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  Today’s second report on fourth quarter U.S. GDP shows that the economy 
declined by 6.2% in 4Q08. The decline was more severe than first 
believed, and the downward revisions were larger than had been forecast. 
Inventories and exports were the two biggest drivers of the revisions, but 
most components of GDP were weaker than shown in the first report.  

  We now expect the economy to further contract by an annualized 5% in 
1Q09 and to start a modest recovery by the second half of the year, 
spurred primarily by fiscal policy and initiatives to heal financial markets. 

  Despite the gloom, tentative signs emerged in January of decelerating 
rates of decline in some macroeconomic indicators, such as purchasing 
management indices in the United States and several other countries. It 
remains to be seen whether these are early signs of global industrial 
production approaching a bottom, but we are monitoring them closely. 

  The lack of detail in the Financial Stability Plan presented by Treasury 
Secretary Geithner on February 10 initially disappointed markets. U.S. 
equities have trended down since then.  

  Near-term global economic data suggest greater than anticipated 
weakness. As a result, we expect the yield increase in U.S. Treasury and 
government-guaranteed securities, which has occurred since the 
beginning of 2009, to be at least partially reversed — even though the 
fiscal stimulus package and prospective large deficits are serious 
concerns for the bond markets.  

  With a highly uncertain short-term outlook, we remain neutral on equities. 
We moved our modest tactical reserve of cash into domestic bonds as a 
temporary hedge against renewed “flight to safety” should the equity 
market underperform significantly. With valuations becoming more 
attractive by the day, we now await an opportunity to increase our equity 
position on a tactical basis.  
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This commentary has been prepared by ING 
Investment Management for informational 
purposes. Nothing contained herein should be 
construed as (i) an offer to sell or solicitation of 
an offer to buy any security or (ii) a 
recommendation as to the advisability of 
investing in, purchasing or selling any security. 
Any opinions expressed herein reflect our 
judgment and are subject to change. Certain of 
the statements contained herein are statements 
of future expectations and other forward-looking 
statements that are based on management's 
current views and assumptions and involve 
known and unknown risks and uncertainties that 
could cause actual results, performance or 
events to differ materially from those expressed 
or implied in such statements. Actual results, 
performance or events may differ materially 
from those in such statements due to, without 
limitation, (1) general economic conditions, (2) 
performance of financial markets, (3) interest 
rate levels, (4) increasing levels of loan defaults 
(5) changes in laws and regulations and (6) 
changes in the policies of governments and/or 
regulatory authorities. 

The opinions, views and information expressed 
in this commentary regarding holdings are 
subject to change without notice. The 
information provided regarding holdings is not a 
recommendation to buy or sell any security. 
Fund holdings are fluid and are subject to daily 
change based on market conditions and other 
factors. 
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Important Information 

You should consider the investment objectives, risks, and charges and expenses of the variable insurance 
product and its underlying investment options or mutual funds offered through a retirement plan, carefully 
before investing. The prospectuses/prospectus summaries/information booklets containing this and other 
information, can be obtained by contacting your local representative. Please read the information carefully 
before investing. 

Variable annuities and group annuities are long-term investments designed for retirement purposes. If withdrawals are 
taken prior to age 59 ½, an IRS 10% premature distribution penalty tax may apply. Money taken from the annuity will be 
taxed as ordinary income in the year the money is distributed. An annuity does not provide any additional tax deferral 
benefit, as tax deferral is provided by the plan. Annuities may be subject to additional fees and expenses to which other 
tax-qualified funding vehicles may not be subject. However, an annuity does provide other features and benefits, such as 
lifetime income payments and death benefits, which may be valuable to you. 

Variable investments, of any kind, are not guaranteed and are subject to investment risk including the possible loss of 
principal. The investment return and principal value of the security will fluctuate so that when redeemed, it may be worth 
more or less than the original investment. In addition, there is no guarantee that any variable investment option will meet 
its stated objective. 

All guarantees are based on the financial strength and claims paying ability of the issuing insurance company, who is 
solely responsible for all obligations under its policies. 

Insurance products, annuities and retirement plan funding issued by (third party administrative services may also be 
provided by) ING Life Insurance and Annuity Company (Windsor, CT). Securities are distributed by ING Financial 
Advisers, LLC (member SIPC), Windsor, CT or through other broker/dealers with which it has selling agreements. 
Annuities may also be issued by ReliaStar Life Insurance Company (Minneapolis, MN), ING USA Annuity and Life 
Insurance Company (Des Moines, IA) and ReliaStar Life Insurance Company of New York (Woodbury, NY). 
Variable annuities issued by ReliaStar Life Insurance Company are distributed by ING Financial Advisers, LLC. 
Variable annuities issued by ING USA Annuity and Life Insurance Company and ReliaStar Life Insurance 
Company of New York are distributed by Directed Services, LLC. Only ING Life Insurance and Annuity Company 
and ReliaStar Life Insurance Company of New York are admitted and issue products in the state of New York. All 
companies are members of the ING family of companies. 

ING Investment Management Co. is a sub-adviser for many of ING Funds’ funds. Both ING Investment Management Co. 
and ING Funds Distributor, LLC are wholly-owned subsidiaries of ING Groep N.V. 

This market review has been prepared by ING Investment Management Co. for informational purposes. Any opinions 
expressed herein reflect their judgment and are subject to change. This material is used with written permission from ING 
Investment Management. Any unauthorized use of this material is not allowed. 
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