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huge loss of employment in the U.S.
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more rate cuts ahead

There are no quick or easy fixes to this crisis, which has been many years in

the making, and it"s likely to get worse before it gets better.



Overall economic activity weakened across all Federal Reserve Districts since
the last report. Districts generally reported decreases in retail sales, and vehicle
sales were down significantly in most Districts. Tourism spending was subdued in a
number of Districts. Reports on the service sector were generally negative.
Manufacturing activity declined in most Districts, and new orders were soft. Nearly
all Districts reported weak housing markets characterized by reduced selling prices
and low, but stable, sales activity. Commercial real estate markets declined in most
Districts. Lending contracted, with many Districts reporting reductions in
residential, commercial and industrial lending and tightening lending standards.
Agricultural conditions were mixed with a relatively good harvest but concerns about
profitability. Mining and energy production and exploration started to soften due

to lower output prices.
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a different message from the mart
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have a nice week
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