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Questions for 2015 
‣ How low can they go—energy, the yen, inflation?  
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Risks:  
‣ Policy, Terrorism, Switzerland!
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statewide arrivals and real spending
Mil. 2014$ 000s

Another record year—at least for arrivals 
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federal spending across expansions—is more bad policy coming? 
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Investment — On Again Off Again

Statewide Authorizations to Build— 2nd year of weak expansion
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Crude Oil Prices (Ice Brent) 
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oil price and Oahu electric rates 

How Low Can It Go?

* Source: UHERO Project Environment, Michael Roberts and Karl Jandoc. Oil price is Brent Crude, Electricity Price and 
Sales are for Oahu only. 
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$50/barrel oil is a big deal in Hawaii

total cost of foreign petroleum imports at Brent prices
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* Source: EIA, DBEDT, UHERO
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is labor market tightening? where is the wage growth
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UHERO’s Asia Pacific Forecast

US surge will continue—real GDP growth accelerates
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Hawaii needs an engine

Other
41.5%
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1.8%
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6.3%
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4.4%
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State and Local Gov
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Source: DBEDT, contributions due to Tourism and Innovation sectors have been removed from other sectors
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Federal = 13% 
5% Civilian
8% Military

Tourism = 16.7%

Contributions to Hawaii 2013 GDP
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Not much of an Engine here

Hawaii construction indicators
00s
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