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Information for Decisions™

Forecast Calendar

December 12, 2008

United States

Economic Indicators—Schedule and Forecasts
December 15-December 26, 2008
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Empire State Manufacturing
Survey
(8:30) Totd  Prices
Oct 246 317
Nov -254 205
Dec (f) -284 152
Dec (c) -27.3
Foreign Transactionsin U.S.
Long-Term Securities (9:00) (Oct.)
Industria Production
& Capecity Utilization (9:15)

Prod. Util.
Sep -3.7%  75.5%
Oct 1.3% 76.4%
Nov (f) -1.5%  74.9%
Nov (c) -0.8%  75.6%
NAHB Housing Market Index
(13:00)
Oct 14 Dec(f) 7
Nov 9 Dec(c) 10

3-and 6-Month Bills - $27.0 Billion

Fed TAF Auction (13:00)
($150 Billion, 28 days)

FOMC Meting - (Dec. 15-16)

3-and 6-Month Bills
$27.0Billion (f)

Recent History-Latest Results

3-and 6-Month Bills
$27.0Billion
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16
1CSC/Galdmen Sechs Chain Sdes
(749) (1213
Consumer Price Index (8:30)

Tota Ex-F&E
Sep unch 0.1%
Oct -1.0% -0.1%
Nov (f) -1.1% 0.1%
Nov (c) -1.3% 0.1%
Housing Starts (8:30)
(Units, Millions, SAAR)

Sats Permits
Sep 0.828 0.805
Oct 0.791 0.730
Nov (f)  0.751 0.718
Nov (c) 0.735 0.700

Redbook Chain Sales (8:55)
(12/13)

52-Week Bill - $22.0 Billion
4-Wesk Bill - $30.0 Billion (f)

FOMC) Rate Decision & Statement
14:15
550bp. cut in fundsrate, to 0.50%;
CONCEr 0N €Cor grows;
signd quantitative easing)
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1CSC/Galdmen Sachs Chain Sdles
(7:45) (12120)

Gross Domestic Product (8:30)
(Find) Fin: Chain
Redl

Sdes  Prices
08:Q2 28% 44% 11%
08:03(p)-05% -14% 4.2%
08:Q3 Jl? -0.7% -15% 4.2%

Redbook Chain Sales (8:55)
(1220)

U of M Cons Sentiment Index
(1000)(Fnd)

76 Dec(p) 59.1
553 Dec(f) 60.0

U of M Inflation Expectations
(10:00) (Findl)

1-Yer 5/10-Year
Nov 2.9%
Dec (p) 1.7%
Dec (f) 1.7%

New Home Sales (10:00)
(Unlts Thousmds SAAI?)
Nov

NOV

414

Exigting Home Sdes (10:00)
(Unlts Millions, SAAR)
4980 Nov(f) 4.910

2-Year Note - $36.0 Billion (f)
4-Week Bill - $30.0Billion (f)
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1CSC/Galdmen Sachs Chain Sdes
(7:45) (12/6)

Redbook Chain Sales (8:55)
(12/6)

Pend| ng Home Sales (10:00)

May -47% Aug
53% Sep
-32%  Oct

7.5%
-4.3%
-0.7%

Jun
Jul

4-\Week Bill
$30.0 Billion
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Current Account ($Bi||ion2 (8:30)
08:Q1 -1756 08:Q3E)—179.3
08:Q2 -1832 08:Q3(¢)-179.0

24
Initid Claims (8:30)
11/29 515 12/13 (f 555
12/6 573 12/20(f) 555
Persond Income & Consumption
(8:30) Core
Income Cons Prices
01%  -03% 0.2%
Oct 03%  -1.0% unch
Nov(f) 03% -08% 01%
DurebIeGoods(830)
ders Ex-Def.  Ships.
Sep unch 1L7% -0.2%
Oct -6.9% -54% -2.4%
Nov (f)-2.5% -3.0% -1.2%
5-Year Note
$26.0 Billion (f)
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Wholesae Inventories (10:00)
May 09% Aug 0.6%
Jun 09% Sep -0.4%
Jul 15% Oct -1.1%
Treasury Statement (14:00)
($Billions)
2007
Sep 457 1116
Oct -237.2 -55.6
Nov -164.4 -98.2

f= DE forecast
Initial Claims (8:30)
11/29 515 12/13(f) 555
12/6 573  12/13(c) 555
Philadelphia Fed Survey (10:00)
Totd Prices
Oct -37.5 7.2
Nov -39.3 -30.7
Dec (f) -41.5 -24.6
Dec (c) -40.0
Leading Indmaors (lO 00)

- 079 -0.8%
Aug -0 9% Nov ff) -0.3%
Sep 01% Nov(c) -04%
Fisher Speech (13:30)
(Historical Perspectives on the
Current Economic and Financid
Crids)

Holiday
Initid Claims (8: 30)
11/15 543 11/29 515
11/22 531 12/6 573
Trade Balance (8:30)
($Billions, BOP Bags)

Totd Merch. Sav.

