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Annualized percent change

Real U.S. GDP Growth

Calculations based on Bureau of Economic Analysis data
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Percent of employment

Source: Bureau of Labor Statistics

Job Openings and Labor Turnover
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Percent change from year ago

Source: Bureau of Labor Statistics

Consumer Prices
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 The recovery is underway.
 Consumers are spending.
 Job openings are up and firms are investing in equipment and software.
 Federal governments are spending, with contractions at the state and 

local levels.
 Exports are rising, but imports rose faster last summer.

 What are the effects of quantitative easing? 
 The yield curve steepened between June and November, but rates are 

now rising.
 What are the side effects?

 Success will be determined by the exit strategy.
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