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Strong Q3 Data Mask a Weakening 
Consumer

The “K-shaped” Economy

Is the Economy Strong?

December November

Jobs “Plentiful” 26.7% 28.2%

Jobs “Hard to get” 20.8% 20.1%

Difference 5.9 pct. points 8.1 pct points

The ”Wealth Effect”

Components of GDP

Final Thoughts
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