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Don’t Worry too Much about Q1 Weakness

Percent change, annual rate Percent change, annual rate
6 6
5 5
4 4
3 3
2 2
1 1
o [+}
-1 -1
2 Real GDP >
As Reported (Commerce Department)
3 — Adjusted for Residual Seasonality (Goldman Sachs) -3
=-===Adjusted for Residual Seasonality and Weather (Goldman Sachs)
-3 -4

2010 2011 2012 2013 2014 2015

Source: Department of Commerce. Goldman Sachs Global Invesiment Research

& KB RET

§igigaran Consumer Outlook ®
Jobs Growing Strongly
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Gasoline “Tax Cut” Provides a Boost
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Wage Trend Remains Soft ...
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