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Profile of the Economy

[Source: Office of Macroeconomic Analysis]

Real gross domestic product (GDP)

Real gross domestic product (GDP) continued to rise in the first half of 2004, though the quarterly pattern was mixed. The GDP increase in the first quarter was revised substantially to a 4.5 percent annual rate from 3.9 percent previously, while growth in the second quarter slowed to a 3.0 percent pace. Because of strong gains in the final three quarters of 2003 and in the first quarter of 2004, growth in the second quarter as measured from a year earlier was a sizable 4.8 percent, as shown in the adjacent chart.

The slowdown in the second quarter was more than accounted for by reduced growth in real personal consumption expenditures, which increased at just a 1.0 percent rate (the lowest in 3 years) after rising 4.1 percent in the first quarter. In contrast, growth in exports and business investment was quite strong in the quarter.

Exports increased at a 13.2 percent annual rate, continuing a string of rapid gains over the previous three quarters as the desired improvement in economic activity abroad is finally underway. Residential investment grew at a 15.4 percent pace in the second quarter and equipment and software investment at a 10.0 percent pace. Business investment in structures and in inventories also rose in the second quarter. The gains in exports and investment, however, were dampened by the sharp slowdown in consumer spending, which represents more than two-thirds of GDP.

In the government sector, Federal consumption expenditures and gross investment recorded a 2.3 percent annual rate increase as defense spending slowed sharply to a 1.9 percent pace from an average of 11.1 percent in the prior two quarters. Nondefense expenditures, in contrast, accelerated to 4.3 percent in the second quarter from 0.2 percent in the first quarter. State and local spending increased at a 2.1 percent pace after declining in the previous two quarters.

Annual revisions to GDP data back to 2001 raised growth in 2001 and 2003 (as measured from fourth-quarter to fourth-quarter) and lowered it slightly in 2002. Quarterly revisions affected the scope and pattern of the 2001 recession and subsequent recovery. What had been a three-quarter decline in real GDP in 2001 of 0.7 percent (annualized) was revised to show just two quarters of decline between the end of 2000 and the third quarter of 2001, with real GDP down at just a 0.2 percent pace over that span. The recovery was a bit shallower as well, as real GDP expanded at a 3.3 percent annual rate between the third quarter of 2001 and the first quarter of 2004 instead of 3.4 percent as previously estimated.
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Inflation

Inflation at both the consumer and producer price levels picked up in the first half of this year. The consumer price index (CPI) increased at a 4.9 percent annual rate during the first 6 months of 2004. This is up from 1.9 percent during all of 2003. Energy prices jumped at a 36 percent pace, reflecting a 65.5 percent surge in the cost of petroleum-based energy products. This represents a sharp acceleration from the 6.9 percent rise in energy prices during 2003. The increase in food prices slowed a little to a 3.2 percent annual rate in the first 6 months of 2004 from 3.6 percent last year. “Core” inflation (prices excluding food and energy), however, moved from a very low 1.1 percent pace during 2003 to an annual rate of 2.6 percent so far this year. The increase last year was the smallest annual rise since 1960.

The pattern at the producer level mirrors developments at the consumer level. Overall finished goods prices rose by 4.0 percent during 2003 but were up at a 5.0 percent annual rate during the first 6 months of this year. Rising core prices and higher energy costs contributed to the overall acceleration, offset somewhat by some moderation in the increase in wholesale food costs. Energy prices were up at a 14.9 percent annual rate through June, faster than the 11.4 percent rise during 2003. Core prices rose by 1.0 percent last year but have increased at a 2.5 percent pace so far this year. Wholesale food prices rose at a 5.3 percent pace during the first 6 months of 2004, below the 7.7 percent increase last year. Further back in the production chain, the pace of core intermediate materials price increases accelerated from 2.1 percent during 2003 to an annual rate of almost 10 percent during the first half of 2004.

Labor costs remain subdued. Hourly compensation costs as calculated in the national income accounts for the private nonfarm business sector increased at a 4.5 percent annual rate during the first half of 2004. This was down from the 5.4 percent during 2003 but still faster than the 3.2 percent increase in productivity. As a result, unit labor costs rose at a 1.0 percent pace during the first two quarters of this year after declining by 0.2 percent across the four quarters of 2003. The employment cost index (ECI) for total compensation, a fixed-weighted compensation measure, increased by 3.9 percent during the 12-month period ending in June, boosted by a surge in benefit costs. This was close to the 3.7 percent increase for the comparable period in the previous year.
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Employment and unemployment

The labor market recovery that began last fall and accelerated into the spring became more tempered by the middle of 2004. Still, July marked the eleventh consecutive month of nonfarm payroll growth. Since the August 2003 low point of employment, nonfarm payroll jobs have risen by nearly 1.5 million. In addition, the unemployment rate edged down to 5.5 percent in July, the lowest level since October 2001.

Nonfarm payroll employment increased by just 32,000 in July, well below market expectations. The modest gain compares to an average increase of 200,000 jobs per month in the first half of the year. Private service-producing industries, the main driver of employment gains since the August trough, added just 14,000 workers in July. There were even some sizeable employment declines in the retail trade and financial industries. Gains in construction employment slowed to just 4,000 in July following stronger gains earlier this year. On a brighter note, the manufacturing sector began to create jobs once again in February after a 3-1/2 year contraction in employment. Factory jobs have increased by 91,000 since February.

The unemployment rate edged down from 5.6 percent to 5.5 percent in July, the lowest level since October 2001. The decline was mainly due to a 629,000 surge in employment as measured in the household survey. Though this series is quite volatile and not considered as reliable an indicator of job growth as the payroll survey data, the July increase was the largest in more than two years.

Data show that recent wage gains have not kept up with inflation. Over the 12 months ended in July, average hourly earnings of nonfarm production workers rose 1.9 percent, less than the 2.5 percent rise in inflation in the year ending in June (latest available) using the personal consumption expenditure index.
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Real disposable personal income and consumer spending

Personal income in nominal terms grew at a 6.2 percent annual rate in the first half of 2004. This represented an acceleration from the 4.6 percent pace across the four quarters of last year. Wages and salaries, which account for more than half of personal income, grew at a strong 5.5 percent annual rate in the first two quarters of the year, up from the 4.0 percent advance during 2003. Personal interest income is up at a 2.0 percent pace this year after increasing by 4.0 percent at an annual rate in the fourth quarter of last year. Prior to the fourth quarter increase, interest income had been moving down on average for 3 years. Dividend income has increased at a healthy pace this year following little change last year. 

Disposable (after-tax) income adjusted for inflation moved up at a 3.1 percent annual rate in the first half of 2004, a little slower than the 3.9 percent gain during 2003, when results were boosted by the Jobs and Growth Tax Relief Reconciliation Act. 

Growth in real consumer spending slowed to a 1.0 percent annual rate in the second quarter of 2004 from 4.1 percent in the first quarter. These follow a 3.8 percent gain across all four quarters of 2003. With after-tax income up at a faster rate than real spending this year, the personal saving rate moved up to 1.7 percent in the second quarter from 1.3 percent in the fourth quarter. The saving rate stood at 1.4 percent for all of 2003, down from 2.0 percent during 2002. 

Industrial production and capacity utilization

Industrial production continued its solid performance during the second quarter of 2004.  Output from factories, mines, and utilities rose by 6.0 percent at an annual rate in the second quarter, nearly as strong as the first quarter’s 6.6 percent rise. Output rose by 5.6 percent over the 12 months ending in June.

Manufacturing production, which accounts for about 82 percent of all industrial output, advanced by a very strong 7.1 percent at an annual rate in the second quarter, on top of gains of about 6 percent in each of the previous two quarters. Production of motor vehicles and parts declined at an 11.6 percent annual rate in the second quarter, retracing the first quarter’s 9.9 percent gain. Apart from automobiles, manufacturing output rose at an 8.9 percent annual rate in the second quarter, faster than the first quarter’s 6.0 percent pace. Production in the high-technology industries (computers, communications equipment, and semiconductors) rose at a rapid 28 percent annual rate in the second quarter. In recent quarters, this industry sector has been running at rates not seen since mid-2000. Both the computers and office equipment sector and semiconductors have accounted for much of these sharp gains. Communications equipment remains the weakest segment of the high-technology group. Nondurable manufacturing surged at a 6.7 percent pace in the second quarter, the fastest pace in 4-1/2 years, with strength widespread. Production at utilities, which accounts for 10 percent of total industrial output, rose at a 2.1 percent rate in the second quarter, after unseasonable weather had resulted in a 15.6 percent advance in the first quarter. Output at mines (the remaining 8 percent of industrial output) was flat in the second quarter.

The capacity utilization rate for the industrial sector was 77.3 percent for the second quarter, up from the two-decade low of 74.0 percent reached in June 2003 but still 3.8 percentage points below the long-term average of 81.1 percent. Capacity utilization ranged between 82 and 85 percent in the 1994–1999 period. Capacity utilization in the manufacturing sector was 76.1 in the second quarter, 4.0 percentage points below its long-term average. Utilization in the high-tech industries edged over the 70.0 percent mark in the second quarter, the highest reading in 3 years. That is still below its long-term average of 78.8 percent.
Nonfarm productivity and unit labor costs

Gains in productivity continue to be quite strong. Nonfarm business productivity (real output per hour worked) rose 2.9 percent at an annual rate in the second quarter, down from the first quarter’s 3.7 percent gain. Still, over the most recent four quarters, labor productivity rose by an impressive 4.7 percent. Since the fourth quarter of 2000–a period that includes both recession and recovery–output per hour in the nonfarm business sector has surged by 4.0 percent at an annual rate. The rapid rise in productivity over the most recent 14 quarters exceeds the strong 2.6 percent pace registered between 1995 and 2000. It is also well above the 1973 to 1995 period, when productivity growth averaged only 1.5 percent per year.

Hourly compensation costs rose at a 4.9 percent annual rate in the second quarter after a 4.0 percent annual rate increase in the first quarter. These costs were up by 4.8 percent during the most recent four quarters, marking an acceleration from the 3.4 percent posted in the year-earlier period. Unit labor costs increased 1.9 percent in the second quarter at an annual rate, the largest quarterly increase in 2 years. Over the latest four quarters, however, unit labor costs are up by a modest 0.2 percent as gains in productivity still appear to be tempering compensation costs.

Productivity in manufacturing rose by a sizeable 7.5 percent annual rate in the second quarter and was up by 6.0 percent over the most recent four quarters. Hourly compensation in manufacturing rose by 5.2 percent at an annual rate in the second quarter and by 5.9 percent over the past four quarters. Given the strong gains in factory productivity, unit labor costs actually declined 2.2 percent at an annual rate in the second quarter and were unchanged over the latest four quarters.
International transactions

The current account measures trade in goods and services as well as the flow of investment income and unilateral transfers (including government grants and pension payments and private transfers to and from foreigners). The current account has been in deficit almost continuously since the early 1980s but has fluctuated widely over time. In the first quarter of 2004, the current account deficit widened by nearly $72 billion to an all-time high of $580 billion at an annual rate (or 5.1 percent of GDP). More than half of the increase was due to further growth in the merchandise trade deficit, which also reached a new high in the first quarter. A decline in the surplus on investment income and an increase in net unilateral transfers also contributed.

The current account is, by definition, matched by offsetting transactions in the capital and financial accounts, with any difference in the recorded flows listed as a statistical discrepancy. Capital account transactions, which mainly consist of debt forgiveness and wealth transfers associated with immigration, are typically small and in the first quarter edged down to -$1.4 billion at an annual rate from -$1.2 billion in the fourth quarter.

