The charts are telling me at best we’ve bounced a bit, and then leveled
off at pre-recession growth rates which weren’t all that high. With
unemployment currently over 9%, compared to just over 5% back then,
at the current pace of growth and the current pace of productivity
increases the output gap closes very slowly.
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ISM Manufacturing Orders

ISM Non-Manufacturing Orders
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Redbook Retail Sales Growth

Total Vehicle Sales SAAR (3 mth. mvg. avg)

40

-E.0

by
LB
s
DL-deg
Oil-amy
DL4ERN
B-00g
B-deg
Bun
BOUEN
B0-0eq
eo-deg
BNy
BOHEN
iooeg
L0-0eg
Af-uny
20BN
B0-0ad
ao-deg
BO-un

Lh-AEp
[qS.LF
DL-AON
OBy
O-AE
oh-a8d

ao-biny
]
08
BO-AO
eo-biny
B-AE
BD084
Hhoky
2o-binw
20-Re
1098
EO-AN
eo-biny
so-fe

M Mo, Mg, ==Y Mo Avg.

Personal Income

Personal Spending

10

DLJ&.&DE.E.
W a

&0

=
=

[T =] "
= - -
T '

Al
= ]
E o T
Q h
=1

0

W a
%) Ww

[LAFYY
W w W ] [C) ]
L] w -« o = v
a =2 L] = L] =
- - = = T i

1o win

]
?

(AR
[YE.LF
DL-hON
By
o-fEy
01084
BO-MON
g0y
so-day
ED84
BO-ON
eorfing
go-an
#oged
LMo
LBy
Loy
Loraed
BO-MON
aoding
ar-iey

L}
v

- —Y

IR =Y

ticular, is looking sideways and relatively weak,

income, in par

Personal

at least partially due to reduced interest income due to lower rates.

Unemployment Rate (%)

Average Weekly Hours

b i-fEN
b qeg
Dl-raN
0 1-Brwyg
ol-fEw
Oi-ae4
BO-AON
so-Bry
s0-EW
sorae
BO-AON
BBy
BN
Bo-ae4
200N
20rBry
20w
2oraed
SN
aorBry
a0-fEw

4.00

500

6.00

g.00

2.00

10.00

34.80

3480

34.40

3420

34.00

3.

A0-REW



Labor Partcipation Rate (%)
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Household Job Growth
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Building Permits

Housing Starts
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Housing remains weak. It could double and still be weak.



Household Debt

Corporate Debt
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Mortgage Debt

Consumer Credit
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Not much private sector borrowing to spend to offset the ongoing

demand leakages



Debt Service Ratio (%)

Financial Obligation Ratio (%)
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borrowing power.



Government Public Debt
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Core up enough to keep the Fed from doing more QE

it would matter).



CRB Index Saudi Crude Production
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Commodities may be moderating with the soft spot, and Saudi
production seems to have filled the Libya gap as the Saudis work with
the US to bring crude prices down some.






