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The New Old Normal
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US interest rates have returned to their average levels of the past half century.

Historical federal funds effective rate
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20%

10%

5% =

0%

! ¢ ! ¢ o q ! ( . )
> @ R 0 o> PP LGP PSS kot‘ P 0\‘} D\P‘ S I

SN RN RN SN NS BN BN S R R P R

Source: Board of Governors of the Federal Reserve System
(Past performance is no guarantee of future results.)
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