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Highlights

•  The U.S. economy slowed to a halt in the second quarter, growing
by only 0.2 percent, revised downwards from an initially reported 0.7
percent.  With certain key indicators on consumption recently weak-
ening, some wonder  whether the Federal Reserve's interest rate cuts,
to date, will provide enough of a spark to re-ignite the economy.   

• The U.S. Consumer Price Index (CPI) fell 0.3 percent In July.  Once
again, the story was primarily the volatile energy component, which fell
5.6 percent. Year-over-year inflation remains calm at 2.7 percent in both
the nation and the New York Area.  

• New York City’s private sector contracted by 100 jobs in July following
a revised drop of 7,000 jobs in June. Losses in the FIRE, business serv-
ice and retail trade sectors, totaling 6,000 jobs, were partially offset by
gains in the non-cyclical service sectors (medical, educational and social
services). However, a  loss of about 6,000 jobs in the securities industry
so far this year raises considerable concern about the outlook for the
City’s economy. 

• Special Section -- The NYC Securities Sector: 1987 vs 2001 
Distressed conditions on Wall Street are in some ways similar to the late
1980s. Securities firms, however, have changed in some fundamental
ways since then -- changes that might make the impact of the recent cor-
rection in equity markets less severe on the local economy, all else equal.

-To view current and past monthly reports online please visit our website-
NYC.gov/html/omb



The two most anticipated events of the month,
the Federal Reserve meeting on August 21, and

the GDP revised release for Q2 did little to alter the
sense of gloominess about the outlook for the U.S. econ-
omy. GDP growth for the second quarter was revised
downwards to 0.2 percent, from a previously reported
growth of 0.7 percent.  Though some analyst had feared
that revisions would show negative growth, the report
still failed to  provide signs that a convincing turnaround
is imminent. As expected the Federal Reserve cut inter-
est rates again by twenty-five basis points, the seventh
cut so far this year, bringing the federal funds rate down
to 3.5 percent. The core issue for the U.S. economy
remains whether these cuts will be sufficient to counter
the pessimism that continues to prevail in the business
sectors and which many analysts fear has begun to
spread to the consumer side of the economy. 

In addition to the GDP revisions, the usual month-
ly indicators of business conditions continued to be neg-
ative. Industrial production dropped again in July by 0.1
percent, although this was the smallest of ten consecu-
tive drops.  The purchasing manager's index which rose
from 43.6 to a higher than expected 47.9 in August, still
indicates a contracting manufacturing sector although
conditions may be bottoming. The inventory-to-sales-
ratio, a leading indicator, has remained steady at a high
1.43, as sales continue to drop at about the same pace as
inventories. New orders for durable goods were also
down in July, 0.6 percent, and capacity utilization levels

are at the lowest in ten years. This deterioration on the
business side has been a persistent pattern since the lat-
ter part of 2000. 

More recently, worrisome signals have begun to
surface on the overall health of consumption, one of the
bright spots in the economy.  Consumption spending
rose only 0.1 percent in July even though personal
income jumped 0.5 percent, due partly to the disburse-
ments of federal tax rebates.  Even though July's
employment report showed a steady unemployment
rate, actual claims for unemployment insurance have
risen to about 400,000 in recent weeks, and now the
total number of unemployed workers collecting insur-
ance has reached levels of the last recession, though as
a share of overall employment it is still relatively low.
As further evidence of consumer retrenchment, overall
retail sales were down 0.1 for the second consecutive
month in July, though part of the drop reflects lower
sales at gasoline stations due to lower energy prices.
The stock market, which has not given any indication of
bottoming, has certainly not provided a boost to con-
sumers.  Not surprisingly, consumer confidence
(Conference Board) fell to 114.3 in August. 

So far most economists are still counting on the
tenacity of consumers and believe that the economy will
avoid a recession. However, since the beginning of the
year the consensus forecast  for GDP growth for 2001
has steadily declined from 2.6 percent in January to 1.7
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The Fed has lowered interest rates by more than three percentage
points so far this year, fighting business conditions that have deterio-
rated sharply. 
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Consumers have so far kept the economy afloat. Whether this can con-
tinue in the face of layoffs and a drop in confidence, is the key issue.

The U.S. Economy



percent in August. Furthermore, while most economists
still expect the economy to pick up in the latter part of
this year, the forecast for growth in 2002 has been low-
ered, reflecting increasing uncertainty about the strength
of the recovery.

The U.S. Economy



As has been the case for the past two years,
volatile energy prices have been the headline

story of this month’s U.S. CPI report (Consumer Price
Index).  In July, the U.S. CPI registered a monthly
decline of 0.3 percent, the most significant drop since
1997.  This was mainly due to a drop of 5.6 percent in
the price of energy, the largest drop since April 1986.
The food and beverages index, which has remained
steady, rose 0.3 percent.  The core rate of inflation
(which excludes energy and food and beverage prices)
rose 0.2 percent for the month.  On a year-over-year
basis both the overall CPI and the core were up 2.7 per-
cent.  The Federal Reserve has reiterated that inflation-
ary pressures are not a concern for the moment and that
it intends to combat the economic slowdown by lower-
ing interest rates further. 

Within the core, prices in all of the components
declined or remained with the exception of medical care
and other goods and services which rose 0.1 percent and
1.6 percent, respectively.  Apparel prices declined 0.6
percent in July and are now down 1.5 percent compared
to a year ago.  Transportation declined 2.3 percent in
July, largely due to a sharp down-tick in gasoline prices.
Commodities fell 0.8 percent. Rounding out the compo-
nents, the housing index remained unchanged. A slight
increase of 0.1 percent in shelter costs was offset by a
0.9 percent decrease in fuels and utilities. The fuels and
utilities index is still up 9.5 percent compared to a year
ago.

Prices in the New York Area were up 2.7 percent
compared to July 2000, on par with the nation's year-
over-year prices.  With energy prices up 1.5 percent and
the prices of food and beverages up 3.0 percent, the
local core rate of inflation was 2.9 percent, slightly
above the nation's level.  
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Over the past few years U.S. inflation has been driven by volatile ener-
gy prices. 

U.S. and NYA inflation 
July 2000-July 2001 (percent change)

U.S. Inflation NYA Inflation
Total 2.7 2.7
    Energy 2.1 1.5
    Food & Beverages 3.1 3.0
Core 2.7 2.9
   Housing 4.1 3.6
       Shelter 3.8 3.8
       Fuels & Utilities 9.5 3.8
   Apparel & Upkeep -1.5 -4.1
   Transportation -0.3 0.8
   Medical Care 4.4 4.5
   Other Goods & Services 5.0 4.8
   Commodities 0.7 1.0

U.S. and New York Area Inflation



Following a sharp drop of 7,000 jobs in June
(revised down from a previously reported

decline of 1,100 jobs), New York City lost 100 private
sector jobs in July.  July’s report confirms the continu-
ing deceleration in job growth in most sectors, with
some key sectors even starting to show significant loss-
es.  Employment in government showed a loss of 11,900
jobs in July (possibly due to seasonal factors), leaving
total employment down 12,000 jobs. 

The FIRE (finance, insurance, and real estate) sec-
tor, a driving force behind New York City's most recent
expansion, is now one of the major contributors to the
deceleration in the growth of private sector employment
in the City.  FIRE lost 2,400 jobs in July, and is down
0.4 percent on a year-over-year basis.  The decline in
FIRE employment, even while U.S. FIRE employment
is holding steady, reflects the City’s higher reliance on
the securities sub-sector, which accounts for a dispro-
portionately higher share of FIRE employment.
Employment in securities has dropped significantly in
recent months.  New York City securities employment
was down 2,000 jobs in July, or 1.5 percent compared to
July 2000.  So far this year, employment in this sub-sec-
tor has declined by almost 6,000 jobs.  Though small in
terms of its share of overall employment, (less than 5
percent), these extremely high-paying jobs account for
over 15 percent of wage earning in the City and, there-

fore, have a significant effect on other sectors (a more
detailed discussion on the securities sector follows). 

The service sector gained 3,500 jobs in July.  The
non-cyclical components of the services sector -- educa-
tional, medical, and social services -- all posted gains, of
2,400, 700, and 300 jobs, respectively, while the cycli-
cal business services sub-sector lost 1,800 jobs in July.
Trade lost 2,100 jobs in July, following losses of 2,300
in June, with most of the losses in retail trade.  TCPU
(transportation, communication & public utilities) and
construction both declined, by 300 and 500 jobs respec-
tively. Manufacturing employment rose by 1,700 jobs in
July.

The City's unemployment rate (seasonally adjust-
ed) dropped to 5.0 percent in July, though much of the
drop can be attributed to a decline in the labor force of
over 16,000.  New York State's unemployment rate
remained unchanged at 4.4 percent.
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The major employment sectors have seen decelerating growth in
recent months. 
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Because New York City’s FIRE employment is so much more depend-
ent on securities than the U.S, FIRE employment growth in the City
tracks securities employment closely, often going completely against
national trends.. 

New York City Employment



Falling profits on Wall Street as well as a slowing
U.S. economy have raised considerable concern

over the City’s economic outlook.  After five consecu-
tive months of layoffs in the securities sector (a total of
about 6,000 jobs, and more anticipated), the City is
showing signs of entering the downside of its business
cycle. Since 1980, declining profits on Wall Street have
always resulted in layoffs as firms trim their costs.  The
effect of these layoffs quickly reverberate throughout
other sectors of the economy. 

The current financial conditions in the securities
industry, though similar in some ways to the mid 1980s
cycle, also present noticeable differences which could
turn out to be more favorable for the City.  Both periods
were preceded by a huge surge in the equity markets.
The stock market (S&P 500) rose by 200 percent from
August 1982, (109.7) to August 1987, (329.4), even
larger than the 165 percent gain from August 1995,
(559.1) to August 2000 (1485.5).  Coincidently, in both
periods the index peaked in August before plunging.  

Profits among New York Stock Exchange (NYSE)
member-firms grew by an average of 40 percent a year
from 1982-1987, and averaged 27 percent growth from
1995-2000.  However, the profit bonanza of the previous
cycle was accompanied by a higher rise in employment
than the latest boom years.  Payrolls in the securities
sector expanded from 100,000 in 1982 to 157,000 by
1987, a rise of almost fifty percent, while from 1995 to
2000 employment in the securities sector grew a rela-

tively less impressive 27 percent, from 145,000 to
183,000.  The current drop in profits is, therefore, likely
to have a less severe impact on employment than the
previous cycle.

The correction in equity markets of about 25 per-
cent in the overall S&P in both downturns, appears to
have had a smaller impact on profits this time. Revenue
and the cost structure of Wall Street firms has changed
over the years, apparently lending more stability to earn-
ings. 

In the last quarter of 1987, revenues from trading
and underwriting both dropped immediately, 85 percent
and 63 percent, respectively.  Commissions held up for
the last quarter of the year, but tanked in 1988.  Other
revenues related to securities remained flat.  Combined,
these sources of revenue accounted for 60 percent of
total revenues and as a result, profits tumbled 75 percent
to $1.1 billion. 

In contrast, the 2000-2001 drop in revenues has so
far been less dramatic.  After a spike in the last quarter
of 1999 and the first quarter of 2000, revenues from
trading and underwriting dropped by an average of 7
percent and 4 percent, respectively per quarter, from
2000Q2 to 2001Q2.  Over the same period, revenue
from commissions was down 8 percent per quarter.
More importantly, these sources of revenues are far less
important to NYSE member-firms today than in 1987,

The NYC Securities Sector: 1987 vs 2001
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as the category of other revenues related to securities,
which includes revenue from mergers and acquisitions,
has increased to over 40 percent.  With other revenues
related to securities remaining level during the current
correction, profits have dropped but still managed a
respectable $3.9 billion average per quarter since the sec-
ond quarter of 2000.  

In addition to these changes in Wall Street firms’
revenue structure, profits in the recent cycle have also
benefitted from changes on the cost side.  With interest
expenses accounting for nearly half of all costs at NYSE
member- firms, up from 28 percent in the mid 1980s,
firms are more sensitive to changing interest rates.
Consequently it has been key to Wall Street firms that the
Federal Reserve has continued to aggressively lower
interest rates.  In comparison, in response to rising infla-
tion and a weak dollar, the Federal Reserve hiked up
interest rates by three percentage points from 6.7 percent
in 1988Q1 to 9.7 percent by 1989Q2.  This contributed to
another year of low profits (1989 NYSE profits were $1.8
billion).  As a result, interest expenses climbed nearly 50
percent.  Profits did not return until the Fed cut rates dras-
tically to 3.5 percent in 1992 in order to jump-start the
economy.  

The growing share of interest expenses has far out-
paced even the exponential growth in wages.
Compensation expenses as a share of total expenses have
fallen from 43 percent in 1982-1987 to 32 percent on
average in 1995-2000 and a larger portion of firms’ com-
pensation costs are paid out as year-end bonuses.  This
shift towards a flexible or performance based form of
compensation should also help firms adjust to the current
environment with relatively fewer layoffs but sharper
cutbacks in bonus payments.  Furthermore, even though
wages have risen from $70,000 in 1987 to over $230,000
in 2000, in terms of compensation as a share of total rev-
enue ( a gross measure of productivity), firms are actual-
ly paying their employees less than they were in 1987.
Compensation as a share of total revenue has fallen
steadily from 40 percent in 1987 to 29 percent in 2000.   

Combined, all of these factors -- lower relative job
growth, more revenue diversity, lower interest rates 1--
should help the securities industry better withstand the
current economic environment, suggesting in turn that
the effect on the City’s economy, on this go around, will
not be as severe as after the 1987 stock market crash. 

