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Underlying Data for the ADS Index (9/30/2011 - 10/13/2012)
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—o— Minus Initial Claims —e— Payroll Employment
—%¥— Real Personal Income Less Transfer Payments —%— Real Manufacturing & Trade Sales —+— Real GDP

—e— Industrial Production

Note: We construct the ADS Index using the latest data available as of October 18, 2012. All indicators except for Initial Claims are in annualized growth rates. We plot the negative of

Initial Claims shown on the right scale.
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