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Quarterly History - Table 1 Historical Data
United States 2007 2008 2009 2010
Quarter 2| Quarter 3| Quarter 4| Quarter 1| Quarter 2‘ Quarter 3‘ Quarter 4| Quarter 1| Quarter 2| Quarter 3| Quarter 4| Quarter 1
GDP
Gross Domestic Product (S, trillions) 14.0 14.2 14.3 14.4 14.5 14.5 14.3 14.2 14.2 14.2 14.5 14.6
Gross Domestic Product (2005 S, trillions) 13.2 13.3 13.4 13.4 13.4 13.3 13.1 12.9 12.9 13.0 13.1 13.2
percent change, saar 3.2 3.6 2.1 -0.7 1.5 -2.7 -5.4 -6.4 -0.7 2.2 5.6 3.0
Personal Consumption Expenditures (S, trillions) 9.8 9.9 10.0 10.1 10.2 10.2 10.0 10.0 10.0 10.1 10.2 10.4
Personal Consumption Expenditures (2005 S, trillions) 9.3 9.3 9.4 9.3 9.4 9.3 9.2 9.2 9.2 9.3 9.3 9.4
percent change, saar 1.1 1.9 1.2 -0.6 0.1 -3.5 -3.1 0.6 -0.9 2.8 1.6 3.5
Gross Private Domestic Investment (S, trillions) 2.3 2.3 2.3 2.2 2.2 2.1 2.0 1.7 1.6 1.6 1.7 1.8
Gross Private Domestic Investment (2005 S, trillions) 2.2 2.2 2.1 2.1 2.0 2.0 1.9 1.6 1.5 1.5 1.6 1.7
percent change, saar 5.7 0.8 -7.7 -7.4 -10.4 -6.9 -24.2 -50.5 -23.7 4.9 46.1 14.7
Government Consumption & Investment (S, trillions) 2.7 2.7 2.7 2.8 2.9 2.9 2.9 2.9 2.9 3.0 3.0 3.0
Government Consumption & Investment (2005 S, trillions) 2.4 2.5 2.5 2.5 2.5 2.5 2.5 2.5 2.6 2.6 2.6 2.6
percent change, saar 4.4 3.9 1.6 2.6 3.6 4.8 1.2 -2.6 6.7 2.7 -1.3 -1.9
Goods and Services Exports (S, trillions) 1.6 1.7 1.8 1.8 1.9 1.9 1.7 1.5 1.5 1.6 1.7 1.7
Goods and Services Exports (2005 S, trillions) 1.5 1.6 1.6 1.6 1.7 1.7 1.6 1.4 1.4 1.5 1.6 1.6
percent change, saar 5.2 18.5 14.5 -0.1 12.1 -3.6 -19.5 -29.9 -4.1 17.8 22.8 7.2
Goods and Services Imports (S, trillions) 2.3 2.4 2.5 2.5 2.6 2.7 2.3 1.9 1.8 2.0 2.1 2.2
Goods and Services Imports (2005 S, trillions) 2.2 2.2 2.2 2.2 2.1 2.1 2.0 1.8 1.7 1.8 1.9 2.0
percent change, saar -0.5 3.7 -3.6 -2.5 -5.0 -2.2 -16.7 -36.4 -14.7 21.3 15.8 104
Net Exports (S, trillions) -0.72 -0.70 -0.70f -0.74 -0.74 -0.76 -0.59 -0.38 -0.34 -040 -0.45 -0.50
Net Exports (2005 S, trillions) -0.68 -0.64  -0.56 -0.55 -0.48 -0.48 -0.47 -0.39 -0.33 -0.36 -0.35 -0.37
Sources: U.S. Bureau of Economic Analysis, CERF
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Annual Forecast History Forecast
United States 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011
Output
Gross Domestic Product (S, billions) 100 103 106 111 119 126 134 141 144 143| 147 15.1
Gross Domestic Product (2005 S, billions) 112 113 116 118 123 126 13,0 133 133 13.0/ 134 136
percent change 4.1 1.1 1.8 2.5 3.6 3.1 2.7 2.1 04 -24 2.9 2.0
Per Capita Gross Domestic Product ($, thousands) 353 361 37.0 384 405 427 449 46.7 474 46.4| 47.6 48.4
Per Capita Gross Domestic Product (2005 S, thousands) 39.8 39.8 401 408 41.8 4277 435 439 4377 423 431 436
percent change 3.0 0.0 0.9 1.6 2.6 2.1 1.7 1.1 -0.5 -33 2.0 1.1
Per Capita Consumption Expenditures (S, thousands) 242 251 258 269 283 29.8 31.2 326 333 329| 337 344
Per Capita Consumption Expenditures (2005 S, thousands) 27.0 274 27.9 284  29.1 29.8 304 309 30.5 30.1] 30.5 31.0
percent change 3.9 1.7 1.7 1.9 2.5 2.4 1.9 1.6 -1.2 -1.5 1.5 15
Population
Natural population increase (millions) 1.6 1.6 1.6 1.6 1.7 1.7 1.8 1.9 1.8 1.8 1.8 1.8
Births (millions) 4.0 4.0 4.0 4.1 4.1 4.1 4.2 4.3 4.3 4.3 4.3 4.3
Deaths (millions) 2.4 24 24 24 24 24 24 2.4 24 25 2.5 2.5
Net In-Migration (millions) 1.0 1.2 1.1 0.8 1.0 0.9 1.0 0.9 0.9 0.9 0.9 0.9
July Population (millions) 282.2 285.1 287.8 290.3 293.0 295.8 298.6 301.6 304.4 307.0| 309.6 312.3
change in number of persons (millions) 3.1 2.9 2.7 2.5 2.7 2.7 2.8 3.0 2.8 2.6 2.6 2.7
percent change 1.1 1.0 1.0 0.9 0.9 0.9 1.0 1.0 0.9 0.9 0.9 0.9
Sources: U.S. Bureau of Economic Analysis, U.S. Bureau of Labor Statistics, U.S. Bureau of Census, CERF
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Annual History

