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ECONOMIC INDICATORS
REAL INDUSTRIAL UNEMPLOY-
GDP PRODUCTION MENT CONSUMER PRODUCER
YEAR GROWTH* GROWTH RATE PRICE INDEX PRICE INDEX
1975 - 1982 Cycle
1975 -1.1% -8.9% 8.5% 7.0% 6.6%
1976 5.4% 10.8% 7.7% 4.8% ‘ 3.7%
1977 5.5% 5.9% 7.0% 6.8% 6.9%
1978 5.0% 5.7% 6.0% 9.0% 9.2%
1979 2.8% 4.4% 5.8% 13.3% 12.8%
1980 -0.2% -1.9% 7.0% 12.4% 11.8%
1981 1.8% 1.9% 7.5% 8.9% 7.1%
1982 21% -4.4% : 9.5% 3.8% 3.6%
1983 - 1991 Cycle
1983 4.0% 3.7% 9.5% 3.8% 0.6%
1984 6.8% 9.3% 7.5% 3.9% 1.7%
1985 - 3.7% 1.7% 7.2% 3.8% 1.8%
1986 3.1% 0.9% 7.0% 1.1% -2.3%
1987 2.9% 4.9% 6.2% 4.4% 2.2%
1988 3.8% 4.5% 5.5% 4.4% 4.0%
1989 3.5% 1.8% 5.3% 4.6% 4.9%
1990 1.8% -0.2% 5.6% 6.1% 5.7%
1991 -0.5% -2.0% 6.8% 3.1% -0.1%
1992 - 2001 Cycle :
1992 3.0% 3.1% 7.5% 2.9% 1.6%
1993 2.7% 3.3% 6.9% 2.7% 0.2%
1994 4.0% 5.4% 6.1% 2.7% 1.7%
1995 2.5% 4.8% 5.6% 2.5% 2.3%
1996 3.7% 4.3% 5.4% 3.3% 2.8%
1997 4.5% 7.2% 4.9% 1.7% -1.2%
1998 4.2% 6.1% 4.5% 1.6% 0.0%
1999 4.5% 4.7% 42% 2.7% 2.9%
2000 3.7% 4.5% 4.0% 3.4% 3.6%
2001 0.8% -3.5% 4.7% 1.6% -1.6%
Current Cycle :
2002 1.6% 0.0% 5.8% 2.4% 1.2%
2003 2.5% 1.1% 6.0% 1.9% 4.0%
2004 3.9% 2.5% 5.5% 3.3% 4.2%
- 2005 2.9% 3.3% 5.1% 3.4% 5.4%
2006 2.8% 2.3% 4.6% 2.5% 1.1%
2007 2.0% 1.5% 4.6% 4.1% 4.6%

2008 1.1% -2.2% 5.8% 0.1% -0.9%

‘Source: Council of Economic Advisors, Economic Indicators, various issues.
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ECONOMIC INDICATORS
REAL INDUSTRIAL UNEMPLOY- :
GDP PRODUCTION MENT CONSUMER PRODUCER
YEAR GROWTH * GROWTH © RATE PRICE INDEX PRICE INDEX
2002
1st Qtr. 2.7% -3.8% 5.6% 2.8% 4.4%
2nd Qtr. 2.2% -1.2% 5.9% 0.9% -2.0%
3rd Qtr. 2.4% 0.8% 5.8% 2.4% 1.2%
4th Qtr. 0.2% 1.4% 5.9% 1.6% 0.4%
2003
1st Qir. 1.2% 1.1% 5.8% 4.8% 5.6%
2nd Qtr. 3.5% -0.9% 6.2% 0.0% -0.5%
~ 3rd Qitr. 7.5% -0.9% 6.1% 3.2% 3.2%
4th Qtr. 2.7% 1.5% 5.9% -0.3% - 2.8%
2004
1st Qtr. 3.0% 2.8% 5.6% 5.2% 5.2%
2nd Qtr. 3.5% 4.9% 5.6% 4.4% 4.4%
3rd Qtr. 3.6% 4.6% 5.4% 0.8% 0.8%
4th Qtr. 2.5% 4.3% 5.4% 3.6% 7.2%
2005
1st Qtr. 3.0% 3.8% 5.3% 4.4% 5.6%
2nd Qtr. 2.6% 3.0% 5.1% 1.6% -0.4%
3rd Qtr. 3.8% 2.7% 5.0% 8.8% 14.0%
4th Qtr. 1.3% 2.9% 4.9% -2.0% 4.0%
2006
1st Qtr. 4.8% 3.4% 4.7% 4.8% -0.2%
2nd Qtr. 2.7% 4.5% 4.6% 4.8% 5.6%
3rd Qtr. 0.8% 5.2% : 4.7% 0.4% -4.4%
4th Qtr. 1.5% 3.5% . 45% 0.0% 3.6%
2007
1st Qtr. 0.1% 2.5% 45% 4.8% 6.4%
2nd Qtr. 4.8% 1.6% 4.5% 5.2% 6.8%
3rd Qtr. 4.8% 1.8% 4.6% 1.2% 1.2%
4th Qtr. -0.2% 2.2% 4.8% 6.4% 10.8%
2008 _
1st Qtr. 0.9% 1.8% 4.9% 2.8% 9.6%
2nd Qtr. 2.8% -0.4% 5.4% 7.6% 14.0%
3rd Qtr. -0.5% -3.2% 6.1% 2.8% -0.4%
4th Qtr. -6.3% 6.7% 6.9% -13.2% -28.4%
2008
1st Qtr. -5.5% -11.6% 8.1% 2.4% -1.2%
2nd Qtr. 9.3%

