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Some Longer-Term Forecasts. . .

2005 2006
Real GDP Growth (%) 2.7 2.7
Inflation (%) 2.4 !
T-Bill Rate (%) 2.8 2.9
Employment Growth (%) 1.4 1.3

Source: Ray Fair, Yale University, fairmodel.econ.yale.edu
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Private Sector Payroll Employment

(Indexed to Trough = 100)
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Credit Spreads
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Since 12/31/99
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Reaction to Shocks
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Commercial Mortgage Loan Delinguency Rate
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