2006 Economic Outlook Symposium
Forecast Winners

GDP current dollars Carl Tannenbaum - LaSalle Bank ABN Amro

Real GDP, chained dollars Ellen Hughes-Cromwick & Emily Kolinski Morris - Ford Jack Kleinhenz - Kleihenz & Associates

Business fixed investment Steve Graham - FTR Associates

Change in private inventories George Erickcek - W.E. Upjohn Institute

Government consumption expenditures and gross investment  Richard Yamarone - Argus Research Corp.

Car & light truck sales Jonathan Bridges - DaimlerChrysler George Erickcek - W.E. Upjohn Institute
Saul Hymans - RSQE Robert Kolbe - Festival Airlines
Bernie Paniak - BJP Economics David Teolis - General Motors Corporation

Evert Van Der Heide - Calvin College

Oil Price Jonathan Bridges - DaimlerChrysler

Inflation rate (CPI) Cheolwon Park - The Bank of Korea Kenny Vieth - A.C.T. Research Co., LLC

Treasury constant maturity ten-year rate Craig Kammholz & Dennis Yaccarino - City of Milwaukee Keith Schwer - UNLV



Table 1 - Median forecast of GDP and related items

2006 2007 2008 Q307 Q407 Q108 Q208 Q308 Q408
GDP, current dollars* 5.4% 4.8% 4.4% 4.7% 3.3% 4.4% 4.4% 4.8% 4.8%

GDP price index, chain-type* 2.7% 2.3% 2.1% 0.8% 1.8% 2.6% 2.4% 2.0% 2.0%

Real GDP, chained dollars* 2.6% 2.5% 2.5% 3.9% 1.7% 1.8% 2.3% 2.6% 2.8%

Personal consumption expenditures* 3.4% 2.5% 2.2% 3.0% 2.1% 1.7% 2.0% 2.3% 2.5%

Business fixed investment* 5.2% 6.1% 3.7% 7.9% 3.7% 4.2% 3.3% 4.1% 4.2%

Residential investment* -12.8% -15.9% -4.0% -20.1% -15.0% -12.2% -4.7% -1.3% 0.4%

Change in private inventories (billions of constant dollars)** $17.4 $17.3 $25.4 $15.7 $17.3 $20.0 $18.7 $22.4 $25.4

Net exports of goods and services (billions of constant dollars)** -$597.3 -$541.4 -$507.3 -$546.2 -$541.4 -$537.1 -$520.8 -$506.4 -$507.3
Government consumption expenditures and gross investment* 2.5% 2.3% 2.0% 3.7% 1.9% 2.0% 1.9% 1.9% 1.9%
Industrial production* 3.5% 2.6% 2.5% 4.4% 1.6% 2.1% 2.4% 2.4% 3.1%

Car & light truck sales (millions - calendar year including imports)*** 16.5 16.1 16.0 15.9 16.0 15.9 16.0 16.1 16.1
Housing starts (millions)*** 1.81 1.35 1.21 1.30 1.20 1.17 1.17 1.20 1.26

Oil price (dollars per barrel of West Texas Intermediate)** $60.09 $90.19 $82.50 $75.50 $90.19 $90.00 $85.00 $85.00 $82.50
Unemployment rate** 4.5% 4.7% 5.0% 4.6% 4.7% 4.8% 4.9% 5.0% 5.0%

Inflation rate (consumer price index)* 1.9% 3.6% 2.6% 1.9% 2.8% 2.8% 2.6% 2.5% 2.4%

Treasury constant maturity one-year rate** 4.99% 4.11% 4.28% 4.52% 4.11% 4.15% 4.22% 4.26% 4.28%

Treasury constant maturity ten-year rate** 4.63% 4.50% 4.80% 4.73% 4.50% 4.63% 4.73% 4.73% 4.80%

J.P. Morgan trade weighted OECD dollar* -3.6% -4.2% -0.7% -7.7% -2.0% -1.1% -0.7% -0.7% -0.5%

*Annual: Q4 over Q4  Quarterly: Quarter to Quarter change, annual rate
*Annuals are Q4 value
***Annuals are yearly average
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Table 2 - Mean forecast of GDP and related items

2006 2007 2008 Q307 Q407 Q108 Q208 Q308 Q408
GDP, current dollars* 5.4% 4.7% 3.7% 4.7% 2.7% 3.4% 3.9% 4.2% 3.3%

GDP price index, chain-type* 2.7% 2.1% 1.9% 0.8% 0.7% 2.5% 2.1% 1.8% 1.1%

Real GDP, chained dollars* 2.6% 2.4% 2.0% 3.9% 1.5% 1.5% 1.9% 2.4% 2.2%

Personal consumption expenditures* 3.4% 2.5% 1.8% 3.0% 2.0% 1.6% 1.3% 1.9% 2.5%

Business fixed investment* 5.2% 5.7% 3.2% 7.9% 2.3% 3.2% 2.9% 3.4% 3.6%

Residential investment* -12.8% -16.1% -4.3% -20.1% -15.5% -14.5% -4.4% 1.4% 2.6%

Change in private inventories (billions of constant dollars)** $17.4 $16.2 $23.4 $15.7 $16.2 $19.0 $18.6 $20.8 $23.4

Net exports of goods and services (billions of constant dollars)** -$597.3 -$541.8 -$513.0 -$546.2 -$541.8 -$535.3 -$523.1 -$518.8 -$513.0
Government consumption expenditures and gross investment* 2.5% 2.1% 2.2% 3.7% 1.1% 2.3% 2.0% 2.3% 2.4%
Industrial production* 3.5% 2.6% 2.3% 4.4% 1.6% 2.6% 2.5% 1.9% 2.4%

Car & light truck sales (millions - calendar year including imports)*** 16.5 16.1 16.0 15.9 16.0 15.9 15.9 16.0 16.1
Housing starts (millions)*** 1.81 1.34 1.20 1.30 1.18 1.14 1.17 1.19 1.24

Oil price (dollars per barrel of West Texas Intermediate)** $60.09 $90.24 $84.82 $75.50 $90.24 $90.55 $87.55 $86.82 $84.82
Unemployment rate** 4.5% 4.7% 5.0% 4.6% 4.7% 4.9% 4.9% 5.0% 5.0%

Inflation rate (consumer price index)* 1.9% 3.6% 2.5% 1.9% 2.8% 2.7% 2.6% 2.4% 2.3%

Treasury constant maturity one-year rate** 4.99% 4.16% 4.27% 4.52% 4.16% 4.11% 4.17% 4.22% 4.27%

Treasury constant maturity ten-year rate** 4.63% 4.53% 4.79% 4.73% 4.53% 4.56% 4.63% 4.69% 4.79%

J.P. Morgan trade weighted OECD dollar* -3.6% -4.5% -1.4% -7.7% -3.3% -1.7% -1.3% -1.3% -1.3%

*Annual: Q4 over Q4  Quarterly: Quarter to Quarter change, annual rate

*Annuals are Q4 value
***Annuals are yearly average
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Figure 1 - Forecast of GDP and related items

Real GDP, chained dollars

percent change, annual rate
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Figure 2 - Forecast of GDP and related items
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Figure 3 - Forecast of GDP and related items

Change in business inventories

billions of constant dollars
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Figure 4 - Forecast of GDP and related items
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Figure 5 - Forecast of GDP and related items

GDP price index, chain-type Inflation rate (CPI)
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Figure 6 - Forecast of GDP and related items

J.P. Morgan trade weighted dollar

percent change, annual rate
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Table 3 - GDP, current dollars