Source: Council of Economic Advisors, Economic Indicators, various issues.
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INTEREST RATES
USTREAS  USTREAS  UTILITY  UTILITY  UTILITY  UTILITY
< PRIME TBILLS TBONDS  BONDS BONDS BONDS  BONDS
YEAR  RATE 3 MONTH 10 YEAR Aaa Aa A Baa

1975 - 1982 Cycle

1975 7.86% 5.84% 7.99% 9.03% 9.44% 10.09% 10.96%
1976 6.84% 4.99% 7.61% 8.63% 8.92% 9.29% 9.82%

1977 6.83% 5.27% 7.42% 8.19% 8.43% 8.61% 9.06%

1978 9.06% 7.22% 8.41% 8.87% 9.10% 9.29% 9.62%

1979 12.67% 10.04% 9.44% 9.86% 10.22% 10.49% 10.96%
1980 15.27% 11.51% 11.46% 12.30% 13.00% 13.34% 13.95%
1981 18.89% 14.03% 13.93% 14.64% 15.30% 15.95% 16.60%
1982 14.86% 10.69% 13.00% 14.22% 14.79% 15.86% 16.45%

1983 - 1991 Cycle
1983 10.79% 8.63% 11.10% 12.52% 12.83% 13.66% 14.20%
1984 12.04% 9.58% 12.44% 12.72% 13.66% 14.03% 14.53%
1985 9.93% 7.48% 10.62% 11.68% 12.06% 12.47% 12.96%
1986 8.33% 5.98% 7.68% 8.92% 9.30% 9.58% 10.00%
1987 8.21% 5.82% 8.39% 9.52% 9.77% 10.10% 10.53%
1988 - 9.32% 6.69% 8.85% 10.05% 10.26% 10.49% 11.00%
1989 10.87% 8.12% 8.49% 9.32% 9.56% 9.77% 9.97%
1990 10.01% 7.51% 8.55% 9.45% 9.65% 9.86% 10.06%
1991 8.46% 5.42% 7.86% 8.85% 9.09% 9.36%  9.55%
1992 - 2001 Cycle v
1992 6.25% 3.45% 7.01% 8.19% 8.55% 8.69% 8.86%
1993 6.00% 3.02% 5.87% 7.29% 7.44% 7.59% 7.91%
1994 7.15% 4.29% 7.09% 8.07% 8.21% 8.31% 8.63%
1995 8.83% 5.51% 6.57% 7.68% 7.77% 7.89% 8.29%
1996 8.27% 5.02% 6.44% 7.48% 7.57% 7.75% 8.16%
1997 8.44% 5.07% 6.35% 7.43% 7.54% 7.60% 7.95%
1998 8.35% 4.81% 5.26% 6.77% 6.91% 7.04% 7.26%
1999 8.00% - 466% 5.65% 7.21% 7.51% 7.62% 7.88%
2000 9.23% 5.85% 6.03% 7.88% 8.06% 8.24% 8.36%
2001 6.91% 3.45% 5.02% 7.47% 7.59% 7.78% 8.02%
Current Cycle

2002 4.67% 1.62% 4.61% [11 7.19% 7.37% 8.02%
2003 4.12% 1.02% : 4.01% 6.40% 6.58% 6.84%
2004 4.34% 1.38% 4.27% 6.04% 6.16% 6.40%
2005 '6.19% 3.16% 4.29% 5.44% 5.65% 5.93%
2006 7.96% 4.73% 4.80% 5.84% 6.07% 6.32%
2007 8.05% 4.41% 4.63% 5.94% 6.07% 6.33%
2008  5.09% 1.48% 3.66% 6.18% 6.53% 7.25%

[1] Note: Moody's has not published Aaa utility bond yields since 2001.