The NYC Securities Sector: 1987 vs 2001
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The revenue stream on Wall Street has changed since the 1980s,
relying less on commissions, trading and underwriting. 
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The cost structure has also changed considerably on Wall Street.
Interest expense now accounts for nearly half of all expenses.

1)Some analysts have pointed out that the strong value of the dollar has also given support to Wall Street as global investors have held on to U.S.
assets despite the drop in prices.  At this juncture, whether the dollar will continue to remain strong is uncertain. 



      Forecasts of Selected United States and New York City Economic Indicators

                                                                                  1999 2000 2001 2002 2003 2004 2005            
Average Change 

1970-2000*         
NATIONAL ECONOMY                                                                                                                                                                     
        Real GDP                                                                                                                                                                             
                          Bil of 1996 Dollars                                     8,876 9,320 9,480 9,783 10,169 10,575 10,973                            
                         Percent Change                                           4.2 5.0 1.7 3.2 3.9 4.0 3.8            3.2         
        Non-agricultural Empl                                                                                              
                         Millions of Jobs                                         128.8 131.4 132.3 133.2 135.3 137.5 139.7                            
                         Change from Prev Yr                                      2.9 2.6 0.9 0.8 2.1 2.1 2.2                            
                         Percent Change                                           2.3 2.1 0.7 0.6 1.6 1.6 1.6            2.1         
        Consumer Price Index                                                                                      
                         All Urban (1982-84=100)                                  166.7 172.3 176.8 181.3 185.8 190.4 195.1                            
                         Percent Change                                           2.2 3.4 2.6 2.6 2.5 2.4 2.5            5.1         
        Wage Rate                                                                                                     
                         Dollars Per Year                                         34,713 36,296 37,971 39,592 41,310 42,987 44,696                            
                         Percent Change                                           4.2 4.6 4.6 4.3 4.3 4.1 4.0            5.3         
        Personal Income                                                                                               
                         Billions of Dollars                                      7,790 8,283 8,674 9,102 9,639 10,181 10,759                            
                         Percent Change                                           5.4 6.3 4.7 4.9 5.9 5.6 5.7            7.9         
        Before-Tax Corp Profits                                                                                              
                         Billions of Dollars                                      823 926 869 927          983          1,032       1,085                                  
                         Percent Change                                           8.5 12.5 -6.1 6.7 5.9 5.0 5.2            8.5         
        Unemployment Rate                                                                                              
                         Percent                                                  4.2 4.0 4.9 5.3 5.1 5.0 4.8            6.3 (avg)   
        10-Yr Treasury Bond Rate                                                                                    
                         Percent                                                  5.6 6.0 4.9 5.2 5.6 5.7 5.8            8.2 (avg)   
        Federal Funds Rate                                                                                              
                         Percent                                                  5.0 6.2 4.7 4.6 5.3 5.5 5.5            7.4 (avg)   
                                                                                                                                                                               
NEW YORK CITY ECONOMY                                                                                    
        Real Gross City Product**                                                                                    
                         Bil of 1996 Dollars                                      407 448 453 449 475 496 514                            
                         Percent Change                                           4.7 10.1 1.0 -0.8 5.7 4.4 3.8            3.0         
        Non-agricultural Empl                                                                                              
                         Thousands of Jobs                                        3,621 3,721 3,753 3,760 3,792 3,839 3,885                            
                         Change from Prev Yr                                      92.8 99.8 32.0 7.4 31.6 47.0 46.3                            
                         Percent Change                                           2.6 2.8 0.9 0.2 0.8 1.2 1.2            0.0         
        Consumer Price Index                                                                                              
                         All Urban (1982-84=100)                                  177.0 182.5 186.9 192.1 197.1 202.1 207.6                            
                         Percent Change                                           1.9 3.1 2.4 2.8 2.6 2.5 2.7            5.1         
        Wage Rate                                                                                                     
                         Dollars Per Year                                         54,083 58,027 59,723 61,141 64,506 67,397 70,010                            
                         Percent Change                                           3.7 7.3 2.9 2.4 5.5 4.5 3.9            6.4         
        Personal Income                                                                                               
                         Billions of Dollars                                      279 303 311 320 338 356 373                            
                         Percent Change                                           7.5 8.5 2.9 2.7 5.9 5.3 4.8            6.7         
                                                                                                                                                                               
NEW YORK CITY REAL ESTATE MARKET                                                                          
        Manhattan Primary Office Market                                                                          
        Asking Rental Rate***                                                                                              
                         Dollars per sq ft                                        45.92 58.52 64.19 64.73 67.19 69.32 72.01                            
                         Percent Change                                           9.7 27.4 9.7 0.8 3.8 3.2 3.9                  NA         
        Vacancy Rate***                                                                                               
                         Percent                                                  6.2 3.0 4.0 5.2 4.9 5.1 4.9                  NA         

                         *      Compound annual growth rates for 1970-2000. Compound growth rate for Real Gross City Product covers the period
                                 1978-99; for NYC wage rate, 1975-1999.                   
                         **    GCP estimated by OMB.                                      
                         *** Office market data are based on statistics published by Cushman & Wakefield.  Data for 1995 and beyond are

        not directly comparable to prior years due to a reclassification of many buildings by Cushman & Wakefield.

Executive Budget  2001-2005

Calender Years 1999-2005



The U.S. Economy 
            3/00     4/00     5/00     6/00     7/00     8/00     9/00    10/00    11/00    12/00     1/01     2/01     3/01     4/01     5/01     6/01     7/01

General Economic Indicators                         
Nominal GDP                    $bil    9,668.7                 9,857.6                 9,937.5                 10,027.9                 10,141.7         10,201.6
                                Real GDP (Chain-Wt)        $96bil  9,102.5                 9,229.4                 9,260.1                 9,303.9                 9,334.5         9,338.4
                               q/q SAAR                    %       2.3                 5.7                 1.3                 1.9                 1.3         0.2
                               y/y%chg                     %       4.2                 5.2                 4.4                 2.8                 2.5         1.2
Nominal Change in Inventories  $96bil  30.9                 75.4                 52.5                 38.7                 -25.5         -36.7
                               Real Change in Inventories  $96bil  28.9                 78.9                 51.7                 42.8                 -27.1         -38.4
Real Final Sales               $96bil  9,073.6                 9,150.4                 9,208.4                 9,261.2                 9,361.6         9,376.8
                               q/q SAAR                    %       5.3                 3.4                 2.6                 2.3                 4.4         0.7
                               y/y%chg                     %       4.9                 4.7                 4.3                 3.4                 3.2         2.5
Consumption Expenditures       $96bil  6,171.7                 6,226.3                 6,292.1                 6,341.1                 6,388.5         6,427.5
                               q/q SAAR                    %       5.9                 3.6                 4.3                 3.1                 3.0         2.5
                               y/y%chg                     %       5.4                 4.9                 4.9                 4.2                 3.5         3.2
Nonres Fixed Investments       $96bil  1,309.4                 1,347.7                 1,371.1                 1,374.5                 1,373.9         1,320.6
                               q/q SAAR                    %       15.8                 12.2                 7.1                 1.0                 -0.2         -14.6
                               y/y%chg                     %       9.8                 10.9                 10.2                 8.9                 4.9         -2
Invesment Proc Machines        $96bil  573.6                 601.5                 621                 641.8                 620.9         588
                               q/q SAAR                    %       31.3                 20.9                 13.6                 14.1                 -12.4         -19.6
                               y/y%chg                     %       21.8                 20.8                 19.4                 19.8                 8.3         -2.2
Residential Fixed Inv          $96bil  377.3                 376.5                 366.3                 365.3                 373         378.1
                               q/q SAAR                    %       8.5                 -0.8                 -10.4                 -1.1                 8.5         5.7
                               y/y%chg                     %       3                 2                 -0.5                 -1.2                 -1.2         0.4
Net Exports                    $96bil  (371.1)                       (392.8)                      (411.2)                      (421.1)                     (405)                -410.5
Pre-tax Corp Profits $bil      844.9                        862.0                       858.3                       816.5                      756                 739.4              
                     % chg SAAR % 10.0                          8.3                           (1.7)                         (18.1)                       (27)                 (8.4)                

                     %chg y/y  % 11.8                          13.6                         12.1                         (1.0)                        -10.6 (14.2)               
Employment, Payroll         
Total                          000 131,441 131,683 131,909 131,969 131,899 131,837 132,046 132,145 132,279 132,367 132,428 132,595 132,654 132,489 132,530 132,437 132,395
                               chg from previous period    000 598.0 242.0 226.0 60.0 -70.0 -62.0 209.0 99.0 134.0 88.0 61.0 167.0 59.0 -165.0 41.0 -93.0 -42.0
                               y/y%chg                     %       2.7 2.6 2.7 2.5 2.2 2.0 2.0 1.8 1.7 1.5 1.3 1.3 0.9 0.6 0.5 0.4 0.4                                                                                                                                                                                                                   
Private                        000 110,794    110,928   110,795     111,029   111,180    111,237   111,463   111,564  111,689   111,753  111,799  111,915  111,943  111,742  111,760  111,622  111,549  
                               chg from previous period    000 438.0 134.0 -133.0 234.0 151.0 57.0 226.0 101.0 125.0 64.0 46.0 116.0 28.0 -201.0 18.0 -138.0 -73.0
                                                                                                                                                                                                                   
FIRE 000 7,567 7,558 7,550 7,541 7,536 7,549 7,556 7,569 7,575 7,582 7,594 7,609 7,618 7,626 7,644 7,631 7,626
                               chg from previous period    000 -8.0 -9.0 -8.0 -9.0 -5.0 13.0 7.0 13.0 6.0 7.0 12.0 15.0 9.0 8.0 18.0 -13.0 -5.0                                                                                                                                                                                                                   
Service                        000 40,188 40,318 40,312 40,447 40,495 40,613 40,736 40,767 40,845 40,901 40,984 41,020 41,073 40,993 41,078 41,087 41,064
                               chg from previous period    000 184.0 130.0 -6.0 135.0 48.0 118.0 123.0 31.0 78.0 56.0 83.0 36.0 53.0 -80.0 85.0 9.0 -23.0                                                                                                                                                                                                                   
Manufacturing                  000 18,529 18,517 18,493 18,521 18,554 18,485 18,421 18,404 18,382 18,349 18,257 18,192 18,116 18,009 17,879 17,766 17,717
                               chg from previous period    000 32.0 -12.0 -24.0 28.0 33.0 -69.0 -64.0 -17.0 -22.0 -33.0 -92.0 -65.0 -76.0 -107.0 -130.0 -113.0 -49.0
                                                                                                                                                                                                                   
Leading Econ Indicators        % chg 0.2 -0.2 0 -0.1 -0.5 -0.1 0.1 -0.4 -0.3 -0.4 0.3 -0.1 -0.2 0.2 0.4 0.3 0.3
                                                           ratio   1.055 1.048 1.047 1.04 1.032 1.028 1.028 1.02 1.011 1.01 1.014 1.016 1.017 1.021 1.027 1.04 1.05                                                                                                                                                                                                           
Initial Claims for Unempl     000/wk  263.10 277.60 287.30 300.40 295.30 316.20 306.60 310.00 345.90 355.40 325.90 356.40 377.80 405.60 414.80 408.60 395.60
                               % of total employment               2 2.11 2.18 2.28 2.24 2.4 2.32 2.35 2.61 2.68 2.46 2.69 2.85 3.06 3.13 3.09 2.99                                                                                                                                                                                                           
Unemployment Rate, Civ         %       4.0 4.0 4.1 4.0 4.0 4.1 3.9 3.9 4.0 4.0 4.2 4.2 4.3 4.5 4.4 4.5 4.5
                                                                                                                                                                                                           
Weekly Hours                   hrs/wk  34.5 34.5 34.4 34.5 34.4 34.3 34.4 34.4 34.3 34.2 34.4 34.3 34.3 34.2 34.2 34.2 34.2



    3/00     4/00     5/00     6/00     7/00     8/00     9/00    10/00    11/00    12/00     1/01     2/01     3/01     4/01     5/01     6/01     7/01     8/01
Consumer                                         
Personal Income                    $bil 8,162 8,223 8,272 8,318 8,344 8,377 8,423 8,479 8,514 8,567 8,604 8,640 8,676 8,700 8,712 8,742 8,786         

                                   % change m/m             % 0.8 0.7 0.6 0.6 0.3 0.4 0.5 0.7 0.4 0.6 0.4 0.4 0.4 0.3 0.1 0.4 0.5         

                                   % change y/y             % 6.7 7.0 7.2 7.2 7.1 7.0 7.5 7.3 7.3 7.3 6.8 6.7 6.3 5.8 5.3 5.1 5.3         
                                                                                                                                                                                                                    
Consumption Expenditures           $bil 6,648 6,650 6,672 6,703 6,746 6,771 6,840 6,846 6,870 6,898 6,960 6,979 6,994 7,020 7,044 7,078 7,085         

                                   % change m/m             % 0.9 0 0.3 0.5 0.6 0.4 1 0.1 0.3 0.4 0.9 0.3 0.2 0.4 0.3 0.5 0.1         

                                   % change y/y             % 8.5 7.5 8.0 7.6 7.7 7.5 8.1 7.4 7.3 6.2 6.9 6.0 5.2 5.6 5.6 5.6 5         
                                                                                                                                                                                                                    
