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Federal Reserve Assets
as a Percent of US Nominal GDP
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Source: Bloomberg Professional (GDP CURS and CERBTTAL)
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US Unemployment Rate
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Over the last 40 years the average
unemployment rate has been 6.5%, and
two-thirds of the time the reading has
been inside a range from 5% to 8%.

e O o
O 5 S
L

Source: St. Louis Federal Reserve Bank FRED Database (UNRATE)
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US Federal, State, and Local Government Jobs
23,500

Census Workers (2010)
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21,500 v’f’l About 850,000 government jobs

were lost between April 2009 and

July 2013. QE was never going to
21,000 help

get their budgets in order.
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US Nonfarm Employment: Monthly Change
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Once government jobs stopped disappearing
ﬁ in mid-2013, the pace of monthly job gains
o 300 ﬂ increased to over 200,000 per magnth.
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Source: St. Louis Federal Reserve FRED Database (PAYEMS)
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US Treasury 10-Year Yield & Core Inflation:
September 2008 - August 2013
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PCE Core Inflation is stuck under 2%,
keeping US Treasuryyields low.
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Source: Bloomberg Professional (USGG10YR & PCE CORE)
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