The financial account measures transactions that alter the foreign financial assets and liabilities of the United States. Net financial inflows (the difference between net foreign purchases of U.S. assets and U.S. purchases of foreign assets) decelerated in the first quarter to $633 billion at an annual rate from $675 billion in the previous quarter. Net foreign purchases of assets in the United States surged to a record $1,790 billion from $921 billion in the fourth quarter, with nearly half of the pickup accounted for by an increase in U.S. liabilities reported by banks. U.S. purchases of overseas assets shot up by $910 billion to an all-time high of $1,157 billion, more than offsetting the increase in foreign purchases of U.S. assets.

Exchange rate of the dollar

The dollar strengthened somewhat during the first half of this year after falling from a peak in February 2002 through January 2004. In the 23-month period between that peak and January, the nominal exchange value of the dollar relative to a broad index covering the currencies of 26 important U.S. trading partners depreciated by 13 percent. During the 6 months through July, the dollar has maintained a firming trend, rising by about 2 percent.

The decline was a function mainly of dollar weakness against the seven currencies of the United States’ major trading partners, including the euro area countries, Japan, Canada, the United Kingdom, Australia, Sweden, and Switzerland. Between February 2002 and January 2004, the exchange rate of the dollar compared to an index of these currencies fell by 24.5 percent. Dollar depreciation against the yen and the euro, whose combined weights account for roughly 55 percent of the major index, was largely responsible. Over the same period, the dollar/euro exchange rate fell by 31 percent and the dollar/yen exchange rate fell by 20.5 percent. Since January, the dollar has risen 2.4 percent against the major currencies, including 3 percent rises against the yen and the euro, reflecting indications that the U.S. economic recovery is underway and expectations for U.S. monetary tightening.

The dollar remains relatively strong compared with the currencies of many other important trading partners, and the pace of its appreciation in the most recent months has picked up somewhat. Since February 2002, the exchange value of the dollar compared to an index of currencies that includes Mexico, China, Brazil, and seven other Asian countries has appreciated by 5.6 percent. Since December 1999, this index has risen by 12.5 percent.
Interest rates

In late June, the Federal Reserve embarked on its latest cycle of monetary tightening, hiking the federal funds target rate by 25 basis points to 1.25 percent. Previously, the Federal Open Market Committee (FOMC) held the target for the federal funds rate (the rate that banks and other financial institutions charge each other for overnight loans) constant at 1 percent between June 2003 and May 2004. In early August, FOMC raised the federal funds rate by another 25 basis points to 1.5 percent. Nonetheless, at this extremely low level, the Federal Reserve’s monetary stance remains accommodative.

In the Treasury market, the 3-month Treasury bill rate remained below 1 percent for most of the period from June 2003 until May 2004, but since early May the rate has risen by about 40 basis points in anticipation of tightening by the Federal Reserve and on evidence of faster economic growth. After dipping to a low of 3.75 in early March, the 10-year Treasury yield also rose in anticipation of faster growth and monetary tightening, to over 4.8 percent in mid-May. Since then, in reaction to softer economic data releases and rising geo-political uncertainty, the 10-year yield has declined by about 60 basis points to the 4.2 percent level.
Mortgage interest rates generally follow movements of the 10-year Treasury rate. The interest rate on a conventional 30-year fixed-rate loan fell to about 5.4 percent in March 2004, close to the low of 5.2 percent reached in June 2003. The low rates led to a new round of mortgage refinancings and helped free additional cash for consumption. In subsequent months, the rate rose to an average 6.3 percent–still low in historical perspective–and the pace of refinancings subsided. In the last few weeks, however, it has begun to follow the 10-year Treasury yield lower, dipping below 6.0 percent.

Corporate bond yields reflect movements in long-term Treasury yields as well as numerous other factors. Moody’s seasoned Baa yield declined on evidence of faster growth and rising corporate profits, reaching an average 6.11 percent in March 2004. The yield rose to 6.64 in July, reflecting rising yields in bond markets. The spread between the Baa yield and the 10-year Treasury yield, a measure of investor risk appetite, narrowed to an average of 2.11 percentage points as of July from nearly 4 percentage points in late 2002.
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Housing

The housing sector remained very strong in the second quarter. Housing starts declined but real residential investment accelerated sharply, buoyed by a surge in real estate brokers’ commissions and fees. Home sales soared to record levels even as mortgage rates crept higher, and the homeownership rate reached a new high of 69.2 percent.

Housing starts fell by 6.3 percent at an annual rate in the second quarter, pulled down by a steep drop in the volatile multi-family sector. Starts of single-family homes (which account for roughly 82 percent of total housing construction) rebounded in the second quarter, erasing part of the weather-related decline recorded in the first quarter. Overall, starts totaled 1.912 million at an annual rate in the second quarter, down from 1.943 million in the first quarter and a 25-year high of 2.035 in the fourth quarter.

Sales of new single-family homes climbed by 34 percent at an annual rate in the second quarter to an annualized 1.287 million, a new high for this series which dates back to 1963. Resales of existing homes also shot up in the second quarter, rising by 44 percent at an annual rate to a record 6.797 million annualized. So far this year, both new and existing home sales are tracking well ahead of last year’s annual records. The exceptionally strong pace of sales, combined with the relatively low stock of homes for sale, will likely spur additional construction in the quarters ahead.

Housing activity continued to be supported by attractive mortgage rates in the second quarter. The mortgage rate for a 30-year conventional fixed-rate loan averaged 6.13 percent, up from 5.61 percent in the first quarter but still low by historical standards. Rates have eased somewhat since then to around 6.00 percent in early August. The National Association of Realtors reported that its index of housing affordability plunged to a 4-year low in July and consumer home-buying attitudes have been trending lower since the spring of 2003. Even so, both measures remain at favorable levels and home builders are still quite upbeat about housing prospects, according to the National Association of Home Builders monthly sentiment index.
Federal budget

Through the first 9 months of fiscal year 2004, the federal budget deficit was $327 billion. That was nearly $51 billion (21 percent) wider than in the same months of fiscal year 2003. Receipts were 3.5 percent higher in the first 9 months compared to the same months last year, while outlays were 6.4 percent above the prior year’s level. Outlays for defense and health functions have grown the fastest, while outlays for income security, such as unemployment compensation, are only slightly higher than last year.

The Mid-Session Review of the Fiscal Year 2005 Budget, released in late July, projects that the full-year deficit for fiscal year 2004 will reach $445 billion compared to $375 billion in fiscal year 2003. That would be a record high in dollar terms but less than the $521 billion deficit projected in February when the fiscal year 2005 budget was first introduced. The improvement in the budget forecast reflects stronger tax receipts than originally projected, the result of slightly better-than-expected growth in the economy and an improved labor market. In addition, the downward adjustments to receipts that were made in February because of revenue uncertainty (which added $20 billion to the budget deficit forecast in fiscal year 2004 and $15 billion in fiscal year 2005) were eliminated.

If the $445 billion projected deficit for fiscal year 2004 is realized, it would represent about 3.8 percent of the overall economy as measured by GDP. That would be the highest share in relation to GDP in 11 years but well below the peak share of 6.0 percent reached in fiscal year 1983 and lower than shares recorded in the early 1990s.

The Mid-Session Review also projects that budget deficits will diminish over the next 5 years due to a strong economy and restraint in spending. The deficit is projected to be cut roughly in half over that span in dollar terms and by more than half as a share of GDP, falling to $229 billion in fiscal year 2009 or 1.5 percent of GDP. That share in relation to GDP would be substantially lower than the 2.2 percent share averaged over the last 40 years.
Net national saving and investment

Net national saving, the source of funds for new investment, was at 2.3 percent of net national product (NNP) in the first quarter of this year (latest available data). This was above the 1.4 percent registered in 2003 and 2.0 percent in 2002, although well below the recent high of 7.3 percent in 1998. (Net national saving and NNP exclude depreciation to replace worn-out or obsolete equipment, software, and structures used in production.)

The net national saving rate has been held down recently by a widening in the Federal budget deficit from 2.8 percent of NNP in calendar year 2002 to 3.8 percent in 2003 and the first quarter of this year. The Federal deficit has largely reflected the effects of the recession in 2001 and the need for spending on homeland security following the terrorist attacks. State and local government budgets are now approximately in balance after recording a deficit of 0.3 percent of NNP in 2002. The current public sector deficit of 3.7 percent of NNP is near its average of 3.8 percent of NNP from 1982 through 1995.

Private saving was 6.0 percent of NNP in the first quarter of 2004, which is up from the 5.1 percent averaged in 2002 and 2003, and well above the rate of 3.7 percent in 2001, which was the lowest since 1938. Personal saving eased to 1.1 percent of NNP during 2003 and 1.0 percent in the first quarter of this year from 1.7 percent in 2002. The 2003 rate is the lowest annual average in more than 50 years. Retained earnings of corporations rose substantially to 4.0 percent of NNP in 2003 from 3.3 percent in 2002 and 2.2 percent in 2001, reflecting the upswing in corporate profits which is being generated by the economic recovery. Earnings have gone up further to 5.0 percent of NNP in the first quarter of 2004.

Net domestic investment (by government and private industry in structures, equipment, software, and inventory) rose to 8.2 percent of NNP in the first quarter of 2004 from 6.9 percent in 2003 and 6.8 percent in 2002. Net investment averaged about 9‑3/4 percent of NNP from 1998 through 2000. Nevertheless, the most recent rates of investment are considerably higher than rates below 6 percent in 1991 and 1992. A large part of investment during the last decade was financed from abroad. The U.S. balance on current account swung from 0.3 percent of NNP in 1991 to ‑5.3 percent in 2003 and ‑5.5 percent in the first quarter of this year.
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		01		01

		3.5335689046		2.7298050139

		2.9205607477		2.6592797784

		3.2691185055		2.5981205086

		3.6151603499		2.5428413488

		3.2482598608		2.7071823204

		2.7199074074		2.7027027027

		2.7199074074		2.6967528894

		2.648244099		2.6330224904

		2.1264367816		2.6258205689

		1.8954623779		2.7868852459

		1.5517241379		2.7352297593

		02		02

		1.1376564278		2.6030368764

		1.4755959137		2.4284943335

		1.6393442623		2.5323275862

		1.1817670231		2.5336927224

		1.0674157303		2.2592791824

		1.4647887324		2.2019334049

		1.8028169014		2.3579849946

		1.5143017386		2.244788883

		2.0258863253		2.2388059701

		2.198421646		1.9670388091

		2.376910017		1.9169329073

		03		03

		2.9808773903		1.7441860465

		3.0201342282		1.6859852476

		2.2		1.5

		2.1		1.6

		2.1		1.5



Excluding food and energy

Total

Consumer Prices

(Percent change from a year earlier)

