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Source: Bureau of Economic Analysis.

Description Advanced Preliminary
    Real GDP 1.1 1.6
      Personal Consumption 1.1 1.2
      Business Investment 2.8 5.4
        Equipment and Software 3.5 6.2
      Residential Investment 3.5 2.6
      Government -2.4 -0.7
      Exports 2.4 5.7
      Imports 9.1 12.8
    Final Sales -0.3 0.0

Revisions to Fourth Quarter Real GDP 

Real GDP in the fourth quarter was stronger than originally thought.  The upward
revision primarily reflected greater exports, higher government spending, increased
spending on equipment and software, and stronger inventory buildup.  These
positive revisions were partly offset by increased imports.
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Overall, data released since your last Directors' meeting show the economy grew in
the fourth quarter at a faster pace than originally estimated, but one that is still the
slowest in three years.  Data released thus far in 2006 suggest first quarter growth
will be stronger.
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