Updated September 2009 Economic Forecast

We have updated the preliminary September economic forecast which
was released on August 26th. The new forecast reflects a more recent
national forecast and more up-to-date employment data. This updated
economic forecast is consistent with the September 2009 revenue
forecast released today, September 17, 2009.

The following tables compare the updated economic forecast with the
preliminary forecast released on August 26th as well as with the
forecast adopted in June.



Updated September Compared to Preliminary September

U.S. Forecast Comparison

2009Q2 2009Q3 2009Q4

Real GDP (2005 USD billions)

September Forecast, Updated 12,893 12,988
Percent Change -1.0% 3.0%
September Forecast, Preliminary 12,892 12,963
Percent Change -1.0% 2.2%

Implicit Price Deflator (2005=100)

September Forecast, Updated 1.088 1.095
Percent Change 1.3% 2.7%
September Forecast, Preliminary 1.088 1.097
Percent Change 1.3% 3.5%

Real Personal Income (2005 USD billions)

September Forecast, Updated 11,016 10,963
Percent Change -0.2% -1.9%
September Forecast, Preliminary 11,020 10,942
Percent Change -1.0% -2.8%

Nonfarm Payroll Employment (Millions)

September Forecast, Updated 132.1 131.1
Percent Change -4.5% -3.1%
September Forecast, Preliminary 132.1 131.3
Percent Change -4.5% -2.5%

Unemployment Rate (Percent of Labor Force)

September Forecast, Updated 9.3 9.5
September Forecast, Preliminary 9.3 9.5

30 Year Fixed Mortgage Rate (Percent, average)

September Forecast, Updated 5.0 5.2
September Forecast, Preliminary 5.0 5.2

3 Month T-Bill Rate (Percent, average)

September Forecast, Updated 0.2 0.2
September Forecast, Preliminary 0.2 0.2
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Updated September Compared to June

U.S. Forecast Comparison

2009Q2 2009Q3
Real GDP (2005 USD billions)

September Forecast, Updated 12,893 12,988
Percent Change -1.0% 3.0%
June Forecast 12,776 12,795
Percent Change -1.8% 0.6%

Implicit Price Deflator (2005=100)

September Forecast, Updated 1.088 1.095
Percent Change 1.3% 2.7%
June Forecast 1.092 1.098
Percent Change 2.1% 2.4%

Real Personal Income (2005 USD billions)

September Forecast, Updated 11,016 10,963
Percent Change -0.2% -1.9%
June Forecast 11,128 10,999
Percent Change 0.9% -4.6%

Nonfarm Payroll Employment (Millions)

September Forecast, Updated 132.1 131.1
Percent Change -4.5% -3.1%
June Forecast 132.3 131.5
Percent Change -4.1% -2.2%

Unemployment Rate (Percent of Labor Force)

September Forecast, Updated 9.3 9.5
June Forecast 9.2 9.7

30 Year Fixed Mortgage Rate (Percent, average)

September Forecast, Updated 5.0 5.2
June Forecast 4.9 51

3 Month T-Bill Rate (Percent, average)

September Forecast, Updated 0.2 0.2
June Forecast 0.2 0.3
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Updated September Compared to Preliminary September

Washington Forecast Comparison

2009Q2 2009Q3
Real Personal Income (2005 USD billions)

September Forecast, Updated 250.8 252.3
Percent Change 0.2% 2.4%
September Forecast, Preliminary 250.1 250.4
Percent Change -1.0% 0.5%

Personal Income (USD billions)

September Forecast, Updated 272.9 276.4
Percent Change 1.5% 5.1%
September Forecast, Preliminary 272.1 274.8
Percent Change 0.3% 4.0%

Nonfarm Payroll Employment (Thousands)

September Forecast, Updated 2852 2846
Percent Change -4.3% -0.9%
September Forecast, Preliminary 2852 2844
Percent Change -4.3% -1.1%

Unemployment Rate (Percent of Labor Force)

September Forecast, Updated 9.1 9.2
September Forecast, Preliminary 9.1 9.3

Manufacturing Employment (Thousands)

September Forecast, Updated 267.8 265.6
Percent Change -12.3% -3.4%
September Forecast, Preliminary 267.8 264.8
Percent Change -12.3% -4.4%

Construction Employment (Thousands)

September Forecast, Updated 168.5 163.0
Percent Change -18.1% -12.5%
September Forecast, Preliminary 168.5 160.8
Percent Change -18.1% -17.2%

Housing Permits (Thousands)

September Forecast, Updated 13.9 14.8
Percent Change -28.8% 27.8%
September Forecast, Preliminary 13.9 15.8

Percent Change -28.8% 66.1%
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Updated September Compared to June

Washington Forecast Comparison

2009Q2 2009Q3
Real Personal Income (2005 USD billions)

September Forecast, Updated 250.8 252.3
Percent Change 0.2% 2.4%
June Forecast 253.2 251.3
Percent Change -1.7% -3.1%

Personal Income (USD billions)

September Forecast, Updated 272.9 276.4
Percent Change 1.5% 5.1%
June Forecast 276.5 276.0
Percent Change 0.4% -0.8%

Nonfarm Payroll Employment (Thousands)

September Forecast, Updated 2852 2846
Percent Change -4.3% -0.9%
June Forecast 2852 2836
Percent Change -4.6% -2.2%

Unemployment Rate (Percent of Labor Force)

September Forecast, Updated 9.1 9.2
June Forecast 9.3 9.9

Manufacturing Employment (Thousands)

September Forecast, Updated 267.8 265.6
Percent Change -12.3% -3.4%
June Forecast 268.7 263.6
Percent Change -12.0% -7.5%

Construction Employment (Thousands)

September Forecast, Updated 168.5 163.0
Percent Change -18.1% -12.5%
June Forecast 168.5 163.4
Percent Change -21.0% -11.5%

Housing Permits (Thousands)

September Forecast, Updated 13.9 14.8
Percent Change -28.8% 27.8%
June Forecast 12.8 13.8

Percent Change -49.4% 36.0%
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