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Will the Grinch Steal Christmas?
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Money Supply and Industrial Production
2003 - 2008

Projections to 8/2008
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Industrial Production & GDP 
Annual Growth: 1990-2007 
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Total Employed, 16 and Over, Seasonally Adjusted
Household Survey, with Trend

1/1991 - 10/2007
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Real Per Capita GDP, 2006



Percent of above 25 population with a bachelor’s degree, 2006



Bachelor's Degrees & Per Capita GDP, 2006
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Forecast Time

Actual 12/31/06     Forecast 12/31/07  12/17/07  Forecast 12/08

• Real GDP Growth                     3.2%                    2.5% 2.6%            2.3%

• CPI Inflation                              2.6%                 2.5%                 2.6%            3.5%

• 30-yr. Mortgage                        5.82%                  6.0% 5.88%           6.20%

• Unemploy Rate                         4.5%                   4.0%       4.7%             4.8%

• Prime                                         8.25%             7.75%              7.25%           7.00%

• Dow                                         12,460              13,200              13,167          14,200

• Employ Growth                        150M                   175M 130M            125M

• Oil                                              $58            $45                   $91               $70

• Gold                                         $510               $600                 $799              $700
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A Note on the Importance of LaborA Note on the Importance of Labor
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It’s that old Protestant work ethic.  
We just work more in the U.S.
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Ratio of Europe to the United States, 
Output per Capita and Output per Hour, 

selected years, 1820-2000
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