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U.S. Economic Growth

Weakest 2 quarters since 1982, followed by improvement in 3rd Qtr 
2009; next several quarters forecast to grow at +/- 2% annualized, 
but highly uncertain.



ISM Manufacturing & Services Indexes

>50.0=Growth <50.0=Contraction



Industry

Capacity Utilization in June 2009 lowest since 1982, then steady improvement 



Factory Orders

Improvement, but now itôs just at the level of 5 years ago.



Housing & Construction

Housing Starts near the lowest since at least 1946, essentially flat for a year.

Total construction spending, including private, commercial, government way down.



Sales

Retail sales recovering; auto sales low but a little better (cars do 

eventually wear out, after all); new home sales a tiny bit better, but 

still at 25% of 2005 level; new home sales clearly recovering.



Labor, Jobs

A really positive employment report: unemployment down 0.2%, only lost 11K 
jobs in November. Maybe some backsliding next month, but this is great.



Inflation Indexes: CPI & Core + PPI

Inflation is returning toward more normal levels after being negative



Inflation & Commodity Prices ïJan 15, 2009

Oil and raw industrial materials are up along 

with goldðpartly due to weaker US dollar



Fed Funds ïNominal & Real

Real Fed Funds target has fallen to below -2% because the 

inflation rate has risen.



Business & Consumer Credit Totals

Both business and consumer credit are declining. The total of 

business loans has dropped twice as fast in the past 12 months as 

any time in the past 60 years and the drop is getting steeper.



Interest Rates ïLast 2.5 Yrs as of Jan 15, 2009



Treasury Yield Curve

A very steep yield curve--anticipating strong growth, inflation or both???



U.S. Dollar v. Other Currencies ïas of Jan 15, 2010

Euro is almost a mirror image of the US Dollar Index



Austin, Texas and U.S. 

Housing Markets & Employment

Alston Boyd
Boyd & Boyd Properties, LLC

Austin, Texas

www.boyd2.com

January 15, 2010



Unempl Rates ïUS, TX, AUS

Texas and Austin are doing a lot better than the US



% Change in No. of Jobs