Q4 over Q4
Individual 2006 2007 2008 Q307 Q407 Q108 Q208 Q308 Q408
5.4% 4.7%

11 5.6% 5.9% 6.4% 5.8% 6.2% 5.7% 5.8%

6 5.0% 5.8% 4.0% 5.4% 5.5% 6.0% 6.1%

4 5.4% 5.7% 5.7% 6.3% 5.7% 5.5% 5.3%

9 4.5% 5.6% 2.1% 4.8% 5.3% 6.0% 6.2%

10 5.4% 5.4% 5.4% 4.5% 5.0% 5.3% 6.9%

7 4.8% 5.3% 3.2% 4.4% 5.6% 5.6% 5.6%

2 4.8% 5.3% 3.1% 5.1% 5.7% 5.3% 4.9%

22 5.1% 5.2% 4.3% 5.2% 4.8% 5.0% 5.9%

1 5.1% 5.0% 4.2% 4.6% 4.9% 5.3% 5.3%

14 5.5% 5.0% 5.9% 4.9% 4.9% 5.0% 5.1%

15 5.2% 4.9% 4.9% 4.9% 4.7% 4.9% 5.2%

3 5.4% 4.8% 5.6% 6.0% 3.5% 4.6% 5.2%

5 4.8% 4.8% 3.3% 4.6% 4.9% 5.0% 4.7%

16 4.7% 4.4% 2.9% 5.0% 4.5% 4.1% 4.1%

13 4.8% 4.3% 3.0% 3.9% 4.3% 4.3% 4.9%

17 5.1% 4.3% 4.2% 4.4% 4.1% 4.4% 4.4%

25 5.4% 4.2% 5.4% 3.9% 4.3% 4.0% 4.5%

12 5.0% 4.1% 4.1% 4.1% 4.1% 4.1% 4.1%

26 5.2% 3.9% 4.8% 4.0% 3.5% 3.6% 4.3%

21 4.9% 3.8% 3.4% 3.9% 3.5% 4.0% 3.9%

20 4.7% 3.6% 2.7% 2.8% 3.4% 4.0% 4.3%

24 4.8% 3.5% 3.0% 3.0% 3.0% 4.1% 4.1%

23 4.8% 3.2% 3.1% 2.7% 3.1% 3.2% 4.0%

8 4.6% 2.8% 2.5% -5.9% 4.0% 7.8% 5.7%

19 2.3% 1.4% -6.4% -2.3% 0.0% 8.1% 0.0%

18 0.1% 0.1% -14.3% 4.8% 6.6% 4.6% -14.1%

28 4.1% -3.2% 0.6% 1.5% 0.7% -6.8% -7.8%

27 3.9% -5.9% -0.2% -6.2% -5.7% -5.8% -5.9%

MEDIAN 4.8% 4.4% 3.3% 4.4% 4.4% 4.8% 4.8%
MEAN 4.7% 3.7% 2.7% 3.4% 3.9% 4.2% 3.3%
STD DEV 1.1% 2.6% 4.1% 3.1% 2.3% 3.1% 4.7%
HIGH 5.6% 5.9% 6.4% 6.3% 6.6% 8.1% 6.9%
LOW 0.1% -5.9% -14.3% -6.2% -5.7% -6.8% -14.1%
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Table 4 - GDP price index, chain-type

Q4 over Q4
Individual 2006 2007 2008 Q307 Q407 Q108 Q208 Q308 Q408
2.7% 0.8%

22 2.5% 3.4% 2.5% 4.0% 3.0% 3.0% 3.6%

19 1.3% 3.4% -2.5% 14.1% 0.0% 0.0% 0.0%

11 2.7% 3.1% 3.2% 3.4% 3.0% 3.3% 2.9%

9 2.1% 2.8% 0.9% 3.1% 2.7% 2.7% 2.7%

10 2.6% 2.7% 2.9% 2.5% 2.5% 2.3% 3.4%

15 0.9% 2.7% -3.8% 2.7% 3.0% 2.3% 2.7%

6 2.4% 2.7% 2.2% 2.7% 2.7% 2.3% 3.0%

4 2.5% 2.6% 2.5% 3.5% 3.1% 2.0% 2.0%

26 3.0% 2.6% 4.5% 2.9% 2.7% 2.6% 2.2%

25 2.6% 2.6% 2.8% 2.7% 2.7% 2.3% 2.6%

7 2.3% 2.4% 1.6% 2.4% 2.5% 2.6% 2.2%

14 2.7% 2.3% 3.2% 2.7% 2.3% 2.3% 2.0%

2 2.3% 2.1% 1.4% 2.4% 2.7% 2.0% 1.5%

3 2.4% 2.1% 1.8% 2.4% 2.0% 2.0% 2.0%

16 2.4% 2.1% 1.8% 3.0% 1.7% 2.0% 1.6%

17 2.4% 2.1% 2.2% 2.3% 2.0% 2.0% 2.0%

21 2.4% 2.0% 1.8% 2.7% 2.0% 1.7% 1.6%

1 2.4% 1.9% 1.8% 2.3% 1.7% 2.0% 1.6%

24 2.3% 1.8% 1.5% 1.7% 1.7% 2.0% 2.0%

5 2.4% 1.8% 1.8% 2.0% 1.7% 2.0% 1.6%

13 2.3% 1.7% 1.6% 1.7% 1.7% 1.7% 1.7%

20 2.2% 1.7% 1.3% 2.1% 1.8% 1.5% 1.4%

23 2.3% 1.5% 1.7% 2.0% 1.4% 1.1% 1.6%

12 2.3% 1.4% 1.5% 1.6% 1.6% 1.2% 1.2%

8 2.1% 0.0% 0.8% -7.1% 2.4% 2.4% 2.7%

28 2.1% 0.0% 0.8% 3.4% 3.3% -3.2% -3.3%

27 0.4% -1.7% -5.7% -3.3% -3.4% 0.0% 0.0%

18 -2.3% -2.0% -15.7% 4.2% 3.5% 3.0% -16.9%

MEDIAN 2.3% 2.1% 1.8% 2.6% 2.4% 2.0% 2.0%
MEAN 2.1% 1.9% 0.7% 2.5% 2.1% 1.8% 1.1%
STD DEV 1.0% 1.3% 3.8% 3.1% 1.3% 1.2% 3.7%
HIGH 3.0% 3.4% 4.5% 14.1% 3.5% 3.3% 3.6%
LOW -2.3% -2.0% -15.7% -7.1% -3.4% -3.2% -16.9%
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Table 5 - Real GDP, chained dollars

Q4 over Q4
Individual 2006 2007 2008 Q307 Q407 Q108 Q208 Q308 Q408
2.6% 3.9%

1 2.6% 3.1% 2.2% 2.3% 3.1% 3.3% 3.5%

2 2.5% 3.0% 1.6% 2.7% 3.0% 3.2% 3.4%

3 2.7% 2.9% 2.6% 2.6% 2.8% 3.3% 3.2%

4 3.2% 2.9% 4.4% 1.6% 2.3% 3.6% 4.2%

5 2.4% 2.9% 1.5% 2.3% 3.1% 3.0% 2.9%

6 2.5% 2.8% 1.7% 2.6% 2.8% 3.0% 2.9%

7 2.5% 2.8% 1.7% 1.9% 3.0% 2.9% 3.4%

8 2.5% 2.8% 1.6% 1.4% 1.5% 5.3% 2.9%

9 2.4% 2.7% 1.2% 1.7% 2.5% 3.2% 3.4%

10 2.7% 2.7% 2.4% 1.9% 2.4% 2.9% 3.4%

11 2.8% 2.7% 3.1% 2.5% 3.0% 2.5% 2.6%

12 2.7% 2.6% 2.4% 2.4% 2.4% 2.8% 2.8%

13 2.4% 2.6% 1.3% 2.2% 2.5% 2.6% 3.1%

14 2.7% 2.5% 2.5% 2.3% 2.5% 2.6% 2.8%

15 2.7% 2.5% 2.4% 2.6% 2.1% 2.6% 2.6%

16 2.3% 2.3% 1.0% 2.0% 2.7% 2.2% 2.2%

17 2.6% 2.2% 2.0% 2.0% 2.1% 2.4% 2.4%

18 2.5% 2.1% 1.5% 0.6% 3.0% 1.6% 3.3%

19 2.5% 2.0% 1.7% 0.0% 0.0% 8.3% 0.0%

20 2.4% 1.9% 1.3% 0.7% 1.6% 2.5% 2.9%

21 2.4% 1.9% 1.3% 1.4% 1.5% 2.3% 2.5%

22 2.5% 1.8% 1.6% 1.3% 1.7% 1.9% 2.4%

23 2.4% 1.7% 1.3% 0.6% 1.7% 2.1% 2.3%

24 2.4% 1.7% 1.4% 1.4% 1.4% 1.9% 1.9%

25 2.7% 1.6% 2.4% 1.2% 1.6% 1.6% 1.8%

26 2.1% 1.2% 0.2% 1.1% 0.8% 1.0% 2.1%

27 -0.8% -2.7% -10.9% -1.8% -1.8% -3.5% -3.6%

28 3.0% -3.2% 3.8% -1.8% -2.6% -3.7% -4.7%

MEDIAN 2.5% 2.5% 1.7% 1.8% 2.3% 2.6% 2.8%
MEAN 2.4% 2.0% 1.5% 1.5% 1.9% 2.4% 2.2%
STD DEV 0.7% 1.5% 2.5% 1.1% 1.4% 2.1% 1.9%
HIGH 3.2% 3.1% 4.4% 2.7% 3.1% 8.3% 4.2%
LOW -0.8% -3.2% -10.9% -1.8% -2.6% -3.7% -4.7%
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Table 6 - Personal consumption expenditures