5.6514913658

5.6060606061

2.6002971768

3.9454806313

3.2585083273

3.4506556246

2.5245441795

2.9352901935

2.804377565

2.8515878159

2.7278775782

2.9615626969

3.0440414508

2.5091799266

1.5713387806

2.2089552239

1.6707920792

2.3948598131

2.7388922702

1.9965772961

3.7322274882

2.6286353468

1.1422044546

2.5613079019

2.5974025974

1.912858661



CPI&PPI

														CPI & PPI

														Percent change from year earlier

				pcun		pcuslfen		pp3000		pp3500				CPI		CPI CORE				PPI		PPI CORE

		Jan.88		115.7		120.8		106.3		115.2

		Feb.88		116.0		121.1		106.1		115.5

		Mar.88		116.5		121.9		106.3		115.7

		Apr.88		117.1		122.4		107.0		115.9

		May.88		117.5		122.7		107.5		116.2

		Jun.88		118.0		123.0		107.7		116.4

		Jul.88		118.5		123.3		108.6		117.1

		Aug.88		119.0		123.8		108.7		117.4

		Sep.88		119.8		124.7		108.6		117.2

		Oct.88		120.2		125.5		109.4		118.8

		Nov.88		120.3		125.8		109.8		118.9

		Dec.88		120.5		126.0		110.0		119.4

		Jan.89		121.1		126.4		111.1		120.1		89		4.7		4.6		89		4.5		4.3

		Feb.89		121.6		126.9		111.7		120.7				4.8		4.8				5.3		4.5

		Mar.89		122.3		127.6		112.1		120.7				5.0		4.7				5.5		4.3

		Apr.89		123.1		128.0		113.0		120.8				5.1		4.6				5.6		4.2

		May.89		123.8		128.3		114.2		121.4				5.4		4.6				6.2		4.5

		Jun.89		124.1		128.5		114.3		122.1				5.2		4.5				6.1		4.9

		Jul.89		124.4		129.0		114.1		122.1				5.0		4.6				5.1		4.3

		Aug.89		124.6		129.3		113.4		122.4				4.7		4.4				4.3		4.3

		Sep.89		125.0		130.0		113.6		122.3				4.3		4.3				4.6		4.4

		Oct.89		125.6		130.9		114.9		123.9				4.5		4.3				5.0		4.3

		Nov.89		125.9		131.3		114.9		124.0				4.7		4.4				4.6		4.3

		Dec.89		126.1		131.5		115.4		124.4				4.6		4.4				4.9		4.2

		Jan.90		127.4		132.0		117.6		124.8		90		5.2		4.4		90		5.9		3.9

		Feb.90		128.0		132.8		117.4		125.2				5.3		4.6				5.1		3.7

		Mar.90		128.7		133.9		117.2		125.4				5.2		4.9				4.5		3.9

		Apr.90		128.9		134.2		117.2		125.6				4.7		4.8				3.7		4.0

		May.90		129.2		134.4		117.7		125.9				4.4		4.8				3.1		3.7

		Jun.90		129.9		134.8		117.8		126.4				4.7		4.9				3.1		3.5

		Jul.90		130.4		135.5		118.2		126.7				4.8		5.0				3.6		3.8

		Aug.90		131.6		136.4		119.3		126.7				5.6		5.5				5.2		3.5

		Sep.90		132.7		137.2		120.4		126.7				6.2		5.5				6.0		3.6

		Oct.90		133.5		137.8		122.3		128.2				6.3		5.3				6.4		3.5

		Nov.90		133.8		138.2		122.9		128.5				6.3		5.3				7.0		3.6

		Dec.90		133.8		138.3		122.0		128.8				6.1		5.2				5.7		3.5

		Jan.91		134.6		139.4		122.3		129.9		91		5.7		5.6		91		4.0		4.1

		Feb.91		134.8		140.3		121.4		130.2				5.3		5.6				3.4		4.0

		Mar.91		135.0		140.9		120.9		130.3				4.9		5.2				3.2		3.9

		Apr.91		135.2		141.1		121.1		130.5				4.9		5.1				3.3		3.9

		May.91		135.6		141.3		121.8		130.5				5.0		5.1				3.5		3.7

		Jun.91		136.0		141.5		121.9		130.8				4.7		5.0				3.5		3.5

		Jul.91		136.2		142.0		121.6		131.0				4.4		4.8				2.9		3.4

		Aug.91		136.6		142.7		121.7		131.0				3.8		4.6				2.0		3.4

		Sep.91		137.2		143.4		121.4		130.7				3.4		4.5				0.8		3.2

		Oct.91		137.4		143.9		122.2		132.4				2.9		4.4				-0.1		3.3

		Nov.91		137.8		144.4		122.3		132.5				3.0		4.5				-0.5		3.1

		Dec.91		137.9		144.4		121.9		132.8				3.1		4.4				-0.1		3.1

		Jan.92		138.1		144.9		121.8		133.4		92		2.6		3.9		92		-0.4		2.7

		Feb.92		138.6		145.6		122.1		133.5				2.8		3.8				0.6		2.5

		Mar.92		139.3		146.4		122.2		133.7				3.2		3.9				1.1		2.6

		Apr.92		139.5		146.6		122.4		134.0				3.2		3.9				1.1		2.7

		May.92		139.7		146.7		123.2		134.2				3.0		3.8				1.1		2.8

		Jun.92		140.2		146.9		123.9		134.1				3.1		3.8				1.6		2.5

		Jul.92		140.5		147.3		123.7		134.2				3.2		3.7				1.7		2.4

		Aug.92		140.9		147.7		123.6		133.8				3.1		3.5				1.6		2.1

		Sep.92		141.3		148.1		123.3		133.2				3.0		3.3				1.6		1.9

		Oct.92		141.8		149.0		124.4		135.2				3.2		3.5				1.8		2.1

		Nov.92		142.0		149.3		124.0		135.2				3.0		3.4				1.4		2.0

		Dec.92		141.9		149.2		123.8		135.4				2.9		3.3				1.6		2.0

		Jan.93		142.6		149.9		124.2		135.9		93		3.3		3.5		93		2.0		1.9

		Feb.93		143.1		150.8		124.5		136.2				3.2		3.6				2.0		2.0

		Mar.93		143.6		151.4		124.7		136.3				3.1		3.4				2.0		1.9

		Apr.93		144.0		151.7		125.5		136.7				3.2		3.5				2.5		2.0

		May.93		144.2		151.7		125.8		136.6				3.2		3.4				2.1		1.8

		Jun.93		144.4		151.8		125.5		136.3				3.0		3.3				1.3		1.6

		Jul.93		144.4		152.0		125.3		136.4				2.8		3.2				1.3		1.6

		Aug.93		144.8		152.6		124.2		134.6				2.8		3.3				0.5		0.6

		Sep.93		145.1		152.9		123.8		133.7				2.7		3.2				0.4		0.4

		Oct.93		145.7		153.5		124.6		135.4				2.8		3.0				0.2		0.1

		Nov.93		145.8		153.9		124.5		135.6				2.7		3.1				0.4		0.3

		Dec.93		145.8		153.9		124.1		135.9				2.7		3.2				0.2		0.4

		Jan.94		146.2		154.3		124.5		136.6		94		2.5		2.9		94		0.2		0.5

		Feb.94		146.7		155.0		124.8		136.7				2.5		2.8				0.2		0.4

		Mar.94		147.2		155.8		124.9		136.7				2.5		2.9				0.2		0.3

		Apr.94		147.4		155.9		125.0		136.7				2.4		2.8				-0.4		0.0

		May.94		147.5		156.0		125.3		137.0				2.3		2.8				-0.4		0.3

		Jun.94		148.0		156.2		125.6		137.1				2.5		2.9				0.1		0.6

		Jul.94		148.4		156.4		126.0		137.1				2.8		2.9				0.6		0.5

		Aug.94		149.0		157.0		126.5		137.2				2.9		2.9				1.9		1.9

		Sep.94		149.4		157.5		125.6		136.4				3.0		3.0				1.5		2.0

		Oct.94		149.5		158.0		125.8		137.8				2.6		2.9				1.0		1.8

		Nov.94		149.7		158.2		126.1		137.8				2.7		2.8				1.3		1.6

		Dec.94		149.7		157.9		126.2		138.1				2.7		2.6				1.7		1.6

		Jan.95		150.3		158.7		126.6		138.7		95		2.8		2.9		95		1.7		1.5

		Feb.95		150.9		159.6		126.9		139.0				2.9		3.0				1.7		1.7

		Mar.95		151.4		160.4		127.1		139.2				2.9		3.0				1.8		1.8

		Apr.95		151.9		160.7		127.6		139.4				3.1		3.1				2.1		2.0

		May.95		152.2		160.8		128.1		139.7				3.2		3.1				2.2		2.0

		Jun.95		152.5		160.9		128.2		139.7				3.0		3.0				2.1		1.9

		Jul.95		152.5		161.1		128.2		139.9				2.8		3.0				1.7		2.0

		Aug.95		152.9		161.6		128.1		139.8				2.6		2.9				1.3		1.9

		Sep.95		153.2		162.1		127.9		139.1				2.5		2.9				1.8		2.0

		Oct.95		153.7		162.8		128.7		141.3				2.8		3.0				2.3		2.5

		Nov.95		153.6		163.0		128.7		141.6				2.6		3.0				2.1		2.8

		Dec.95		153.5		162.7		129.1		141.7				2.5		3.0				2.3		2.6

		Jan.96		154.4		163.4		129.4		141.8		96		2.7		3.0		96		2.2		2.2

		Feb.96		154.9		164.2		129.4		141.9				2.7		2.9				2.0		2.1

		Mar.96		155.7		164.9		130.1		141.8				2.8		2.8				2.4		1.9

		Apr.96		156.3		165.0		130.6		141.7				2.9		2.7				2.4		1.6

		May.96		156.6		165.1		131.1		142.0				2.9		2.7				2.3		1.6

		Jun.96		156.7		165.2		131.7		142.0				2.8		2.7				2.7		1.6

		Jul.96		157.0		165.5		131.5		141.9				3.0		2.7				2.6		1.4

		Aug.96		157.3		165.8		131.9		141.9				2.9		2.6				3.0		1.5

		Sep.96		157.8		166.4		131.8		141.1				3.0		2.7				3.0		1.4

		Oct.96		158.3		167.0		132.7		142.7				3.0		2.6				3.1		1.0

		Nov.96		158.6		167.2		132.6		142.5				3.3		2.6				3.0		0.6

		Dec.96		158.6		167.0		132.7		142.6				3.3		2.6				2.8		0.6

		Jan.97		159.1		167.5		132.6		142.8		97		3.0		2.5		97		2.5		0.7

		Feb.97		159.6		168.3		132.2		142.7				3.0		2.5				2.2		0.6

		Mar.97		160.0		169.0		132.1		142.8				2.8		2.5				1.5		0.7

		Apr.97		160.2		169.4		131.6		142.7				2.5		2.7				0.8		0.7

		May.97		160.1		169.3		131.6		142.3				2.2		2.5				0.4		0.2

		Jun.97		160.3		169.2		131.6		142.2				2.3		2.4				-0.1		0.1

		Jul.97		160.5		169.5		131.3		141.9				2.2		2.4				-0.2		0.0

		Aug.97		160.8		169.6		131.7		141.8				2.2		2.3				-0.2		-0.1

		Sep.97		161.2		170.0		131.8		141.6				2.2		2.2				0.0		0.4

		Oct.97		161.6		170.8		132.3		143.0				2.1		2.3				-0.3		0.2

		Nov.97		161.5		170.8		131.7		142.8				1.8		2.2				-0.7		0.2

		Dec.97		161.3		170.7		131.1		142.6				1.7		2.2				-1.2		0.0

		Jan.98		161.6		171.2		130.3		142.7		98		1.6		2.2		98		-1.7		-0.1

		Feb.98		161.9		172.1		130.2		142.8				1.4		2.3				-1.5		0.1

		Mar.98		162.2		172.6		130.1		143.5				1.4		2.1				-1.5		0.5

		Apr.98		162.5		173.0		130.4		143.5				1.4		2.1				-0.9		0.6

		May.98		162.8		173.1		130.6		143.4				1.7		2.2				-0.8		0.8

		Jun.98		163.0		173.0		130.7		143.3				1.7		2.2				-0.7		0.8

		Jul.98		163.2		173.3		131.0		143.4				1.7		2.2				-0.2		1.1

		Aug.98		163.4		173.8		130.7		143.3				1.6		2.5				-0.8		1.1

		Sep.98		163.6		174.2		130.6		143.1				1.5		2.5				-0.9		1.1

		Oct.98		164.0		174.7		131.4		144.7				1.5		2.3				-0.7		1.2

		Nov.98		164.0		174.8		130.9		144.8				1.5		2.3				-0.6		1.4

		Dec.98		163.9		174.8		131.1		146.1				1.6		2.4				0.0		2.5

		Jan.99		164.3		175.3		131.4		145.9		99		1.7		2.4		99		0.8		2.2

		Feb.99		164.5		175.7		130.8		146.0				1.6		2.1				0.5		2.2

		Mar.99		165.0		176.2		131.2		146.0				1.7		2.1				0.8		1.6

		Apr.99		166.2		176.8		131.8		145.9				2.3		2.2				1.2		1.6

		May.99		166.2		176.6		132.4		145.8				2.1		2.0				1.4		1.5

		Jun.99		166.2		176.6		132.7		145.5				2.0		2.1				1.5		1.5

		Jul.99												2.1		2.1				1.5		1.3

		Aug.99												2.3		1.9				2.3		1.3

		Sept.99												2.6		2.0				3.1		1.8

		Oct.99												2.6		2.1				2.8		1.9

		Nov.99												2.6		2.1				3.1		1.8

		Dec.99												2.7		1.9				2.9		0.9

		Jan.00										00		2.7		2.0		00		2.5		0.8

		Feb.00												3.2		2.2				4.0		1.0

		Mar.00												3.8		2.4				4.3		1.2

		Apr.00												3.1		2.3				3.6		1.2

		May 00												3.2		2.4				3.7		1.4

		Jun 00												3.7		2.5				4.4		1.4

		Jul 00												3.7		2.5				4.3		1.6

		Aug-00												3.4		2.6				3.4		1.7

		Sep-00												3.5		2.6				3.5		1.4

		Oct-00												3.4		2.5				3.7		1.2

		Nov-00												3.4		2.6				3.8		1.2

														3.4		2.6				3.6		1.3

												01		3.7		2.6		01		4.8		1.9

														3.5		2.7				4.0		1.3

														2.9		2.7				3.0		1.4

														3.3		2.6				3.7		1.6

														3.6		2.5				3.9		1.6

														3.2		2.7				2.6		1.6

														2.7		2.7				1.4		1.6

														2.7		2.7				2.0		1.5

														2.6		2.6				1.6		1.4

														2.1		2.6				-0.3		0.9

														1.9		2.8				-1.2		0.9

														1.6		2.7				-1.6		0.9

												02		1.1		2.6		02		-2.7		0.4

														1.1		2.6				-2.6		0.7

														1.5		2.4				-1.6		0.4

														1.6		2.5				-2.1		0.3

														1.2		2.5				-2.9		0.1

														1.1		2.3				-2.3		0.2

														1.5		2.2				-1.2		-0.3

														1.8		2.4				-1.5		-0.4

														1.5		2.2				-1.8		-0.3

														2.0		2.2				0.7		0.5

														2.2		2.0				1.0		0.2

														2.4		1.9				1.2		-0.5

												03		2.6		1.9		03		2.5		-0.1

														3.0		1.7				3.3		-0.1

														3.0		1.7				4.2		0.9

														2.2		1.5				2.4		-0.2

														2.1		1.6				2.5		-0.1

														2.1		1.5				2.9		-0.3
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Excluding food and energy

Total

Consumer Prices

(Percent change from a year earlier)



annual

		



Excluding food and energy

Total

Producer Prices - Finished Goods

(Percent change from a year earlier)



		

