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Everything's changing so rapidly, if it's another day, it must be another 
forecast' So we were on hand last night at the Haworth showroom to 
hear Hugh Kelly of Hugh Kelly Real Estate Economics give his outlook 
on the market, hosted by NAIOP's NYC chapter. 
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His take: the consensus says recovery will begin by 4Q09. The first 
half of the year looks ugly with minus 1.9% GOP, but we should see a 
2.1% growth starting in 3Q09. Unemployment will peak somewhere 
in the 8-9% range by '10. Overall, this is a long, serious recession 
which impacts the entire U.S Stocks will recover before the GOP, 
which will recover before jobs. Housing will recover earlier than 
commercial, which was late to join the party. Return of credit will be 
a process, not an event. 
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Ackman-Zift's Rick Lechtman, chapter president, with EP&T Global's 
Rudi Miklosvary and The Schonbraun McCann Group's James 
Helmus. 

Broad Street Advisors' Keith Broemmer and Robert Rizzi flank 
Prudential Real Estate Investors' Martin Holland. Everyone's working 
to get deals done, keep their heads above water, and assess the 
current debt situation, which they joke is giving them gray hair. 
Lucky for them, our camera doesn't pick up on follicular changes. 

Bisnow's side effects include feeling smart, in-touch, and optimistic. 
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