Recovery Pace

[ee]
o
State Level Heterogeneity

S —+ U.S. National Level
O
o
Te]
o
< M
o @ i_
o3 F 2 g
o e e

8 % $
N g
S3 . % c 8

] g g ] s i i
] bt

I

o =
o T

T T T I T T T T T T
1949 1954 1958 1961 1970 1975 1982 1992 2003 2009 2020

Recovery Cycle



