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Real Gross Domestic Product - Breakdown

O e o 4007 1008 20:08 3Q:08 4008
Gross Domestic Product -0.2 0.9 2.8 -0.5 -6.2
Personal Consumption Expenditures 1.0 0.9 1.2 -3.8 -4.3
Nonresidential Fixed Investment 34 24 2.5 -1.7 -21.7
Structures 8.5 8.6 18.5 9.7 -59
Equipment and Software 1.0 -0.6 -5.0 -/.5 -28.8
Residential Fixed Investment -27.0 -25.1 -13.3 -16.0 -22.2
Exports of Goods and Services 44 5.1 123 3.0 -23.6
Imports of Goods and Services -2.3 -0.8 -7.3 -3.5 -16.0
Government Consumption Expenditures 0.8 1.9 39 5.8 1.6
Final Sales to Domestic Purchasers -0.1 0.1 1.3 -2.3 -5.7
Level in Quarter at SAAR [Billions of Chained (2000) Dollars]
Change in Private Inventories -8.1 -10.2 -50.6 -29.6 -199
m Net Exports of Goods and Services 4845  -4620  -3813 -353.1 -372.9
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Private Housing Starts
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Payroll Employment
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Personal Income & Expenditures

Real Personal Consumption Expenditures

January
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Real Disposable Personal Income

2009



House Prices
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Case & Shiller - Composite 20
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FHFAHPI: -8.7
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Equity Markets
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Personal Saving Rate
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Institute for Supply Management’s Business

Survey Indexes

Manufacturing Business:

Purchase Managers Index
Production
New Orders

Employment
Supplier Deliveries
Inventories

Prices

Backlog of Orders

Exports

m Imports
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Jan. Feb.
356 358
32.1 36.3
33.2 33.1
299 261
45.3 46.7
375 37.0
290 290
295 31.0
375 375
36.5 32.0

Non-Manufacturing Business:

Non-Manufacturing Index

Business Activity
New Orders
Employment
Supplier Deliveries
Inventories

Prices

Backlog of Orders
New Export Orders

Imports

Dec. Jan.
40.1 426
389 442
389 416
345 344
480 515
490 415
36.1 425
425 375
395 390
325 405



Risk Premium
Merrill Lynch Corporate BBB — 10 Yr. Treasury Yield
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Gauges of Inflation

Change from Previous Month at Annual
Rate [Percent]

Expenditure Price Indices

Personal Consumption Expenditures

Core (excludes Food and Energy)
Consumer Price Indices

All ltems

Core (excludes Food and Energy)
Producer Price Indices

Finished Goods

Core (excludes Food and Energy)

Core Intermediate Goods

Crude Goods

Percent Change from Previous Month [Percent]
Spot Commodity Price Index
I CRB Spot Commodity Price Index
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Federal Funds Target Rate
As Implied by Fed Funds Futures Contracts
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Federal Reserve System Assets
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PDCF:$33—»

AMLF: $15 —»,

Agency

Holdings: —

$30

Total: $2,101

Commercial Paper
Facility: $350

AlG & Bear Stearns: $112

Foreign Currencies &
Other Assets: $520

Discount Window: $62
Miscellaneous: $89

Treasury Securities:

$475

Total: $1,959
Commercial Paper
Primary Dealer Facility: $250
Facility (PDCF): $26
—>
Money Market AIG & Bear Stearns: $110

Facility (AMLF): $14 .

Foreign Currencies &
Other Assets: $425

Discount Window: $66
Agency

Holdings: $96 )

Treasury Securities:
$475

1/21/2009
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Misc: $52

2/18/2009




FOMC Statement - January

The Federal Open Market Committee decided today to keep its target range for the federal funds rate at O to
1/4 percent. The Committee continues to anticipate that economic conditions are likely to warrant exceptionally
low levels of the federal funds rate for some time.

"

Information received since the Committee met in December suggests that the economy has weakened
further. Industrial production, housing starts, and employment have continued to decline steeply, as consumers
and businesses have cut back spending. Furthermore, global demand appears to be slowing
significantly. Conditions in some financial markets have improved, in part reflecting government efforts to
provide liquidity and strengthen financial institutions; nevertheless, credit conditions for households and firms
remain extremely tight. The Committee anticipates that a gradual recovery in economic activity will begin later
this year, but the downside risks to that outlook are significant.

In light of the declines in the prices of energy and other commodities in recent months and the prospects for
considerable economic slack, the Committee expects that inflation pressures will remain subdued in coming
quarters. Moreover, the Committee sees some risk that inflation could persist for a time below rates that best
foster economic growth and price stability in the longer term.

The Federal Reserve will employ all available tools to promote the resumption of sustainable economic growth
and to preserve price stability. The focus of the Committee's policy is to support the functioning of financial
markets and stimulate the economy through open market operations and other measures that are likely to
keep the size of the Federal Reserve's balance sheet at a high level. The Federal Reserve continues to
purchase large quantities of agency debt and mortgage-backed securities to provide support to the mortgage
and housing markets, and it stands ready to expand the quantity of such purchases and the duration of the
purchase program as conditions warrant. The Committee also is prepared to purchase longer-term Treasury
securities if evolving circumstances indicate that such transactions would be particularly effective in improving
conditions in private credit markets. The Federal Reserve will be implementing the Term Asset-Backed
Securities Loan Facility to facilitate the extension of credit to households and small businesses. The
Committee will continue to monitor carefully the size and composition of the Federal Reserve's balance sheet
in light of evolving financial market developments and to assess whether expansions of or modifications to
lending facilities would serve to further support credit markets and economic activity and help to preserve price
stability.
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