
“Two Years Later”



Retail Sales By Stores
U.S. Real Retail Sales
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U.S. Retail Vacancy
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Industrial Production 
Industrial Production Index

Durable and Non-Durable Manufacturers
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Hotel REVPAR
U.S. Hotel Revenue Per Available Room

(12-Month Moving Average)
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Commercial Construction Feet 
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Real Estate Underpricing
Real Estate (Under) Over Pricing Using:
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Federal Budget Deficit

Government Deficit as a Percent of GDP
 (4-Qtr Trailing Avg.)
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Recent Bank Excess Reserves
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Consumer Price Index
Year-Over-Year Percent Change
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Outlook For 2010-2012

• 3%+ real GDP growth

• 3 – 3.5 million jobs per year

• Rapid recovery of housing sector

• Budget deficit struggles



Show Changers

• Iran goes nuclear

• Fed mismanages monetary policy

• Trade War

• A confidence collapse event