				pcun

		1965		31.5

		1966		32.5

		1967		33.4

		1968		34.8

		1969		36.7

		1970		38.8

		1971		40.5

		1972		41.8

		1973		44.4

		1974		49.3

		1975		53.8

		1976		56.9

		1977		60.6

		1978		65.2

		1979		72.6

		1980		82.4

		1981		90.9

		1982		96.5

		1983		99.6

		1984		103.9

		1985		107.6

		1986		109.6

		1987		113.6

		1988		118.3

		1989		124.0

		1990		130.7

		1991		136.2

		1992		140.3		76.7

		1993		144.5

		1994		148.2

		1995		152.4

		1996		156.9

		1997		160.5		152.5

		1998		163.0		154.2
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CPI&PPI

														CPI & PPI

														Percent change from year earlier

				pcun		pcuslfen		pp3000		pp3500				CPI		CPI CORE				PPI		PPI CORE

		Jan.88		115.7		120.8		106.3		115.2

		Feb.88		116.0		121.1		106.1		115.5

		Mar.88		116.5		121.9		106.3		115.7

		Apr.88		117.1		122.4		107.0		115.9

		May.88		117.5		122.7		107.5		116.2

		Jun.88		118.0		123.0		107.7		116.4

		Jul.88		118.5		123.3		108.6		117.1

		Aug.88		119.0		123.8		108.7		117.4

		Sep.88		119.8		124.7		108.6		117.2

		Oct.88		120.2		125.5		109.4		118.8

		Nov.88		120.3		125.8		109.8		118.9

		Dec.88		120.5		126.0		110.0		119.4

		Jan.89		121.1		126.4		111.1		120.1		89		4.7		4.6		89		4.5		4.3

		Feb.89		121.6		126.9		111.7		120.7				4.8		4.8				5.3		4.5

		Mar.89		122.3		127.6		112.1		120.7				5.0		4.7				5.5		4.3

		Apr.89		123.1		128.0		113.0		120.8				5.1		4.6				5.6		4.2

		May.89		123.8		128.3		114.2		121.4				5.4		4.6				6.2		4.5

		Jun.89		124.1		128.5		114.3		122.1				5.2		4.5				6.1		4.9

		Jul.89		124.4		129.0		114.1		122.1				5.0		4.6				5.1		4.3

		Aug.89		124.6		129.3		113.4		122.4				4.7		4.4				4.3		4.3

		Sep.89		125.0		130.0		113.6		122.3				4.3		4.3				4.6		4.4

		Oct.89		125.6		130.9		114.9		123.9				4.5		4.3				5.0		4.3

		Nov.89		125.9		131.3		114.9		124.0				4.7		4.4				4.6		4.3

		Dec.89		126.1		131.5		115.4		124.4				4.6		4.4				4.9		4.2

		Jan.90		127.4		132.0		117.6		124.8		90		5.2		4.4		90		5.9		3.9

		Feb.90		128.0		132.8		117.4		125.2				5.3		4.6				5.1		3.7

		Mar.90		128.7		133.9		117.2		125.4				5.2		4.9				4.5		3.9

		Apr.90		128.9		134.2		117.2		125.6				4.7		4.8				3.7		4.0

		May.90		129.2		134.4		117.7		125.9				4.4		4.8				3.1		3.7

		Jun.90		129.9		134.8		117.8		126.4				4.7		4.9				3.1		3.5

		Jul.90		130.4		135.5		118.2		126.7				4.8		5.0				3.6		3.8

		Aug.90		131.6		136.4		119.3		126.7				5.6		5.5				5.2		3.5

		Sep.90		132.7		137.2		120.4		126.7				6.2		5.5				6.0		3.6

		Oct.90		133.5		137.8		122.3		128.2				6.3		5.3				6.4		3.5

		Nov.90		133.8		138.2		122.9		128.5				6.3		5.3				7.0		3.6

		Dec.90		133.8		138.3		122.0		128.8				6.1		5.2				5.7		3.5

		Jan.91		134.6		139.4		122.3		129.9		91		5.7		5.6		91		4.0		4.1

		Feb.91		134.8		140.3		121.4		130.2				5.3		5.6				3.4		4.0

		Mar.91		135.0		140.9		120.9		130.3				4.9		5.2				3.2		3.9

		Apr.91		135.2		141.1		121.1		130.5				4.9		5.1				3.3		3.9

		May.91		135.6		141.3		121.8		130.5				5.0		5.1				3.5		3.7

		Jun.91		136.0		141.5		121.9		130.8				4.7		5.0				3.5		3.5

		Jul.91		136.2		142.0		121.6		131.0				4.4		4.8				2.9		3.4

		Aug.91		136.6		142.7		121.7		131.0				3.8		4.6				2.0		3.4

		Sep.91		137.2		143.4		121.4		130.7				3.4		4.5				0.8		3.2

		Oct.91		137.4		143.9		122.2		132.4				2.9		4.4				-0.1		3.3

		Nov.91		137.8		144.4		122.3		132.5				3.0		4.5				-0.5		3.1

		Dec.91		137.9		144.4		121.9		132.8				3.1		4.4				-0.1		3.1

		Jan.92		138.1		144.9		121.8		133.4		92		2.6		3.9		92		-0.4		2.7

		Feb.92		138.6		145.6		122.1		133.5				2.8		3.8				0.6		2.5

		Mar.92		139.3		146.4		122.2		133.7				3.2		3.9				1.1		2.6

		Apr.92		139.5		146.6		122.4		134.0				3.2		3.9				1.1		2.7

		May.92		139.7		146.7		123.2		134.2				3.0		3.8				1.1		2.8

		Jun.92		140.2		146.9		123.9		134.1				3.1		3.8				1.6		2.5

		Jul.92		140.5		147.3		123.7		134.2				3.2		3.7				1.7		2.4

		Aug.92		140.9		147.7		123.6		133.8				3.1		3.5				1.6		2.1

		Sep.92		141.3		148.1		123.3		133.2				3.0		3.3				1.6		1.9

		Oct.92		141.8		149.0		124.4		135.2				3.2		3.5				1.8		2.1

		Nov.92		142.0		149.3		124.0		135.2				3.0		3.4				1.4		2.0

		Dec.92		141.9		149.2		123.8		135.4				2.9		3.3				1.6		2.0

		Jan.93		142.6		149.9		124.2		135.9		93		3.3		3.5		93		2.0		1.9

		Feb.93		143.1		150.8		124.5		136.2				3.2		3.6				2.0		2.0

		Mar.93		143.6		151.4		124.7		136.3				3.1		3.4				2.0		1.9

		Apr.93		144.0		151.7		125.5		136.7				3.2		3.5				2.5		2.0

		May.93		144.2		151.7		125.8		136.6				3.2		3.4				2.1		1.8

		Jun.93		144.4		151.8		125.5		136.3				3.0		3.3				1.3		1.6

		Jul.93		144.4		152.0		125.3		136.4				2.8		3.2				1.3		1.6

		Aug.93		144.8		152.6		124.2		134.6				2.8		3.3				0.5		0.6

		Sep.93		145.1		152.9		123.8		133.7				2.7		3.2				0.4		0.4

		Oct.93		145.7		153.5		124.6		135.4				2.8		3.0				0.2		0.1

		Nov.93		145.8		153.9		124.5		135.6				2.7		3.1				0.4		0.3

		Dec.93		145.8		153.9		124.1		135.9				2.7		3.2				0.2		0.4

		Jan.94		146.2		154.3		124.5		136.6		94		2.5		2.9		94		0.2		0.5

		Feb.94		146.7		155.0		124.8		136.7				2.5		2.8				0.2		0.4

		Mar.94		147.2		155.8		124.9		136.7				2.5		2.9				0.2		0.3

		Apr.94		147.4		155.9		125.0		136.7				2.4		2.8				-0.4		0.0

		May.94		147.5		156.0		125.3		137.0				2.3		2.8				-0.4		0.3

		Jun.94		148.0		156.2		125.6		137.1				2.5		2.9				0.1		0.6

		Jul.94		148.4		156.4		126.0		137.1				2.8		2.9				0.6		0.5

		Aug.94		149.0		157.0		126.5		137.2				2.9		2.9				1.9		1.9

		Sep.94		149.4		157.5		125.6		136.4				3.0		3.0				1.5		2.0

		Oct.94		149.5		158.0		125.8		137.8				2.6		2.9				1.0		1.8

		Nov.94		149.7		158.2		126.1		137.8				2.7		2.8				1.3		1.6

		Dec.94		149.7		157.9		126.2		138.1				2.7		2.6				1.7		1.6

		Jan.95		150.3		158.7		126.6		138.7		95		2.8		2.9		95		1.7		1.5

		Feb.95		150.9		159.6		126.9		139.0				2.9		3.0				1.7		1.7

		Mar.95		151.4		160.4		127.1		139.2				2.9		3.0				1.8		1.8

		Apr.95		151.9		160.7		127.6		139.4				3.1		3.1				2.1		2.0

		May.95		152.2		160.8		128.1		139.7				3.2		3.1				2.2		2.0

		Jun.95		152.5		160.9		128.2		139.7				3.0		3.0				2.1		1.9

		Jul.95		152.5		161.1		128.2		139.9				2.8		3.0				1.7		2.0

		Aug.95		152.9		161.6		128.1		139.8				2.6		2.9				1.3		1.9

		Sep.95		153.2		162.1		127.9		139.1				2.5		2.9				1.8		2.0

		Oct.95		153.7		162.8		128.7		141.3				2.8		3.0				2.3		2.5

		Nov.95		153.6		163.0		128.7		141.6				2.6		3.0				2.1		2.8

		Dec.95		153.5		162.7		129.1		141.7				2.5		3.0				2.3		2.6

		Jan.96		154.4		163.4		129.4		141.8		96		2.7		3.0		96		2.2		2.2

		Feb.96		154.9		164.2		129.4		141.9				2.7		2.9				2.0		2.1

		Mar.96		155.7		164.9		130.1		141.8				2.8		2.8				2.4		1.9

		Apr.96		156.3		165.0		130.6		141.7				2.9		2.7				2.4		1.6

		May.96		156.6		165.1		131.1		142.0				2.9		2.7				2.3		1.6

		Jun.96		156.7		165.2		131.7		142.0				2.8		2.7				2.7		1.6

		Jul.96		157.0		165.5		131.5		141.9				3.0		2.7				2.6		1.4

		Aug.96		157.3		165.8		131.9		141.9				2.9		2.6				3.0		1.5

		Sep.96		157.8		166.4		131.8		141.1				3.0		2.7				3.0		1.4

		Oct.96		158.3		167.0		132.7		142.7				3.0		2.6				3.1		1.0

		Nov.96		158.6		167.2		132.6		142.5				3.3		2.6				3.0		0.6

		Dec.96		158.6		167.0		132.7		142.6				3.3		2.6				2.8		0.6

		Jan.97		159.1		167.5		132.6		142.8		97		3.0		2.5		97		2.5		0.7

		Feb.97		159.6		168.3		132.2		142.7				3.0		2.5				2.2		0.6

		Mar.97		160.0		169.0		132.1		142.8				2.8		2.5				1.5		0.7

		Apr.97		160.2		169.4		131.6		142.7				2.5		2.7				0.8		0.7

		May.97		160.1		169.3		131.6		142.3				2.2		2.5				0.4		0.2

		Jun.97		160.3		169.2		131.6		142.2				2.3		2.4				-0.1		0.1

		Jul.97		160.5		169.5		131.3		141.9				2.2		2.4				-0.2		0.0

		Aug.97		160.8		169.6		131.7		141.8				2.2		2.3				-0.2		-0.1

		Sep.97		161.2		170.0		131.8		141.6				2.2		2.2				0.0		0.4

		Oct.97		161.6		170.8		132.3		143.0				2.1		2.3				-0.3		0.2

		Nov.97		161.5		170.8		131.7		142.8				1.8		2.2				-0.7		0.2

		Dec.97		161.3		170.7		131.1		142.6				1.7		2.2				-1.2		0.0

		Jan.98		161.6		171.2		130.3		142.7		98		1.6		2.2		98		-1.7		-0.1

		Feb.98		161.9		172.1		130.2		142.8				1.4		2.3				-1.5		0.1

		Mar.98		162.2		172.6		130.1		143.5				1.4		2.1				-1.5		0.5

		Apr.98		162.5		173.0		130.4		143.5				1.4		2.1				-0.9		0.6

		May.98		162.8		173.1		130.6		143.4				1.7		2.2				-0.8		0.8

		Jun.98		163.0		173.0		130.7		143.3				1.7		2.2				-0.7		0.8

		Jul.98		163.2		173.3		131.0		143.4				1.7		2.2				-0.2		1.1

		Aug.98		163.4		173.8		130.7		143.3				1.6		2.5				-0.8		1.1

		Sep.98		163.6		174.2		130.6		143.1				1.5		2.5				-0.9		1.1

		Oct.98		164.0		174.7		131.4		144.7				1.5		2.3				-0.7		1.2

		Nov.98		164.0		174.8		130.9		144.8				1.5		2.3				-0.6		1.4

		Dec.98		163.9		174.8		131.1		146.1				1.6		2.4				0.0		2.5

		Jan.99		164.3		175.3		131.4		145.9		99		1.7		2.4		99		0.8		2.2

		Feb.99		164.5		175.7		130.8		146.0				1.6		2.1				0.5		2.2

		Mar.99		165.0		176.2		131.2		146.0				1.7		2.1				0.8		1.6

		Apr.99		166.2		176.8		131.8		145.9				2.3		2.2				1.2		1.6

		May.99		166.2		176.6		132.4		145.8				2.1		2.0				1.4		1.5

		Jun.99		166.2		176.6		132.7		145.5				2.0		2.1				1.5		1.5

		Jul.99												2.1		2.1				1.5		1.3

		Aug.99												2.3		1.9				2.3		1.3

		Sept.99												2.6		2.0				3.1		1.8

		Oct.99												2.6		2.1				2.8		1.9

		Nov.99												2.6		2.1				3.1		1.8

		Dec.99												2.7		1.9				2.9		0.9

		Jan.00										00		2.7		2.0		00		2.5		0.8

		Feb.00												3.2		2.2				4.0		1.0

		Mar.00												3.8		2.4				4.3		1.2

		Apr.00												3.1		2.3				3.6		1.2

		May 00												3.2		2.4				3.7		1.4

		Jun 00												3.7		2.5				4.4		1.4

		Jul 00												3.7		2.5				4.3		1.6

		Aug-00												3.4		2.6				3.4		1.7

		Sep-00												3.5		2.6				3.5		1.4

		Oct-00												3.4		2.5				3.7		1.2

		Nov-00												3.4		2.6				3.8		1.2

														3.4		2.6				3.6		1.3

												01		3.7		2.6		01		4.8		1.9

														3.5		2.7				4.0		1.3

														2.9		2.7				3.0		1.4

														3.3		2.6				3.7		1.6

														3.6		2.5				3.9		1.6
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														1.6		2.7				-1.6		0.9

												02		1.1		2.6		02		-2.7		0.4

														1.1		2.6				-2.6		0.7

														1.5		2.4				-1.6		0.4

														1.6		2.5				-2.1		0.3

														1.2		2.5				-2.9		0.1

														1.1		2.3				-2.3		0.2

														1.5		2.2				-1.2		-0.3

														1.8		2.4				-1.5		-0.4
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														2.0		2.2				0.7		0.5
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														3.0		1.7				4.2		0.9
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Excluding food and energy

Total

Consumer Prices

(Percent change from a year earlier)



annual

		



Excluding food and energy

Total

Producer Prices - Finished Goods

(Percent change from a year earlier)



		

				pcun

		1965		31.5

		1966		32.5

		1967		33.4

		1968		34.8

		1969		36.7

		1970		38.8

		1971		40.5

		1972		41.8

		1973		44.4

		1974		49.3

		1975		53.8

		1976		56.9

		1977		60.6

		1978		65.2

		1979		72.6

		1980		82.4

		1981		90.9

		1982		96.5

		1983		99.6

		1984		103.9

		1985		107.6

		1986		109.6

		1987		113.6

		1988		118.3

		1989		124.0

		1990		130.7

		1991		136.2

		1992		140.3		76.7

		1993		144.5

		1994		148.2

		1995		152.4

		1996		156.9

		1997		160.5		152.5

		1998		163.0		154.2
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				Short-term Interest Rates						Long-term Interest Rates

				3-month		Federal				10-year		Baa

				Treasury		funds				note		bond

				bills		rate

				ftb3		ffed				fcm10		fcm30
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				5.05		5.60				5.61		5.89