Q4 over Q4
Individual 2006 2007 2008 Q307 Q407 Q108 Q208 Q308 Q408
3.4% 3.0%

19 1.8% 4.0% -1.0% 11.7% -4.6% 0.0% 9.8%

2 2.4% 2.8% 1.7% 2.8% 2.7% 2.8% 3.0%

10 2.7% 2.5% 2.5% 2.2% 2.4% 2.7% 2.8%

6 2.6% 2.5% 2.2% 1.9% 2.5% 2.8% 2.9%

9 2.7% 2.5% 2.7% 2.0% 2.4% 2.7% 2.9%

15 2.7% 2.5% 2.7% 2.4% 2.1% 2.6% 2.7%

11 2.8% 2.4% 3.1% 2.3% 2.5% 2.2% 2.9%

14 2.5% 2.3% 2.1% 2.0% 2.3% 2.5% 2.6%

17 2.5% 2.3% 1.8% 2.0% 2.4% 2.4% 2.4%

1 2.6% 2.3% 2.2% 2.0% 2.4% 2.4% 2.4%

5 2.6% 2.3% 2.2% 2.0% 2.4% 2.4% 2.4%

7 2.5% 2.2% 2.1% 1.5% 2.4% 2.6% 2.4%

13 2.6% 2.2% 2.2% 2.1% 2.3% 2.3% 2.3%

4 2.7% 2.2% 2.8% 1.1% 1.8% 2.8% 3.1%

24 2.4% 2.2% 1.4% 1.4% 1.4% 3.0% 3.0%

20 2.5% 2.1% 1.9% 1.1% 2.1% 2.6% 2.5%

3 3.6% 2.1% 6.6% 1.8% 1.9% 2.1% 2.4%

21 2.6% 2.1% 2.1% 1.1% 1.7% 2.6% 2.8%

12 2.5% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

16 2.5% 1.9% 1.8% 1.4% 2.4% 1.9% 2.0%

23 2.5% 1.7% 1.7% 1.0% 1.8% 2.0% 2.0%

22 2.4% 1.5% 1.5% 1.2% 1.3% 1.9% 1.7%

26 2.5% 1.5% 1.8% 1.6% 1.1% 1.4% 2.0%

25 2.8% 1.5% 3.2% 1.0% 1.4% 1.5% 2.1%

8 2.3% 1.5% 1.3% 0.3% 1.0% 1.9% 2.6%

18 2.3% 1.4% 1.0% 0.7% 1.2% 1.5% 2.1%

27 0.7% -1.8% -5.0% -4.8% -4.8% 0.0% 2.5%

28 3.5% -3.9% 6.1% -2.6% -3.5% -4.7% -4.8%

MEDIAN 2.5% 2.2% 2.1% 1.7% 2.0% 2.3% 2.5%
MEAN 2.5% 1.8% 2.0% 1.6% 1.3% 1.9% 2.5%
STD DEV 0.5% 1.4% 1.9% 2.5% 2.0% 1.5% 2.0%
HIGH 3.6% 4.0% 6.6% 11.7% 2.7% 3.0% 9.8%
LOW 0.7% -3.9% -5.0% -4.8% -4.8% -4.7% -4.8%
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Table 7 - Business fixed investment

Q4 over Q4
Individual 2006 2007 2008 Q307 Q407 Q108 Q208 Q308 Q408
5.2% 7.9%

8 6.1% 7.5% 3.8% 9.5% 5.4% 5.1% 10.2%

4 6.7% 5.7% 6.1% 3.8% 5.6% 6.1% 7.2%

11 6.7% 5.6% 6.1% 5.6% 5.2% 6.0% 5.8%

7 6.5% 5.6% 5.0% 4.8% 5.7% 6.3% 5.6%

25 -0.2% 5.3% -18.9% 4.9% 5.8% 5.7% 4.9%

9 6.5% 5.3% 5.1% 4.9% 5.7% 5.7% 4.8%

1 7.1% 5.3% 7.6% 5.6% 5.3% 5.4% 4.8%

6 6.3% 5.3% 4.6% 5.5% 5.7% 5.4% 4.4%

2 6.8% 5.2% 6.5% 6.0% 5.0% 5.0% 5.0%

5 7.1% 5.2% 7.4% 5.5% 5.2% 5.3% 4.7%

20 3.8% 4.8% -5.0% 4.5% 2.9% 5.9% 5.8%

13 5.8% 4.3% 2.4% 4.3% 4.3% 4.3% 4.3%

16 6.8% 4.3% 6.4% 5.1% 4.3% 4.1% 3.5%

3 5.7% 4.1% 2.1% 4.1% 4.1% 4.1% 4.1%

15 6.2% 3.4% 3.8% 3.7% 3.0% 3.1% 3.8%

22 6.0% 3.3% 3.0% 3.4% 2.7% 4.1% 3.0%

14 6.2% 3.2% 4.0% 4.3% 2.9% 2.8% 2.8%

17 6.0% 3.1% 3.0% 2.0% 3.5% 3.5% 3.4%

10 4.8% 2.9% -1.2% 2.0% 2.5% 3.0% 4.1%

21 6.7% 2.9% 5.9% 2.2% 2.5% 3.5% 3.3%

23 6.1% 2.4% 3.6% 2.8% 1.4% 1.8% 3.5%

24 5.6% 2.3% 1.6% 1.6% 1.6% 0.7% 5.4%

19 5.9% 1.7% 2.7% 16.4% 0.0% -8.0% 0.0%

18 6.2% 1.0% 3.9% 1.2% 2.0% -2.5% 3.5%

12 5.7% 0.7% 2.1% -11.0% -7.2% 16.0% 7.5%

26 4.9% 0.0% -0.8% 1.3% -0.2% -1.0% 0.0%

27 2.7% -3.7% -9.1% -14.0% 0.0% 0.0% 0.0%

28 5.7% -6.5% 2.1% -1.4% -4.3% -5.7% -14.0%

MEDIAN 6.1% 3.7% 3.7% 4.2% 3.3% 4.1% 4.2%
MEAN 5.7% 3.2% 2.3% 3.2% 2.9% 3.4% 3.6%
STD DEV 1.5% 2.9% 5.4% 5.3% 3.0% 4.3% 4.0%
HIGH 7.1% 7.5% 7.6% 16.4% 5.8% 16.0% 10.2%
LOW -0.2% -6.5% -18.9% -14.0% -7.2% -8.0% -14.0%
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Table 8 - Residential investment

Q4 over Q4
Individual 2006 2007 2008 Q307 Q407 Q108 Q208 Q308 Q408
-12.8% -20.1%

24 -15.0% 10.7% -11.3% -8.3% 30.3% 13.0% 11.2%

8 -16.9% 4.5% -19.1% -17.0% 0.0% 9.9% 31.0%

2 -15.9% 0.6% -15.0% -7.0% 0.0% 5.0% 5.0%

27 -15.0% 0.0% -11.5% 0.0% 0.0% 0.0% 0.0%

9 -17.7% -0.1% -22.1% -17.5% -4.3% 8.1% 16.8%

12 -14.1% -0.4% -7.5% -12.5% -2.7% 12.4% 2.7%

18 -14.2% -0.4% -8.3% -11.8% 4.6% 4.6% 1.8%

6 -17.3% -1.8% -20.8% -1.3% -2.1% -2.5% -1.4%

19 -13.1% -2.2% -3.3% -42.8% 0.0% 60.2% 0.0%

25 -15.5% -2.5% -13.6% -32.5% -0.6% 11.4% 20.7%

11 -16.3% -2.6% -16.8% -6.2% -5.3% -1.0% 2.3%

3 -15.7% -3.0% -14.4% -5.4% -4.5% -1.6% -0.2%

23 -15.9% -3.4% -15.0% -10.0% -5.0% 0.0% 2.0%

1 -17.0% -3.8% -19.5% -14.5% -4.5% 2.4% 2.2%

5 -17.4% -4.1% -21.0% -15.4% -4.5% 2.3% 2.2%

20 -23.5% -4.9% -41.9% -37.6% 5.7% 5.6% 17.2%

10 -16.5% -5.1% -17.6% -12.2% -7.4% -2.3% 1.9%

7 -15.7% -5.8% -14.3% -12.0% -8.0% -3.5% 0.7%

17 -15.0% -6.0% -11.5% -10.4% -7.8% -4.9% -0.5%

22 -16.1% -6.6% -15.9% -9.6% -9.6% -6.8% 0.0%

4 -16.3% -7.1% -16.8% -11.5% -8.6% -5.9% -2.0%

26 -14.0% -7.4% -7.1% -10.8% -8.4% -6.3% -4.2%

13 -15.9% -9.3% -15.0% -13.0% -8.0% -8.0% -8.0%

15 -15.8% -9.3% -14.9% -12.2% -10.7% -8.8% -5.4%

14 -17.4% -9.9% -21.0% -17.1% -12.0% -7.0% -3.0%

28 -13.1% -10.9% -3.3% -16.3% -8.8% -9.0% -9.2%

16 -17.4% -13.8% -21.0% -17.9% -14.3% -13.5% -9.3%

21 -15.8% -16.8% -14.9% -23.5% -26.5% -13.5% -1.7%

MEDIAN -15.9% -4.0% -15.0% -12.2% -4.7% -1.3% 0.4%
MEAN -16.1% -4.3% -15.5% -14.5% -4.4% 1.4% 2.6%
STD DEV 1.9% 5.4% 7.2% 9.5% 9.1% 13.5% 9.0%
HIGH -13.1% 10.7% -3.3% 0.0% 30.3% 60.2% 31.0%
LOW -23.5% -16.8% -41.9% -42.8% -26.5% -13.5% -9.3%
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Table 9 - Change in private inventories

