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Labor Market Vastly 
Improved 

 Unemployment down to 4.9%, 
butjob growth is clearly 
slowing.

 Employment okay, but moving 
sideways.

4.9%

Civilian Unemployment Rate:  16 yr. +
SA, %

Change in Total Nonfarm Employment
SA,Thous.

Source:  Bureau of Labor Statistics/Haver Analytics

Source:  Bureau of Labor Statistics/Haver Analytics
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Gross Domestic Product 
Positive…but

 U.S. gross domestic product 
positive but with little 
momentum.

U.S. 2s/5s Treasury Yield SpreadReal Gross Domestic Product
% Change – Annual Rate    SAAR, Bil. Chn. 2009$

Source:  Bureau of Labor Statistics/Haver Analytics
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Consumer Confidence

 Consumer confidence overall 
solid.

U.S. 2s/5s Treasury Yield SpreadUniversity of Michigan:
Consumer Sentiment

NSA, Q1-66=100

Source:  University of Michigan/Haver Analytics
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Wage Pressure Modestly 
Moves Up 

 Economy at full employment.  
Wage pressure developing and 
could help the case for 
inflation.

 ECI measures wage inflation 
and employer paid benefits.

 Average hourly earnings finally 
moving up.

Employment Cost Index:
Civilian Workers

% Change – Year to Year   SA, Dec-05=100

Avg. Hourly Earnings:  Prod & 
Nonsupervisory:  Total Private Industries

% Change – Year to Year   SA, $/Hour

Source:  Bureau of Labor Statistics/Haver Analytics

Source:  Bureau of Labor Statistics/Haver Analytics
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Bull Markets S&P 500 Historical Bull Markets
1928 to Present

 Second longest lasting bull 
market.

 Fourth best performing bull 
market.

Source: Strategies Research Partners, LLC 

Bull Market Duration (Months)

3/9/09 to Current
90 Mos., 222%

Average 59 
Mos., 169%
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Investment Flows Since 
End Of Recession 

 Few signs of speculative 
excess in domestic equities.

Source: Strategies Research Partners, LLC 

Net Flows into Mutual Funds + ETFs ($BN)
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Disruptors Become The 
Disrupted 
 One of the great challenges for the 

U.S. in the 21st century will be the 
ability to balance the country’s 
technological prowess with the 
need to “create job.”

 A country reliant upon services 
(about 85% of the economy) and 
consumption (about 70%) presents 
a challenge for workers without 
high value-added skills to prosper 
and thrive.

 This tension could indeed be the
question of our times.

Source: Strategies Research Partners, LLC 

Amazon vs. Wal-Mart
(Price Per Share Since 2006)

AMZN       WMT
Market Cap           $342 BN  $222 BN
# of Employees    230,800  1,500,000
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Central Bank Centric

 Over last eight years, central 
banks have taken center stage, 
replacing the private economy.

“If you put the federal 
government in charge of 
the Sahara desert, in five 
years, there’d be a 
shortage of sand.”

- Milton Friedman
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Big Potential Upside & Downside Risks With Trump

Potential Upside

 Cut tax rates and reform tax code.
 Regulatory freeze and rollback.
 Repatriation.
 Infrastructure/Efficiencies.
 Pro-business climate.

Potential Risks

 Trade/Tariffs/Protectionism.
 Unsustainable Deficits.
 Geopolitical risk.
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Legal Information 
Disclaimers

The information provided in this was prepared by Jim Huntzinger, Chief Investment Officer of BOK Financial
Corporation. The information provided herein is intended to be informative and not intended to be advice relative to any
investment or portfolio offered through BOK Financial Corporation (NASDAQ:BOKF). The views expressed in this
commentary reflect the opinion of the author based on data available as of the date this report was written and is subject
to change without notice. This commentary is not a complete analysis of any sector, industry or security. Individual
investors should consult with their financial advisor before implementing changes in their portfolio based on opinions
expressed. The information provided in this commentary is not a solicitation for the investment management services of
any BOKF subsidiary.

BOK Financial Corporation (BOKF) offers wealth management and trust services through various affiliate companies and
non-bank subsidiaries including advisory services offered by BOKF, NA (and its banking divisions Bank of Oklahoma,
Bank of Texas, Bank of Albuquerque, Bank of Arkansas, Bank of Arizona, Colorado State Bank and Trust, and Bank of
Kansas City) and its subsidiaries BOK Financial Asset Management, Inc., and Cavanal Hill Investment Management,
Inc. each an SEC registered investment adviser. BOKF offers additional investment services and products through its
subsidiary BOK Financial Securities, Inc., a broker/dealer, member FINRA/SIPC, an SEC registered investment adviser
and The Milestone Group, also an SEC registered investment adviser.

Investments are not insured by the FDIC and are not guaranteed by BOKF, NA or any of its affiliates.
Investments are subject to risks, including the possible loss of the principal amount invested.

This report may not be reproduced, redistributed, retransmitted or disclosed, or referred to in any publication, in whole or
in part, or in any form or manner, without the express written consent of BOKF. Any unauthorized use or disclosure is
prohibited. Receipt and review of this research report constitutes your agreement not to redistribute, retransmit, or
disclose to others the contents, opinions, conclusion, or information contained in this report.


