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The U.S. Economy

U.S. Business Cycles (1960 — Present)
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“On A Dangerous Battlefield With Little Ammunition”




Globalization: Friend Or Foe?
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Monetary Policy
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Monetary Policy

U.S. Treasury Yield Curve —August 2016
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Issues Impacting Rural Electric & Water Providers

» Slowing demand

» Continuous need for capex to maintain infrastructure

> Increased regulatory costs

» Evolving demands of members and customers

» Growing pressure to consolidate

» Shortage of human capital

> Potential long-term disruption to utility business model
presented by distributed generation
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