Wage Rate                          $/yr  36,016 36,293 36,290 36,582 36,834 36,913 37,128 37,430 37,602 37,769 37,928 38,099 38,248 38,438 38,418 38,614 38,784         

                                   % change m/m             % 0.3 0.8 0 0.8 0.7 0.2 0.6 0.8 0.5 0.4 0.4 0.5 0.4 0.5 -0.1 0.5 0.4         

                                   % change y/y             % 5.4 5.8 5.2 5.7 5.9 5.7 5.9 6.5 6.7 6.6 6 6.1 6.2 5.9 5.9 5.6 5.3         
                                                                                                                                                                                                                    

Personal Savings Rate                      0.5 1.1 1.4 1.3 1.0 0.9 0.4 0.9 1.0 1.2 0.9 1.1 1.3 1.3 1.1 1 2.5         
                                                                                                                                                                                                                    
Consumer Inst Credit               $bil 1,429 1,436 1,447 1,463 1,471 1,484 1,493 1,509 1,525 1,532 1,549 1,563 1,572 1,584 1,591 1,590                 

                                   Change (previous period) $bil 10.7 6.4 11.8 15.5 7.8 13.3 8.6 16.8 15.6 6.4 17 14.5 8.7 12.8 6.9 -1.6                 

                                   Change(year ago)         $bil 97.4 102.2 104 114.4 114.6 119.5 126.3 137.8 142.3 137.8 139.4 144.5 142.4 148.8 143.9 126.8                 

                                   as % of disposable income % 20.7 20.6 20.7 20.8 20.8 21 21 21.1 21.2 21.2 21.3 21.4 21.4 21.6 21.6 21.5                                                                                                                             
Retail Sales                                                 
Total                              $bil 3,096 3,091 3,064 3,072 3,088 3,088 3,118 3,112 3,095 3,096 3,138 3,144 3,128 3,177 3,187 3,177 3,175         

                                   % change m/m             % 1.2 -0.1 -0.9 0.3 0.5 0.0 0.9 -0.2 -0.5 0.0 1.4 0.2 -0.5 1.5 0.3 -0.1 -0.1         

                                   % change y/y             % 11.1 10.3 8.1 8.1 7.7 6.5 7.3 6.9 4.8 3.0 4.2 2.8 1.1 4 4.1 3.3 2.6         
                                                                                                                                                                                                                    

Auto sales                         $mil 9.0 9.2 8.8 8.8 8.8 8.8 8.9 8.5 8.5 7.8 8.8 9.0 8.4 8.5 8.4 8.4 8.1         
                                                                                                                                                                                                                    

Auto & Light Truck sales           $mil 17.7 17.7 17 17 17 17.4 17.8 16.8 16.4 15.3 17 17.4 17 16.5 16.5 17.1 16.4         
                                                                                                                                                

Cons Conf, Conference Bd(1985=100) 137.1 137.7 144.7 139.2 143.0 140.8 142.5 135.8 132.6 128.6 115.7 109.2 116.9 109.9 116.1 118.9 116.3 114.3

Cons. Exp. Conference Bd. 1985=100 106.8 109.7 118.7 111.9 113.7 113.9 115.9 108.4 101.2 96.9 79.3 70.7 83.1 79.1 87.1 93.5 92.9 93.3

Cons. Sentiment, U. of Michigan 111.3 107.1 109.2 110.7 106.4                                                         91.5 88.4 92.0 92.6 92.4 91.5

Cons. Expectation, U. of Michigan                                                                                                 83.9 82.2 85.4 86.9 88.4 85.2

Industry                                                                                                                                                         
Purchasing Mgrs Index              % 55.3 54.7 53.1 52.1 51.7 49.9 49.6 48.3 47.9 44.3 41.2 41.9 43.1 43.2 42.1 44.7 43.6                                                                                                     

Industrial Production              % 0.7 0.7 0.7 0.5 -0.2 0.7 0.2 -0.2 -0.3 -0.6 -0.9 -0.4 -0.2 -0.5 -0.5 -0.9 -0.1         



                                            3/00     4/00     5/00     6/00     7/00     8/00     9/00    10/00    11/00    12/00     1/01     2/01     3/01     4/01     5/01     6/01     7/01
Capacity Utilization          %chg y/y  82.2 82.5 82.7 82.7 82.3 82.6 82.4 82 81.4 80.6 79.7 79.2 78.8 78.2 78 77.2 77.0
                                                                                                                                                                                
Mfrs New Orders-Total         $bil      365.9 353.1 365.8 393.2 359.7 359.8 365.4 353.9 360.1 360 337.2 344.9 347.4 335.4 342.9 334.6 333.4
                              %chg m/m  4.8 -3.5 3.6 7.5 -8.5 0.0 1.6 -3.1 1.7 0.0 -6.3 2.3 0.7 -3.4 2.2 -2.4 0.1
New Orders Durable Goods      $bil      211.7 200.3 211.5 238.5 204.9 205.2 211.8 199.6 205.6 205.1 183.1 190.3 194 182.9 188.1 183.2 182.2
                              %chg m/m  6.6 -5.4 5.6 12.7 -14.1 0.1 3.2 -5.7 3 -0.2 -10.7 3.9 1.9 -5.7 2.8 -2.6 -0.7
New Orders Non-Defense        $bil      67 67.2 66.9 71.6 67.7 67.8 68 67.7 66.7 65.6 66.8 63.7 61.8 60.2 59.6 58.2 57
    Capital Gds Excl Aircraft %chg m/m  7.8 0.3 -0.5 7.1 -5.5 0.2 0.3 -0.5 -1.5 -1.6 1.8 -4.6 -3 -2.5 -1.1 -2.4 -1.3
                                                      
New Orders Computing          $bil      12.9 14.2 14.4 13.8 15 15.7 14.5 15.6 15.5 14 14.5 13.8 13.7 9.9 9.3 8.8 8.4
                              %chg m/m  -1.4 10.1 1.0 -3.8 8.8 4.7 -7.9 7.4 -0.4 -9.3 3.3 -4.7 -1.2 -6.9 -6.2 -4.9 -4.1                                                
Mfg & Trade Inventories       $bil      1,156 1,164 1,170 1,182 1183.6 1192.3 1193.1 1199.6 1204 1204.5 1206.7 1203.4 1198.5 1196.7 1194.8 1189.6         
                                                                
Mfg & Trade Sales             $bil      842.7 838.7 843.4 848.8 846.8 846.5 849.8 847.1 843.4 846.3 843 843 837.8 833.7 841.2 829.2         
Inv/Sales Ratio               mths sup  1.37 1.39 1.39 1.39 1.4 1.41 1.4 1.42 1.43 1.42 1.43 1.43 1.43 1.44 1.42 1.43         

Prices                              
Consumer Price Index-Total    82-84=100 171.2 171.1 171.3 172.2 172.7 172.8 173.6 173.9 174.3 174.6 175.7 176.2 176.3 176.8 177.5 177.9 177.4
   All Urban                 %chg SAAR 7.3 -0.7 1.4 6.5 3.5 0.7 5.7 2.1 2.8 2.1 7.8 3.5 0.7 3.5 4.9 2.7 -3.3
                              %chg y/y  3.8 3.1 3.2 3.7 3.7 3.4 3.5 3.4 3.4 3.4 3.7 3.5 2.9 3.3 3.6 3.2 2.7

Consumer Price Index-Core     82-84=100 180.3 180.7 181 181.3 181.7 182.1 182.6 182.8 183.3 183.5 184.1 184.7 185.1 185.5 185.7 186.3 186.6
                              %chg SAAR 4.1 2.7 2.0 2.0 2.7 2.7 3.3 1.3 3.3 1.3 4 4 2.6 2.6 1.3 3.9 1.9
                              %chg y/y  2.4 2.3 2.4 2.5 2.5 2.6 2.6 2.5 2.6 2.5 2.6 2.8 2.7 2.7 2.6 2.8 2.7

Consumer Price Index-Med      82-84=100 258 258.7 259.6 260.6 261.4 262.5 263.5 264.3 265 265.8 267.4 268.8 269.8 270.9 271.7 272.7 273
                              %chg SAAR 5.3 3.3 4.3 4.7 3.7 5.2 4.7 3.7 3.2 3.7 7.5 6.5 4.6 5 3.6 4.5 1.3
                              %chg y/y  3.9 3.9 4.0 4.1 4.1 4.2 4.3 4.3 4.2 4.2 4.5 4.6 4.6 4.7 4.7 4.6 4.4

Prod Price Index-Fin goods    82=100    137.5 137.1 137.1 138.3 138.2 138 139 139.6 139.8 140 141.6 141.8 141.7 142.1 142.2 141.7 140.4
                              %chg SAAR 11.1 -3.4 0.0 11.0 -0.9 -1.7 9.1 5.3 1.7 1.7 14.6 1.7 -0.8 3.4 0.8 -4.1 -10.5
                              %chg y/y  4.6 3.7 3.6 4.5 4.1 3.3 3.3 3.7 3.8 3.6 4.8 4 3.1 3.6 3.7 2.5 1.6
Crude Oil Price               $/barrel  29.9 25.7 28.8 31.8 29.8 31.2 33.9 33.1 34.4 28.5 29.6 29.6 27.2 27.4 28.6 27.6 26.5

Auto Price                    $000s 20.3 20.3 20.3 20.4 20.3 20.3 20.1 20.3 20.3 21.0 20.2 20.6 20.5 20.6 21.4 21.7
                        

Employment Cost Index         % chg SAAR 5.4                 4.2                 3.8                 3.5                 4.6                 3.7
                              %chg y/y  4.3                 4.4                 4.4                 4.2                 4.0                 3.9
Non-farm bus productivity     % chg SA  -0.7                 6.4                 1.4                 2.4                 0.0                 2.1
                              %chg y/y  2                 3.9                 3.5                 2.4                 2.5                 1.5

                                                                                                                                
Unit Labor Cost               % chg SA  7.1                 1.1                 5.8                 6.5                 4.9                 2.8
                              %chg y/y  2.8                 1.7                 2.6                 5.1                 4.5                 5.0



                                                     3/00     4/00     5/00     6/00     7/00     8/00     9/00    10/00    11/00    12/00     1/01     2/01     3/01     4/01     5/01     6/01     7/01
                   Financial                                                                                                                                                                                

  Money Supply M2               $bil               4,722 4,760 4,767 4,788 4,808 4,838 4,870 4,892 4,907 4,945 4,995 5,041 5101.1 5,145 5167.6 5209 5246

                               %chg y/y          6.2 6.5 6.0 6.0 5.8 6.1 6.4 6.3 6.1 6.3 6.8 7.5 8 8.1 8.4 8.8 9.1

  Discount Rate                 %                  5.3 5.5 5.7 6 6 6 6 6 6 6 5.5 5 4.8 4.3 3.7 3.5 3.3

  Fed Funds Rate                %                  5.9 6.0 6.3 6.5 6.5 6.5 6.5 6.5 6.5 6.4 6.0 5.5 5.3 4.8 4.2 4 3.8

  Prime Rate                    %                  8.8 9.0 9.2 9.5 9.5 9.5 9.5 9.5 9.5 9.5 9.1 8.5 8.3 7.8 7.2 7 6.8

  3-mo T-bill Rate              %                  5.7 5.7 5.8 5.7 6.0 6.1 6.0 6.1 6.2 5.8 5.2 4.9 4.4 3.9 3.6 3.5 3.5

  30-yr T-bond Rate             %                  6.1 5.9 6.2 5.9 5.9 5.7 5.8 5.8 5.8 5.5 5.5 5.5 5.3 5.7 5.8 5.7 5.6

  minus Fed Funds Rt (Yld Curve) basis points       20.0 -17.0 -12.0 -60.0 -69.0 -78.0 -69.0 -71.0 -73.0 -91.0 -44.0 -4.0 3.0 85.0 157.0 170.0 184.0

  10-yr T-bond Rate             %                  6.3 6.0 6.4 6.1 6.1 5.8 5.8 5.7 5.7 5.2 5.2 5.1 4.9 5.1 5.4 5.3 5.2

  minus Fed Funds Rt (Yld Curve) basis points       41.0 -3.0 17.0 -43.0 -49.0 -67.0 -72.0 -77.0 -79.0 -116.0 -82.0 -39 -42 34 118 131 147

  AAA Corp Bond Rate            %                  7.7 7.6 8.0 7.7 7.7 7.6 7.6 7.6 7.5 7.2 7.2 7.1 7 7.2 7.3 7.2 7.1

  minus10 yr t-bond                  basis points       142 165 155 157 160 172 182 181 173 197 199 200 209 206 190 190 189

  Municipal                          %                  5.8 5.8 6.0 5.8 5.6 5.5 5.6 5.6 5.5 5.2 5.1 5.2 5.1 5.3 5.3 5.2 5.2
                                                                                                                                                                                              

  NY Stock Exchange Volume           millions           1,190     915        905        987        867        926        947        1,181     986        1,099     1,266      983         1,271       1,160     1,117       1,122       1,085       
                                                                                                                                                                                              

  Dow Jones Industrial Avg           index              10,483   10,944   10,580   10,583   10,663   11,015   10,968   10,441   10,666   10,652   10,683    10,775    10,081     10,235   11,005     10,767     10,445     
                                                                                                                                                                                              

  Nasdaq Index                       index              4,803     3,864     3,528     3,866     4,018     3,910     3,876     3,334     3,055     2,659     2,655      2,448      1,987       1,939     2,181       2,112               
                                                                                                                                                                                              