United States

Output

Historical Data

1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009

Population

Gross Domestic Product (S, billions) 8.8 94 100 103 106 11.1 119 126 134 141 144 143
Gross Domestic Product (2005 $, billions) 103 10.8 112 113 116 11.8 123 12,6 13.0 133 133 13.0
percent change 4.4 4.8 4.1 1.1 1.8 2.5 3.6 3.1 2.7 2.1 0.4 -2.4
Per Capita Gross Domestic Product ($, thousands) 319 335 353 361 370 384 405 427 449 467 474 464
Per Capita Gross Domestic Product (2005 S, thousands) 373 386 398 39.8 401 408 41.8 427 435 439 437 423
percent change 3.1 3.6 3.0 0.0 0.9 1.6 2.6 2.1 1.7 1.1 -0.5 -3.3
Per Capita Consumption Expenditures (S, thousands) 215 227 242 251 258 269 283 298 31.2 326 33.3 329
Per Capita Consumption Expenditures (2005 S, thousands) 249 259 270 274 279 284 291 298 304 309 305 301
percent change 4.0 4.3 3.9 1.7 1.7 1.9 2.5 2.4 1.9 1.6 -1.2 -1.5
Natural population increase (millions) 1.6 1.6 1.6 1.6 1.6 1.6 1.7 1.7 1.8 1.9 1.8 1.8
Births (millions) 3.9 3.9 4.0 4.0 4.0 4.1 4.1 4.1 4.2 4.3 4.3 4.3
Deaths (millions) 2.3 2.3 2.4 24 2.4 24 2.4 2.4 24 2.4 24 2.5

Net In-Migration (millions) 0.9 0.9 1.0 1.2 11 0.8 1.0 0.9 1.0 0.9 0.9 0.9
July Population (millions) 275.9 279.0 282.2 285.1 287.8 290.3 293.0 295.8 298.6 301.6 304.4 307.0
change in number of persons (millions) 3.2 3.2 3.1 2.9 2.7 2.5 2.7 2.7 2.8 3.0 2.8 2.6
percent change 1.2 1.2 1.1 1.0 1.0 0.9 0.9 0.9 1.0 1.0 0.9 0.9