Sources: Council of Economic Advisors, Economic Indicators; Moody's Bond Record; Federal
Reserve Bulletin; various issues.
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INTEREST RATES
US TREAS US TREAS UTILITY uTIuTY uTILITY UTILITY
PRIME T BILLS T BONDS BONDS BONDS BONDS BONDS
YEAR RATE 3 MONTH 10 YEAR Aaa [1] Aa A Baa
2003
Jan 4.25% 1.17% 4.05% [1] 6.87% 7.08% 747%
Feb 4.25% 1.16% 3.90% 6.66% 6.93% 717%
Mar 4.25% 1.13% 3.81% 8.56% 8.79% 7.05%
Apr 4.25% 1.14% 3.96% 8.47% 6.64% 6.94%
May 4.25% 1.08% 3.57% 8.20% 6.36% 8.47%
June 4.00% 0.95% 3.33% 6.12% 6.21% 6.30%
July 4.00% 0.90% 3.98% 8.37% 6.57% 6.67%
Aug 4,00% 0.86% 4.45% 8.48% 6.78% 7.08%
Sept 4.00% 0.95% 4.27% 8.30% 6.56% 6.87%
Oct 4.00% 0.93% 4.28% 6.28% 6.43% 8.78%
Nov 4.00% 0.94% 4.30% 6.26% 6.37% 6.69%
Dec 4.00% 0.90% 4.21% 8.18% 6.27% 6.61%
2004
Jan 4.00% 0.89% 4.15% 6.06% 8.15% 6.47%
Feb 4.00% 0.92% 4.08% 6.10% 8.16% 6.28%
Mar 4.00% 0.94% 3.83% 5.93% 5.97% 8.12%
Apr 4.00% 0.94% 4.35% 6.33% 6.35% 8.46% ‘
May 4.00% 1.04% 4.72% 8.66% 6.62% 6.75%
June 4.00% 1.27% 4.73% 6.30% 6.46% 8.84%
July 4.25% 1.35% 4.50% 6.08% 8.27% 8.67%
Aug 4.50% 1.48% 4.28% 5.95% 6.14% 8.45%
Sept 4.75% 1.65% 4.13% 5.79% 5.98% 8.27%
Oct 4.75% 1.75% 4.10% 5.74% 5.94% 8.17%
Nov 5.00% 2.06% 4.19% 5.79% 5.97% 6.16%
Dec 5,25% 2.20% 4.23% . 5.78% 5.92% 8.10%
2005
Jan 5.26% 2.32% 4.22% 5.68% 5.78% 5.95%
Feb 5.50% 2.53% 4.17% 5.55% 5.61% 5.76%
Mar ~ 5.75% 2.75% 4.50% 5.76% 5.83% 8.01%
Apr 5.75% 2.78% 4.34% 5.56% 5.84% 5.95%
May 6.00% 2.86% 4.14% 5.39% 5.53% 5.88%
June 6.26% 2.99% 4.00% 5.05% 5.40% 5.70%
July 8.25% 3.22% 4.18% 5.18% 5.51% 5.81%
Aug 6.50% 3.45% 4.26% 5.23% 5.50% 5.80%
Sept 6.75% 3.47% 4.20% 5.27% 5.52% 5.83%
Oct 8.75% 3.70% 4.46% 5.50% 5.79% 6.08%
Nov 7.00% 3.90% 4.54% 5.59% 5.88% 6.19%
Dec 7.25% 3.89% 447% 5.55% 5.80% 6.14%
2006
Jan 7.50% 4.20% 4.42% '5.50% 5.75% 6.06%
Feb 7.50% 4.41% 4.57% 5.56% 5.82% 8.11%
Mar 7.75% 4.51% 4.72% 571% 5.98% 6.26%
Apr 7.75% 4,59% 4.99% 6.02% 6.29% 6.54%
May 8.00% 4.72% 5.11% 6.16% 6.42% 8.59%
June 8.25% 4.78% 5.11% 6.16% 6.40% 68.681%
July 8.25% 4.96% 5.09% 8.13% 8.37% 6.61%
Aug 8.25% 4.98% 4.88% 5.87% 6.20% 8.43%
Sept 8.25% 4.82% 4.72% 5.81% 6.00% 6.26%
Oct 8.26% 4.89% 4.73% 5.80% 5.98% 6.24%
Nov 8.25% 4.95% 4.60% ' 5.61% 5.80% 6.04%
Dec 8.25% 4.85% 4.56% 5.62% 5.81% 6.05%
2007
Jan 8.25% 4.96% 4.76% 5.78% 5.96% 6.16%
Feb 8.25% 5.02% 4.72% 5.73% 5.90% 8.10%
Mar 8.25% 4.97% 4.56% 5.66% 5.85% 6.10%
Apr 8.25% 4.88% 4.89% 5.83% 5.87% 6.24%
May 8.25% 4.77% 4.75% 5.86% 5.89% 6.23%
June 8.25% 4.63% 5.10% 6.18% 6.30% 6.54%
July 8.25% 4.84% 5.00% 6.11% 6.25% 6.48%
Aug 8.25% 4.34% 4.67% 6.11% 6.24% 8.51%
Sept 1.75% 4.01% 4.52% 6.10% 6.18% 6.45%
Oct 7.50% 3.97% 4.53% 6.04% 6.11% 6.36%
Nov 7.50% 3.49% 4.15% 5.87% 597% 6.27%
Dec 7.25% 3.08% 4.10% 6.03% 6.16% 6.51%
2008
Jan 8.00% 2.86% 3.74% 5.87% 6.02% 6.35%
Feb 6.00% 221% 3.74% 6.04% 6.21% 6.680%
Mar 5.25% 1.38% 3.51% 5.99% 6.21% 6.68%
Apr 5.00% 1.32% 3.68% 5.99% 8.29% 6.82%
May 5.00% 1.71% 3.88% 6.07% 6.27% 6.78%
June 5.00% 1.90% 4.10% 6.18% 6.38% 6.93%
July 5.00% 1.72% 4.01% 6.13% 6.40% 6.97%
Aug 5.00% 1.78% 3.89% 8.06% 6.37% 6.98%
Sept 5.00% 1.46% 3.69% 6.13% 8.49% 7.15%
Oct 4.00% 0.84% 3.81% 6.95% 7.58% 8.58%
Nov 4.00% 0.30% 3.53% 6.83% 7.60% 8.98%
Dec 3.25% 0.04% 2.42% 5.93% 8.54% 8.13%
2009
Jan 3.25% 0.12% 2.52% 6.01% 6.38% 7.80%
Feb 3.25% 0.31% 2.87% 6.11% 6.30% 7.74%
Mar 3.25% 0.25% 2.82% 6.14% 8.42% 8.00%
Apr 3.26% 0.17% 2.93% 6.20% 6.48% 8.03%
May 3.25% 0.15% 3.28% 6.23% 6.49% 7.76%
June 3.25% 0.17% 3.72% 6.13% 8.20% 7.30%