  S & P 500 Index                    1941-3=10          1,442 1,461 1,418 1,462 1,473 1,485 1,468 1,390 1,375 1,331 1,336 1,306 1,186 1,190 1,270 1,239 1,204
                                                                                                                                                                                      

  Price/Earning Ratio (S&P 500)                        33.6                 29.5                 28.6                 26.8                 24.2                 25.4                                                                                                                                                                                      

  NYSE Member -Firm Profits         $bil               8.2                 5.4                 3.9                 3.5         4.1                 2.8

Government and Foreign Sector

  Exports of Goods and Svcs 86.8 88 87.5 90.3 89.5 91.8 91.2 90.4 90.5 89.2 90.1 90.5 88.7 86.9 87.7 86         

  Imports of Goods and Svcs     $bil               118.3 117.4 117.9 121.3 121.6 122.6 125.7 124.4 123.5 122.5 123.4 119.1 121.8 118.9 116.1 115.4         

                                                                                                                                                                                         

  Trade Balance-Gds & Svcs      $bil               -31.5 -29.4 -30.3 -31 -32 -30.8 -34.5 -34 -33 -33.3 -33.3 -28.6 -33.1 -32 -28.3 -29.4         
                                                                                                                                                                                         

  Merchandise Trade Balance     $bil               -36.6 -36 -35.9 -36.6 -37.2 -35.7 -38.3 -38.8 -37.5 -38 -37.7 -33.3 -37.4 -36.3 -32.8 -34.2         
                                                                                                                                                                                         

  with China                    $bil               -5.1 -5.8 -6.3 -7.2 -7.6 -8.6 -8.7 -9.1 -7.6 -6.1 -7.2 -5.1 -5.7 -6.3 -6.1 -6.6         

  with Japan                    $bil               -6.9 -7.5 -6.8 -6.4 -7.5 -6.9 -6 -8.5 -6.7 -6.2 -5.9 -6.1 -6.2 -6.4 -4.8 -5         

  with Canada                   $bil               -3.5 -3.7 -3.7 -4.1 -4.6 -4.3 -4.5 -4.6 -4.5 -5.7 -5.9 -4.4 -4.3 -4.5 -4.9 -4.4         

  with Mexico                   $bil               -1.93 -1.45 -2.45 -2.28 -2.19 -1.88 -2.66 -2.38 -1.99 -1.97 -2.1 -1.46 -2.8 -2.24 -2.74 -3.12         

  with Western Europe           $bil               -5.3 -4.4 -5 -4.2 -5.7 -5 -3.9 -5 -5 -3.6 -4.9 -3.4 -4.9 -5.1 -4.3 -3.6         

  with NIC's                    $bil               -1.2 -1.4 -2.3 -1.9 -2.2 -2.6 -2.8 -2.7 -3 -1.9 -2.6 -0.8 -1.4 -1.8 -1.8 -1.8         
                                                                                                                                                                                         

  Yen/$                         FC/$               106.3 105.6 108.3 106.1 108.2 108.1 106.8 108.4 109.0 112.2 116.7 116.2 121.5 123.8 121.8 122.4 124.5

  Deutschemark/$                FC/$               2.03 2.07 2.16 2.06 2.08 2.16 2.25 2.29 2.29 2.18 2.09 2.12 2.15 2.19 2.23 2.29 2.27
                                                                                                                                                                                         

  Federal Budget Deficit                           -425 1914 -43 671 61 -125 789 -136 -284 392 917 -578 -608 2278 -335 382         



Housing                                   3/00  4/00  5/00  6/00  7/00  8/00  9/00  10/00  11/00  12/00     1/01     2/01     3/01     4/01     5/01     6/01     7/01

New 1-family Homes Sold         000s 904 843 853 793 881 839 902 922 882 1001 938 959 953 905 907 906 950

                                m/m % chg 3.9 -6.7 1.2 -7 11.1 -4.8 7.5 2.2 -4.3 13.5 -6.3 2.2 -0.6 -5.0 0.2 2.8 4.9

Existing 1-family Homes Sold    000s 5,240 4,980 5,190 5,180 4,820 5,240 5,160 5,070 5,300 4,940 5200 5190 5430 5220 5360 5330 5170

                                m/m % chg -1.5 -5.0 4.2 -0.2 -6.9 8.7 -1.5 -1.7 4.5 -6.8 5.3 -0.2 4.6 -3.9 2.7 -0.6 -3.0

New & Existing Homes Sold 000s 6,144 5,823 6,043 5973.0 5,701 6,079 6062.0 5,992 6,182 5,941 6,138 6,149 6,383 6,125 6,267 6,236 6,120

                         m/m % chg 0.7 -6.4 1.6 -6.3 -8.6 -1.7 1.3 2.7 3.2 -1.5 3.9 -0.7 3.9 5.2 3.7 4.4 7.3                                                                                

Housing Starts (Private)        000s 1,583 1,626 1,573 1,560 1,477 1,531 1,508 1,527 1,559 1,532 1,666 1,623 1,592 1,626 1,610 1,627 1,672

                                m/m % chg -9.3 2.7 -3.3 -0.8 -5.3 3.7 -1.5 1.3 2.1 -1.7 8.7 -2.6 -1.9 2.1 -1.0 1.1 2.8                                                                                                                         

Housing Permits (Private)       000s 1,656 1,595 1,540 1,566 1,534 1,544 1,549 1,562 1,614 1,553 1,724 1,663 1,627 1,587 1,621 1,587 1,558

                                m/m % chg -4.6 -3.7 -3.4 1.7 -2 0.7 0.3 0.8 3.3 -3.8 11 -4 -2 -3 2 -2 -2                                                                                                                                         

Effective Mortgage Rate-Existing %        8.1 8.1 8.2 8.3 8.2 8.1 8 7.9 7.8 7.7 7.3 7.2 7.1 7.1 7.2 7.2         

                                m/m % chg 0.6 -0.1 1.1 1 -0.8 -1.2 -1.2 -1.1 -1 -1.9 -4.4 -2.2 -1 -0.3 1.1 0.1                                                                                                                                  

C & I Loans Outstanding         $Bil     868.7 884.5 895.3 916.9 927.9 939.3 933.7 938.4 942.2 938.1 909.8 894.9 869.5 859.7 850.6 816.8 795

                                m/m % chg 0.5 1.8 1.2 2.4 1.2 1.2 -0.6 0.5 0.4 -0.4 -2.5 -1.6 -2.8 -1.1 -1.1 -4.4 -2.7                                                                                                                                         

Median New 1-family Home Price  $000s 204.9 207.3 200 197.7 202.2 200.2 208.3 215.1 210.7 208.1 171.3 169.1 166.3 174.6 172.7 172.4 168.3

                                m/m % chg 2.9 1.2 -3.5 -1.2 2.3 -1 4 3.3 -2 -1.2 5.7 -1.3 -1.7 5 -1.1 -1 -2.4                                                                                                                                                                                 

Avg. 1-family New Home Price    $000s 199.6 205.3 207.5 200.1 197.7 202.4 200.4 208.4 215 210.9 209.0 211 210.2 205.6 209.3 208.6 208.4

                                m/m % chg -0.2 2.9 1.1 -3.6 -1.2 2.4 -1 4.0 3.2 -1.9 0.4 1 -0.4 -2.2 1.8 -0.6 -0.1
                                         

Mortgage Loan Outstanding                

1-4 Family                          $Bil 4832.9                 4962                 5087.5                 5193                 5284.9                       UN

                                m/m % chg 0.8                 2.7                 2.5                 2.1                 1.8                       UN
                                                                                                                                                                         

5+ Family                           $Bil 387.2                 390.8                 399.2                 409.2                 418.8                       UN

                                m/m % chg 3.4                 0.9                 2.2                 2.5                 2.3                       UN
                                                                                                                                                                         

All                                 $Bil 6426.5                 6592.3                 6744.7                 6890                 7016.5                       UN

                                m/m % chg 0.6                 2.6                 2.3                 2.2                 1.8                       UN



New York City Economic Data                                                                 

                                                                      3/00     4/00     5/00     6/00     7/00     8/00     9/00    10/00    11/00    12/00     1/01     2/01     3/01     4/01     5/01     6/01     7/01

Real Gross City Product-SA* $96bil      450.7                 438.1                 440.9                 445                                                         
                            %chg q/q                  %           9.7                 -2.8                 0.7                 0.9                                                         
                                                                                                                                                                                                          
Nominal Gross City Prod-SA  $92bil      476.4                 464.5                 470.9                 477.1                                                         
                            %chg q/q                  %           14.1                 11.5                 7.3                 10.3                                                         
                                                                                                                                                                                          
Total Employment, NonAg-NSA 000 3,679 3,701 3,728 3,740 3,735 3,701 3,723 3,761 3,791 3,814 3,710 3,727 3,760 3,775 3,776 3,784 3,765
                            chg from previous year    000 95.1 108.9 129.9 122.7 97.7 72.9 122.7 96.8 90.2 83.0 83.0 79.8 81.0 73.6 48.1 44.4 30.2
                                                                                                                                                                                                          
NYS Employment, NonAg-NSA   000 8,516 8,587 8,673 8,716 8,650 8,593 8,673 8,748 8,788 8,812 8,538 8,591 8,648 8,707 8,768 8,805 8,712
                            chg from previous year    000 186.2 180.3 200.1 195.4 185.3 132.9 221.3 176.9 160.5 142.3 147.8 149.2 132.5 119.4 95.0 88.6 62.1
                                                                                                                                                                                                          
Initial Unempl Claims-NSA   000/wk      6.2 5.5 7 5.8 7.3 6.9 5.5 5.8 6.3 6.3 10.1 7.1 7.5 9.4 8.3 7.9         
                                                                                                                                                                                                          
Unemployment Rate-NSA   %       6.2 5.7 5.5 5.4 5.9 5.6 5.4 5.5 5.4 5.2 5.6 5.7 5.4 5.2 4.9 5 5.3

Unemployment Rate-SA        %           5.9 5.9 5.9 5.6 5.6 5.7 5.5 5.5 5.6 5.6 5.1 5.3 5.1 5.4 5.2 5.3 5
                                                                                                                                                                                                          
Wage Rate-NSA               $/yr        67,059                 51,887                 52,092                 61,464                         
                            %chg y/y                  %           11.4                 6.9                 3                 7.9                                                                                                                                                                                                                                                           
Wage Rate-SA                $/yr        60,489                 56,484                 57,182                 57,884                                                 
                            %chg q/q                  %           12.7                 -6.6                 1.2                 1.2                                                 
                                                                                                                                                                                                  
FIRE Wage Rate-NSA          $/yr        203,606                 107,141                 103,356                 144,398                                                 
                            %chg y/y                  %           15.7                 14.6                 1.9                 22.6                                                 
                                                                                                                                                                                                  
Pvt Non-FIRE Wage-NSA       $/yr        45,415                 43,464                 43,839                 49,528                                                 
                            %chg y/y                  %           9.5                 7.2                 4.8                 2.8                                                 
                                                                                                                                                                                                  
Consumer Price Index-NS     82-84=100   181.5 181.4 181.4 182 182.8 183.1 184.4 184.6 184.6 184.2 184.9 185.3 186.4 186.6 187.3 188.3 187.8
                            %chg y/y                  %           3.4 3.1 3 2.9 3.2 3.1 3.5 3.2 3.2 3.1 3.1 2.7 2.7 2.9 3.3 3.5 2.7
Price Gap vs US (NY less US) %age pts    -0.4 0 -0.2 -0.8 -0.5 -0.3 0 -0.2 -0.2 -0.3 -0.6 -0.8 -0.2 -0.4 -0.3 0.3 0
                                                                                                                                                                                                          
Primary Office Vacancy Rate                                                                                                                                         
                            Midtown                   %           4.2                 2.8                 2.5                 2.9                 4.0                 6.0         
                            Downtown                  %           4.1                 2.5                 2.0                 1.7                 2.7                 4.4         
                            Total                     %           4.2                 2.7                 2.3                 2.6                 3.6                 5.6         
Primary Office Asking Rental Rate(1)                                                                                                                                         
                            Midtown                   $/sf        52.0                 61.5                 65.8                 66.8                 65.2                 60.5         
                            Downtown                  $/sf        42.4                 47.1                 48.4                 51.0                 51.4                 47.5         
                            Total                     $/sf        49.6                 58.2                 62.0                 64.3                 62.6                 58.0         



Employment by Industry-Not Seasonally Adjusted
                                 3/00     4/00     5/00     6/00     7/00     8/00     9/00    10/00    11/00    12/00     1/01     2/01     3/01     4/01     5/01     6/01     7/01

Total                    000 3647.2 3678.9 3701.1 3728.1 3739.7 3734.5 3700.8 3722.9 3761.3 3791.4 3813.8 3710.4 3759.9 3774.7 3776.2 3777.8 3764.7
                         chg from previous yr 000 88.3         95.1         108.9       129.9       122.7       97.7         72.9         122.7       96.8         90.2         83.0         83.0         81.0         73.6         48.1         38.1         30.2         
                                                                                                                                                                                              
Private                  000 3087.6 3113.5 3127.1 3141.9 3169.5 3147.0 3134.7 3175.9 3200.2 3225.3 3244.6 3148.0 3193.8 3206.1 3209.0 3214.0 3186.8
                         chg from previous yr 000 86.7         92.1         99.1         106.9       114.4       114.8       96.4         124.4       98.7         89.6         83.2         84.4         80.3         79.0         67.1         44.5         39.8         
                                                                                                                                                                                              
