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Source:  Moody’s Economy

Recession Watch
as of May 2009



Industrial Production
January 2001 through December 2010

Source:  Federal Reserve

The industrial production index measures the real output of the 
manufacturing, mining, and electric and gas utilities industries.
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Gross Domestic Product
1990Q1 through 2010Q4

Source:   Bureau of Economic Analysis
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Source:  Moody’s Economy

Recession Watch
as of April 2010



Source:  Moody’s Economy

Recession Watch
as of November 2010



Source:  Bureau of Labor Statistics

Net Change in U.S. Jobs, BLS
January 2001 through December 2010
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12/10: 
+103k

Between December 2009 and December 2010, 
the nation gained 1.1 million jobs.



Source:  Bureau of Labor Statistics

National Nonfarm Employment
by Industry Sector Groups
December 2007 v. December 2010
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Source:  Bureau of Labor Statistics

National Nonfarm Employment
by Industry Sector Groups
December 2009 v. December 2010
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National Construction Employment 
Monthly Net Change

February 2000 – through December 2010

Source:  Bureau of Labor Statistics
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Unemployment Rates, Largest 20 Metros(NSA)
November 2010

Source:  Bureau of Labor Statistics
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Source:  Bureau of Labor Statistics
•U.S. Unemployment Rate: November 10’ =9.8%

Unemployment Rates, U.S. States (SA) 
December 2010
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Baby Come Back



Source:  The American Institute of Architects

Architecture Billings Index
December 2007 through December 2010
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Source:  ABC

ABC’s National Backlog Average
November 2008 through September 2010
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Source:  U.S. Census Bureau

New Privately Owned Housing Units Building Permits 
January 2001 through December 2010
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+15.3% from November 2010
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Nonresidential Construction Put-in-Place
June 2006 through December 2010

Source:  U.S. Census Bureau
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December 2010:

Type Value % Nov-10 % Dec-09

Private $260.5 -0.5% -12.3%

Public $291.7 -2.6% -0.5%

Total $552.2 -1.6% -6.4%

Oct. 08:  $719.0 billion
Dec. 10:  $552.2 billion

-23.2%



National Nonresidential Construction Spending by Su bsector
December 2010 v. December 2009

Source:  U.S. Census Bureau
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Inputs to Construction PPI
January 2001 through December 2010

Source:  Bureau of Labor Statistics
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Key Commodity Prices
January 2001 through December 2010

Source:  BLS: EIA
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Conference Board Leading Economic Indicators Index
August 2007 through December 2010

Source:  Conference Board

-1.5%

-1.0%

-0.5%

0.0%

0.5%

1.0%

1.5%

A
ug

-0
7

O
ct

-0
7

D
ec

-0
7

F
eb

-0
8

A
pr

-0
8

Ju
n-

08

A
ug

-0
8

O
ct

-0
8

D
ec

-0
8

F
eb

-0
9

A
pr

-0
9

Ju
n-

09

A
ug

-0
9

O
ct

-0
9

D
ec

-0
9

F
eb

-1
0

A
pr

-1
0

Ju
n-

10

A
ug

-1
0

O
ct

-1
0

D
ec

-1
0

O
ne

-m
on

th
 P

er
ce

nt
 C

ha
ng

e

December 2010= 112.4 where 
2004=100



Stairway to Heaven

• Nonresidential construction set 
to begin its rebound either late 
this year or early next;

• We’ve seen the worst of it from 
a broader economic 
perspective;

• Too soon to tell if broad 
inflation domestically or 
globally will be problematic;

• Election results will be good for 
economy because gridlock is 
desirable, at least to a certain 
extent;

• Global economy on the 
mend for now;

• Commodity price surges 
remain a threat;

• 2011:  GDP 3.0%-3.5%; 
1.6M jobs; US UE stays 
above 9%; 

• 2012????


