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Can you believe the credit card solicitations that are coming in the mail?  (See chart below) If 
there was ever a sign of a top, this must be it.  Do you really believe people (real home 
owners that is) are getting rich over the appreciation in their home values?  No, they are not!  
Lenders are bound to end up owning most of these homes.  Its highly probable they likewise 
will not make any money on the transactions.  Also of interest is the reduction in the prime 
spread form 3% to 2 1/2%.  This reminds us of the good old days of intense competition of 
the banking industry during the 1960’s.  However, those banks of old would never 
participate in such a “greater fool” exercise. 
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