FIRE                     000 487.3       487.3       485.4       485.8       493.3       494.1       496.5       492.5       491.1       492.4       493.5       490.0       490.6       489.3       487.6       492.2       492.3       
                         chg from previous yr 000 0.8           1.6           3.2           2.4           5.3           6.2           7.5           8.7           6.2           6.0           4.8           4.8           3.3           3.9           1.8           (1.1)          (1.8)          
                                                                                                                                                                                              
                         Securities           000 178.6       178.8       178.7       178.8       184.4       187.6       190.1       187.0       186.4       187.5       187.3       186.3       185.9       184.4       183.2       184.9       184.8       
                         chg from previous yr 000 10.7         11.0         12.4         11.3         13.2         12.6         13.3         12.7         11.7         10.3         9.1           9.0           7.1           5.7           4.4           0.5           (2.8)          
                                                                                                                                                                                              
                         Banking              000 104.0       103.9       102.9       102.3       102.5       101.0       100.5       98.8         98.3         98.4         98.7         98.8         98.3         98.2         97.4         98.6         99.0         
                         chg from previous yr 000 (7.4)          (6.6)          (6.8)          (6.8)          (6.0)          (6.6)          (6.4)          (6.3)          (6.1)          (5.5)          (5.2)          (5.4)          (5.6)          (4.7)          (4.9)          (3.9)          (2.0)          
                                                                                                                                                                                              
Service                  000 1420.3 1436.3 1448.6 1454.0 1459.6 1453.5 1451.5 1461.6 1483.3 1496.7 1505.5 1467.8 1502.2 1511.8 1507.7 1502.3 1489.1
                         chg from previous yr 000 55.6         59.9         71.4         80.0         83.3         81.1         82.3         85.6         71.8         69.1         65.2         67.6         65.9         63.2         53.7         42.7         35.6         
                                                                                                                                                                                              
                         Business Services    000 324.6       330.2       332.8       338.6       343.1       346.3       351.0       352.5       354.0       356.7       361.1       356.1       363.6       365.9       357.1       353.6       352.1       
                         chg from previous yr 000 32.4         32.6         35.9         40.4         41.9         41.3         41.0         41.3         38.3         39.0         39.0         37.0         33.4         33.1         18.5         10.5         5.8           
                                                                                                                                                                                              
                         Medical Services     000 317.5       317.4       320.1       322.0       322.4       324.0       323.1       322.8       322.7       323.1       324.3       318.7       320.0       320.1       323.3       324.2       324.8       
                         chg from previous yr 000 (1.5)          (2.6)          1.0           1.7           0.8           3.2           2.1           1.5           0.5           (0.3)          (0.6)          2.3           2.6           -           1.3           1.8           0.8           
                                                                                                                                                                                              
                         Social Services      000 176.1       177.8       178.5       180.1       180.5       180.3       179.0       178.5       180.8       182.7       183.4       181.7       183.0       182.9       184.3       185.4       184.7       
                         chg from previous yr 000 6.5           6.4           6.7           7.5           7.5           8.9           8.3           8.8           8.3           7.7           7.2           5.7           5.2           4.4           4.2           4.9           4.4           
                                                                                                                                                                                              
                         Educational Services 000 124.0       127.1       126.7       122.2       116.7       109.3       105.6       114.4       126.0       127.8       125.2       119.0       127.3       129.2       126.8       120.7       113.9       
                         chg from previous yr 000 1.8           4.4           2.9           2.9           6.0           5.1           5.3           6.1           3.2           0.1           (2.1)          -           0.2           2.5           4.6           4.0           4.6           
                                                                                                                                                                                              
Retail Trade             000 422.4       424.5       429.6       434.3       439.3       432.1       432.9       439.4       446.5       456.7       469.6       441.2       441.7       444.6       447.6       449.3       441.6       
                         chg from previous yr 000 19.2         17.9         17.6         19.4         19.5         21.6         21.2         22.6         20.1         16.3         16.5         15.6         17.2         15.0         13.3         10.0         9.5           
                                                                                                                                                                                              
Wholesale Trade          000 191.8       193.0       191.1       191.6       193.3       192.1       192.7       193.3       193.5       195.0       195.4       191.2       191.6       190.7       189.8       190.4       188.6       
                         chg from previous yr 000 2.7           2.8           1.0           0.6           1.5           2.2           1.6           2.1           0.4           0.2           (0.3)          (0.1)          (1.4)          (0.4)          (1.8)          (2.9)          (3.5)          
                                                                                                                                                                                              
Manufacturing            000 241.3       243.7       242.0       242.3       245.5       241.3       244.1       246.5       243.1       241.5       237.6       227.5       229.6       228.9       231.2       233.5       232.2       
                         chg from previous yr 000 (7.5)          (7.2)          (8.4)          (9.3)          (8.6)          (8.1)          (8.1)          (6.9)          (9.9)          (10.6)        (10.6)        (10.3)        (14.1)        (13.1)        (11.1)        (12.0)        (9.1)          
                                                                                                                                                                                              
Trans, comm, public utils 000 212.1       212.3       212.2       213.3       215.2       208.9       190.0       214.5       214.5       214.3       215.1       212.4       215.1       215.4       216.2       216.1       211.3       
                         chg from previous yr 000 6.6           6.0           6.3           5.8           5.9           4.6           (14.8)        5.6           3.3           1.4           1.2           -           2.8           3.2           2.9           0.9           2.4           
                                                                                                                                                                                              
Construction             000 112.2       116.2       118.0       120.4       123.1       124.8       126.8       127.9       128.0       128.5       127.7       117.7       122.8       125.2       128.7       130.0       131.5       
                         chg from previous yr 000 9.4           11.2         8.1           8.1           7.6           7.3           6.8           6.8           6.9           7.3           6.5           6.8           6.6           7.2           8.3           6.9           6.7           
                                                                                                                                                                                              
Government (F,S,L)       000 559.6       565.4       574.0       586.2       570.2       587.5       566.1       547.0       561.1       566.1       569.2       562.4       566.1       568.6       567.2       563.8       577.9       
                         chg from previous yr 000 1.6           3.0           9.8           23.0         8.3           (17.1)        (23.5)        (1.7)          (1.9)          0.6           (0.2)          (1.4)          0.7           (5.4)          (19.0)        (6.4)          (9.6)          
                                                                                                                                                                                              
Local Government         000 444.6       449.1       454.3       448.8       446.8       467.3       451.3       434.0       448.4       453.0       454.8       449.7       453.2       455.5       453.8       450.3       464.2       
                         chg from previous yr 000 0.2           0.4           4.4           (0.6)          (1.1)          (22.6)        (24.1)        (0.2)          (0.9)          1.9           1.3           0.1           4.1           1.2           5.0           3.5           (3.1)          



Employment by Industry- Seasonally Adjusted
                                 3/00     4/00     5/00     6/00     7/00     8/00     9/00    10/00    11/00    12/00     1/01     2/01     3/01     4/01     5/01     6/01    7/01

Total                    000 3691.8 3708.6 3731.1 3732.3 3727.5 3708.4 3747.3 3740.6 3743.7 3748.1 3761.7 3767.2 3773.3 3782.0 3779.3 3770.3 3758.3

                         chg from previous mth 000 5.2           16.8      22.5      1.2        (4.8)       (19.2)     38.9       (6.7)       3.2        4.3        13.6      5.6        6 8.7 (2.7)       -9 -12
                                                                                                                                                                                              
Private                  000 3125.0 3134.8 3143.9 3159.4 3164.2 3155.6 3179.6 3174.3 3178.2 3183.0 3193.7 3198.8 3205.6 3213.7 3211.2 3204.3 3204.1
                         chg from previous mth 000 4.9           9.8        9.1        15.6      4.8        (8.6)       23.9       (5.3)       3.9        4.8        10.7      5.1        6.8 8.1 (2.5)       -7 -0.1
                                                                                                                                                                                              
FIRE                     000 489.7       489.4    489.3    491.5    489.8    491.5    491.3     491.2    491.5    491.2    493.2    493.5    493.0 493.4 491.1    490.4 488.0
                         chg from previous mth 000 0.1           (0.2)       (0.2)       2.2        (1.6)       1.7        (0.2)        (0.1)       0.3        (0.3)       2.0        0.3        -0.4 0.3 (2.3)       -0.7 -2.4
                                                                                                                                                                                              
                         Securities           000 180.2       180.9    181.1    183.6    184.8    186.9    186.5     186.2    186.7    186.9    187.6    188.3    187.3 186.7 185.6    184.1 182
                         chg from previous mth 000 0.3           0.8        0.2        2.5        1.2        2.1        (0.4)        (0.3)       0.6        0.2        0.6        0.7        -1 -0.6 (1.1)       -1.5 -2
                                                                                                                                                                                              
                         Banking              000 104.2       103.3    102.6    102.3    100.4    99.9      98.9       98.6      98.6      98.4      98.9      98.4      98.6 98.6 97.6      98.4 98.5
                         chg from previous mth 000 0.2           (0.9)       (0.8)       (0.3)       (1.8)       (0.5)       (1.0)        (0.3)       (0.1)       (0.2)       0.5        (0.5)       0.2 0 (1.0)       0.8 0.1
                                                                                                                                                                                              
Service                  000 1429.7 1439.5 1450.1 1458.8 1469.3 1475.5 1477.7 1472.9 1476.7 1478.9 1483.7 1490.9 1495.3 1502.3 1503.9 1501.6 1505.2
                         chg from previous mth 000 3.9           9.8        10.6      8.6        10.5      6.2        2.2         (4.8)       3.8        2.2        4.8        7.2        4.3 7.1 1.5        -2.2 3.5
                                                                                                                                                                                              
                         Business Services    000 333.0       333.1    339.9    343.2    346.2    348.5    350.2     350.9    352.8    355.2    363.7    365.7    366.7 366.2 358.6    353.7 351.9
                         chg from previous mth 000 2.8           0.1        6.9        3.3        3.0        2.4        1.7         0.6        1.9        2.4        8.5        2.0        1.1 -0.6 (7.6)       -4.9 -1.8
                                                                                                                                                                                              
                         Medical Services     000 317.3       320.9    322.1    321.9    323.6    323.9    323.5     322.3    322.6    322.3    319.3    320.0    319.8 321 323.3    323.7 324.4
                         chg from previous mth 000 (1.3)         3.7        1.1        (0.1)       1.7        0.2        (0.4)        (1.2)       0.3        (0.3)       (3.0)       0.7        -0.2 1.2 2.4        0.4 0.7
                                                                                                                                                                                              
                         Social Services      000 178.0       177.5    178.8    179.3    180.1    180.4    181.1     181.0    182.0    181.9    182.6    182.8    183.2 181.8 183.0    184.1 184.5
                         chg from previous mth 000 1.2           (0.5)       1.3        0.5        0.8        0.4        0.7         (0.2)       1.0        (0.1)       0.7        0.3        0.4 -1.4 1.1        1.2 0.3
                                                                                                                                                                                              
                         Educational Services 000 119.6       118.8    119.0    121.6    123.1    122.8    121.9     121.3    121.7    119.7    117.7    118.6    119.8 121.1 123.5    125.8 128.2
                         chg from previous mth 000 1.7           (0.8)       0.2        2.6        1.5        (0.3)       (0.9)        (0.5)       0.3        (2.0)       (1.9)       0.9        1.1 1.3 2.4        2.3 2.4
                                                                                                                                                                                              
Retail Trade             000 432.7       436.6    436.8    438.2    437.1    439.1    439.8     442.0    442.9    444.8    445.4    448.1    450.3 451.8 450.2    448.2 446.7
                         chg from previous mth 000 0.2           3.9        0.2        1.4        (1.1)       2.0        0.7         2.2        0.9        1.9        0.6        2.7        2.2 1.6 (1.6)       -2 -1.6
                                                                                                                                                                                              
Wholesale Trade          000 193.4       192.0    191.7    192.4    192.5    192.6    192.7     192.7    193.3    193.2    193.8    192.6    192 191.6 189.8    189.6 189
                         chg from previous mth 000 (0.1)         (1.4)       (0.4)       0.8        0.1        0.1        0.1         -        0.6        -        0.6        (1.2)       -0.6 -0.4 (1.8)       -0.3 -0.5
                                                                                                                                                                                              
Manufacturing            000 245.4       243.7    242.3    243.1    242.1    241.1    240.8     239.1    238.2    237.8    237.5    233.0    231.2 230.6 231.2    231.2 233
                         chg from previous mth 000 -          (1.7)       (1.5)       0.8        (1.0)       (1.0)       (0.3)        (1.8)       (0.9)       (0.4)       (0.3)       (4.5)       -1.8 -0.7 0.7        0 1.7
                                                                                                                                                                                              
Trans, comm, public utils 000 212.3       212.8    212.5    213.8    211.9    193.5    213.9     213.1    211.7    212.0    214.1    213.3    215 216 215.4    214.7 214.4
                         chg from previous mth 000 (0.7)         0.6        (0.3)       1.3        (1.9)       (18.4)     20.4       (0.8)       (1.4)       0.2        2.1        (0.7)       1.7 1 (0.6)       -0.7 -0.3
                                                                                                                                                                                              
Construction             000 121.8       120.6    121.2    121.7    121.5    122.3    123.3     123.3    123.9    125.2    126.0    127.4    128.7 128 129.6    128.5 128
                         chg from previous mth 000 1.5           (1.2)       0.6        0.4        (0.2)       0.8        1.0         -        0.6        1.3        0.8        1.4        1.3 -0.7 1.6        -1.1 -0.5
                                                                                                                                                                                              