[1] Note: Moody's has not published Aaa utility bond yields since 2001.

: Council of ic Advisors, i i Moody's Bond Record; Federal
Reserve Bulletin; various issues.
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STOCK PRICE INDICATORS
S&P Nasdaq S&P S&P
YEAR Composite [1] Composite [1] DJIA D/P E/P
1975 - 1982 Cycle
1975 802.49 . 4.31% 9.15%
1976 974.02 3.77% 8.90%
1977 894.63 4.62% 10.79%
1978 820.23 5.28% 12.03%
1979 844.40 5.47% 13.46%
1980 891.41 5.26% 12.66%
1981 932.92 5.20% 11.96%
1982 884.36 5.81% 11.60%
1983 - 1991 Cycle
1983 1,190.34 4.40% 8.03%
1984 1,178.48 4.64% 10.02%
1985 1,328.23 4.25% 8.12%
1986 1,792.76 3.49% 6.09%
1987 2,275.99 3.08% 5.48%
1988 1] " [11 2,060.82 3.64% 8.01%
1989 322.84 2,508.91 3.45% 7.41%
1990 334.59 2,678.94 3.61% 6.47%
1991 376.18 491.69 2,929.33 3.24% 4.79%
1992 - 2001 Cycle
1992 415.74 599.26 3,284.29 2.99% 4.22%
1993 451.21 715.16 3,5622.06 2.78% 4.46%
1994 460.42 751.65 3,793.77 2.82% 5.83%
1995 541.72 925.19 4,493.76 2.56% 6.09%
1996 670.50 1,164.96 5,742.89 2.19% 5.24%
1997 873.43 1,469.49 7,441.15 1.77% 4.57%
1998 1,085.50 1,794.91 8,625.52 1.49% 3.46%
1999 1,327.33 2,728.15 10,464.88 1.25% 3.17%
2000 1,427.22 3,783.67 10,734.90 1.15% 3.63%
2001 1,194.18 2,035.00 10,189.13 1.32% 2.95%
Current Cycle
2002 993.94 1,539.73 9,226.43 1.61% 2.92%
2003 965.23 1,647.17 8,993.59 1.77% 3.84%
- 2004 1,130.65 1,986.53 10,317.39 1.72% 4.89%
2005 1,207.23 2,099.32 10,547.67 1.83% 5.36%
2006 1,310.46 2,263.41 11,408.67 1.87% 5.78%
2007 1,477.19 2,578.47 13,169.69 1.86% 5.29%
2008 1,220.04 2,161.65 11.252.62 2.37% 3.84%

