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Cycle Financial Crisis
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OECD, Global Insight?ﬁ,y‘

OECD G752 frGDP# K- il Global Insight Forecast

40% - L [H] i ] H A e [H H S

2000 3.7% 3.5% 2.8% 3.8% 4.1%
3.5%

2001 0.8% 1.4% 0.2% 2.4% 1.5%
3.0%

2002 1.6% 0.0% 0.3% 2.1% 1.9%
2.5% 2003 2.5% -0.2% 1.5% 2.8% 2.7%
2.0% 2004 3.6% 0.8% 2.7% 3.3% 4.0%

2005 3.1% 1.1% 1.9% 1.8% 3.5%
1.5%

2006 2.9% 3.0% 2.2% 2.8% 3.9%
1.0%

’ 2007 1.9% 2.9% 2.8% 2.9% 3.6%
0.5% 2008 2.5% 2.5% 1.9% 2.3% 3.6%
0.0% _— 2009 3.2% 2.2% 1.5% 2.6% 3.7%

S o o5 &6 © 6 o & © 5 © © ©- o
S § 3 3 I I B B 8 & X E B B 2010 | 2.9% 18%  1.4% 2.7% 3.5%
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Bear Sterns Forecast

RH Y OTHES HA P [H Hh L
2000 3.7% 4.0% 2.8% 3.8% 8.4% 4.1%
2001 0.8% 1.9% 0.2% 2.4% 8.3% 1.5%
2002 1.6% 0.9% 0.3% 2.1% 9.1% 1.9%
2003 2.5% 0.8% 1.5% 2.8% 10.0% 2.7%
2004 3.6% 1.7% 2.7% 3.3% 10.1% 4.0%
2005 3.1% 1.5% 1.9% 1.8% 10.4% 3.5%
2006 2.9% 2.8% 2.2% 2.8% 11.1% 3.9%
2007 2.0% 2.5% 2.4% 2.7% 11.2% 3.5%
2008 1.9% 1.8% 1.9% 2.0% 9.6% 3.1%
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One Measure Of Markets " Seizing Up" In 1998
Spread between on- and off-the-run 30yr Treasury, 25bp rate cuts marked
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