Government (F,S,L)       000 566.7       573.8    587.2    572.8    563.3    552.7    567.7     566.3    565.5    565.1    568.0    568.4    567.7 568.3 568.1    566.1 554.1
                         chg from previous mth 000 0.3           7.0        13.5      (14.4)     (9.6)       (10.6)     15.0       (1.4)       (0.7)       (0.5)       2.9        0.5        -0.8 0.6 (0.1)       -2.1 -11.9
                                                                                                                                                                                              
Local Government         000 448.3       454.1    449.7    450.5    444.9    442.5    453.5     451.8    453.3    452.8    453.5    452.2    452 455 454.4    453.6 442.1
                         chg from previous mth 000 -0.5 5.9 -4.4 0.8 -5.6 -2.4 11.1 -1.8 1.5 -0.5 0.7 -1.3 -0.2 3 -0.6 -0.8 -11.5



NYS Employment Figures
    3/00     4/00     5/00     6/00     7/00     8/00     9/00    10/00    11/00    12/00     1/01     2/01     3/01     4/01     5/01     6/01     7/01

Non-Ag Data                                                                                                                                                           
Total                 Downstate* Level   5,413 5,456 5,502 5,529 5,505 5,455 5,492 5,556 5,594 5,624 5,450 5,471 5,528 5,558 5,580 5,600 5,560

                                Chg y/y 132 141 166 156 138 102 164 141 129 116 118 111 115 102 78 71 55

                      Upstate** Level   3,103 3,132 3,171 3,187 3,145 3,138 3,181 3,192 3,194 3,188 3,088 3,120 3,121 3,149 3,188 3,205 3,152

                                Chg y/y 54 39 34 39 48 31 57 36 31 27 30 39 18 18 17 18 7

                      NYC       Level   3,679 3,701 3,728 3,740 3,735 3,701 3,723 3,761 3,791 3,814 3,710 3,727 3,760 3,775 3,776 3,778 3,765

                                Chg y/y 95 109 130 123 98 73 123 97 90 83 83 80 81 74 48 38 30

                      NYS       Level   8,516 8,587 8,673 8,716 8,650 8,593 8,673 8,748 8,788 8,812 8,538 8,591 8,648 8,707 8,768 8,805 8,712

                                Chg y/y 186 180 200 195 185 133 221 177 161 142 148 149 133 119 95 89 62
                                                                                                                                                                                

Private               Downstate Level   4,565 4,595 4,626 4,672 4,653 4,631 4,674 4,711 4,741 4,769 4,609 4,625 4,675 4,699 4,721 4,744 4,711

                                Chg y/y 121 120 131 137 153 124 161 136 122 109 115 104 110 104 95 71 58

                      Upstate   Level   2,471 2,500 2,533 2,564 2,562 2,565 2,574 2,568 2,565 2,565 2,483 2,493 2,495 2,525 2,558 2,580 2,572

                                Chg y/y 44 24 17 27 30 23 45 31 27 23 32 37 24 25 25 16 10

                      NYC       Level   3,114 3,127 3,142 3,170 3,147 3,135 3,176 3,200 3,225 3,245 3,148 3,166 3,194 3,206 3,209 3,214 3,187

                                Chg y/y 92 99 107 114 115 96 124 99 90 83 84 78 80 79 67 45 40

                      NYS       Level   7,037 7,095 7,159 7,236 7,215 7,196 7,248 7,279 7,306 7,334 7,092 7,118 7,170 7,223 7,279 7,323 7,283

                                Chg y/y 165 144 148 164 183 147 205 167 149 132 147 141 134 128 120 87 68

Labor Force Data                                                                                                                                      

Labor                 Downstate Level   5,579 5,563 5,575 5,639 5,721 5,662 5,574 5,616 5,615 5,615 5,557 5,571 5,587 5,573 5,565 5,614 5,676

Force                           Chg y/y 106 122 143 121 102 96 117 92 82 60 32 26 8 9 -10 -26 -45

                      Upstate   Level   3,299 3,289 3,306 3,367 3,400 3,383 3,332 3,344 3,360 3,365 3,363 3,351 3,319 3,315 3,334 3,386 3,418

                                Chg y/y -76 -77 -82 -67 -51 -35 -8 1 25 48 52 42 20 26 29 19 19

                      NYC       Level   3,576 3,559 3,553 3,572 3,630 3,585 3,539 3,562 3,551 3,540 3,510 3,534 3,536 3,514 3,489 3 492

                                Chg y/y 145.0 161.0 172 154 127 115 115 81 61 30 -10 -12 -40 -45 -64 -3,569 -3,138

                      NYS       Level   8,878 8,852 8,881 9,006 9,120 9,045 8,906 8,960 8,975 8,980 8,919 8,922 8,906 8,888 8,899 9,000 9,094

                                Chg y/y 30 46 60 54 51 61 109 93 108 108 84 68 28 36 18 -6 -26
                                                                                                                                                                                

Unempd.               Downstate Level   281 253 250 254 282 269 255 257 249 237 261 264 246 233 225 238 264

                                Chg y/y -27 -28 -33 -44 -48 -39 -41 -38 -26 -19 -33 -24 -35 -20 -25 -16 -18

                      Upstate   Level   160 137 133 133 131 125 135 130 140 139 173 168 145 128 132 136 145

                                Chg y/y -28 -21 -23 -22 -20 -13 -12 -9 -4 -7 -8 -10 -15 -8 -1 3 14

                      NYC       Level   223 203 196 192 214 202 190 198 193 185 195 201 191 182 170 -3,316 -2,864

                                Chg y/y -16 -16 -20 -32 -35 -29 -33 -31 -20 -14 -31 -20 -31 -22 -26 -3,507 -3,078

                      NYS       Level   441 390 384 387 413 394 390 387 389 377 434 433 391 362 357 374 409

                                Chg y/y -55 -49 -56 -66 -68 -53 -53 -46 -30 -26 -42 -34 -50 -28 -26 -13 -3
                                                                                                                                                                                

Unempl.               Downstate %       5.0 4.6 4.5 4.5 4.9 4.8 4.6 4.58 4.44 4.23 4.69 4.74 4.39 4.19 4.05 4.2 4.7

Rate                  Upstate   %       4.9 4.2 4.0 4.0 3.9 3.7 4.1 3.87 4.16 4.14 5.14 5.03 4.37 3.87 3.96 4.0 4.3

                      NYC       %       6.2 5.7 5.5 5.4 5.9 5.6 5.4 5.5 5.4 5.2 5.6 5.7 5.4 5.2 4.9 5 5.3

                      NYS       %       5.0 4.4 4.3 4.3 4.5 4.4 4.4 4.3 4.3 4.2 4.9 4.8 4.4 4.1 4 4.2 4.5

* Downstate = NYC PMSA + Nassau & Suffolk PMSA
** Upstate = NYS - Downstate
All employment figures are NOT seasonally adjusted



Annual Historical Data--U.S.
General Economic Indicators         1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000

Nominal GDP                    $bil    4,453 4,742 5,108 5,489 5,803 5,986 6,319 6,642 7,054 7,401 7,813 8,318 8,782 9,269 9,873

                                Real GDP (Chain-Wt)        $96bil  5,912       6,113       6,368       6,592       6,708       6,676       6,880       7,063       7,348       7,544       7,813       8,159       8,509       8,857       9,224.0    
                               y/y%chg                     %       3.4           3.4           4.2           3.5           1.8           (0.5)          3.1           2.7           4.0           2.7           3.6           4.4           4.3           4.1           4.1           
                                                                                                                                                                                           
Nominal Change in Inventories  $96bil  6.6           27.2         18.5         27.7         14.6         (0.2)          15.0         21.1         62.6         33.0         30.0         62.9         73.1         58.6         49.4         

                               Real Change in Inventories  $96bil  9.6 29.6 18.4 29.6 16.5 -1 17.1 20 66.8 30.4 30 63.8 76.7 62.1 50.6                                                                                                                                                                                           
Real Final Sales               $96bil  5,903       6,084       6,350       6,562       6,691       6,677       6,863       7,043       7,281       7,513       7,783       8,096       8,432       8,794       9,173       
                               y/y%chg                     %       3.7 3.1 4.4 3.3 2 -0.2 2.8 2.6 3.4 3.2 3.6 4 4.2 4.3 4.3
                                                                                                                                                                                           
Consumption Expenditures       $96bil  3,981       4,113       4,279       4,394       4,475       4,467       4,594       4,749       4,928       5,076       5,238       5,424       5,684       5,968       6,258       
                               y/y%chg                     %       4.2 3.3 4 2.7 1.8 -0.2 2.9 3.4 3.8 3 3.2 3.6 4.8 5 4.8
                                                                                                                                                                                           
Nonres Fixed Investments       $96bil  573          572          604          637          642          610          631          684          745          818          899          1,009       1,136       1,229       1,351       
                               y/y%chg                     %       -2.7 -0.1 5.4 5.5 0.7 -4.9 3.4 8.4 8.9 9.8 10 12.2 12.5 8.2 9.9
                                                                                                                                                                                           
Invesment Proc Machines        $96bil  99.0         105.0       116.0       131.0       136.0       143.0       163.0       183.0       207.0       243.0       287.0       350.0       429.0       506.0       609.0       
                               y/y%chg                     %       8.0           6.1           10.8         12.8         3.9           4.6           14.2         12.5         12.7         17.5         18.3         21.8         22.7         17.9         20.4         
                                                                                                                                                                                           

Residential Fixed Inv          $96bil  290.0       291.0       289.0       277.0       254.0       221.0       257.0       276.0       303.0       292.0       313.0       320.0       345.0       368.0       371.0       
                               y/y%chg                     %       12 0.2 -0.5 -4.1 -8.6 -12.8 16.3 7.3 9.7 -3.6 7.4 2 8 6.7 0.8
                                                                                                                                                                                           

Net Exports                    $96bil  (165)         (156)         (112)         (79)           (57)           (16)           (20)           (59)           (87)           (78)           (89)           (113)         (221)         (317)         (399)         
                                                                                                                        

Pre-tax Corp Profits          $bil      243.4       314.6       382.0       376.7       401.5       416.1       451.6       510.4       573.4       668.5       726.4       792.4       721.1       776.3       845.4       

                              %chg y/y  -4.6 29.2 21.4 -1.4 6.6 3.6 8.5 13.0 12.3 16.6 8.7 9.1 -9 7.7 8.9

                                                                                                                                

Total                                                      000s 99,344 101,953 105,202 107,883 109,404 108,255 108,591 110,692 114,135 117,188 119,589 122,676 125,845 128,901 131,757

                               chg from previous period    000s 1,958 2,608 3,249 2,681 1,521 -1,149 336 2,101 3,443 3,053 2,402 3,087 3,168 3,056 2,857
                               y/y%chg                     %       2.0 2.6 3.2 2.5 1.4 -1.1 0.3 1.9 3.1 2.7 2.0 2.6 2.6 2.4 2.2
                                                                                                                                                                                                   
Private                        000s 82,653     84,945     87,819     90,104     91,098     89,849     89,950     91,865     95,024     97,895     100,187   103,128   106,034   108,705   111,084   
                               chg from previous period    000s 1,660 2,292 2,874 2,286 993 -1,249 102 1,915 3,160 2,871 2,292 2,941 2,905 2,671 2,379                                                                                                                                                                                                   
Finance, ins, & real estate    000s 6,272 6,533 6,629 6,669 6,709 6,647 6,602 6,757 6,895 6,808 6,911 7,108 7,387 7,555 7,561       
                               chg from previous period    000s 324          260          96            40            40            (62)           (45)           155          138          (87)           104          197          279          168          6                                                                                                                                                                                                                 
Service                        000s 22,957 24,109 25,500 26,904 27,930 28,335 29,047 30,193 31,575 33,115 34,455 36,038 37,526 39,048 40,461     
                               chg from previous period    000s 1,030       1,152       1,392       1,404       1,026       405          711          1,146       1,382       1,540       1,340       1,583       1,488       1,522       1,413       
                                                                                                                                                                                                   
Manufacturing                  000s 18,948 18,998 19,315 19,391 19,075 18,405 18,106 18,076 18,323 18,526 18,494 18,672 18,805 18,555 18,470     

                               chg from previous period    000s -302 50 317 76 -316 -670 -299 -30 247 202 (32)           179          133          (250)         (85)                                                                                                                                                                                                              
Leading Econ Indicators        2.2 2.5 0.5 -0.9 -0.5 -0.2 1.5 0.8 1.5 -0.7 1.9 2.9 2.4 3.3 1.0
                                                           ratio   0.9           1.0           1.0           0.9           0.9           1.0           1.0           1.0           1.0           1.0           1.0           1.0           1.0           1.1           1.0           

 Initial Claims for Unempl     000/wk  377.6       325.0       312.2       330.4       386.3       448.7       407.0       343.2       342.6       358.6       351.6       320.1       315.6       296.2       301.8       
                               % of total employment       % 380.00% 320.00% 300.00% 310.00% 350.00% 410.00% 370.00% 310.00% 300.00% 310.00% 290.00% 260.00% 250.00% 230.00% 230.0%
                                                           
Unemployment Rate, Civ         %       7.0           6.2           5.5           5.3           5.6           6.9           7.5           6.9           6.1           5.6           5.4           5.0           4.5           4.2           4.0           
                                                                                                                                                       

Weekly Hours                   hrs/wk  34.8 34.8 34.6 34.5 34.4 34.3 34.4 34.5 34.6 34.4 34.5 34.6 34.6 34.5 34.4

** Beginning in late 1992, the unemployment survey methodology was revised, and therefore the data prior to 1992 is inconsistent with the more recent data.

