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Japanese Exports Have Collapsed! 207
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Correlations of Currencies
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Commercial-free?

Annual issuance of U.S. commercial
mortgage-backed securities.
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Italian and French Business Confidence
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Emerging Markets Stocks & US Stocks
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German Production Indicators

Index, Year-over-Year Percent Change

110 8.0%
105 +
|
100 J \ A5
95 + ‘w\/ \/
a0 4
85 4
80 4
75 1 —Ifo Index: Apr @ 83.7 (Left Axis)
— P Year-over-Year % Chg 3-M MA Mar @ -19.8% (Right Axis)
70 ¥ ¥ } ¥ } } } N : } } } t 24.0%
1996 1998 2000 2002 2004 2006 2008
Selected Global Data
Japan GDP Year-over-Year Q1- 2009 9.7%
CPI March - 2009 0.3%
Unemployment March - 2009 4 8%
BoJ Target Rate May - 22 0.10%
Eurc-Zone  GDP YearoverYear Q1-2009 -4.6%
< CPI April - 2009 0.6%
Unemployment March - 2009 8.9%
C ECB Target Rate My - 22 1.00%
< UK GOP Year-over-Year Q1-2009 4.1%
CPI April - 2009 2.3%
Cb Unemployment April - 2009 4.7%
BoE Target Rate May - 22 0.50%

Cb& Canada GOP Yearover-Year  February - 2009 2.3%
CPI April - 2009 0.4%

Unemployment April - 2009 8.0%

‘% BoC Target Rate May - 22 0.25%




Selected Current Data

Gross Domestic Product - CAGR Q1 - 2009 6.1%
GOP Year-over-Year 01 - 2009 -2.6%
Personal Consumption 01- 2009 2.2%
Business Fixed Investment 01 - 2009 -37.9%
Consumer Price Index April - 2009 0.7%
"Core" CPI April - 2009 1.9%
"Core" PCE Deflator March - 2009 1.8%
Industrial Production April - 2009 -12.5%
Unemployment April - 2009 8.9%
Federal Funds Target Rate May - 22 0.25%
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Euro-zone Purchaslng Manager Indices
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Real GDP

Bars = Compound Annual Rate  Line = Yr/Yr % Change
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Consumer Confidence Index
Conference Board
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Initial Claims for Unemployment
Seasonally Adjusted, In Thousands
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Leading Indicator Index
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Real US states States with biggest Years of projected
tax revenue 2010* budget gaps budget gaps
Annual % change $bn obe 300&-1%
% of general fund budget number of states
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Actual Jobless

20%| Rate at 20.6%! [|29-6%
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U.S. Employment
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Employment 12 Month ROC
(over 16 years of age)
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(Billions of Dollars)

Board of Governors Monetary Base, Adjusted for Changes in Reserve Requirements (BOGAMBNS)
Source: Board of Governors of the Federal Reserve System
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U.S. Jobless Claims at Record
Highs AND STILL SOARING!