				4.96		5.48				5.55		5.86

				5.04		5.47				5.61		5.90

				4.99		5.37				5.67		5.95

				4.94		5.40				5.75		6.02

				4.99		5.35				5.68		5.96

				5.01		5.49				5.70		5.98

				5.08		5.60				5.64		5.92

				5.02		5.45				5.57		5.83

				4.95		5.63				5.57		5.80

				5.00		5.43				5.51		5.72

				5.01		5.58				5.47		5.67

				4.99		5.42				5.46		5.65

				5.00		5.88				5.44		5.63

				4.96		5.47				5.41		5.61

				4.98		5.49				5.49		5.71

				4.95		5.50				5.46		5.68

				4.92		5.54				5.50		5.73

				4.98		5.61				5.43		5.66

				4.94		5.50				5.40		5.60

				4.91		5.59				5.39		5.53

				4.92		5.48				5.20		5.42

				4.80		5.61				5.05		5.32

				4.79		5.47				4.90		5.26

				4.74		5.54				4.83		5.21

				4.64		5.42				4.67		5.14

				4.43		5.58				4.46		5.00

				4.16		5.22				4.41		4.88

				3.91		5.14				4.58		5.02

				3.85		4.87				4.59		5.08

				4.07		4.95				4.63		5.12

				4.43		5.22				4.83		5.29

				4.47		4.80				4.82		5.27

				4.40		4.89				4.85		5.26

				4.45		4.54				4.83		5.21

				4.44		4.86				4.64		5.05

				4.32		4.68				4.60		5.00

				4.39		4.97				4.59		5.01

				4.44		4.69				4.75		5.16

		1999		4.38		4.75		1999		4.76		7.34

				4.39		4.75				4.75		7.30

				4.28		4.75				4.70		7.27

				4.31		4.75				4.67		7.24

				4.40		4.75				4.84		7.34

				4.42		4.75				4.95		7.37

				4.44		4.75				5.03		7.38

				4.53		4.75				5.18		7.47

				4.57		4.75				5.38		7.61

				4.51		4.75				5.21		7.52

				4.47		4.75				5.14		7.47

				4.38		4.75				5.20		7.53

				4.38		4.75				5.24		7.56

				4.27		4.75				5.11		7.45

				4.19		4.75				5.14		7.44

				4.23		4.75				5.20		7.48

				4.34		4.75				5.26		7.50

				4.48		4.75				5.45		7.64

				4.48		4.75				5.53		7.69

				4.57		4.75				5.61		7.77

				4.50		4.75				5.56		7.79

				4.62		4.75				5.80		7.92

				4.51		4.75				5.89		7.99

				4.62		4.75				5.91		8.02

				4.61		4.75				5.98		8.10

				4.75		5.00				5.87		8.01

				4.59		5.00				5.87		7.98

				4.60		5.00				5.72		7.86

				4.52		5.00				5.72		7.91

				4.54		5.00				5.86		8.04

				4.70		5.00				5.95		8.13

				4.79		5.00				6.08		8.27

				4.68		5.00				5.91		8.14

				4.85		5.25				5.81		8.06

				4.88		5.25				5.97		8.21

				4.72		5.25				5.94		8.20

				4.66		5.25				5.92		8.18

				4.66		5.25				5.88		8.19

				4.72		5.25				5.92		8.24

				4.73		5.25				6.02		8.28

				4.78		5.25				6.11		8.40

				4.99		5.25				6.18		8.44

				5.00		5.25				6.16		8.42

				5.00		5.25				6.00		8.27

				5.03		5.25				5.96		8.13

				5.12		5.50				6.02		8.06

				5.11		5.50				6.10		8.12

				5.20		5.50				6.20		8.17

				5.05		5.50				6.13		8.08

				5.21		5.50				6.24		8.17

				5.40		5.50				6.39		8.29

				5.30		5.50				6.41		8.24

		2000		5.36		5.50		2000		6.56		8.25

				5.24		5.50				6.66		8.37

				5.35		5.50				6.77		8.44

				5.39		5.50				6.68		8.29

				5.56		5.75				6.58		8.22

				5.55		5.75				6.62		8.30

				5.51		5.75				6.55		8.32

				5.64		5.75				6.38		8.29

				5.67		5.75				6.39		8.35

				5.69		5.75				6.39		8.38

				5.73		5.75				6.28		8.45

				5.78		6.00				6.14		8.31

				5.72		6.00				6.13		8.34

				5.71		6.00				5.92		8.30

				5.68		6.00				5.89		8.35

				5.65		6.00				6.01		8.45

				5.62		6.00				6.15		8.51

				5.78		6.00				6.40		8.74

				6.02		6.00				6.50		8.93

				6.07		6.50				6.49		9.02

				5.81		6.50				6.42		8.95

				5.73		6.50				6.26		8.76

				5.80		6.50				6.13		8.51

				5.78		6.50				6.06		8.42

				5.69		6.50				6.09		8.45

				5.68		6.50				6.08		8.48

				5.83		6.50				6.01		8.40

				5.90		6.50				6.06		8.36

				5.96		6.50				6.10		8.35

				6.01		6.50				6.04		8.29

				6.09		6.50				5.98		8.27

				6.10		6.50				5.85		8.24

				6.09		6.50				5.80		8.25

				6.11		6.50				5.75		8.25

				6.14		6.50				5.76		8.27

				6.07		6.50				5.73		8.25

				5.95		6.50				5.78		8.35

				5.96		6.50				5.88		8.44

				6.01		6.50				5.82		8.35

				6.08		6.50				5.86		8.39

				6.08		6.50				5.76		8.37

				6.08		6.50				5.68		8.33

				6.16		6.50				5.66		8.29

				6.18		6.50				5.76		8.31

				6.22		6.50				5.85		8.35

				6.19		6.50				5.73		8.26

				6.18		6.50				5.65		8.27

				6.16		6.50				5.56		8.19

				5.96		6.50				5.39		8.10

				5.90		6.50				5.29		8.03

				5.77		6.50				5.10		7.95

				5.70		6.50				5.10		7.97

		2001		5.70		6.00		2001		5.01		7.94

				5.05		6.00				5.08		7.95

				5.22		6.00				5.19		7.90

				5.09		6.00				5.29		7.95

				4.98		5.50				5.20		7.84

				4.92		5.50				5.13		7.83

				4.90		5.50				5.11		7.91

				4.91		5.50				5.13		7.96

				4.71		5.50				4.95		7.83

				4.70		5.50				4.95		7.79

				4.52		5.50				4.86		7.81

				4.37		5.00				4.78		7.83

				4.20		5.00				4.95		7.97

				4.13		5.00				4.95		7.98

				3.82		5.00				5.08		8.06

				4.05		4.50				5.24		8.15

				3.66		4.50				5.25		8.09

				3.89		4.50				5.28		8.00

				3.66		4.50				5.29		8.03

				3.63		4.00				5.46		8.11

				3.54		4.00				5.46		8.10

				3.61		4.00				5.48		8.11

				3.59		4.00				5.32		7.99

				3.51		4.00				5.28		7.96

				3.44		4.00				5.23		7.96

				3.38		3.75				5.29		7.98

				3.58		3.75				5.41		8.08

				3.56		3.75				5.31		8.03

				3.55		3.75				5.17		7.93

				3.48		3.75				5.16		7.91

				3.48		3.75				5.13		7.88

				3.43		3.75				5.08		7.90

				3.35		3.75				4.95		7.85

				3.33		3.50				4.90		7.84

				3.35		3.50				4.84		7.78

				3.36		3.50				4.91		7.83

				3.18		3.50				4.68		7.85

				2.56		3.00				4.70		8.20

				2.38		3.00				4.66		8.12

				2.32		2.50				4.53		7.94

				2.18		2.50				4.65		7.98

				2.20		2.50				4.60		7.92

				2.17		2.50				4.60		7.89

				2.05		2.50				4.37		7.73

				1.98		2.00				4.30		7.62

				1.82		2.00				4.66		7.81

				1.90		2.00				4.93		7.96

				1.92		2.00				4.92		7.95

				1.74		2.00				4.92		7.99

				1.68		1.75				5.14		8.13

				1.73		1.75				5.14		8.07

				1.72		1.75				5.17		8.02

		2002		1.71		1.75		2002		5.15		7.97

				1.66		1.75				5.04		7.85

				1.53		1.75				4.92		7.78

				1.67		1.75				5.05		7.89

				1.72		1.75				5.05		7.89

				1.74		1.75				4.92		7.92

				1.72		1.75				4.94		7.91

				1.73		1.75				4.87		7.86

				1.74		1.75				4.90		7.88

				1.76		1.75				5.13		8.00

				1.83		1.75				5.34		8.13

				1.84		1.75				5.37		8.17

				1.82		1.75				5.38		8.16

				1.79		1.75				5.32		8.14

				1.71		1.75				5.22		8.07

				1.68		1.75				5.21		8.02

				1.69		1.75				5.13		7.94

				1.73		1.75				5.11		7.96

				1.74		1.75				5.16		8.04

				1.75		1.75				5.26		8.18

				1.73		1.75				5.17		8.13

				1.73		1.75				5.10		8.08

				1.72		1.75				5.06		8.05

				1.72		1.75				4.97		7.95

				1.70		1.75				4.83		7.86

				1.68		1.75				4.84		7.93

				1.69		1.75				4.83		7.99

				1.70		1.75				4.71		7.92

				1.68		1.75				4.68		7.94

				1.66		1.75				4.47		7.80

				1.68		1.75				4.52		7.78

				1.60		1.75				4.35		7.69

				1.63		1.75				4.18		7.53

				1.63		1.75				4.24		7.55

				1.63		1.75				4.21		7.51

				1.61		1.75				3.98		7.40

				1.65		1.75				4.00		7.43

				1.66		1.75				3.84		7.37

				1.61		1.75				3.73		7.39

				1.54		1.75				3.69		7.44

				1.59		1.75				3.68		7.57

				1.63		1.75				4.11		7.86

				1.67		1.75				4.21		7.95

				1.55		1.75				4.00		7.81

				1.41		1.25				4.00		7.71

				1.19		1.25				3.94		7.56

				1.21		1.25				4.08		7.56

				1.21		1.25				4.19		7.60

				1.21		1.25				4.17		7.55

				1.20		1.25				4.04		7.45

				1.20		1.25				4.05		7.45

				1.19		1.25				3.92		7.38

		2003		1.19		1.25		2003		3.94		7.37

				1.19		1.25				4.10		7.44

				1.18		1.25				4.10		7.39

				1.16		1.25				3.97		7.30

				1.14		1.25				4.01		7.21

				1.16		1.25				3.98		7.10

				1.15		1.25				3.95		7.09

				1.16		1.25				3.89		7.06

				1.18		1.25				3.78		6.97

				1.18		1.25				3.65		6.90

				1.06		1.25				3.65		6.90

				1.12		1.25				3.97		7.04

				1.15		1.25				3.96		6.97

				1.10		1.25				3.90		6.91

				1.14		1.25				3.97		6.93

				1.17		1.25				3.99		6.89

				1.16		1.25				3.97		6.79

				1.12		1.25				3.92		6.68

				1.10		1.25				3.77		6.52

				1.07		1.25				3.56		6.39

				1.02		1.25				3.38		6.23

				1.10		1.25				3.39		6.24

				1.11		1.25				3.36		6.22

				1.01		1.25				3.20		6.08

				0.84		1.25				3.31		6.17

				0.82		1.00				3.42		6.26

				0.89		1.00				3.58		6.36

				0.89		1.00				3.72		6.42

				0.88		1.00				3.93		6.57

				0.90		1.00				4.18		6.75

				0.95		1.00				4.40		6.97

				0.95		1.00				4.34		6.98





Sheet1

		



Short-term Interest Rates

Federal funds
rate target

3-month Treasury bills

(Percent)

`



		



Long-term Interest Rates

Corporate Baa bond

Treasury 10-year note

(Percent)