Aug -589 -71.1 122
Sep 566 -695 13.0
Oct -57.2 -69.8 126
I(mpon Prices (Non-Fud, Y/Y)
Jun 64%  Sep 6.2%
Jl 6.7%  Oct 4.9%
Aug 66% Nov 26%
10-Year Note - $16.0Billion
Monthly Money (16:30)
(SA, $Billions)

M1 M2
Oct 1473.2  7879.0

Nov 1522.5 7934.0

18

25

11

Sinai/Ellis/Edelstein

c=consensus a=advance p=preliminary r=revised

19
26
12
Producer Price Index (8:30)
Tota Ex-F&E
Oct -2.8% 0.4%
Nov -2.2% 0.1%
Advance Retail Sales(8:30)
Totd  Ex-Auto
Oct -2.9% -2.4%
Nov -1.8% -1.6%
U of M Cons Sentiment Index
(10 00) (Prelim.)
553 Dec 59.1

U of M Inflation Expectations
(10:00) (Prelim.)
1-Yer 5/10-Year

Nov 2.9% 2.9%
Dec 1.7% 2.7%
Business Inventories, Sdes

(10:00) Inven.  Sdes /S
Sep -04% -2.4% 1.298
Oct -0.6% -35% 1.338



Indicator Highlights United Sates
The Empire State Manufacturlréq (Mon., Dec. 15, 8:30 am.) and Philadelphia Fed (Thu., Dec. 18, 10:00 am.) Surveys are indicators of regional manufacturing activity, givi n? a
hint on the national trend. Industrial Production & Capacity Utilization (Mon., Dec. 15 9:15 am) will give a detailed read on industrial-side activity and will be watched for
how much more manufacturing sector production is giving way. The Consumer Price Index (Tue, Dec. 16, 8:30 am.) is important for its overall and “core” readings and
price increases in services. How much and how fast is consumer price inflation coming down? Housing Starts (Tue, Dec. 16, 8:30 am.) will give a forward look at
residential construction and will continue to be watched for signs of a bottoming in the housing market.

The U. of M. Consumer Sentiment Index (Tue,, Dec. 23, 10:00 am? will provide a late-month update on consumer attitudes about the economy and persona financia Situations.
Theindex has fallen to deep recession-period levels as financia turmoil and rlsngf unemployment have taken atoll on confidence. Will Americansted better post-election? Consumer
inflation expectations have easing in recent months as energy prices have fallen, but WI|| the declinesin expected inflation hold? New Home Sdes (Tue,, Dec. 23, 10:00 am.) and
Existing Home Sales (Tue,, Dec. 23, 10:00 am2 will be watched for whether the downturn in hous ng is bottoming or continuing. Persona Income & Consumption (Wed., Dec. 24,
8:30 am.) will provide a second-month reading for Q4 consumer spending, currently 71% of red GDP. The consumer iskey. With aweek jobs market and low consumer confidence,
what will feed consumption until another round of fiscd stimulus comes on lineg? The overal and “Core’ PCE Price Indexes (Wed., Dec. 24, 8:30 am.) are key inflation indicators for
theFed. Signsof deflation will belooked for.

I ndicator Forecast Consensus Analysis

Empire State Manufacturing Survey o
Totd -28.4 -27.3 Further downturn and deflation signs.

Prices 152

Industrial Production -1.5% -0.8% Large cutbacks and fast-increasing dack.

Capacity Utilization 74.9% 75.6%

NAHB Housing Market Index 7 10 Home builders highly pessmigtic.

Consumer Price Index . .

Totd -1.1% -1.3% Gasoline and other energy prices plunge.
Ex-Food & Energy +0.1% +0.1%
Housing Starts (Units, SAAR) 0.751 0.735 Builders till cutting back.
Million Million
Housing Permits (Units, SAAR) 0.718 0.700 Lessactivity.
Million Million
Current Account -$179.3 -$179.0 A very dight improvement in goods and servicestrade.
Billion Billion

Philadd phia Fed Manufacturing Survey o

Tota 415 -40.0 Further deterioration.

Prices -24.6
Leading Indicators -0.3% -0.4% Highinitial clamsand awesk stock market drive down the index.
Gross Domestic Product (Final) o )

Redl -0.7% Further down revision in consumption.

Find Sdes -1.5%

Chain Prices +4.2%

U. of M. Consumer Sentiment Index 60.0 Smdl upward movement.

U. of M. Inflation Expeaetlons(Flnd) o
1-Yr Ahead (Med 1.7% Down sharply from last month, but no change from preliminary report.
5/10-Yr Ahead (M an) 2.7%

New Home Sdes (Units, SAAR) 414,000 Sow buyer traffic Sgnals another decline.

Exigting Home Sales (Units, SAAR) 4.£|9|10 Another decline on fewer pending contracts and tighter mortgage credit.

Million

Persond Income & Consumption
Income +0.3% Big down month for consumption.

Consumption -0.8% Bigrisein savingsrate.
Core Prices +0.1%

Durable Goods o ) . ) .
Orders -2.5% Another month of severe contraction in transportation equipment industries.
Ex-Defense -3.0%

Shipments -1.2%
Assessment

Full-fledged and deep U.S. recession with globa recession redlity. Pronounced didesin U.S. economic indicators; spiky down. Economy dumping, especidly consumer. Business
capex caving. Financid crisis showing adverse real economy effects with credit crunch hurting househol ds, businesses, and governments. Massive monetary stimulus undertaken, but
little impact so far. More fiscal gimulusin New Year coming but too late to stop deep recesson. Governments' recapitaization of banks will help, but not soon on credit. Federa
Reserve to keep cutting, probably another half point on December 16 and again in January. Fed concern on inflation put aside for now; indeed some Fed Members concerned over
deflation risk. “Long and Deep Recesson” mogt likely scenario—worst since 1980s, but “Long and Severe Recesson” aso apossihility.