Sources: U.S. Bureau of Economic Analysis, U.S. Bureau of Labor Statistics, U.S. Bureau of Census, CERF
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Quarterly History - Table 2 Historical Data
United States 2007 2008 2009 2010
Quarter 2| Quarter 3| Quarter 4| Quarter 1| Quarter 2‘ Quarter 3‘ Quarter 4| Quarter 1| Quarter 2| Quarter 3| Quarter 4| Quarter 1
[Income
Wage and Salary Income (S, trillions) 6.4 6.4 6.5 6.5 6.5 6.6 6.5 6.3 6.3 6.2 6.2 6.3
Wage and Salary Income (2005 S, trillions) 6.0 6.1 6.1 6.1 6.1 6.1 6.0 5.8 5.7 5.7 5.6 5.7
percent change, saar 0.8 1.0 3.7 -1.4 -2.0 -0.5 -2.9 -13.2 -3.6 -4.9 -2.1 2.8
[Jobs
Non-Farm Jobs-SA (S, millions) 137.6 137.7 137.9] 1379 1375 136.7 135.0/ 132.8 131.1 130.1 129.6 129.6
Non-Farm Jobs-SA (change, thousands) 134.6 12.1 68.6 11.7 -135.3 -263.7 -560.1] -735.1 -567.2 -3449 -146.1 2.4
percent change, saar 1.2 0.1 0.6 0.1 -1.2 -2.3 -4.8 -6.4 -5.0 -3.1 -1.3 0.0
Non-Farm Jobs-NSA (S, millions) 138.1 137.6 138.9| 1364 1379 136.7 136.2| 131.3 1315 130.0 130.8f 128.2
Non-Farm Jobs-NSA (change, thousands) 137.3 1144 102.0 55.9 -17.6 -78.9 -228.8] -419.3 -532.1 -555.2 -450.2 -260.8
percent change, year-on-year 1.2 1.0 0.9 0.5 -0.2 -0.7 -2.0 -3.7 -4.6 -4.9 -4.0 -2.4
|Capacity
Unemployment Rate-SA (percent of labor force) 4.5 4.6 4.8 5.0 5.3 6.0 7.0 8.2 9.3 9.6 10.0 9.7
Capacity Utilization (percent of capacity) 80.6 80.7 80.4 80.1 78.9 76.9 74.2 70.4 68.7 70.0 71.4 72.9
|Prices
Consumer Price Index: CORE (Index: 2005 Q1 = 100) 105.4 105.8 106.4| 107.2 1079 108.5 108.6/ 109.1 109.8 110.1 110.4f 110.5
percent change, year-on-year 2.3 2.2 2.3 2.4 2.3 2.5 2.0 1.7 1.8 1.5 1.7 1.3
GDP Price Deflator (Index: 2005 = 100) 106.0 106.5 107.1] 107.6 108.1 109.1 109.2| 109.7 109.7 109.8 109.9 110.2
percent change, year-on-year 3.0 2.6 2.7 2.1 19 2.5 19 19 1.5 0.6 0.7 0.5
|Banking
Charge-Offs (S, billions) 8.9 10.9 16.3 19.6 26.4 28.1 38.6 37.9 49.2 50.9 53.0 51.6
|Wea|th Net Household Sector Wealth (S, trillions) 65.9 65.8 64.4 61.5 59.9 56.7 51.3 48.3 50.3 53.0 53.5 54.6
Net Household Sector Wealth (2005 $, trillions) 62.5 62.2 60.5 57.3 55.5 52.2 47.3 44.2 45.8 48.1 48.4 49.4
percent change, year-on-year 4.7 3.4 -2.3 -7.5 -11.2 -16.0 -21.9 -22.8 -17.5 -7.9 2.5 11.6
Sources: U.S. Bureau of Economic Analysis, U.S. Bureau of Labor Statistics, Federal Deposit Insurance Corporation, Federal Reserve, CERF
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Quarterly Forecast - Table 3 History Forecast
United States 2009 2010 2011
Quarter 1‘ Quarter 2| Quarter 3| Quarter 4| Quarter 1‘ Quarter 2‘ Quarter 3‘ Quarter 4| Quarter 1| Quarter 2| Quarter 3| Quarter 4
Housing *
Median Home Price-NSA (S, thousands) 167.3 1742 1782 170.3| 165.7| 1726 176.7 169.1] 165.0 172.3 176.9 169.9
Median Home Price-NSA (2005 Q1 S, thousands) 153.3 1586 1619 154.2|] 149.9| 155.7 159.0 151.5| 147.5 153.4 157.0 150.0
percent change, year-on-year -16.2 -17.1 -12.4 -7.1 -2.2 -1.8 -1.8 -1.7 -1.6 -1.5 -1.3 -1.0
Sales Volume-NSA (millions of homes) 806.0 1,233.0 1,307.0 1,220.0/ 882.0| 1,299.5 1,316.1 1,229.3|] 887.3 1,322.1 1,355.8 1,263.4
Turnover-NSA (homes sold per thousand people) 7.3 11.1 11.7 10.9 7.9 11.6 11.7 10.9 7.9 11.7 12.0 11.2
Foreclosure Rate-NSA (percent of loans) 3.8 4.3 4.5 4.6 4.6 4.7 49 49 49 4.7 45 4.2
Home Ownership-NSA (percent of households) 67.3 67.4 67.6 67.2 67.1 66.9 66.7 66.5 66.3 66.1 65.9 65.8
* Existing Single-Family Homes
Building
New Housing Permits-NSA (thousands of units) 122.2 1586 163.0 139.2| 145.7| 1243 1294 116.4| 127.2 109.4 117.2 106.9
New Commercial Building Value-NSA (billions of dollars) 15.5 15.7 14.3 12.0 9.9 9.3 9.6 9.4 9.6 9.9 10.2 9.9
Interest Rates
Federal Funds Target rate-Midpoint (percent per annum) 0.13 0.13 0.13 0.13 0.13 0.13 0.13 0.13 0.25 0.25 0.50 0.50
3-month Treasury Bill rate (percent per annum) 0.22 0.17 0.16 0.06 0.11 0.11 0.11 0.12 0.12 0.13 0.13 0.13
3-month U.S. dollar LIBOR rate (percent per annum) 1.24 0.85 0.41 0.27 0.26 0.34 0.45 0.39 0.35 0.30 0.26 0.25
TED Spread (percent per annum) 1.02 0.67 0.26 0.21 0.15 0.23 0.33 0.27 0.23 0.17 0.13 0.12
TED Spread-Normalized (percent of 3-month Treasury) 4.72 3.89 1.63 3.73 1.40 2.06 2.93 2.32 1.91 1.40 1.03 0.88
10-year Treasury Bond rate (percent per annum) 2.74 3.31 3.52 3.46 3.72 3.19 3.15 3.30 3.42 3.57 3.66 3.75
real percent per annum 1.51 0.92 1.82 1.77 2.13 2.31 2.24 2.25 2.23 2.22 2.22 2.22
30-year Conventional Mortgage rate (percent per annum) 5.06 5.03 5.16 4.92 5.00 4.76 4.71 4.88 5.01 5.20 5.30 5.41
real percent per annum 4.13 3.24 3.54 3.41 3.59 3.88 3.80 3.83 3.82 3.84 3.86 3.88
Sources: National Association of Realtors, Mortgage Bankers Association, U.S. Bureau of Census, Federal Reserve, CERF
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Historical Data