[1] Note: this source did not publish the S&P Composite prior to 1988 and the NASDAQ
Composite prior to 1991.

Source: Council of Economic Advisors, Economic Indicators, various issues.



STOCK PRICE INDICATORS

S&P Nasdaq S&P S&P
YEAR Composite Composite DJIA D/P E/P
2002
1st Qtr. 1,131.56 1,879.85 10,105.27 1.39% 2.15%
2nd Qtr. 1,068.45 1,641.53 9,912.70 1.49% 2.70%
3rd Qtr. 894.65 1,308.17 - 8,487.59 1.76% 3.68%
4th Qtr. 887.91 1,346.07 8,400.17 1.79% 3.14%
2003
. 1st Qtr. 860.03 1,350.44 8,122.83 1.89% 3.57%
2nd Qtr. 938.00 1,521.92 8,684.52 1.75% 3.55%
3rd Qtr. 1,000.50 1,765.96 9,310.57 1.74% 3.87%
4th Qtr. 1,056.42 1,934.71 9,856.44 1.69% 4.38%
2004
1st Qtr. 1,133.29 2,041.95 10,488.43 1.64% 4.62%
2nd Qtr. 1,122.87 1,984.13 10,289.04 1.71% 4.92%
3rd Qtr. 1,104.15 1,872.90 10,129.85 1.79% 5.18%
4th Qtr. 1,162.07 2,050.22 10,362.25 1.75% - 4.83%
2005
st Qtr. 1,191.98 2,056.01 10,648.48 1.77% 5.11%
2nd Qtr. 1,181.65 2,012.24 10,382.35 1.85% 5.32%
3rd Qtr. 1,225.91 2,144.61 10,532.24 1.83% 5.42%
4th Qfr. 1,262.07 2,246.09 10,827.79 1.86% 5.60%
2006
1st Qtr. 1,283.04 2,287.97 10,996.04 1.85% 5.61%
2nd Qitr. 1,281.77 2,240.46 11,188.84 1.90% 5.86%
3rd Qfr. 1,288.40 2,141.97 11,274.49 1.91% 5.88%
4th Qtr. 1,389.48 2,390.26 12,175.30 1.81% 5.75%
2007
1st Qtr. 1,425.30 2,444.85 12,470.97 1.84% 5.85%
2nd Qfr. 1,496.43 2,552.37 13,214.26 1.82% 5.65%
3rd Qfr. 1,490.81 2,609.68 13,488.43 1.86% 5.15%
4th Qtr. 1,494.09 2,701.59 13,502.95 1.91% 4.51%
2008 -
1st Qtr. 1,350.19 2,332.91 12,383.86 2.11% 4.55%
2nd Qfr. 1,371.65 2,426.26 12,508.59 2.10% 4.01%
3rd Qtr. 1,251.94 2,290.87 11,322.40 2.29% 3.94%
4th Qtr. 909.80 1,599.64 8,795.61 2.98% 1.65%
2009 »
1st Qtr. 809.31 1,485.14 7,774.08 3.00% 0.86%
2nd Qtr. 892.23 1,731.41 8,328.83

2.45%

[1] Note: this source did not publish the S&P Composite prior to 1988 and the NASDA(

Composite prior to 1991.

Source: Council of Economic Advisors, Economic Indicators, various issues.
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