_1122442482.xls
Chart3

		1999		1999

		4.75		7.3

		4.7		7.27

		4.67		7.24

		4.84		7.34

		4.95		7.37

		5.03		7.38

		5.18		7.47

		5.38		7.61

		5.21		7.52

		5.14		7.47

		5.2		7.53

		5.24		7.56

		5.11		7.45

		5.14		7.44

		5.2		7.48

		5.26		7.5

		5.45		7.64

		5.53		7.69

		5.61		7.77

		5.56		7.79

		5.8		7.92

		5.89		7.99

		5.91		8.02

		5.98		8.1

		5.87		8.01

		5.87		7.98

		5.72		7.86

		5.72		7.91

		5.86		8.04

		5.95		8.13

		6.08		8.27

		5.91		8.14

		5.81		8.06

		5.97		8.21

		5.94		8.2

		5.92		8.18

		5.88		8.19

		5.92		8.24

		6.02		8.28

		6.11		8.4

		6.18		8.44

		6.16		8.42

		6		8.27

		5.96		8.13

		6.02		8.06

		6.1		8.12

		6.2		8.17

		6.13		8.08

		6.24		8.17

		6.39		8.29

		6.41		8.24

		2000		2000

		6.66		8.37

		6.77		8.44

		6.68		8.29

		6.58		8.22

		6.62		8.3

		6.55		8.32

		6.38		8.29

		6.39		8.35

		6.39		8.38

		6.28		8.45

		6.14		8.31

		6.13		8.34

		5.92		8.3

		5.89		8.35

		6.01		8.45

		6.15		8.51

		6.4		8.74

		6.5		8.93

		6.49		9.02

		6.42		8.95

		6.26		8.76

		6.13		8.51

		6.06		8.42

		6.09		8.45

		6.08		8.48

		6.01		8.4

		6.06		8.36

		6.1		8.35

		6.04		8.29

		5.98		8.27

		5.85		8.24

		5.8		8.25

		5.75		8.25

		5.76		8.27

		5.73		8.25

		5.78		8.35

		5.88		8.44

		5.82		8.35

		5.86		8.39

		5.76		8.37

		5.68		8.33

		5.66		8.29

		5.76		8.31

		5.85		8.35

		5.73		8.26

		5.65		8.27

		5.56		8.19

		5.39		8.1

		5.29		8.03

		5.1		7.95

		5.1		7.97

		2001		2001

		5.08		7.95

		5.19		7.9

		5.29		7.95

		5.2		7.84

		5.13		7.83

		5.11		7.91

		5.13		7.96

		4.95		7.83

		4.95		7.79

		4.86		7.81

		4.78		7.83

		4.95		7.97

		4.95		7.98

		5.08		8.06

		5.24		8.15

		5.25		8.09

		5.28		8

		5.29		8.03

		5.46		8.11

		5.46		8.1

		5.48		8.11

		5.32		7.99

		5.28		7.96

		5.23		7.96

		5.29		7.98

		5.41		8.08

		5.31		8.03

		5.17		7.93

		5.16		7.91

		5.13		7.88

		5.08		7.9

		4.95		7.85

		4.9		7.84

		4.84		7.78

		4.91		7.83

		4.68		7.85

		4.7		8.2

		4.66		8.12

		4.53		7.94

		4.65		7.98

		4.6		7.92

		4.6		7.89

		4.37		7.73

		4.3		7.62

		4.66		7.81

		4.93		7.96

		4.92		7.95

		4.92		7.99

		5.14		8.13

		5.14		8.07

		5.17		8.02

		2002		2002

		5.04		7.85

		4.92		7.78

		5.05		7.89

		5.05		7.89

		4.92		7.92

		4.94		7.91

		4.87		7.86

		4.9		7.88

		5.13		8

		5.34		8.13

		5.37		8.17

		5.38		8.16

		5.32		8.14

		5.22		8.07

		5.21		8.02

		5.13		7.94

		5.11		7.96

		5.16		8.04

		5.26		8.18

		5.17		8.13

		5.1		8.08

		5.06		8.05

		4.97		7.95

		4.83		7.86

		4.84		7.93

		4.83		7.99

		4.71		7.92

		4.68		7.94

		4.47		7.8

		4.52		7.78

		4.35		7.69

		4.18		7.53

		4.24		7.55

		4.21		7.51

		3.98		7.4

		4		7.43

		3.84		7.37

		3.73		7.39

		3.69		7.44

		3.68		7.57

		4.11		7.86

		4.21		7.95

		4		7.81

		4		7.71

		3.94		7.56

		4.08		7.56

		4.19		7.6

		4.17		7.55

		4.04		7.45

		4.05		7.45

		3.92		7.38

		2003		2003

		4.1		7.44

		4.1		7.39

		3.97		7.3

		4.01		7.21

		3.98		7.1

		3.95		7.09

		3.89		7.06

		3.78		6.97

		3.65		6.9

		3.65		6.9

		3.97		7.04

		3.96		6.97

		3.9		6.91

		3.97		6.93

		3.99		6.89

		3.97		6.79

		3.92		6.68

		3.77		6.52

		3.56		6.39

		3.38		6.23

		3.39		6.24

		3.36		6.22

		3.2		6.08

		3.31		6.17

		3.42		6.26

		3.58		6.36

		3.72		6.42

		3.93		6.57

		4.18		6.75

		4.4		6.97

		4.34		6.98



Long-term Interest Rates

Corporate Baa bond

Treasury 10-year note

(Percent)

