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MORE THAN 2 MILLION JOBS LOST IN THE PAST YEAR

3

CUMULATIVE LOSS OF NONFARM EMPLOYMENT BY INDUSTRY
AS OF DECEMBER 2008
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PERSONAL CONSUMPTION EXPENDITURES AND 
UNEMPLOYMENT RATE

As of January 2009

-2

0

2

4

6

8

10

Ja
n-

04
A

pr
-0

4
Ju

l-0
4

O
ct

-0
4

Ja
n-

05
A

pr
-0

5
Ju

l-0
5

O
ct

-0
5

Ja
n-

06
A

pr
-0

6
Ju

l-0
6

O
ct

-0
6

Ja
n-

07
A

pr
-0

7
Ju

l-0
7

O
ct

-0
7

Ja
n-

08
A

pr
-0

8
Ju

l-0
8

O
ct

-0
8

Ja
n-

09

Unemployment Rate (%) PCE (YOY % Change)

4

Sources:  Bureau of Labor Statistics, Bureau of Economic Analysis
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Office of Thrift Supervision / February 2009



3.5

4.5

5.5

6.5

7.5

8.5

9.5

10.5

98Q3 99Q4 01Q1 02Q2 03Q3 04Q4 06Q1 07Q2 08Q3

Existing New

INVENTORY-TO-SALES RATIO

6Sources:  Bureau of Census, National Association of Realtors, Moody’s Economy.com
Office of Thrift Supervision / February 2009

Months of Supply



-20%

-10%

0%

10%

20%

19
88

19
89

19
90

19
91

19
92

19
93

19
94

19
95

19
96

19
97

19
98

19
99

20
00

20
01

20
02

20
03

20
04

20
05

20
06

20
07

20
08

Year-Over-Year Percent Change

10-City Composite

20-City Composite

S&P / CASES&P / CASE--SHILLER HOME PRICE INDICESSHILLER HOME PRICE INDICES

Source:  S&P / Case-Shiller Home Price Indices
Office of Thrift Supervision / February 2009

7

Recession



San Francisco
-30.8%

Los Angeles
-26.9%

San Diego
-25.8%

Las Vegas
-31.7%

Phoenix
-32.9%

Miami
-28.7%

Seattle
-11.2%

Portland
-11.4%

Denver
-4.3%

Dallas
-3.3%

Tampa
-20.9%

Washington, DC
-19.4%

New York
-8.6%

Boston
-7.3%

Atlanta
-11.2%

Charlotte
-5.3%

Minneapolis
-16.3%

Chicago
-12.5%

Detroit
-20.7%

Cleveland
-5.2%

CASE-SHILLER HOME PRICE INDEX: YOY CHANGE (NOV. 2007 - NOV. 2008)
20-CITY COMPOSITE INDEX    -18.2%

Sources:  S&P / Case-Shiller Home Price Indices
Office of Thrift Supervision / February 2009

8



4.0

5.0

6.0

7.0

8.0

9.0

10.0

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC

Source: Bureau of Labor Statistics
Office of Thrift Supervision / February 2009

Unemployment Rate (2008)

UNEMPLOYMENT RATES

9

California

Florida

US

9.3%

8.1%

7.2%



RISING DELINQUENCIES AMONG PRIME BORROWERS

Sources:  First American Loan Performance, CPR / CDR
Office of Thrift Supervision / February 2009

10

MORTGAGE LOAN PERFORMANCE BY BORROWER TYPE
AS OF NOVEMBER 2008
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TREASURY YIELD CURVES

Treasury Constant Maturity Yield

Sources:  Federal Reserve, Bloomberg.
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