Employment, Payroll



Consumer 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000

Personal Income $bil 3,647 3,877 4,173 4,489 4,796 4,966 5,256 5,481 5,780 6,201 6,547 6,937 7,426 7,777 8,319

  %chg y/y % 6.0          6.3          7.6          7.6          6.8          3.5          5.8          4.3          5.4          7.3          5.6          6.0          7.0          4.7          7.0          
                                                                                                                        

Consumption Expenditures $bil 2,893 3,095 3,350 3,595 3,839 3,975 4,220 4,459 4,717 4,969 5,237 5,529 5,856 6,250 6,728

  %chg y/y % 6.9          7.0          8.2          7.3          6.8          3.5          6.2          5.7          5.8          5.3          5.4          5.6          5.9          6.7          7.7          
                                                                                                                        

Wage Rate $/yr 21,283 22,267 23,314 24,071 25,178 26,089 27,466 27,872 28,358 29,224 30,325 31,701 33,317 34,695 36,713

  %chg y/y % 3.9          4.6          4.7          3.2          4.6          3.6          5.3          1.5          1.7          3.1          3.8          4.5          5.1          4.1          5.8          
                                                                                                                        

Personal Savings Rate % 6.2          5.0          5.2          4.8          5.1          5.6          5.7          4.4          3.9          5.6          4.8          4.2          4.7          2.4          1.0          

                                                                                                                        

Cons Inst Credit $bil 625 658 702 759 787 783 777 806 900 1,034 1,150 1,214 1,268 1,353 1,468

  chg from year ago $bil 66.6 33.2 44.3 56.4 28.7 -4.0 -6.4 28.8 94.8 133.6 116.1 63.4 54.1 84.9 115.4

  as % of disposable pers inc % 19.6        19.6        19.3        19.5        18.9        18.0        16.9        16.8        17.9        19.1        20.3        20.3        20.1        20.4        21.0        

Retail Sales

  Total $bil 121 128 137 147 154 155 154 165 179 188 200 209 220 238 257

  %chg y/y % 5.5          6.2          7.1          6.7          5.0          0.6          (0.6)        7.1          8.6          5.4          6.0          4.8          4.9          8.6          7.7          
                                                                                                                        

Durable goods $bil 45 48 52 55 56 54 58 65 74 79 85 89 95 104 111

  %chg y/y % 8.6          6.3          9.2          4.9          1.9          (3.0)        7.9          11.4        13.4        7.1          7.1          4.8          6.7          10.4        6.6          
                                                                                                                        

 Durable goods less auto $bil 18           19           21           23           23           23           25           27           30           32           34           36           39           42           44           

  %chg y/y % 10.0        8.6          9.9          6.2          4.0          (1.6)        6.4          8.9          11.9        7.0          6.3          5.3          8.2          8.3          5.6          

                                                                                                                        
Non-durable goods $bil 76 80 85 92 98 101 104 108 113 118 123 129 134 145 158
  %chg y/y % 3.7          6.1          5.9          7.8          6.9          2.6          3.1          4.4          4.7          3.8          4.8          4.6          3.9          8.0          9.1          

                                                                                                                        
Auto Sales mil 11.4 10.2 10.5 9.8 9.3 8.2 8.2 8.5 9.0 8.7 8.5 8.3 8.1 8.7 8.9

                                                                                                                        

Auto & Light Truck Sales mil 16.1 14.9 15.4 14.5 13.9 12.3 12.8 13.9 15.0 14.8 15.0 15.1 15.4 16.8 17.2
                                                                                                                        

Cons Conf, Conference Bd 1985=100 95 103 115 117 92 69 62 66 91 100 105 125 132 135 139
Cons Exp, Conference Bd 1985=100 94.4 100.3 106.5 104.8 83.6 85.8 82 77.4 92.3 91.5 93.7 108 106.6 107.8 110.9

                                                                                                                        

Industry                                                                                                                         

Purchasing Managers Index % 51.1        57.5        56.2        48.9        46.5        47.1        52.6        52.5        57.8        49.5        50.1        55.0        50.2        54.6        51.6        
                                                                                                                        

Industrial Production %chg 1.2          4.6          4.5          1.8          (0.2)        (2.0)        3.1          3.5          5.4          4.8          4.6          6.7          4.8          4.1          5.6          



1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000
Capacity Utilization          78.7 81.3 84.0 84.1 82.3 79.3 80.2 81.3 83.1 83.3 82.6 83.5 82.1 81.2 82.1
Mfrs New Orders-Total         $bil      195.1       209.2       228.1       239.4       244.3       238.9       240.8       249.6       270.8       291.4       302.8       321.7       323.7       338.6       362.2       
                              %chg y/y  -0.2 7.3 9.0 4.9 2.0 -2.2 0.8 3.6 8.5 7.6 3.9 6.3 0.6 4.6 6.9
                                                                                                                                                                
New Orders Durable Goods      $bil      103.5       110.7       122.0       125.9       125.4       120.0       125.0       131.6       147.9       159.9       168.0       181.1       184.6       195.7       208.5       
                              %chg y/y  1.3 6.9 10.2 3.2 -0.4 -4.3 4.2 5.3 12.4 8.1 5.1 7.8 1.9 6.0 6.6

New Orders Non-Defense        $bil      20.3         21.6         24.3         24.7         25.1         23.6         35.6         38.8         43.6         48.1         50.5         56.3         58.1         60.4         67.2         
    Capital Gds Excl Aircraft %chg y/y  -5.0 6.1 12.6 1.9 1.6 -6.0 50.6 9.2 12.2 10.3 5 11.5 3.2 3.9 11.3
                                                                                                                                                                

New Orders Computing          $bil      4.6           5.0           5.7           5.4           5.4           4.9           5.4           5.7           6.8           7.6           8.6           9.1           10.8         11.7         14.3         
                              %chg y/y  -6.7 8.6 12.6 -4.7 -0.2 -8.8 10.5 5.1 19.4 11.2 14.0 5.1 19.6 8.1 21.9                                                                                                                                                                
Mfg & Trade Inventories       $bil      666 686 740 801 831 832 825 854 897 972 1,001 1,029 1,071 1,108 1,179
                                                                                                                                                                
Mfg & Trade Sales             $bil      430 457 496 527 546 543 539 567 610 655 685 723 743 787 843
                                                                                                                                                                
Inv/Sales Ratio               mths sup  1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.4 1.4 1.4 1.4
Prices                                  

Consumer Price Index-Total    82-84=100 109.7 113.7 118.4 124.0 130.8 136.3 140.4 144.6 148.3 152.5 157.0 160.6 163.1 166.7 172.3
                              %chg y/y  1.9           3.7           4.1           4.8           5.4           4.2           3.0           3.0           2.6           2.8           2.9           2.3           1.6           2.2           3.4           

                                                                                                                        
Consumer Price Index-Core     82-84=100 113.7       118.4       123.6       129.1       135.7       142.3       147.5       152.4       156.7       161.4       165.8       169.7       173.6       177.2       181.5       
                              %chg y/y  4.0 4.1 4.4 4.5 5.0 4.9 3.7 3.3 2.8 3.0 2.7 2.4 2.3 2.1 2.4

                                                                                                                        
Consumer Price Index-Med      82-84=100 122.2 130.3 138.8 149.4 163 177.2 190.3 201.6 211.2 220.7 228.5 234.8 242.4 250.8 261
                              %chg y/y  7.5 6.6 6.5 7.6 9.1 8.7 7.4 6.0 4.8 4.5 3.5 2.8 3.2 3.5 4.1
Prod Price Index-Fin goods    82=100    103.3 105.4 108 113.5 119.1 121.7 123.2 124.7 125.5 127.9 131.3 131.8 130.7 133 138
                              %chg y/y  -1.3 2.1 2.5 5.1 4.9 2.2 1.2 1.2 0.6 1.9 2.6 0.4 -0.9 1.8 3.7

Crude Oil Price               $/barrel  15.0 19.2 16.0 19.6 24.5 21.5 20.6 18.5 17.2 18.4 22.2 20.6 14.4 19.2 30.3
Auto Price                    $000s 12.7 13.4 13.9 14.4 15.0 15.5 16.3 16.9 17.9 18.0 18.8 19.6 20.4 20.7 20.9

Employment Cost Index                   0.9 0.9 1.0 1.0 1.1 1.1 1.1 1.2 1.2 1.3 1.3 1.3 1.4 1.4 1.5
                              %chg y/y  3.5           3.3           4.6           4.9           5.2           4.4           3.6           3.5           3.4           2.8           2.8           3.0           3.4           3.2           4.3                                                                                                                                                                           

Non-farm bus productivity               0.9 0.9 0.9 0.9 1.0 1.0 1.0 1.0 1.0 1.0 1.1 1.1 1.1 1.1 1.2

                              %chg y/y  3.1 0.4 1.3 0.8 1.1 1.2 3.7 0.5 1.3 1 2.5 2 2.6 2.3 3                                                                                                                                                                

Unit Labor Cost                         0.8 0.9 0.9 0.9 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.1 1.1 1.1 1.1

                              %chg y/y  2.1 3.4 3.2 1.9 4.3 3.7 1.5 1.7 0.8 1.2 0.5 0.9 2.7 2.0 3.1



1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000
Financial
  Money Supply M2 $bil 2,620 2,789 2,940 3,064 3,229 3,348 3,413 3,451 3,500 3,575 3,746 3,930 4,218 4,526 4,795

  % chg 8.1 6.5 5.4 4.2 5.4 3.7 1.9 1.1 1.4 2.1 4.8 4.9 7.3 7.3 5.9
  Discount Rate % 6.3 5.7 6.2 6.9 7.0 5.4 3.3 3.0 3.6 5.2 5.0 5.0 4.9 4.6 5.7
  Fed Funds Rate % 6.8 6.7 7.6 9.2 8.1 5.7 3.5 3.0 4.2 5.8 5.3 5.5 5.4 5.0 6.2
  Prime Rate % 8.3 8.2 9.3 10.9 10.0 8.5 6.3 6.0 7.1 8.8 8.3 8.4 8.4 8.0 9.2
  3-mo T-Bill Rate % 6.0 5.8 6.7 8.1 7.5 5.4 3.4 3.0 4.2 5.5 5.0 5.1 4.8 4.6 5.8
  30-Yr T-Bond Rate % 7.8 8.6 9.0 8.4 8.6 8.1 7.7 6.6 7.4 6.9 6.7 6.6 5.6 5.9 5.9

  minus Fed Funds Rt (Yld Curve) basis points       99.3 192.3 139.1 -76.7 50.9 244.8 414.5 357.6 316.8 104.8 140.3 114.6 22.5 89.6 -29.3
  10-yr T-bond Rate             %                  7.7 8.4 8.8 8.5 8.6 7.9 7.0 5.9 7.1 6.6 6.4 6.4 5.3 5.6 6.0
  minus Fed Funds Rt (Yld Curve) basis points       87.7 172.7 127.8 -71.8 45.1 217.1 348.8 285.1 287.8 74.3 114.0 89.2 -8.9 66.7 -20.7
  AAA Corp Bond Rate            %                  9.0 9.4 9.7 9.3 9.3 8.8 8.1 7.2 8.0 7.6 7.4 7.3 6.5 7.0 7.6
  minus 10 yr t-bond             basis points       133.8 99.2 86.4 75.9 77.2 91.1 113.0 134.6 88.3 101.0 93.2 90.9 126.8 140.5 159.3

  Municipal                     %                  7.3 7.7 7.7 7.2 7.3 6.9 6.4 5.6 6.2 5.9 5.8 5.5 5.1 5.4 5.7

  NY Stock Exchange Volume      millions           135.0 180.0 155.0 158.0 150.0 171.0 195.0 254.0 275.0 330.0 396.0 505.0 643.0 772.0 994.0

  Dow Jones Industrial Avg      index              1,793      2,276      2,061      2,509      2,679      2,929      3,284      3,522      3,793      4,494      5,743      7,441      8,626      10,465    10,735    
                                                                                                                        

  Nasdaq Index                       index              367         402         374         437         409         492         599         715         752         925         1,165      1,468      1,793      2,722      3,778      
                                                                                                                        

  S & P 500 Index               1941-3=10          236 287 266 323 335 376 416 451 460 542 671 873 1,084 1,326 1,427

  Price/Earnings Ratio(S&P 500)                             16.5        18.7        12.6        13.7        15.5        21.3        23.7        22.5        17.3        16.5        19.1        22.1        29.1        31.7        29.4        
                                                                                                                        

  NYSE  Member -Firm Profits    $bil               1.4 0.3 0.6 0.5 0.0 1.5 1.5 2.1 0.3 1.9 2.8 3.1 2.4 4.1 5.2

Government and the Foreign Sector
  Exports of Goods & Svcs $bil                     UN       UN       UN       UN       UN       UN 51.4 53.6 58.6 66.3 70.9 78.1 77.7 79.7 89.0

