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44

TOWARD SELF-SUSTAINING
ECONOMIC GROWTH

• Wage & Salary Growth, “Disinflation” Lift “Purchasing g y , g
Power” To A Fifteen-Month High

• The Household Debt Burden At A Ten-Year Low

• Double-Digit Growth Of Equipment Orders & Shipments

• U.S. Export Growth At A Record High



55 HURDLES TO A STRONG ECONOMIC 
RECOVERY

• Reduced Economic Stimulus

• Housing’s Unusually Weak Recovery

• The Lending Recovery Slowed By Banking Industry 

De-LeveragingDe-Leveraging

• Job, Wage Growth Restrained By Weak Business 

“Pricing Power,” Aggressive Cost Cutting



66 INTEREST-RATE RISKS SWING 
TO THE “UPSIDE” IN 2011 

• Economic Growth Begins To Firm

• Less Sanguine Inflation Expectations

• Interest Rates Unusually “Lean”

• A Calmer International Financial Market

”Reverse Flight” Capital Aggravated By U S Budget-- Reverse Flight  Capital Aggravated By U.S. Budget 

Deficit Worries?