Q4 value
Individual 2006 2007 2008 Q307 Q407 Q108 Q208 Q308 Q408
$17.4 $15.7

28 $38.0 $53.0 $38.0 $45.0 $48.0 $50.0 $53.0

25 $18.5 $41.1 $18.5 $25.2 $27.5 $34.0 $41.1

27 $30.0 $40.0 $30.0 $35.0 $40.0 $35.0 $40.0

9 $18.3 $38.3 $18.3 $21.8 $26.1 $32.0 $38.3

3 $45.2 $35.1 $45.2 $39.8 $25.1 $29.9 $35.1

16 $16.4 $32.9 $16.4 $27.4 $34.0 $34.7 $32.9

1 $17.6 $30.3 $17.6 $24.5 $32.2 $30.2 $30.3

5 $17.6 $30.3 $17.6 $24.5 $32.2 $30.2 $30.3

2 $10.0 $30.0 $10.0 $15.0 $20.0 $25.0 $30.0

13 $5.0 $30.0 $5.0 $15.0 $15.0 $15.0 $30.0

15 $20.8 $290.7 $20.8 $28.8 $290.1 $29.4 $29.7

21 $26.9 $28.8 $26.9 $34.4 $35.2 $31.5 $28.8

24 $28.5 $27.4 $28.5 $15.7 $9.6 $20.2 $27.4

14 $14.2 $25.7 $14.2 $13.3 $17.4 $22.8 $25.7

4 $30.0 $25.0 $30.0 $22.0 $10.0 $15.0 $25.0

12 $17.0 $25.0 $17.0 $20.0 $25.0 $22.0 $25.0

19 $15.0 $25.0 $15.0 $15.0 $15.0 $25.0 $25.0

10 $11.0 $24.0 $11.0 $12.0 $14.0 $19.0 $24.0

8 $23.0 $20.0 $23.0 $34.0 -$10.0 $34.0 $20.0

17 $16.0 $20.0 $16.0 $20.0 $20.0 $20.0 $20.0

11 $10.0 $20.0 $10.0 $15.0 $20.0 $20.0 $20.0

18 -$12.0 $20.0 -$12.0 -$10.0 $15.0 $15.0 $20.0

26 $20.8 $17.7 $20.8 $18.8 $15.1 $11.4 $17.7

20 -$1.0 $17.2 -$1.0 $12.3 $12.2 $10.1 $17.2

7 $15.7 $16.8 $15.7 $15.5 $15.8 $16.2 $16.8

23 $5.7 $9.0 $5.7 -$3.0 $0.0 $5.0 $9.0

6 $25.9 $7.0 $25.9 $20.2 $14.4 $9.1 $7.0

22 -$31.3 -$63.0 -$31.3 -$24.2 -$36.8 -$57.9 -$63.0

MEDIAN $17.3 $25.4 $17.3 $20.0 $18.7 $22.4 $25.4
MEAN $16.2 $23.4 $16.2 $19.0 $18.6 $20.8 $23.4
STD DEV $14.5 $19.2 $14.5 $14.0 $15.9 $18.0 $19.2
HIGH $45.2 $53.0 $45.2 $45.0 $48.0 $50.0 $53.0
LOW -$31.3 -$63.0 -$31.3 -$24.2 -$36.8 -$57.9 -$63.0
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Table 10 - Net exports of goods and services

Q4 value
Individual 2006 2007 2008 Q307 Q407 Q108 Q208 Q308 Q408
-$597.3 -$546.2

4 -$523.7 -$452.8 -$523.7 -$501.8 -$481.1 -$465.8 -$452.8

20 -$520.1 -$453.2 -$520.1 -$503.1 -$477.8 -$465.1 -$453.2

22 -$514.8 -$459.7 -$514.8 -$525.1 -$498.8 -$478.9 -$459.7

25 -$491.6 -$466.1 -$491.6 -$455.0 -$424.4 -$499.3 -$466.1

18 -$535.0 -$480.0 -$535.0 -$527.0 -$510.0 -$500.0 -$480.0

7 -$531.3 -$483.3 -$531.3 -$515.0 -$502.9 -$498.9 -$483.3

13 -$541.0 -$486.7 -$541.0 -$535.4 -$519.7 -$503.5 -$486.7

14 -$535.3 -$487.0 -$535.3 -$515.5 -$500.0 -$494.4 -$487.0

16 -$555.3 -$487.5 -$555.3 -$539.3 -$521.6 -$504.0 -$487.5

10 -$532.0 -$490.0 -$532.0 -$522.0 -$512.0 -$501.0 -$490.0

8 -$534.0 -$500.0 -$534.0 -$535.0 -$500.0 -$478.0 -$500.0

12 -$540.0 -$500.0 -$540.0 -$520.0 -$520.0 -$500.0 -$500.0

23 -$526.2 -$500.7 -$526.2 -$516.2 -$507.9 -$504.3 -$500.7

15 -$542.1 -$505.4 -$542.1 -$531.4 -$519.8 -$508.0 -$505.4

21 -$562.2 -$509.1 -$562.2 -$538.8 -$515.2 -$504.8 -$509.1

5 -$555.0 -$512.0 -$555.0 -$544.0 -$531.0 -$520.0 -$512.0

1 -$554.7 -$520.0 -$554.7 -$550.0 -$540.0 -$530.0 -$520.0

28 -$560.0 -$520.0 -$560.0 -$550.0 -$540.0 -$530.0 -$520.0

6 -$545.8 -$529.1 -$545.8 -$542.2 -$535.7 -$531.1 -$529.1

17 -$538.0 -$531.0 -$538.0 -$531.0 -$529.0 -$529.0 -$531.0

3 -$573.0 -$542.0 -$573.0 -$542.0 -$542.0 -$542.0 -$542.0

27 -$550.0 -$550.0 -$550.0 -$570.0 -$570.0 -$560.0 -$550.0

11 -$543.9 -$554.6 -$543.9 -$547.3 -$539.1 -$539.8 -$554.6

2 -$540.7 -$554.6 -$540.7 -$548.6 -$550.7 -$552.7 -$554.6

9 -$561.5 -$558.8 -$561.5 -$555.6 -$558.1 -$555.9 -$558.8

26 -$576.7 -$559.2 -$576.7 -$575.9 -$569.5 -$565.2 -$559.2

24 -$541.8 -$572.2 -$541.8 -$550.9 -$530.1 -$565.7 -$572.2

19 -$546.0 -$600.0 -$546.0 -$600.0 -$600.0 -$600.0 -$600.0

MEDIAN -$541.4 -$507.3 -$541.4 -$537.1 -$520.8 -$506.4 -$507.3
MEAN -$541.8 -$513.0 -$541.8 -$535.3 -$523.1 -$518.8 -$513.0
STD DEV $17.5 $37.3 $17.5 $26.1 $32.7 $32.2 $37.3
HIGH -$491.6 -$452.8 -$491.6 -$455.0 -$424.4 -$465.1 -$452.8
LOW -$576.7 -$600.0 -$576.7 -$600.0 -$600.0 -$600.0 -$600.0