4.76

7.34

6.56

8.25

5.01

7.94

5.15

7.97

3.94

7.37



Sheet1

				Short-term Interest Rates						Long-term Interest Rates

				3-month		Federal				10-year		Baa

				Treasury		funds				note		bond

				bills		rate

				ftb3		ffed				fcm10		fcm30

		1998		5.29		5.45		1998		5.75		5.93

				5.12		5.74				5.49		5.75

				4.97		5.45				5.45		5.74

				4.98		5.53				5.59		5.87

				5.07		5.53				5.63		5.89

				5.10		5.52				5.59		5.89

				5.10		5.43				5.57		5.89

				5.08		5.54				5.50		5.84

				5.14		5.51				5.63		5.94

				5.12		5.60				5.75		6.05

				4.97		5.45				5.62		5.93

				4.99		5.47				5.57		5.89

				5.03		5.43				5.63		5.92

				5.05		5.60				5.61		5.89

				4.96		5.48				5.55		5.86

				5.04		5.47				5.61		5.90

				4.99		5.37				5.67		5.95

				4.94		5.40				5.75		6.02

				4.99		5.35				5.68		5.96

				5.01		5.49				5.70		5.98

				5.08		5.60				5.64		5.92

				5.02		5.45				5.57		5.83

				4.95		5.63				5.57		5.80

				5.00		5.43				5.51		5.72

				5.01		5.58				5.47		5.67

				4.99		5.42				5.46		5.65

				5.00		5.88				5.44		5.63

				4.96		5.47				5.41		5.61

				4.98		5.49				5.49		5.71

				4.95		5.50				5.46		5.68

				4.92		5.54				5.50		5.73

				4.98		5.61				5.43		5.66

				4.94		5.50				5.40		5.60

				4.91		5.59				5.39		5.53

				4.92		5.48				5.20		5.42

				4.80		5.61				5.05		5.32

				4.79		5.47				4.90		5.26

				4.74		5.54				4.83		5.21

				4.64		5.42				4.67		5.14

				4.43		5.58				4.46		5.00

				4.16		5.22				4.41		4.88

				3.91		5.14				4.58		5.02

				3.85		4.87				4.59		5.08

				4.07		4.95				4.63		5.12

				4.43		5.22				4.83		5.29

				4.47		4.80				4.82		5.27

				4.40		4.89				4.85		5.26

				4.45		4.54				4.83		5.21

				4.44		4.86				4.64		5.05

				4.32		4.68				4.60		5.00

				4.39		4.97				4.59		5.01

				4.44		4.69				4.75		5.16

		1999		4.38		4.75		1999		4.76		7.34

				4.39		4.75				4.75		7.30

				4.28		4.75				4.70		7.27

				4.31		4.75				4.67		7.24

				4.40		4.75				4.84		7.34

				4.42		4.75				4.95		7.37

				4.44		4.75				5.03		7.38

				4.53		4.75				5.18		7.47

				4.57		4.75				5.38		7.61

				4.51		4.75				5.21		7.52

				4.47		4.75				5.14		7.47

				4.38		4.75				5.20		7.53

				4.38		4.75				5.24		7.56

				4.27		4.75				5.11		7.45

				4.19		4.75				5.14		7.44

				4.23		4.75				5.20		7.48

				4.34		4.75				5.26		7.50

				4.48		4.75				5.45		7.64

				4.48		4.75				5.53		7.69

				4.57		4.75				5.61		7.77

				4.50		4.75				5.56		7.79

				4.62		4.75				5.80		7.92

				4.51		4.75				5.89		7.99

				4.62		4.75				5.91		8.02

				4.61		4.75				5.98		8.10

				4.75		5.00				5.87		8.01

				4.59		5.00				5.87		7.98

				4.60		5.00				5.72		7.86

				4.52		5.00				5.72		7.91

				4.54		5.00				5.86		8.04

				4.70		5.00				5.95		8.13

				4.79		5.00				6.08		8.27

				4.68		5.00				5.91		8.14

				4.85		5.25				5.81		8.06

				4.88		5.25				5.97		8.21

				4.72		5.25				5.94		8.20

				4.66		5.25				5.92		8.18

				4.66		5.25				5.88		8.19

				4.72		5.25				5.92		8.24

				4.73		5.25				6.02		8.28

				4.78		5.25				6.11		8.40

				4.99		5.25				6.18		8.44

				5.00		5.25				6.16		8.42

				5.00		5.25				6.00		8.27

				5.03		5.25				5.96		8.13

				5.12		5.50				6.02		8.06

				5.11		5.50				6.10		8.12

				5.20		5.50				6.20		8.17

				5.05		5.50				6.13		8.08

				5.21		5.50				6.24		8.17

				5.40		5.50				6.39		8.29

				5.30		5.50				6.41		8.24

		2000		5.36		5.50		2000		6.56		8.25

				5.24		5.50				6.66		8.37

				5.35		5.50				6.77		8.44

				5.39		5.50				6.68		8.29

				5.56		5.75				6.58		8.22

				5.55		5.75				6.62		8.30

				5.51		5.75				6.55		8.32

				5.64		5.75				6.38		8.29

				5.67		5.75				6.39		8.35

				5.69		5.75				6.39		8.38

				5.73		5.75				6.28		8.45

				5.78		6.00				6.14		8.31

				5.72		6.00				6.13		8.34

				5.71		6.00				5.92		8.30

				5.68		6.00				5.89		8.35

				5.65		6.00				6.01		8.45

				5.62		6.00				6.15		8.51

				5.78		6.00				6.40		8.74

				6.02		6.00				6.50		8.93

				6.07		6.50				6.49		9.02

				5.81		6.50				6.42		8.95

				5.73		6.50				6.26		8.76

				5.80		6.50				6.13		8.51

				5.78		6.50				6.06		8.42

				5.69		6.50				6.09		8.45

				5.68		6.50				6.08		8.48

				5.83		6.50				6.01		8.40

				5.90		6.50				6.06		8.36

				5.96		6.50				6.10		8.35

				6.01		6.50				6.04		8.29

				6.09		6.50				5.98		8.27

				6.10		6.50				5.85		8.24

				6.09		6.50				5.80		8.25

				6.11		6.50				5.75		8.25

				6.14		6.50				5.76		8.27

				6.07		6.50				5.73		8.25

				5.95		6.50				5.78		8.35

				5.96		6.50				5.88		8.44

				6.01		6.50				5.82		8.35

				6.08		6.50				5.86		8.39

				6.08		6.50				5.76		8.37

				6.08		6.50				5.68		8.33

				6.16		6.50				5.66		8.29

				6.18		6.50				5.76		8.31

				6.22		6.50				5.85		8.35

				6.19		6.50				5.73		8.26

				6.18		6.50				5.65		8.27

				6.16		6.50				5.56		8.19

				5.96		6.50				5.39		8.10

				5.90		6.50				5.29		8.03

				5.77		6.50				5.10		7.95

				5.70		6.50				5.10		7.97

		2001		5.70		6.00		2001		5.01		7.94

				5.05		6.00				5.08		7.95

				5.22		6.00				5.19		7.90

				5.09		6.00				5.29		7.95

				4.98		5.50				5.20		7.84

				4.92		5.50				5.13		7.83

				4.90		5.50				5.11		7.91

				4.91		5.50				5.13		7.96

				4.71		5.50				4.95		7.83

				4.70		5.50				4.95		7.79

				4.52		5.50				4.86		7.81

				4.37		5.00				4.78		7.83

				4.20		5.00				4.95		7.97

				4.13		5.00				4.95		7.98

				3.82		5.00				5.08		8.06

				4.05		4.50				5.24		8.15

				3.66		4.50				5.25		8.09

				3.89		4.50				5.28		8.00

				3.66		4.50				5.29		8.03

				3.63		4.00				5.46		8.11

				3.54		4.00				5.46		8.10

				3.61		4.00				5.48		8.11

				3.59		4.00				5.32		7.99

				3.51		4.00				5.28		7.96

				3.44		4.00				5.23		7.96

				3.38		3.75				5.29		7.98

				3.58		3.75				5.41		8.08

				3.56		3.75				5.31		8.03

				3.55		3.75				5.17		7.93

				3.48		3.75				5.16		7.91

				3.48		3.75				5.13		7.88

				3.43		3.75				5.08		7.90

				3.35		3.75				4.95		7.85

				3.33		3.50				4.90		7.84

				3.35		3.50				4.84		7.78

				3.36		3.50				4.91		7.83

				3.18		3.50				4.68		7.85

				2.56		3.00				4.70		8.20

				2.38		3.00				4.66		8.12

				2.32		2.50				4.53		7.94

				2.18		2.50				4.65		7.98

				2.20		2.50				4.60		7.92

				2.17		2.50				4.60		7.89

				2.05		2.50				4.37		7.73

				1.98		2.00				4.30		7.62

				1.82		2.00				4.66		7.81

				1.90		2.00				4.93		7.96

				1.92		2.00				4.92		7.95

				1.74		2.00				4.92		7.99

				1.68		1.75				5.14		8.13

				1.73		1.75				5.14		8.07

				1.72		1.75				5.17		8.02

		2002		1.71		1.75		2002		5.15		7.97

				1.66		1.75				5.04		7.85

				1.53		1.75				4.92		7.78

				1.67		1.75				5.05		7.89

				1.72		1.75				5.05		7.89

				1.74		1.75				4.92		7.92

				1.72		1.75				4.94		7.91

				1.73		1.75				4.87		7.86

				1.74		1.75				4.90		7.88

				1.76		1.75				5.13		8.00

				1.83		1.75				5.34		8.13

				1.84		1.75				5.37		8.17

				1.82		1.75				5.38		8.16

				1.79		1.75				5.32		8.14

				1.71		1.75				5.22		8.07

				1.68		1.75				5.21		8.02

