
THE LIVINGSTON SURVEY, DECEMBER 1998

(mean of forecasted level)

Q4 Q2 Q4 Annual Averages

Quarterly Indicators 1998 1999 1999 1998 1999 2000

Real Gross Domestic Product
(Bil., ’92 CW SAAR)

7615.3 7680.0 7759.4 7532.5 7697.0 7849.8

Gross Domestic Product (billions,
SAAR)

8615.9 8755.9 8920.0 8491.0 8800.9 9160.2

Real Nonresidential Fixed
Investment (bil., ‘92CW SAAR)

973.8 996.3 1017.0 956.3 1001.4 1043.3

Corporate Profits After Taxes
(billions, SAAR)

480.6 478.0 477.7 482.3 480.3 487.0

Dec June Dec Annual Averages

Monthly Indicators 1998 1999 1999 1998 1999 2000

Industrial Production 132.4 133.3 134.8 130.7 132.9 135.3

Total Private Housing Starts
(millions, SAAR)

1.605 1.549 1.519 1.601 1.545 1.489

Producer Prices – Finished
Goods

131.3 132.0 133.0 130.7 132.1 133.8

Consumer Prices 164.6 166.3 168.1 163.2 166.6 170.5

Unemployment Rate (%) 4.5 4.7 4.9 4.5 4.8 5.0

Average Weekly Earnings in
Manufacturing

570.38 575.51 583.03 561.94 575.19 588.57

Retail Trade (billions, SAAR) 228.1 232.1 235.9 224.4 232.7 240.8

Automobile Sales, including
foreign (millions, SAAR)

8.3 8.0 8.0 8.2 8.0 8.0

Interest Rates & Stock Prices Dec June Dec Dec

(End of Period) 1998 1999 1999 2000

Prime Interest Rate (%) 7.8 7.6 7.5 7.5

30-Year U.S. Treasury Bond (%) 5.1 5.2 5.2 5.3

90-Day U.S. Treasury Bill (%) 4.4 4.2 4.2 4.3

Stock Prices (S&P 500) 1157.8 1157.7 1167.9 1223.5

SAAR – Seasonally Adjusted Annual Rate



THE LIVINGSTON SURVEY, DECEMBER 1998
(growth rates of means)

1998Q2 to 1998Q4 to 1999Q2 to Annual Averages

Quarterly Indicators 1998Q4 1999Q2 1999Q4 1997 – 98 1998 – 99 1999 –2000

Real Gross Domestic Product (Bil.,
’92 CW SAAR) (% Change)

3.1 1.7 2.1 3.6 2.2 2.0

Gross Domestic Product (billions,
SAAR) (% Change)

4.2 3.3 3.8 4.7 3.6 4.1

Real Nonresidential Fixed
Investment (bil., ‘92CW SAAR)
(% Change)

2.8 4.7 4.2 11.3 4.7 4.2

Corporate Profits After Taxes
(billions, SAAR) (% Change)

-0.5 -1.1 -0.1 -1.2 -0.4 1.4

June ’98 to Dec ’98 to June ’99 to Annual Averages

Monthly Indicators Dec ‘98 June ‘99 Dec ‘99 1997 – 98 1998 – 99 1999 –2000

Industrial Production (% Change) 2.8 1.4 2.1 3.2 1.6 1.8

Total Private Housing Starts
(millions, SAAR) (Change in Level)

-0.015 -0.055 -0.031 0.123 -0.056 -0.055

Producer Prices – Finished Goods
(% Change)

0.9 1.2 1.4 -0.8 1.0 1.3

Consumer Prices (% Change) 1.9 2.1 2.2 1.7 2.0 2.4

Unemployment Rate (%)
(Change in Level)

0.0 0.2 0.1 -0.5 0.3 0.2

Average Weekly Earnings in
Manufacturing (% Change)

3.1 1.8 2.6 1.6 2.4 2.3

Retail Trade (billions, SAAR)
(% Change)

2.2 3.5 3.3 4.9 3.7 3.5

Automobile Sales, including foreign
(millions, SAAR) (Change in Level)

-0.5 -0.2 -0.1 0.0 -0.2 -0.1

Interest Rates & Stock Prices June 1998 to Dec 1998 to June 1999 to Dec 1999 to

(End of Period) Dec 1998 June 1999 Dec 1999 Dec 2000

Prime Interest Rate (%)
(Change in Level)

-0.7 -0.2 0.0 -0.1

30-Year U.S. Treasury Bond (%)
(Change in Level)

