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L. e U.S. Economy: _
Where have we been'?

Trie boming recession of 2008

- A S Sub-prime lending crisis, mortgage
=— -—-.cr|5|s credit crisis, and Fed policy
from 2004-06

B. Oil prices in 2008




MiknThe U.S. Economy:__
SWhere aré'we going?

S\ 'hre FECEession:
| uch ike 1981-82
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' Grbwth in the absence of the
federal government stimulus bill
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AWPOSICIVES

1, Mueg of Ensawesic acagesiivalsesille
giewing (China and India). In 2007, US

Jres apout 2.0%. 2008 grew: about
/0
? == ”—US Monetary policy is aggressive
(FF )
3. US Fiscal policy is aggressive

4, Effect of the stimulus package
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BINEgatives: .
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1, Bl lending tightness during 2009
plta| NEeds; risk aversion)
=7, S ock market plunge and stagnation

e ﬁBusmess fixed investment was still strong

_F

’ 1 2008 (except 4 gtr.); not in 2009

4, Dollar strengthening due to “safe-haven”
effect will hurt net exports
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enlviore Detail.
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'Imption 31% -4.3% -2.5%
Bivestment -1.9%  -20.8% -15%

- Government 5.8%  1.6%  5.0%
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~ Net Exports 1.13%* 0.5%* 0%%*

Real GDP -0.3 -6.2% -3.5%
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2009:
ZONNOEIE 5561 glowth
20111 32497, growth
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Jhank yolu for your attention