16 Federal Reserve Bank of Chicago - Twenty-First Annual Economic Outlook Symposium, November 30, 2007



Table 11 - Government consumption expenditures and gross investment

Q4 over Q4
Individual 2006 2007 2008 Q307 Q407 Q108 Q208 Q308 Q408
2.5% 3.7%

12 2.6% 9.8% 3.3% 5.0% 4.9% 9.9% 19.9%

27 0.1% 5.0% -6.4% 5.1% 5.0% 5.0% 4.9%

24 2.3% 3.6% 1.9% 3.2% 3.2% 4.1% 4.0%

1 1.8% 3.1% 0.0% 2.3% 1.9% 3.5% 4.7%

3 -0.4% 3.0% -8.2% 6.2% 1.9% 1.9% 1.9%

8 2.4% 2.7% 2.3% 2.2% 2.8% 3.9% 1.9%

7 2.5% 2.4% 2.9% 2.5% 2.4% 2.4% 2.4%

2 2.4% 2.3% 2.5% 2.3% 2.3% 2.3% 2.3%

22 2.6% 2.3% 3.2% 3.0% 2.0% 2.0% 2.0%

14 2.3% 2.1% 1.9% 2.1% 2.0% 2.1% 2.1%

17 2.3% 2.1% 2.0% 2.0% 2.1% 2.1% 2.1%

4 2.2% 2.1% 1.5% 1.9% 1.9% 1.9% 2.5%

5 2.4% 2.0% 2.4% 2.1% 1.9% 2.1% 1.9%

28 2.1% 2.0% 1.3% 2.0% 2.0% 2.0% 1.9%

21 1.9% 2.0% 0.5% 1.8% 2.0% 2.0% 2.0%

11 2.0% 1.9% 0.8% 2.5% 2.0% 1.7% 1.6%

16 2.4% 1.9% 2.4% 1.9% 1.8% 2.1% 1.8%

6 2.4% 1.9% 2.2% 1.8% 1.8% 1.9% 1.9%

18 2.5% 1.6% 2.7% 0.6% 1.4% 1.6% 2.9%

26 1.7% 1.5% -0.4% 1.4% 1.5% 1.6% 1.6%

23 2.3% 1.4% 2.1% 1.4% 1.4% 1.5% 1.5%

15 2.2% 1.3% 1.5% 1.4% 1.3% 1.4% 1.3%

10 2.3% 1.3% 1.9% 1.2% 1.5% 1.0% 1.5%

20 2.5% 1.2% 2.8% 1.9% 1.1% 1.0% 1.0%

13 2.1% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%

25 2.3% 1.0% 1.8% 1.5% 1.4% 0.8% 0.4%

19 1.6% 1.0% -0.6% 4.0% 0.0% 0.0% 0.0%

9 2.2% -0.5% 1.6% 1.3% 1.7% 0.7% -5.3%

MEDIAN 2.3% 2.0% 1.9% 2.0% 1.9% 1.9% 1.9%
MEAN 2.1% 2.2% 1.1% 2.3% 2.0% 2.3% 2.4%
STD DEV 0.7% 1.7% 2.5% 1.3% 1.0% 1.8% 3.8%
HIGH 2.6% 9.8% 3.3% 6.2% 5.0% 9.9% 19.9%
LOW -0.4% -0.5% -8.2% 0.6% 0.0% 0.0% -5.3%
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Table 12 - Industrial production

Q4 over Q4
Individual 2006 2007 2008 Q307 Q407 Q108 Q208 Q308 Q408
3.5% 4.4%

8 4.5% 6.8% 9.4% 14.4% 10.3% 0.0% 3.3%

27 2.8% 4.3% 2.1% -10.0% 11.2% 10.9% 7.0%

5 2.6% 3.7% 1.4% 3.5% 4.2% 3.8% 3.4%

16 2.4% 3.7% 0.7% 3.5% 3.9% 3.5% 3.8%

13 2.8% 3.6% 2.2% 3.6% 3.6% 3.6% 3.6%

2 2.9% 3.6% 2.8% 3.6% 3.7% 3.7% 3.3%

1 2.9% 3.0% 2.8% 2.8% 3.1% 3.1% 3.1%

7 2.7% 3.0% 2.0% 0.8% 2.9% 4.5% 3.9%

14 2.4% 2.9% 0.7% 2.5% 2.8% 3.1% 3.1%

4 3.1% 2.9% 3.6% 2.1% 2.4% 3.1% 3.8%

11 3.1% 2.7% 3.6% 2.3% 2.9% 2.0% 3.8%

17 2.7% 2.7% 1.8% 2.5% 2.4% 2.8% 3.1%

21 3.1% 2.7% 3.6% 3.5% 2.8% 2.4% 2.1%

10 2.6% 2.6% 1.4% 1.9% 2.0% 3.0% 3.4%

15 2.4% 2.4% 0.7% 2.1% 2.5% 2.4% 2.8%

22 2.8% 2.4% 2.1% 2.1% 1.4% 2.1% 4.2%

24 3.1% 2.4% 3.6% 3.5% 2.8% 6.6% -3.0%

3 2.6% 2.3% 1.4% 1.4% 2.8% 2.8% 2.1%

19 1.9% 1.8% -1.4% 22.8% 0.0% -12.7% 0.0%

25 2.3% 1.7% 0.4% 0.7% 1.4% 1.7% 3.2%

9 2.3% 1.7% 0.4% 0.0% 1.2% 2.3% 3.2%

20 1.9% 1.6% -1.1% 0.8% 1.6% 1.8% 2.2%

23 2.3% 1.4% 0.2% 0.3% 1.4% 1.8% 2.1%

12 2.7% 1.4% 1.8% 1.4% 1.7% 1.0% 1.4%

6 2.8% 1.3% 2.1% 1.0% 0.7% 1.4% 2.1%

18 2.4% 0.2% 0.7% 0.3% 0.7% -0.7% 0.3%

X1 1.9% 0.0% -1.4% 0.0% 0.0% 0.0% 0.0%

28 1.9% -4.4% -1.4% -1.7% -5.2% -7.0% -3.6%

MEDIAN 2.6% 2.5% 1.6% 2.1% 2.4% 2.4% 3.1%
MEAN 2.6% 2.3% 1.6% 2.6% 2.5% 1.9% 2.4%
STD DEV 0.5% 1.8% 2.1% 5.2% 2.9% 3.9% 2.1%
HIGH 4.5% 6.8% 9.4% 22.8% 11.2% 10.9% 7.0%
LOW 1.9% -4.4% -1.4% -10.0% -5.2% -12.7% -3.6%
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Table 13 - Car and light truck sales (millions)

Individual 2006 2007 2008 Q307 Q407 Q108 Q208 Q308 Q408
16.5 15.9
X3 15.8 16.7
4 16.2 16.6 16.4 16.3 16.4 16.7 16.9
1 16.1 16.5 16.1 16.1 16.6 16.5 16.6
11 16.1 16.5 16.3 16.1 16.3 16.5 16.8
19 16.2 16.3 16.2 16.0 16.0 16.4 16.4
7 16.1 16.2 16.0 16.1 16.2 16.1 16.5
25 16.2 16.2 16.1 16.2 16.2 16.2 16.2
22 16.1 16.2 15.9 16.1 16.1 16.3 16.1
2 16.0 16.2 15.7 16.0 16.2 16.3 16.3
8 16.1 16.1 15.9 15.8 16.0 16.2 16.5
12 15.8 16.1 15.8 15.9 16.0 16.3 16.1
15 16.1 16.0 16.0 15.7 16.0 16.1 16.3
5 16.1 16.0 16.0 16.0 16.0 16.1 16.1
14 16.1 16.0 16.0 15.8 15.9 16.1 16.2
21 16.1 16.0 16.0 15.9 15.9 16.0 16.1
24 16.0 16.0 15.7 15.8 16.0 16.1 16.2
X4 15.7 16.0
9 16.1 16.0 16.0 15.9 16.0 16.0 16.1
17 16.0 16.0 15.8 15.9 16.1 15.9 15.9
18 16.1 15.9 15.9 15.7 15.8 16.0 16.2
6 16.1 15.9 16.1 16.0 15.9 15.8 15.8
23 16.0 15.8 15.8 15.7 15.7 15.8 16.1
X5 16.1 15.7
26 16.0 15.7 15.8 15.7 15.7 15.6 15.7
20 16.0 15.7 15.8 15.5 15.6 15.8 15.8
13 16.2 15.5 16.0 15.4 15.5 15.5 15.5
27 16.1 15.4 16.0 15.7 15.5 15.2 15.0
28 16.2 14.8 15.8 15.5 15.0 14.5 14.0
MEDIAN 16.1 16.0 16.0 15.9 16.0 16.1 16.1
MEAN 16.1 16.0 16.0 15.9 15.9 16.0 16.1
STD DEV 0.1 0.4 0.2 0.2 0.3 0.4 0.6
HIGH 16.2 16.7 16.4 16.3 16.6 16.7 16.9
LOW 15.7 14.8 15.7 15.4 15.0 14.5 14.0
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Table 14 - Housing starts (Millions)

Individual 2006 2007 2008 Q307 Q407 Q108 Q208 Q308 Q408
1.81 1.30
3 1.38 1.43 1.30 1.29 1.40 1.48 1.53
X3 1.28 1.39
11 1.37 1.35 1.30 1.35 1.35 1.35 1.35
24 1.36 1.35 1.19 1.15 1.36 1.42 1.50
12 1.30 1.35 1.10 1.10 1.50 1.30 1.80
X5 1.30 1.35
8 1.40 1.30 1.25 1.24 1.25 1.40 1.45
26 1.37 1.30 1.26 1.26 1.28 1.31 1.35
15 1.38 1.28 1.29 1.28 1.28 1.27 1.30
14 1.37 1.26 1.25 1.28 1.26 1.26 1.26
17 1.36 1.24 1.26 1.26 1.24 1.24 1.24
4 1.35 1.23 1.18 1.21 1.20 1.23 1.26
X4 1.15 1.23
2 1.34 1.23 1.12 1.15 1.20 1.25 1.30
9 1.35 1.21 1.18 1.10 1.15 1.24 1.35
13 1.37 1.21 1.27 1.25 1.23 1.20 1.18
1 1.36 1.21 1.20 1.17 1.17 1.20 1.30
25 1.32 1.19 1.20 1.08 1.15 1.22 1.30
5 1.36 1.18 1.20 1.17 1.18 1.20 1.18
22 1.36 1.16 1.23 1.19 1.16 1.14 1.15
28 1.38 1.11 1.25 1.20 1.15 1.10 1.00
6 1.34 1.11 1.15 1.22 1.15 1.07 1.00
23 1.34 1.11 1.15 1.11 1.09 1.10 1.12
19 1.30 1.10 1.10 1.00 1.00 1.00 1.30
16 1.36 1.05 1.20 1.13 1.07 1.01 0.99
18 1.28 1.03 0.90 0.80 1.05 1.10 1.15
20 1.35 1.02 1.16 0.97 0.98 1.03 1.09
21 1.36 1.00 1.22 1.02 0.94 0.95 0.96
7 1.33 1.00 1.10 1.03 0.95 0.98 1.03
27 1.29 0.96 0.95 0.90 0.95 0.97 1.00
MEDIAN 1.35 1.21 1.20 1.17 1.17 1.20 1.26
MEAN 1.34 1.20 1.18 1.14 1.17 1.19 1.24
STD DEV 0.05 0.13 0.09 0.13 0.14 0.14 0.19
HIGH 1.40 1.43 1.30 1.35 1.50 1.48 1.80
LOW 1.15 0.96 0.90 0.80 0.94 0.95 0.96
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Table 15 - Qil price (dollars per barrel of West Texas Intermediate)