  Imports of Goods & Svcs $bil                     UN       UN       UN       UN       UN       UN 54.4 59.3 66.7 74.6 79.9 86.9 91.7 101.8 119.8
  Trade Balance-Goods & Svcs $bil                     UN       UN       UN       UN       UN       UN -3 -5.7 -8.1 -8.3 -9.0 -8.8 -13.9 -22.1 -30.8
  Merchandise Trade Balance $bil               -11.5 -12.7 -9.9 -9.1 -8.4 -5.5 -7.0 -9.6 -12.6 -13.2 -14.2 -15.0 -19.1 -27.4 -36.2
  with China                    $bil               -0.1 -0.2 -0.3 -0.5 -0.9 -1.1 -1.5 -1.9 -2.5 -2.8 -3.3 -4.1 -4.7 -5.7 -7.0

  with Japan                    $bil               -4.6 -4.7 -4.3 -4.1 -3.4 -3.6 -4.1 -4.9 -5.5 -4.9 -4.0 -4.7 -5.3 -6.1 -6.8

  with Canada                   $bil               -1.9 -1.1 -0.8 -0.8 -0.6 -0.5 -0.7 -0.9 -1.2 -1.5 -1.8 -1.4 -1.4 -2.7 -4.2

  with Mexico                   $bil               -0.4 -0.5 -0.2 -0.2 -0.1 0.2 0.4 0.1 0.1 -1.3 -1.5 -1.2 -1.3 -1.9 -2.0

  with Western Europe           $bil                     UN -2 -2 -1 -1 0 -1 -1 -2 -2 -2 -3 -3 -4 -5
  with NIC's                    $bil                     UN       UN -2.4 -2 -1.7 -1.1 -1.1 -1 -1 -0.6 -0.6 -0.7 -1.9 -2 -2.2

  Yen/$                         FC/$               168.5 144.6 128.1 138.0 144.8 134.5 126.7 111.2 102.2 94.1 108.8 121.1 130.8 113.0 107.8

  Deutschemark/$                FC/$               2.2 1.8 1.8 1.9 1.6 1.7 1.6 1.7 1.6 1.4 1.5 1.7 1.8 1.9 2.1

  Federal Budget Deficit                           -211 -167 -142 -155 -236 -267 -327 -226 -185 -146 -111 -2 54 158 255



Housing                                  1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000

New 1-family Homes Sold         000s 746.4 669 674.3 653.3 532.8 509.3 613.6 674.4 667.3 669.5 755.7 806.3 889.4 878.5 880.7

                                y/y % chg 8 -10.4 0.8 -3.1 -18.4 -4.4 20.5 9.9 -1.1 0.3 12.9 6.7 10.3 -1.2 0.2                                                                                                                                                                 

Existing 1-family Homes Sold    000s 3473.3 3435 3510 3342.5 3225.8 3165.8 3483.3 3777.5 3915.8 3876.7 4191.7 4376.7 4964.2 5194.2 5122.5

                                y/y % chg 10.8 -1.1 2.2 -4.8 -3.5 -1.9 10 8.4 3.7 -1 8.1 4.4 13.4 4.6 -1.4                                                                                                                                                                 
New & Existing Homes Sold 000s 4219.8 4104 4184.3 3995.8 3758.7 3675.2 4096.9 4451.9 4583.1 4546.2 4947.4 5183 5853.6 6072.7 6003.2
                         y/y % chg 10.3 -2.7 2 -4.5 -5.9 -2.2 11.5 8.7 2.9 -0.8 8.8 4.8 12.9 3.7 -1.1

Housing Starts (Private)        000s 1811.9 1630.5 1487.8 1382.1 1203.2 1008.8 1201.4 1291.6 1446 1361 1468.7 1474.6 1621.2 1647.2 1574.8

                                y/y % chg 4 -10 -8.7 -7.1 -12.9 -16.2 19.1 7.5 12 -5.9 7.9 0.4 9.9 1.6 -4.4                                                                                                                                                                 

Housing Permits (Private)       000s 1771.1 1541.3 1452.1 1350.3 1123.7 945.7 1098 1207.3 1366.9 1335.8 1419.1 1442.2 1619.4 1663.9 1602.4

                                y/y % chg 2.2 -13 -5.8 -7 -16.8 -15.8 16.1 9.9 13.2 -2.3 6.2 1.6 12.3 2.7 -3.7                                                                                                                                                                 

Effective Mortgage Rate-Existing %        10.3 9.3 9.3 10.1 10 9.3 8.1 7.2 7.5 7.8 7.7 7.7 7.1 7.3 8

                                y/y % chg -12.7 -9.5 0.3 8.6 -0.7 -7.4 -12.8 -11.7 4.3 5 -1.7 -0.4 -7.6 3.3 9.6                                                                                                                                                                 

C & I Loans Outstanding         $Bil     349.8 364.1 443.4 488.6 516.4 492.2 460.1 462.1 479.5 547.9 579.1 615.6 706.3 791.2 910.6

                                y/y % chg 3.2 4.1 21.8 10.2 5.7 -4.7 -6.5 0.4 3.8 14.3 5.7 6.3 14.7 12 15.1                                                                                                                                                                 

Median New 1-family Home Price  $000s 92.2 104.7 113.4 120.4 122.3 120 121.3 126.1 130.4 133.4 139.8 145.1 152 159.8 166.5

                                y/y % chg 9.4 13.5 8.3 6.2 1.6 -1.8 1.1 4 3.4 2.3 4.7 3.8 4.8 5.2 4.2                                                                                                                                                                 

Avg. New 1-family Home Price    $000s 112.2 127.9 139 148.3 149 147 144.9 147.6 153.7 157.6 165.7 174.4 180.7 194 204.5

                                y/y % chg 11.1 14.1 8.6 6.7 0.5 -1.3 -1.5 1.9 4.1 2.5 5.2 5.3 3.6 7.4 5.4                                         

Mortgage Loan Outstanding                                                                                                                                        

1-4 Family                          $Bil 1621.9 1853.6 2077.6 2302.9 2526.3 2688.2 2877.6 3064.1 3307.3 3551.8 3743.7 3905.6 4181.1 4624.7 5018.9

                                y/y % chg 12.9 14.3 12.1 10.8 9.7 6.4 7.0 6.5 7.9 7.4 5.4 4.3 7.1 10.6 8.5                                                                                                                                                                 

5+ Family                           $Bil 240.1 278.9 290.1 304.9 308.8 309.4 302.6 291.6 284.7 282.3 302.6 314.8 324.3 356.5 396.6

                                y/y % chg 18.4 16.1 4.0 5.1 1.3 0.2 -2.2 -3.6 -2.4 -0.9 7.2 4.1 3.0 9.9 11.2                                                                                                                                                                 

All                                 $Bil 2492.5 2863.7 3137.9 3425.1 3677.3 3849.7 3994.7 4139.6 4367.3 4617.4 4880.1 5123.1 5503.7 6128.9 6663.4

                                y/y % chg 12.7 14.9 9.6 9.2 7.4 4.7 3.8 3.6 5.5 5.7 5.7 5.0 7.4 11.4 8.7



Annual Historical Data- NYC
1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000

Real Gross City Product 96 $bil 289 301 312 314 315 301 316 318 324 334 353 369 391 407 444.0

  %chg % 4.8          3.9          3.9          0.5          0.4          (4.4)        4.7          0.7          1.9          3.3          5.5          4.8          6.0          4.1          8.9          
                                                                                                                        

Gross City Product 96 $bil 211 227 246 259 272 270 291 300 312 328 352 377 404 426 472.0

  %chg % 8.5          7.9          8.2          5.1          5.0          (0.6)        7.9          3.2          3.7          5.2          7.5          6.8          7.4          5.5          10.7        
                                                                                                                        

Employment 000 3,540      3,590      3,606      3,608      3,566      3,375      3,282      3,291      3,322      3,339      3,369      3,442      3,528      3,621      3,721      

  change from previous yr 000 52.2 49.8 15.7 2.5 -42.0 -191.5 -93.0 9.5 31.1 17.0 29.9 72.6 86.2 92.8 99.8

  %chg % 1.5          1.4          0.4          0.1          (1.2)        (5.4)        (2.8)        0.3          0.9          0.5          0.9          2.2          2.5          2.6          2.8          
                                                                                                                        

Resident Labor Force 000 3,219 3,244 3,210 3,364 3,334 3,276 3,262 3,237 3,221 3,185 3,282 3,403 3,451 3,449 3,561

  change from previous yr 000 -7.7 24.8 -34.0 154.0 -30.6 -57.5 -13.9 -25.4 -15.8 -35.6 96.3 121.3 48.2 -2.0 111.8
                                                                                                                        

Resident Employment 000 2,983 3,058 3,050 3,132 3,103 2,991 2,902 2,901 2,941 2,925 2,994 3,084 3,174 3,218 3,357

  change from previous yr 000 17.2 75.1 -7.6 82.0 -29.7 -112.0 -88.4 -1.0 39.3 -15.2 68.3 90.0 90.8 43.9 139.2
                                                                                                                        

Resident Unemployed 000 237 186 160 232 231 285 360 335 280 260 288 319 277 231 204

  change from previous yr 000 -24.9 -50.3 -26.4 72.0 -0.9 54.4 74.5 -24.4 -55.1 -20.4 28.1 31.3 -42.6 -45.8 -27.4
                                                                                                                        

Labor Force Part Rate % 55.5 55.6 55.0 57.5 57.1 56.4 56.3 55.8 55.5 55.2 56.7 58.5 58.9 58.1 58.8
                                                                                                                        

Unemployment Rate % 7.4 5.7 5.0 6.9 6.9 8.7 11.0 10.4 8.7 8.2 8.8 9.4 8.0 6.7 5.7
                                                                                                                        

Initial Unempl Claims 000 8.9 7.7 7.4 8.4 9.1 10.1 9.6 7.9 8.1 8.6 8.2 7.4 7.2 6.6 6.5
                                                                                                                        

Wage Rate $/yr 26,728    28,735    31,167    32,240    34,371    35,742    39,774    40,307    40,861    43,383    46,235    48,942    52,131    54,083    58,125    

  %chg % 7.4          7.5          8.5          3.4          6.6          4.0          11.3        1.3          1.4          6.2          6.6          5.9          6.5          3.7          7.5          
                                                                                                                        

Consumer Price Index 1982-84=100 112.3 117.9 123.7 130.6 138.5 144.8 150.0 154.5 158.2 162.2 166.9 170.8 173.6 177.0 182.5

  %chg % 3.3          5.1          4.9          5.6          6.1          4.5          3.6          3.0          2.4          2.5          2.9          2.3          1.6          1.9          3.1          
                                                                                                                        

Personal Income $bil 133.0 143.3 157.1 168.2 182.3 186.8 199.7 202.9 208.6 221.9 236.6 245.3 261.1 278.1       UN

  %chg % 7.2          7.7          9.7          7.1          8.3          2.5          6.9          1.6          2.8          6.4          6.6          3.7          6.4          6.5                UN
                                                                                                                        

Employment by Industry
  Private 000 2,967 3,010 3,010      3,007      2,959      2,782      2,697      2,704      2,744      2,779      2,823      2,890      2,967      3,053      3,153      

  change from previous yr 000 35.3 42.9 0.4 -3.3 -48.0 -176.5 -84.9 6.4 40.4 35.2 44.0 67.1 76.2 86.8 99.3
                                                                                                                        

  FIRE 000 529.0 550.0 542.0 531.0 520.0 494.0 473.0 472.0 480.0 473.0 469.0 473.0 483.0 486.0 490.0

  change from previous yr 000 21.8 20.3 -7.2 -11.9 -11.0 -26.0 -20.1 -1.9 8.7 -7.0 -4.8 4.8 10.0 2.6 4.3
                                                                                                                        

  Service 000 1,079 1,108 1123.0 1147.0 1149.0 1097.0 1093.0 1116.0 1148.0 1184.0 1227.0 1275.0 1325.0 1384.0 1456.0

  change from previous yr 000 40.1 29.8 14.6 24.1 1.9 -52.1 -3.8 22.7 32.3 35.5 43.2 48.2 50.6 58.8 71.7
                                                                                                                        

  Trade 000 636.0 638.0 634.0 630.0 608.0 565.0 546.0 538.0 544.0 555.0 565.0 578.0 590.0 610.0 631.0

  change from previous yr 000 -2.4 1.8 -3.3 -4.1 -21.9 -43.0 -19.8 -7.7 6.2 11.3 9.6 12.7 12.1 20.2 20.6
                                                                                                                        

  Government 000 574.0 580.0 596.0 602.0 608.0 593.0 585.0 588.0 578.0 560.0 546.0 552.0 561.0 567.0 568.0

  change from previous yr 000 16.9 6.9 15.4 5.8 6.0 -14.9 -8.1 3.1 -9.3 -18.2 -14.0 5.5 10.0 6.0 0.5
                                                                                                                        

  Manufacturing 000 391.0 380.0 370.0 360.0 338.0 308.0 293.0 289.0 280.0 274.0 266.0 265.0 259.0 251.0 242.0

  change from previous yr 000 -16.2 -11.9 -9.5 -10.6 -22.0 -29.7 -15.0 -4.0 -8.4 -6.9 -7.2 -1.5 -5.7 -8.3 -8.6
                                                                                                                        

  Trans, comm, public util 000 217.0 215.0 220.0 218.0 229.0 218.0 205.0 203.0 201.0 203.0 205.0 206.0 206.0 208.0 211.0

  change from previous yr 000 -14.7 -2.4 4.6 -1.4 11.0 -10.7 -13.7 -1.3 -1.9 1.4 2.0 0.7 0.6 1.7 3.3
                                                                                                                        

  Construction 000 114.0 119.0 120.0 121.0 115.0 100.0 87.0 86.0 89.0 90.0 91.0 94.0 102.0 114.0 122.0

  change from previous yr 000 7.4 5.1 1.3 0.7 -5.9 -15.1 -12.7 -1.3 3.5 0.9 1.2 2.4 8.6 11.7 7.9


