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Golden People Growth
California Population 1960 - 2017
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Source:  US Census Bureau, CA Dept. of Finance

July 1, 1960 – July 2017 15,863,000 to 39,613,045
© 2018 Douglas C. Robinson



Golden GDP Growth
California versus U.S. 1977 - 2016

Source:  Bureau of Economic Analysis, Bloomberg, 2018 © 2018 Douglas C. Robinson



Global Corporations
California is Home to Over 25% of the Total Market Capitalization of the S&P 500

Source: Bloomberg, 2018 © 2018 Douglas C. Robinson
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Net Migration Between California and Other States: 

Gold Rush: 1955-1990, 1999-2000

Exodus: 1991-1998, 2001-2017

Data Source: US Census Bureau, CA Dept. of Finance
© 2018 Douglas C. Robinson
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U.S. Immigration
Persons Obtaining Lawful Permanent Resident Status
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1993-2017: 5 million in from foreign immigration   

3.8 million out migration to other states



Golden State versus the Lone Star

Migration 2010-2016

Source: U.S. Census Bureau, TX Comptroller 2018

July 1, 2010 – July 1, 2016 

Births Deaths

Natural 

Increase

Foreign 

Immigration

Domestic 

Migration

Net 

Migration Change

CA 3,037,890 1,517,721 1,520,169 871,330 -362,816 508,514 2,023,565

TX 2,437,794 1,117,880 1,319,914 508,843 866,933 1,375,776 2,716,496

-362,816

866,933

CA TX

Domestic Migration
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Job Creation: 
Texas vs. California Since 2008
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CA Undocumented Population 
1990-2014

Data Source: Note: Shading surrounding lines indicates low and high points of the estimated 90% confidence 

interval. White data markers for 2014 indicate that change since 2009 is statistically significant. Trends are 

plotted from unrounded numbers; data labels are rounded independently and are not adjusted to sum to the total 

U.S. figure or other totals. Source: Pew Research Center estimates for 2005-2014 based on augmented 

American Community Survey data from Integrated Public Use Microdata Series (IPUMS); for 1995 and 2000 

based on March supplements to Current Population Survey; 

1.7M in workforce

9% of total workforce
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California Population 2005 - 2015
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Source: U.S. Census Bureau Survey 2005, 2015,                         

Total Population 35,278,768 (2005), 38,421,464 (2015)

Gained 1.2 million Millennials/X-Gen

Lost 900k Boomers

2005 CA population lagged +10yrs
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Data Source: Bureau of Labor Statistics, Dent Research, 2017
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U.S. Services versus Manufacturing

Source:  Advisor Perspectives – Doug Short, 2018
© 2018 Douglas C. Robinson
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CA Labor Force Wages
85% of wages and salaries from services sector
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Price of Gold
California Affordability

Data Source: U.S. Bureau of Economic Analysis, Mercury News, 2017
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Metro Area Home Price Since 2000
Boom in California and the West

Bust in the Midwest

Data Source: The State Of the Nation’s Housing, Joint Center for Housing 

Studies of Harvard University, Dent Research, 2017 
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Senior Workers

Source:  Department of Labor, Advisor Perspectives – Doug Short, 2018 © 2018 Douglas C. Robinson



Senior Dependency 
Wave of Walkers

Source:  Advisor Perspectives – Doug Short, 2018
© 2018 Douglas C. Robinson



Ratio of Peak Earners to Seniors
Seismic Shift From Bread Winners to Elder Dependents 

Source:  Advisor Perspectives – Doug Short, 2018
© 2018 Douglas C. Robinson
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Prime Age Workforce Participation 

Source:  Advisor Perspectives – Doug Short, 2018



GDP Growth: Productivity and Labor Force

Source: Congressional Budget Office; author’s estimate for potential labor productivity, 2017–2025

Slow labor force growth will hinder GDP growth

© 2018 Douglas C. Robinson
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Total U.S. Debt Growth vs. GDP
1983-2017

 $-

 $10

 $20

 $30

 $40

 $50

 $60

 $70

 $80

1
9

8
3

1
9

8
5

1
9

8
7

1
9

8
9

1
9

9
1

1
9

9
3

1
9

9
5

1
9

9
7

1
9

9
9

2
0

0
1

2
0

0
3

2
0

0
5

2
0

0
7

2
0

0
9

2
0

1
1

2
0

1
3

2
0

1
5

T
ri

ll
io

n
s

Total Debt GDP

GDP Growth= 313%

Debt Growth= 850%

Current Debt 

is 3.70x GDP

Data Source: St. Louis Federal Reserve, Treasury Direct

Debt Growth=2.46x GDP Growth



© 2018 Douglas C. Robinson

Household Debt

Source: NY Federal Reserve Consumer Credit Panel, 2017
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California Real GDP vs Household Debt
(Per Capita)
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© 2018 Douglas C. RobinsonSource: John Mauldin, Dr. Lacy Hunt, 2018

Economic Output per Corporate Debt



U.S. Service Jobs versus the S&P 500

Source:  Advisor Perspectives – Doug Short, 2018
© 2018 Douglas C. Robinson



U.S. Household Net Worth 

as a Percentage of Disposable Income

Source:  Dave Rosenberg, Gluskin Sheff,                                    

John Mauldin - Strategic Investment Conference, 2018 © 2018 Douglas C. Robinson
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Record NYSE Margin Debt

Source:  NYSE, FINRA, Bloomberg,  Advisor Perspectives – Doug Short, 2018
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5 Year Treasury Channel
1980-Present
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Douglas C. Robinson 
Independent Registered Investment Advisor 
 
Doug Robinson is the principal of RCM Robinson Capital 
Management, an SEC registered investment advisory and 
management firm specializing in institutional fixed income 
management and OPEB trust asset allocation strategies. 

Doug is a frequent guest speaker and long-time member of the California Municipal 
Treasurers Association. With over thirty years in the investment industry, he is the 
editor of robinsoncapital.com, an educational web site providing investors with 
information on institutional fixed income, OPEB and supplemental pension 
mitigation strategies and portfolio management. Doug is also a Branch Manager 
and Registered Principal with Securities America, Inc. 
 
Doug received his Bachelors of Science degree in Economics from University of 
Missouri-Columbia and is co-author of “Boom or Bust - Understanding and Profiting 
from a Changing Consumer Economy”. 
 
Doug also serves as board member to the California State Treasurer's Office, Local 
Investment Advisor Board (LIAB) which provides oversight to the Local Agency 
Investment Fund (LAIF), managing $21.2 billion as of March 2018. 
  
www.robinsoncapital.com/fi_main.htm 
 

 

RCM Robinson Capital Management LLC 
Securities America, Inc. 
27 Reed Boulevard  
Mill Valley, CA 94941 
 
doug@robinsoncapital.com 
Phone: 415-771-9421       Fax: 415-762-1980 

 
The information contained herein is based on sources and data believed reliable, but is not guaranteed. 
Advisory services offered through RCM Robinson Capital Management LLC, SEC Registered Investment 
Advisor. Securities offered through Securities America, Inc., Member FINRA/SIPC. Douglas C. Robinson, 
Registered Representative.  
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