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Market Commentary (4Q2008)

Housing, mortgage & credit problems deepen in 4th quarter  
Banking crisis threatens collapse of global financial system
Job losses mount, consumer spending drops significantly
Mutual fund & hedge fund redemptions force liquidation
Stock markets fall dramatically as fear and panic spread
Federal Reserve lowers rates, aggressively adds liquidity 
Governments worldwide announce fiscal, monetary actions
US invests $350B of TARP funds to recapitalize banks 
US approves loans to auto makers to prevent bankruptcy
Obama economic team proposes large fiscal stimulus
Stock market hits potential bottom on Nov 20th

Oil & commodity prices begin to stabilize at year end
Stock markets recover slightly in December, early January



Recession Drives Up Unemployment



Housing Crisis Continues



Consumer Confidence & Spending Fall



Stock Prices Fall Dramatically



Fed Increases Money Supply & Liquidity



Mortgage Rates Begin Decreasing



Housing Now More Affordable



Dollar and Commodity Prices Stabilize



Obama Proposes Large Fiscal Stimulus 



Equity Markets Hit Bottom?



Market History After Dramatic Fall



Market Index Returns (4Q2008)
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