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High price-earnings ratios imply that 
future earnings growth already 
“baked into” current stock prices.



http://fred.stlouisfed.org/graph/?g=dOYJ


Recent improvements due to 
stock market recovery.

45% of multiemployer funds at 
risk under current future 
returns assumptions.

Will assumed returns of 7% to 
8% hold over next several 
decades?



Key question:

Is the economy geared to rapidly return 
to trend (with positive implications for 
both the stock market and the 
construction industry?

Or are we condemned to slow growth 
for a long period?



Real GDP 
Growth:

1950-1970  4.5%

1970-2000 3.4%

2000-2016 1.9%

8 yrs. 8 yrs. 10 yrs. 7 yrs. 8 yrs.

US Slowdown in Growth Long Term Phenomenon
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Construction 
Employment Recovery 
Lags the Overall 
Economy
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21c. 
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