Q4 value
Individual 2006 2007 2008 Q307 Q407 Q108 Q208 Q308 Q408
$60.09 $75.50

X1 $99.00 $115.00 $99.00 $105.00 $110.00 $112.00 $115.00
22 $95.00 $110.00 $95.00 $100.00 $105.00 $105.00 $110.00
X2 $95.00 $110.00 $95.00 $100.00 $100.00 $110.00 $110.00
2 $96.50 $102.50 $96.50 $100.00 $92.50 $105.00 $102.50
26 $91.92 $97.17 $91.92 $94.44 $95.35 $96.26 $97.17
4 $92.40 $94.00 $92.40 $91.70 $94.70 $97.00 $94.00
27 $80.00 $90.00 $80.00 $85.00 $85.00 $85.00 $90.00
13 $91.30 $88.00 $91.30 $92.50 $91.00 $89.50 $88.00
14 $88.89 $88.00 $88.89 $89.33 $92.67 $90.00 $88.00
7 $85.00 $86.00 $85.00 $86.00 $87.00 $88.00 $86.00
8 $89.00 $85.00 $89.00 $90.00 $85.00 $83.00 $85.00
17 $85.00 $85.00 $85.00 $85.00 $85.00 $85.00 $85.00
18 $85.00 $85.00 $85.00 $90.00 $90.00 $85.00 $85.00
25 $90.50 $82.50 $90.50 $88.20 $83.20 $79.90 $82.50
15 $87.00 $80.05 $87.00 $84.00 $79.50 $79.50 $80.05
11 $92.00 $80.00 $92.00 $95.00 $89.00 $85.00 $80.00
1 $90.00 $80.00 $90.00 $80.00 $100.00 $90.00 $80.00
24 $92.31 $79.90 $92.31 $88.51 $82.61 $81.70 $79.90
9 $91.55 $78.00 $91.55 $89.00 $85.00 $81.00 $78.00
6 $92.40 $77.11 $92.40 $98.24 $97.40 $89.82 $77.11
5 $92.00 $75.00 $92.00 $83.00 $80.00 $70.00 $75.00
3 $85.00 $75.00 $85.00 $95.00 $80.00 $80.00 $75.00
16 $89.66 $74.00 $89.66 $85.00 $77.00 $81.00 $74.00
20 $90.38 $72.83 $90.38 $80.00 $74.50 $75.33 $72.83
12 $90.00 $70.00 $90.00 $75.00 $80.00 $80.00 $70.00
19 $90.00 $65.00 $90.00 $95.00 $85.00 $75.00 $65.00
28 $90.00 $65.00 $90.00 $100.00 $70.00 $65.00 $65.00

23 $90.00 $90.00 $75.00
MEDIAN $90.19 $82.50 $90.19 $90.00 $85.00 $85.00 $82.50
MEAN $90.24 $84.82 $90.24 $90.55 $87.55 $86.82 $84.82
STD DEV $3.85 $12.82 $3.85 $7.19 $9.37 $11.24 $12.82
HIGH $99.00 $115.00 $99.00 $105.00 $110.00 $112.00 $115.00
LOW $80.00 $65.00 $80.00 $75.00 $70.00 $65.00 $65.00
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Table 16 - Unemployment rate

Q4 value
Individual 2006 2007 2008 Q307 Q407 Q108 Q208 Q308 Q408
4.5% 4.6%

27 5.0% 6.0% 5.0% 5.5% 5.5% 5.5% 6.0%

26 4.8% 5.8% 4.8% 51% 5.3% 5.6% 5.8%

23 4.8% 5.6% 4.8% 5.0% 5.3% 5.6% 5.6%

28 4.7% 5.6% 4.7% 4.8% 5.0% 5.5% 5.6%

21 4.8% 5.4% 4.8% 4.9% 5.1% 5.3% 5.4%

18 4.9% 5.3% 4.9% 51% 51% 5.2% 5.3%

7 4.7% 5.2% 4.7% 4.9% 5.0% 5.0% 5.2%

10 4.8% 51% 4.8% 4.9% 5.0% 51% 51%

14 4.8% 5.1% 4.8% 4.9% 5.1% 5.2% 5.1%

16 4.8% 5.1% 4.8% 4.9% 5.0% 5.0% 5.1%

25 4.8% 5.1% 4.8% 4.9% 4.9% 5.0% 5.1%

9 4.8% 51% 4.8% 4.9% 5.0% 51% 51%

20 4.8% 5.1% 4.8% 4.9% 5.0% 5.1% 5.1%

12 4.7% 5.0% 4.7% 4.8% 5.2% 5.0% 5.0%

17 4.7% 5.0% 4.7% 4.8% 4.8% 5.0% 5.0%

15 4.7% 5.0% 4.7% 4.8% 4.9% 5.0% 5.0%

13 4.8% 4.9% 4.8% 4.9% 4.9% 4.9% 4.9%

8 4.7% 4.9% 4.7% 4.8% 4.8% 4.9% 4.9%

11 4.7% 4.9% 4.7% 4.8% 4.8% 4.9% 4.9%

22 4.7% 4.9% 4.7% 4.8% 4.8% 4.9% 4.9%

5 4.7% 4.7% 4.7% 4.8% 4.8% 4.8% 4.7%

1 4.7% 4.6% 4.7% 4.8% 4.8% 4.7% 4.6%

3 4.7% 4.6% 4.7% 4.8% 4.8% 4.8% 4.6%

6 4.6% 4.6% 4.6% 4.6% 4.7% 4.7% 4.6%

19 4.6% 4.6% 4.6% 4.6% 4.7% 4.7% 4.6%

4 4.7% 4.5% 4.7% 4.8% 4.7% 4.6% 4.5%

2 4.8% 4.4% 4.8% 4.7% 4.6% 4.5% 4.4%

24 4.4% 4.4% 4.4% 4.6% 4.8% 4.7% 4.4%

MEDIAN 4.7% 5.0% 4.7% 4.8% 4.9% 5.0% 5.0%
MEAN 4.7% 5.0% 4.7% 4.9% 4.9% 5.0% 5.0%
STD DEV 0.1% 0.4% 0.1% 0.2% 0.2% 0.3% 0.4%
HIGH 5.0% 6.0% 5.0% 5.5% 5.5% 5.6% 6.0%
LOW 4.4% 4.4% 4.4% 4.6% 4.6% 4.5% 4.4%
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Table 17 - Inflation rate (consumer price index)