United States 2007 2008 2009 2010
Quarter 2| Quarter 3| Quarter 4| Quarter 1| Quarter 2‘ Quarter 3‘ Quarter 4| Quarter 1| Quarter 2| Quarter 3| Quarter 4| Quarter 1
Median Home Price-NSA (S, thousands) 223.5 220.3 205.7| 196.1 206.4 2004 180.2| 167.3 174.2 1782 170.3] 165.7
Median Home Price-NSA (2005 Q1 S, thousands) 212.0 208.1 193.3] 1829 191.3 184.7 166.0/ 153.3 158.6 161.9 154.2] 149.9
percent change, year-on-year -3.8 -4.3 -8.2 -9.9 -9.7 -11.3 -14.1 -16.2 -17.1 -12.4 -7.1 -2.2
Sales Volume-NSA (millions of homes) 1,483.0 1,344.0 1,029.0/ 858.0 1,256.0 1,255.0 981.0/ 806.0 1,233.0 1,307.0 1,220.0| 882.0
Turnover-NSA (homes sold per thousand people) 13.4 12.2 9.3 7.8 11.4 11.3 8.9 7.3 11.1 11.7 10.9 7.9
Foreclosure Rate-NSA (percent of loans) 1.4 1.7 2.0 2.5 2.8 3.0 3.3 3.8 4.3 45 4.6 4.6
Home Ownership-NSA (percent of households) 68.2 68.2 67.8 67.8 68.1 67.9 67.5 67.3 67.4 67.6 67.2 67.1

* Existing Single-Family Homes
New Housing Permits-NSA (thousands of units) 412.5 349.0 271.1| 2315 2944 233.1 146.4| 122.2 158.6 163.0 139.2| 145.7
New Commercial Building Value-NSA (billions of dollars) 23.0 24.9 23.1 20.2 22.6 22.7 19.5 15.5 15.7 14.3 12.0 9.9
Federal Funds Target rate-Midpoint (percent per annum) 5.25 5.08 4.42 2.75 2.00 2.00 0.71 0.13 0.13 0.13 0.13 0.13
3-month Treasury Bill rate (percent per annum) 4.87 4.42 3.47 2.09 1.65 1.52 0.30 0.22 0.17 0.16 0.06 0.11
3-month U.S. dollar LIBOR rate (percent per annum) 5.36 5.45 5.03 3.26 2.75 2.91 2.72 1.24 0.85 0.41 0.27 0.26
TED Spread (percent per annum) 0.48 1.02 1.55 1.17 1.10 1.39 2.42 1.02 0.67 0.26 0.21 0.15
TED Spread-Normalized (percent of 3-month Treasury) 0.10 0.23 0.45 0.56 0.66 0.91 7.97 4.72 3.89 1.63 3.73 1.40
10-year Treasury Bond rate (percent per annum) 4.85 4.73 4.26 3.66 3.89 3.86 3.25 2.74 3.31 3.52 3.46 3.72
real percent per annum 2.41 2.69 2.42 1.90 1.34 1.38 1.87 1.51 0.92 1.82 1.77 2.13
30-year Conventional Mortgage rate (percent per annum) 6.37 6.55 6.23 5.88 6.09 6.32 5.87 5.06 5.03 5.16 4.92 5.00
real percent per annum 3.95 4.21 4.24 3.87 3.56 3.59 4.32 4.13 3.24 3.54 3.41 3.59
Sources: National Association of Realtors, Mortgage Bankers Association, U.S. Bureau of Census, Federal Reserve, CERF
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