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        September 20, 2005 
 
 
To:  Clients and Friends of the Firm 
 
Subject: Talking Points: Fall 2005 Economic Update  
 
 
Attached is an outline of our preliminary views regarding the economic outlook 
post Katrina.  Clearly, it is far too soon to see with any clarity how the economy 
will respond to the storm’s devastation and dislocations. 
 
As we learned following the September 11 attacks, conventional wisdom and early 
dire predictions often prove incorrect.  We will continue to closely monitor the 
situation and, as more information becomes available, we will prepare an update of 
our Economic Outlook. 
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