Treasury Spread: 10 yr bond rate-3 month bill rate
Monthly Average (Percent)

T T 1T T TFT TFET T TT7T

11

T

Apr 2025 = -0.03438¢

|

e I R T gy g TR R RN
D © © © © ONNINMNNINMNINMNIMNOOWOWOWOWOWOoOO O OO O O OO0 O o o o o o N NN
FA3ZJZ2JZA3Z3Z2J3Z333J3IRAIAIARARRKRERR

Probability of US Recession Predicted by Treasury Spread*
Twelve Months Ahead (month averages)
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*Parameters estimated using data from January 1959 to December 2009, recession probabilities predicted using data through Apr 2025.

The parameter estimates are a=-0.5333, 3=-0.6330.
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