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— Exchange Value of the US$ (Feb 01 release, Jan=87.9)
—— US$ vs Major Currencies* (Feb 01 release, Jan=82.6)

* Euro Area, Canada, Japan, UK, Switzerland, Australia, and Sweden

Source: Federal Reserve Board http://www.dallasfed.org
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Source: Bureau of the Census http://www.dallasfed.org
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—— OECD Big 7 (Jan 08 release, Oct=8.1) =— OECD+Major 6 Non-Members (Jan 08 release, Oct=12.4)

OECD Big 7: Canada, France, Germany, Italy, Japan, UK, U.S.
Major 6 Non-Members: Brazil, China, India, Indonesia, Russia, South Africa

Source: OECD http://www.dallasfed.org



%  Industrial Production & Trend
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—— OECD + Major 6 Non-Members (Jan 08 release, Oct=112.6) —— Trend (Jan 08 release, Nov=116.8)

OECD Big 7: Canada, France, Germany, Italy, Japan, UK, U.S.
Major 6 Non-Members: Brazil, China, India, Indonesia, Russia, South Africa

Source: OECD http://www.dallasfed.org
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Source: OECD http://www.dallasfed.org
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Recession = Confidence (Jan 26 release, Jan = 55.9) = Sentiment (Jan 29 release, Jan = 74.4)

Consumer Sentiment: Survey of Consumers, Survey Research Center, U. of Michigan

Consumer Confidence: The Conference Board http://www.dallasfed.org
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= Durable Goods (Jan 28 release, Dec = 167.9) = Excl. Transportation (Jan 28 release, Dec = 130.6)
Recession

Source: Bureau of the Census http://www.dallasfed.org
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Source: Bureau of the Census, National Association of Realtors http://www.dallasfed.org
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Recession — Leading Index (Jan 21 release, Dec = 106.4)

Source: The Conference Board http://www.dallasfed.org
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Manufacturing Capacity
Utilization Rate
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Recession —— CU Rate (Jan 15 release, Dec = 68.6) —— Historic Average (1948-present)

Source: Federal Reserve Board http://www.dallasfed.org
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Source: Commodity Research Bureau http://www.dallasfed.org
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Real-time Neftci probability calculated from 10-yr.--1-yr. Treasury yield spread

100 - -~
90 I r YF A

10 | I

O I I I I I I | | | | I I“I I I I I I I I I | | | | IJ J

1969 1972 1975 1978 1981 1984 1987 1990 1993 1996 1999 2002 2005 2008

Recession

Neftci Recession Probability

Crosses 70% threshold with a lead of between 5 and 18 months, and averaging 11 months.

Source: Federal Reserve Board; calculations by FRB Dallas http://www.dallasfed.org
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— End-of-Month Target Fed Funds Rate less SPF Expected Inflation
+ Target Fed Funds Rate (Jan 29) less SPF Expected Inflation (Nov 15)
— End-of-Month Target Fed Funds Rate less U. of Michigan Expected Inflation
+ Target Fed Funds Rate (Jan 29) less U. of Michigan Expected Inflation (Dec 23)

Sources: Target Fed Funds Rate: Federal Reserve Board; SPF Expected Inflation: FRB Philadelphia;
U. of Michigan Expected Inflation: Survey of Consumers, Survey Research Center, U. of Michigan
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—Target Fed Fund Rate (Jan 29 = 0.125)

— 3-Month T-Bill Rate (Jan 28 = 0.08)

— Discount Window Primary Credit Rate (Jan 28 = 0.5)
— 3-month LIBOR (Feb 01 =0.249)

Source: Federal Reserve Board http://www.dallasfed.org
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Source: Federal Reserve Board http://www.dallasfed.org
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Source: Moody’s Investors Service, Merrill Lynch http://www.dallasfed.org
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+ 10-year T-Bond Rate (Jan-28 = 3.68)

http://www.dallasfed.org



1-month % change,
annualized

95 1~
85 A
75
65 -
55 A
45 A
35 A
25 A
15 A
5_
5 -
15 A

2006

Money Supply: M1

Bl Jan 28 release, Dec =5.62

— 3-year average

2007

Source: Federal Reserve Board

2008 2009

http://www.dallasfed.org



A3\
i Money Supply: M2

1-month % change,
annualized Bl Jan 28 release, Dec = 2.19

35 - — 3-year average

. HITITA R
O_

2006 2007 2008 2009

Source: Federal Reserve Board http://www.dallasfed.org