				1.69		1.75				5.13		7.94

				1.73		1.75				5.11		7.96

				1.74		1.75				5.16		8.04

				1.75		1.75				5.26		8.18

				1.73		1.75				5.17		8.13

				1.73		1.75				5.10		8.08

				1.72		1.75				5.06		8.05

				1.72		1.75				4.97		7.95

				1.70		1.75				4.83		7.86

				1.68		1.75				4.84		7.93

				1.69		1.75				4.83		7.99

				1.70		1.75				4.71		7.92

				1.68		1.75				4.68		7.94

				1.66		1.75				4.47		7.80

				1.68		1.75				4.52		7.78

				1.60		1.75				4.35		7.69

				1.63		1.75				4.18		7.53

				1.63		1.75				4.24		7.55

				1.63		1.75				4.21		7.51

				1.61		1.75				3.98		7.40

				1.65		1.75				4.00		7.43

				1.66		1.75				3.84		7.37

				1.61		1.75				3.73		7.39

				1.54		1.75				3.69		7.44

				1.59		1.75				3.68		7.57

				1.63		1.75				4.11		7.86

				1.67		1.75				4.21		7.95

				1.55		1.75				4.00		7.81

				1.41		1.25				4.00		7.71

				1.19		1.25				3.94		7.56

				1.21		1.25				4.08		7.56

				1.21		1.25				4.19		7.60

				1.21		1.25				4.17		7.55

				1.20		1.25				4.04		7.45

				1.20		1.25				4.05		7.45

				1.19		1.25				3.92		7.38

		2003		1.19		1.25		2003		3.94		7.37

				1.19		1.25				4.10		7.44

				1.18		1.25				4.10		7.39

				1.16		1.25				3.97		7.30

				1.14		1.25				4.01		7.21

				1.16		1.25				3.98		7.10

				1.15		1.25				3.95		7.09

				1.16		1.25				3.89		7.06

				1.18		1.25				3.78		6.97

				1.18		1.25				3.65		6.90

				1.06		1.25				3.65		6.90

				1.12		1.25				3.97		7.04

				1.15		1.25				3.96		6.97

				1.10		1.25				3.90		6.91

				1.14		1.25				3.97		6.93

				1.17		1.25				3.99		6.89

				1.16		1.25				3.97		6.79

				1.12		1.25				3.92		6.68

				1.10		1.25				3.77		6.52

				1.07		1.25				3.56		6.39

				1.02		1.25				3.38		6.23

				1.10		1.25				3.39		6.24

				1.11		1.25				3.36		6.22

				1.01		1.25				3.20		6.08

				0.84		1.25				3.31		6.17

				0.82		1.00				3.42		6.26

				0.89		1.00				3.58		6.36

				0.89		1.00				3.72		6.42

				0.88		1.00				3.93		6.57

				0.90		1.00				4.18		6.75

				0.95		1.00				4.40		6.97

				0.95		1.00				4.34		6.98





Sheet1

		



Short-term Interest Rates

Federal funds
rate target

3-month Treasury bills

(Percent)

`



		



Long-term Interest Rates

Corporate Baa bond

Treasury 10-year note

(Percent)




_1122357864.xls
Chart2

		60		60

		1.3854930725		11.2876935615

		1.4347744006		12.0256749103

		1.9478198713		12.3659756969

		1.1944260119		12.6741871267

		65		65

		1.4486697312		12.898732414

		-0.1718667372		11.634056055

		0.7499697593		11.1769686706

		1.9737579904		11.2145340361

		70		70

		-2.0053081687		9.0828664111

		-0.6170631372		9.890896083

		0.3584800446		12.084760615

		-0.3402618537		10.2966195725

		75		75

		-2.8000735249		8.1919000061

		-1.7632518539		9.1513320516

		-0.398735716		10.7075127644

		0.0695985036		10.6398712428

		80		80

		-1.667147806		9.4435623557

		-4.7181029659		6.6207330722

		-5.427351799		4.878518471

		-4.1397710646		8.2336403018

		85		85

		-4.3734681373		4.705371732

		-3.2541186063		5.3811659193

		-2.7070276037		6.8609147886

		-2.2908819999		6.0096850296

		90		90

		-4.2391882648		5.0904461503

		-5.4438423734		3.9586671227

		-4.6567245768		3.8726319206

		-3.2874987896		4.5350376037

		95		95

		-1.6785454545		5.7178181818

		-0.3049739473		6.6861777054

		1.0965339147		7.4629189863

		1.8425152418		6.856070364

		00		00

		0.4638282354		3.7972375439

		-2.8098460722		1.8975583864



Public

Total

(Saving as a percent of NNP)

Totall

Publci

Net National Saving

2.4070945946

11.402027027

1.4815946235

13.3343516114

-0.7790821772

9.0821771612

-4.590051458

7.3687821612

-1.8104280657

8.4607338268

-4.1591660174

6.8755205675

-3.3275400808

5.2022105489

-2.714661013

5.3125624126

2.6093211588

6.7187989465



Sheet1

		60		11.4		2.4

				11.3		1.4

				12.0		1.4

				12.4		1.9

				12.7		1.2

		65		13.3		1.5

				12.9		1.4

				11.6		-0.2

				11.2		0.7

				11.2		2.0

		70		9.1		-0.8

				9.1		-2.0

				9.9		-0.6

				12.1		0.4

				10.3		-0.3

		75		7.4		-4.6

				8.2		-2.8

				9.2		-1.8

				10.7		-0.4

				10.6		0.1

		80		8.5		-1.8

				9.4		-1.7

				6.6		-4.7

				4.9		-5.4

				8.2		-4.1

		85		6.9		-4.2

				4.7		-4.4

				5.4		-3.3

				6.9		-2.7

				6.0		-2.3

		90		5.2		-3.3

				5.1		-4.2

				4.0		-5.4

				3.9		-4.7

				4.5		-3.3

		95		5.3		-2.7

				5.7		-1.7

				6.7		-0.3

				7.5		1.1

				6.9		1.8

		00		6.7		2.6

				3.8		0.5

				1.9		-2.8





Sheet1

		2.4070945946		11.402027027

		1.3854930725		11.2876935615

		1.4347744006		12.0256749103

		1.9478198713		12.3659756969

		1.1944260119		12.6741871267

		1.4815946235		13.3343516114

		1.4486697312		12.898732414

		-0.1718667372		11.634056055

		0.7499697593		11.1769686706

		1.9737579904		11.2145340361

		-0.7790821772		9.0821771612

		-2.0053081687		9.0828664111

		-0.6170631372		9.890896083

		0.3584800446		12.084760615

		-0.3402618537		10.2966195725

		-4.590051458		7.3687821612

		-2.8000735249		8.1919000061

		-1.7632518539		9.1513320516

		-0.398735716		10.7075127644

		0.0695985036		10.6398712428

		-1.8104280657		8.4607338268

		-1.667147806		9.4435623557

		-4.7181029659		6.6207330722

		-5.427351799		4.878518471

		-4.1397710646		8.2336403018

		-4.1591660174		6.8755205675

		-4.3734681373		4.705371732

		-3.2541186063		5.3811659193

		-2.7070276037		6.8609147886

		-2.2908819999		6.0096850296

		-3.3275400808		5.2022105489

		-4.2391882648		5.0904461503

		-5.4438423734		3.9586671227

		-4.6567245768		3.8726319206

		-3.2874987896		4.5350376037

		-2.714661013		5.3125624126

		-1.6785454545		5.7178181818

		-0.3049739473		6.6861777054

		1.0965339147		7.4629189863

		1.8425152418		6.856070364

		2.6093211588		6.7187989465

		0.4638282354		3.7972375439

		-2.8098460722		1.8975583864



Public

Total

(Saving as a percent of NNP)

Totall

Publci

Net National Saving




_1122441400.xls
Chart7

		00-I

		II

		III

		IV

		0I-I

		II

		III

		IV

		02-I

		II

		III

		IV

		03-I

		II

		III*



*Based on July data
 data

(Average monthly change in thousands)

Establishment Employment

290.3333333333

163.6666666667

86

105.3333333333

27.3333333333

-154.3333333333

-171.3333333333

-296.3333333333

-60

-32.6666666667

-31.3333333333

-30.3333333333

-38

-56.6666666667

-44



Sheet1

		00-I		290

		II		164

		III		86

		IV		105

		0I-I		27

		II		-154

		III		-171

		IV		-296

		02-I		-60

		II		-33

		III		-31

		IV		-30

		03-I		-38

		II		-57

		III*		-44





Sheet1

		



*Based on July data
 data

(Average monthly change in thousands)

Establishment Employment




_1122355555.xls
Chart1

		96

		97

		98

		99

		00

		01

		02

		03*



*2003 based on first two quarters

(Percent change, fourth quarter to fourth quarter)

Growth of Real GDP

4.1

4.3

4.8

4.3

2.3

0.1

2.9

1.9



Sheet1

		96		4.1

		97		4.3

		98		4.8

		99		4.3

		00		2.3

		01		0.1

		02		2.9

		03*		1.9





Sheet1

		



*2003 based on first two quarters

(Percent change, fourth quarter to fourth quarter)

Growth of Real GDP



Sheet2

		





Sheet3

		