Q4 over Q4
Individual 2006 2007 2008 Q307 Q407 Q108 Q208 Q308 Q408
1.9% 1.9%

22 3.8% 3.4% 3.5% 2.8% 3.6% 3.5% 3.7%

18 3.8% 3.4% 3.6% 3.8% 3.7% 3.4% 2.7%

1 3.9% 3.4% 3.2% 2.9% 2.0% 1.4% 1.8%

11 3.9% 3.4% 3.8% 3.8% 3.8% 2.9% 3.1%

19 3.4% 3.2% 2.0% 3.4% 3.4% 3.1% 3.1%

14 3.7% 3.1% 3.0% 4.2% 2.5% 3.0% 2.8%

24 3.7% 3.0% 3.2% 2.8% 3.1% 3.2% 2.8%

26 3.6% 2.8% 2.8% 3.1% 2.9% 2.8% 2.6%

4 3.5% 2.7% 2.5% 2.8% 3.5% 2.5% 2.2%

25 3.8% 2.7% 3.7% 2.9% 2.6% 2.6% 2.7%

6 3.4% 2.7% 1.8% 2.8% 2.7% 2.8% 2.5%

8 3.5% 2.6% 2.5% 2.6% 2.7% 2.7% 2.6%

15 3.6% 2.6% 2.6% 2.7% 2.6% 2.6% 2.6%

28 3.4% 2.6% 2.0% 2.2% 2.5% 2.7% 3.0%

2 3.8% 2.6% 3.5% 3.0% 3.6% 2.5% 1.2%

12 3.6% 2.5% 2.7% 2.6% 2.4% 2.5% 2.5%

7 3.3% 2.5% 1.8% 2.6% 2.8% 2.1% 2.3%

17 3.6% 2.3% 2.7% 2.3% 2.3% 2.3% 2.3%

9 3.7% 2.3% 3.1% 2.8% 3.6% 1.8% 1.1%

27 3.4% 2.2% 2.0% 2.0% 2.2% 2.3% 2.5%

10 3.5% 2.2% 2.4% 2.6% 2.2% 2.1% 2.1%

16 3.8% 2.2% 3.4% 3.0% 2.2% 1.5% 2.0%

13 3.4% 2.0% 2.0% 2.1% 2.0% 2.0% 2.0%

X2 3.4% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

5 3.8% 2.0% 3.4% 2.9% 2.0% 1.4% 1.6%

23 3.4% 1.8% 2.1% 2.3% 1.7% 1.4% 1.9%

21 3.7% 1.7% 3.2% 2.2% 1.9% 1.6% 1.2%

20 4.0% 1.0% 4.3% 0.8% 0.7% 1.3% 1.1%

MEDIAN 3.6% 2.6% 2.8% 2.8% 2.6% 2.5% 2.4%
MEAN 3.6% 2.5% 2.8% 2.7% 2.6% 2.4% 2.3%
STD DEV 0.2% 0.6% 0.7% 0.6% 0.7% 0.6% 0.6%
HIGH 4.0% 3.4% 4.3% 4.2% 3.8% 3.5% 3.7%
LOW 3.3% 1.0% 1.8% 0.8% 0.7% 1.3% 1.1%

23 Federal Reserve Bank of Chicago - Twenty-First Annual Economic Outlook Symposium, November 30, 2007



Table 18 - Treasury constant maturity - one-year rate

Q4 value
Individual 2006 2007 2008 Q307 Q407 Q108 Q208 Q308 Q408
4.99% 4.52%

12 4.40% 5.10% 4.40% 4.50% 4.80% 4.80% 5.10%

22 4.30% 5.00% 4.30% 4.30% 4.70% 5.00% 5.00%

27 4.50% 4.80% 4.50% 4.60% 4.70% 4.70% 4.80%

17 4.50% 4.70% 4.50% 4.40% 4.50% 4.60% 4.70%

13 3.98% 4.60% 3.98% 4.11% 4.38% 4.49% 4.60%

5 4.06% 4.55% 4.06% 4.25% 4.30% 4.50% 4.55%

24 4.33% 4.52% 4.33% 4.31% 4.43% 4.49% 4.52%

1 4.50% 4.50% 4.50% 4.50% 4.50% 4.50% 4.50%

19 4.50% 4.50% 4.50% 4.50% 4.50% 4.50% 4.50%

21 4.20% 4.50% 4.20% 4.38% 4.50% 4.50% 4.50%

14 4.00% 4.40% 4.00% 4.10% 4.20% 4.40% 4.40%

11 4.11% 4.31% 4.11% 4.18% 4.23% 4.26% 4.31%

25 4.10% 4.30% 4.10% 4.10% 4.30% 4.30% 4.30%

16 4.00% 4.25% 4.00% 3.90% 4.00% 4.10% 4.25%

2 3.91% 4.21% 3.91% 3.82% 3.83% 4.03% 4.21%

15 3.91% 4.16% 3.91% 3.93% 4.02% 4.12% 4.16%

7 4.10% 4.14% 4.10% 3.91% 3.99% 3.96% 4.14%

20 4.04% 4.12% 4.04% 3.93% 3.96% 4.03% 4.12%

23 4.03% 4.12% 4.03% 3.88% 3.85% 3.95% 4.12%

8 4.50% 4.10% 4.50% 4.40% 4.20% 4.20% 4.10%

28 4.50% 4.00% 4.50% 4.25% 4.25% 4.25% 4.00%

4 3.84% 3.95% 3.84% 3.58% 3.68% 3.80% 3.95%

X2 4.25% 3.75% 4.25% 4.00% 4.00% 3.75% 3.75%

26 4.52% 3.54% 4.52% 4.35% 4.05% 3.72% 3.54%

18 3.49% 3.45% 3.49% 3.37% 3.20% 3.33% 3.45%

6 3.66% 3.37% 3.66% 3.35% 3.23% 3.33% 3.37%

MEDIAN 4.11% 4.28% 4.11% 4.15% 4.22% 4.26% 4.28%
MEAN 4.16% 4.27% 4.16% 4.11% 4.17% 4.22% 4.27%
STD DEV 0.28% 0.42% 0.28% 0.33% 0.39% 0.41% 0.42%
HIGH 4.52% 5.10% 4.52% 4.60% 4.80% 5.00% 5.10%
LOW 3.49% 3.37% 3.49% 3.35% 3.20% 3.33% 3.37%
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Table 19 - Treasury constant maturity - ten-year rate

Q4 value
Individual 2006 2007 2008 Q307 Q407 Q108 Q208 Q308 Q408
4.63% 4.73%

22 4.80% 5.50% 4.80% 4.90% 5.20% 5.40% 5.50%

8 4.90% 5.40% 4.90% 5.10% 5.20% 5.30% 5.40%

12 4.40% 5.30% 4.40% 4.60% 4.90% 4.90% 5.30%

28 4.80% 5.20% 4.80% 4.90% 5.00% 5.10% 5.20%

11 4.52% 5.10% 4.52% 4.71% 4.78% 4.85% 5.10%

13 4.54% 5.09% 4.54% 4.80% 4.97% 5.04% 5.09%

26 5.16% 5.05% 5.16% 5.22% 5.15% 5.08% 5.05%

5 4.45% 5.02% 4.45% 4.65% 4.76% 4.92% 5.02%

10 4.60% 5.00% 4.60% 4.70% 4.80% 4.90% 5.00%

17 4.60% 5.00% 4.60% 4.85% 4.85% 4.90% 5.00%

21 4.50% 5.00% 4.50% 4.63% 4.88% 5.00% 5.00%

24 4.70% 4.97% 4.70% 4.75% 4.84% 4.91% 4.97%

15 4.72% 4.91% 4.72% 4.79% 4.84% 4.86% 4.91%

25 4.42% 4.90% 4.42% 4.45% 4.70% 4.73% 4.90%

16 4.50% 4.80% 4.50% 4.55% 4.65% 4.70% 4.80%

7 4.51% 4.75% 4.51% 4.52% 4.60% 4.63% 4.75%

1 4.75% 4.75% 4.75% 4.75% 4.75% 4.75% 4.75%

27 4.70% 4.75% 4.70% 4.70% 4.73% 4.73% 4.75%

4 4.40% 4.70% 4.40% 4.30% 4.40% 4.50% 4.70%

20 4.48% 4.67% 4.48% 4.41% 4.47% 4.56% 4.67%

9 4.43% 4.62% 4.43% 4.38% 4.45% 4.62% 4.62%

2 4.43% 4.59% 4.43% 4.37% 4.38% 4.49% 4.59%

19 4.70% 4.50% 4.70% 4.70% 4.70% 4.50% 4.50%

14 4.30% 4.50% 4.30% 4.20% 4.20% 4.30% 4.50%

3 4.20% 4.50% 4.20% 4.20% 4.30% 4.40% 4.50%

18 4.15% 4.25% 4.15% 3.90% 3.80% 4.00% 4.25%

23 4.43% 4.20% 4.43% 4.17% 4.02% 4.05% 4.20%

6 4.16% 4.01% 4.16% 4.12% 4.09% 4.05% 4.01%

X2 4.25% 3.75% 4.25% 4.00% 4.00% 3.75% 3.75%

MEDIAN 4.50% 4.80% 4.50% 4.63% 4.73% 4.73% 4.80%
MEAN 4.53% 4.79% 4.53% 4.56% 4.63% 4.69% 4.79%
STD DEV 0.23% 0.39% 0.23% 0.31% 0.36% 0.38% 0.39%
HIGH 5.16% 5.50% 5.16% 5.22% 5.20% 5.40% 5.50%
LOW 4.15% 3.75% 4.15% 3.90% 3.80% 3.75% 3.75%
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Table 20 - J.P. Morgan trade weighted OECD dollar

