




Doesnôt Look Like The Start Of A Recession
Real Gross National Product

How  about the long run perspective?



The U.S. Has A Good Record
The Pessimists are Usually Wrong

Real Gross Domestic Product, % Change

How does this compare to other similar countries?
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The U.S. Is A Good Investment
Same Asset Class

Area 1996-2006 Real GDP 

Growth Rate 

(Unemployment Rate)

Germany 1.5  (8.0)

France 2.2  (9.1)

Japan 1.2   (4.2)



The U.S. Is A Good Investment
Same Asset Class

Area 1996-2006 Real GDP 

Growth Rate 

(Unemployment Rate)

Germany 1.5  (8.0)

France 2.2  (9.1)

Japan 1.2   (4.2)

United States 3.2  (4.6)

What about the economy now?



Jobs & Consumer Spending
Not Looking Bad
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Unemployment & Consumer Spending
Not Looking Bad
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Initial Unemployment Claims Move Up

But Still Way Below Recession Levels
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Contributions to Percent Change in Real GDP 
Business Investment & Trade Offset Housing
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Strong World Growth & Weak $
Will Support U.S. Trade Sector

3.8

2.9

1.6

2.4 2.4

3.8 3.7

4.1 4.2

2.7

3.8

4.8

2.5

3.1

4.0

5.3

4.8

5.4
5.2

4.8

80

85

90

95

100

105

110

115

0

1

2

3

4

5

6

89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08F

Real GDP World Growth

Real Trade Weighted $ Value



Strong Corporate Profits

Not Typical Before Recessions!
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Near Record Profit Margin

Not Typical Before Recessions!
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High Profit Margins Support 

Business Investment
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