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PRESENTATION OVERVIEW

¹ Background
¹Significant Economic Headwinds

¹Unusual Currency Volatility

¹Deflationary Expectations

¸ Holding Cash Now Rational Behavior

¸ Consumers and Businesses

¹Huge Structural Public Deficits

¸ Limited Options in the Future for Public 
Stimulus



Global Economic Prospects

¹Market Nervous

¸ Stimulus Fading

¸ Private investment and consumption

¸ Fiscal/Debt Crisis

¹Global GDP Projected at 3.3% in 
2010 and 2011, 3.5% in 2012

¸High probability of lower growth

¸ Led by Asia & Developing Countries



GDP GROWTH BY COUNTRY
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GDP GROWTH BY AREA
Historic and Projected
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GOVERNMENT DEBT AS A PERCENT OF GDP
G7





OUTSTANDING PUBLIC DEBT
2007 AND 2009



DEBT AS A % OF GDP
Historic and Projected



GOVERNMENT DEBT AS A PERCENT OF GDP
United States
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GOVERNMENT DEBT AS A PERCENT OF GDP
United States
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PROJECTED DEBT AS A PERCENT OF GDP
United States



TOTAL DEBT AS A PERCENT OF GDP
United States



TRADE FLOWS



SOURCE: CIA Factbook



VALUE OF EXPORTS
As a $ of GDP