-0.6 0.0 0.1 0.0

90-Day U.S. Treasury Bill (%)
(Change in Level)

-0.7 -0.2 0.0 0.0

Stock Prices (S&P 500)
 (% Change)

4.3 0.0 1.8 4.8

SAAR – Seasonally Adjusted Annual Rate



THE LIVINGSTON SURVEY, DECEMBER 1998
(mean forecast)

annualized growth rates of selected variables

OUTPUT
98Q4 99H1 99H2 1998 1999

Q3 to Q4 Q4 to Q2 Q2 to Q4 Q4 to Q4 Q4 to Q4

Real Gross Domestic Product 2.4% 1.7% 2.1% 3.4% 1.9%

Gross Domestic Product 3.7% 3.3% 3.8% 4.4% 3.5%

INFLATION

99H1 99H2 1998 1999
Dec to June June to Dec Dec to Dec Dec to Dec

Producer Prices – Finished Goods 1.2% 1.4% 0.1% 1.3%

Consumer Prices 2.1% 2.2% 2.0% 2.2%

10-YEAR FORECASTS

Real Gross Domestic Product 2.6%

Consumer Price Index 2.5%

UNEMPLOYMENT and INTEREST RATES
(Levels, end of period)

Dec 1998 June 1999 Dec 1999
Civilian Unemployment Rate 4.5% 4.7% 4.9%

90-Day U.S. Treasury Bill 4.4% 4.2% 4.2%

1998 Livingston Survey Participants

J. Altman, National Association of Realtors; J. Barkocy, Brown Brothers Harriman & Co.; J. Benderly, Benderly Economic
Associates; R. Berner, Mellon Bank; D. Berson, Federal National Mortgage Association; P. Botz, T. Rowe Price Associates; W.
Brown, Morgan Guaranty Trust Co.; J. Butkiewicz, University of Delaware; R. Chandross, Republic National Bank of New York; R.
Chase, Chase Economics; G. Ciminero, Independent Economic Advisory; J. Cooper, Freemont Mutual Insurance Co.; A.
Crescenzi, Miller Tabak Hirsch & Co.; R. Dhawan, UCLAb Anderson Forecasts; F. Dixon, Economic Insights; D. Drury, Regis
University; R. Eggert, Eggert Economic Enterprises, Inc.; M. Englund, MMS Intl.; B. Fabbri, Paribas Capital Markets; G. Fosler,
Conference Board; J. Gonzalez, Tennessee Valley Authority; S. Hickock, Prudential Insurance Company of America; B. Horrigan,
Loomis Sayles & Co.; J. Hurd, Pacific Bell; S. Hymans, University of Michigan; S. Kahan, A.S.K. Financial Research; C. Katz,
Merrill Lynch; H. Keen, Consolidated Rail Corp.; I. Kellner; P. Kennedy, Bruno Mack & Barclay; L. Kimbell, UCLA; N. Kimelman,
Thompson Financial Services; D. Knop, Transcontinental Gas Pipeline Corp.; R. Lemmon, NAO Planning Staff, General Motors
Corp.; D. Littmann, Comerica Bank; J. Lonski, Moody’s Investors Service Inc.; K Mayland, Key Corp; J. McAulery, Wilkinson Boyd
Capital Markets; F. McCormick, Bank of America; E. McKelvey, Goldman, Sachs & Co.; R. Monaco, University of Maryland; J.
Mueller, Lehrman Bell Mueller Cannon Inc.; H. Neil, Jr., Financial & Economic Strategies Corp.; M. Niemira, Bank of Tokyo-
Mitsubishi, Ltd.; W. Peterson, University of Nebraska; E. Platt, Donaldson, Lufkin & Jenrette; J. Popkin, Joel Popkin & Co.; F.
Rafeld, Ashland Univ.; D. Ratajczak, Georgia State University; M. Regalia, Economic Policy Division of the U.S. Chamber of
Commerce; R. Rippe, Prudential Securities; S. Roach, Morgan Stanley & Co., Inc.; D. Scheck, Honeywell, Inc.; D. Seiders,
National Association of Home Builders; J. Silvia, Scudder Kemper Investments; J. Skorburg, American Farm Bureau Federation;
D. Torgerson, U.S. Dept. of Agriculture; T. Tung, National City Bank; T. Webb, National Automobile Dealers Association; R. Welk,
Rowtek Economics; M. Willoughby, BVS; M. Wohar, University of Nebraska-Omaha; D. Wyss, Data Resources, Inc.; R.
Yamarone, Argus Research Corp.; J. Young, BellSouth Corp.