Q4 over Q4
Individual 2006 2007 2008 Q307 Q407 Q108 Q208 Q308 Q408
-3.6% -7.7%

24 -3.9% 0.7% -0.7% -0.2% 0.5% 1.4% 1.3%

5 -4.7% 0.2% -3.8% -0.6% 0.0% 0.9% 0.6%

11 -3.9% -0.2% -0.6% -0.2% -0.2% -0.2% -0.3%

9 -3.9% -0.3% -0.8% -0.3% -0.3% -0.3% -0.3%

19 -3.7% -0.5% 0.2% -0.5% -0.5% -0.5% -0.5%

6 -4.2% -0.5% -2.0% -0.7% -0.7% -0.4% -0.3%

20 -5.0% -0.7% -5.2% -1.1% -0.7% -0.7% -0.2%

2 -5.3% -1.1% -6.5% -1.5% -0.7% -0.7% -1.4%

27 -4.2% -1.7% -2.0% -2.0% -1.8% -1.6% -1.5%

12 -4.3% -1.9% -2.2% -2.0% -2.0% -1.8% -1.8%

22 -4.4% -2.1% -2.8% -2.5% -2.3% -2.0% -1.7%

25 -7.4% -3.2% -14.4% -5.2% -2.8% -2.3% -2.3%

X2 -4.2% -6.5% -2.0% -5.0% -5.0% -8.0% -8.0%

MEDIAN -4.2% -0.7% -2.0% -1.1% -0.7% -0.7% -0.5%
MEAN -4.5% -1.4% -3.3% -1.7% -1.3% -1.3% -1.3%
STD DEV 0.9% 1.8% 3.7% 1.6% 1.4% 2.2% 2.2%
HIGH -3.7% 0.7% 0.2% -0.2% 0.5% 1.4% 1.3%
LOW -7.4% -6.5% -14.4% -5.2% -5.0% -8.0% -8.0%
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Table 21a - Individual forecasts for 2008

Government

GDP GDP price Real GDP, Personal Business Change consumption

current index, chained consumption fixed Residential in private Net expenditures and

Individual dollars Chain-type dollars expenditures investment investment inventories exports  gross investment
1 5.0% 1.9% 3.1% 2.3% 5.3% -3.8% $30.3 -$520.0 3.1%

2 5.3% 2.1% 3.0% 2.8% 5.2% 0.6% $30.0 -$554.6 2.3%

3 4.8% 2.1% 2.9% 2.1% 4.1% -3.0% $35.1 -$542.0 3.0%

4 5.7% 2.6% 2.9% 2.2% 5.7% -7.1% $25.0 -$452.8 2.1%

5 4.8% 1.8% 2.9% 2.3% 5.2% -4.1% $30.3 -$512.0 2.0%

6 5.8% 2.7% 2.8% 2.5% 5.3% -1.8% $7.0 -$529.1 1.9%

7 5.3% 2.4% 2.8% 2.2% 5.6% -5.8% $16.8 -$483.3 2.4%

8 2.8% 0.0% 2.8% 1.5% 7.5% 4.5% $20.0 -$500.0 2.7%

9 5.6% 2.8% 2.7% 2.5% 5.3% -0.1% $38.3 -$558.8 -0.5%

10 5.4% 2.7% 2.7% 2.5% 2.9% -5.1% $24.0 -$490.0 1.3%

11 5.9% 3.1% 2.7% 2.4% 5.6% -2.6% $20.0 -$554.6 1.9%

12 4.1% 1.4% 2.6% 2.0% 0.7% -0.4% $25.0 -$500.0 9.8%

13 4.3% 1.7% 2.6% 2.2% 4.3% -9.3% $30.0 -$486.7 1.0%

14 5.0% 2.3% 2.5% 2.3% 3.2% -9.9% $25.7 -$487.0 2.1%

15 4.9% 2.7% 2.5% 2.5% 3.4% -9.3% $29.7 -$505.4 1.3%

16 4.4% 2.1% 2.3% 1.9% 4.3% -13.8% $32.9 -$487.5 1.9%

17 4.3% 2.1% 2.2% 2.3% 3.1% -6.0% $20.0 -$531.0 2.1%

18 0.1% -2.0% 2.1% 1.4% 1.0% -0.4% $20.0 -$480.0 1.6%

19 1.4% 3.4% 2.0% 4.0% 1.7% -2.2% $25.0 -$600.0 1.0%

20 3.6% 1.7% 1.9% 2.1% 4.8% -4.9% $17.2 -$453.2 1.2%

21 3.8% 2.0% 1.9% 2.1% 2.9% -16.8% $28.8 -$509.1 2.0%

22 5.2% 3.4% 1.8% 1.5% 3.3% -6.6% -$63.0 -$459.7 2.3%

23 3.2% 1.5% 1.7% 1.7% 2.4% -3.4% $9.0 -$500.7 1.4%

24 3.5% 1.8% 1.7% 2.2% 2.3% 10.7% $27.4 -$572.2 3.6%

25 4.2% 2.6% 1.6% 1.5% 5.3% -2.5% $41.1 -$466.1 1.0%

26 3.9% 2.6% 1.2% 1.5% 0.0% -7.4% $17.7 -$559.2 1.5%

27 -5.9% -1.7% -2.7% -1.8% -3.7% 0.0% $40.0 -$550.0 5.0%

28 -3.2% 0.0% -3.2% -3.9% -6.5% -10.9% $53.0 -$520.0 2.0%

MEDIAN 4.4% 2.1% 2.5% 2.2% 3.7% -4.0% $25.4 -$507.3 2.0%
MEAN 3. 7% 1.9% 2.0% 1.8% 3.2% -4.3% $23.4 -$513.0 2.2%
STD DEV 2.6% 1.3% 1.5% 1.4% 2.9% 5.4% $19.2 $37.3 1.7%
HIGH 5.9% 3.4% 3.1% 4.0% 7.5% 10.7% $53.0 -$452.8 9.8%
LOW -5.9% -2.0% -3.2% -3.9% -6.5% -16.8% -$63.0 -$600.0 -0.5%
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Table 21b - Individual forecasts for 2008

Treasury Treasury
constant constant J.P. Morgan
Industrial Car & light Housing QOil  Unemployment Inflation rate maturity maturity trade weighted
Individual production truck sales starts Price rate (CPI)  one-year rate ten-year rate OECD dollar
1 3.0% 16.5 121 $80.00 4.6% 3.4% 4.50% 4.75%
2 3.6% 16.2 1.23 $102.50 4.4% 2.6% 4.21% 4.59% -1.1%
3 2.3% 1.43 $75.00 4.6% 4.50%
4 2.9% 16.6 1.23 $94.00 4.5% 2.7% 3.95% 4.70%
5 3.7% 16.0 1.18 $75.00 4.7% 2.0% 4.55% 5.02% 0.2%
6 1.3% 15.9 1.11 $77.11 4.6% 2.7% 3.37% 4.01% -0.5%
7 3.0% 16.2 1.00 $86.00 5.2% 2.5% 4.14% 4.75%
8 6.8% 16.1 1.30 $85.00 4.9% 2.6% 4.10% 5.40%
9 1.7% 16.0 121 $78.00 5.1% 2.3% 4.62% -0.3%
10 2.6% 5.1% 2.2% 5.00%
11 2.7% 16.5 1.35 $80.00 4.9% 3.4% 4.31% 5.10% -0.2%
12 1.4% 16.1 1.35 $70.00 5.0% 2.5% 5.10% 5.30% -1.9%
13 3.6% 55 121 $88.00 4.9% 2.0% 4.60% 5.09%
14 2.9% 16.0 1.26 $88.00 5.1% 3.1% 4.40% 4.50%
15 2.4% 16.0 1.28 $80.05 5.0% 2.6% 4.16% 4.91%
16 3.7% 1.05 $74.00 5.1% 2.2% 4.25% 4.80%
17 2.7% 16.0 1.24 $85.00 5.0% 2.3% 4.70% 5.00%
18 0.2% 15.9 1.03 $85.00 5.3% 3.4% 3.45% 4.25%
19 1.8% 16.3 1.10 $65.00 4.6% 3.2% 4.50% 4.50% -0.5%
20 1.6% 15.7 1.02 $72.83 5.1% 1.0% 4.12% 4.67% -0.7%
21 2.7% 16.0 1.00 5.4% 1.7% 4.50% 5.00%
22 2.4% 16.2 1.16 $110.00 4.9% 3.4% 5.00% 5.50% -2.1%
23 1.4% 15.8 111 5.6% 1.8% 4.12% 4.20%
24 2.4% 16.0 1.35 $79.90 4.4% 3.0% 4.52% 4.97% 0.7%
25 1.7% 16.2 1.19 $82.50 5.1% 2.7% 4.30% 4.90% -3.2%
26 15.7 1.30 $97.17 5.8% 2.8% 3.54% 5.05%
27 4.3% 15.4 0.96 $90.00 6.0% 2.2% 4.80% 4.75% -1.7%
28 -4.4% 14.8 1.11 $65.00 5.6% 2.6% 4.00% 5.20%
X1 0.0% $115.00
X2 $110.00 2.0% 3.75% 3.75% -6.5%
X3 16.7 1.39
X4 16.0 1.23
X5 15.7 1.35
MEDIAN 2.5% 16.0 121 $82.50 5.0% 2.6% 4.28% 4.80% -0.7%
MEAN 2.3% 16.0 1.20 $84.82 5.0% 2.5% 4.27% 4.79% -1.4%
STD DEV 1.8% 0.4 0.13 $12.82 0.4% 0.6% 0.42% 0.39% 1.8%
HIGH 6.8% 16.7 1.43 $115.00 6.0% 3.4% 5.10% 5.50% 0.7%
LOW -4.4% 14.8 0.96 $65.00 4.4% 1.0% 3.37% 3.75% -6.5%
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