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This paper addresses two major issues from the recent productivity literature.  The first question concerns the role of information technology (IT) in the extraordinary performance of the U.S. economy in the last half of the 1990s. Unemployment fell to historically low levels, without generating the inflationary consequences many economists predicted. Labor productivity (output per hour) emerged from its twenty-year period of stagnation, doubling after 1995 its anemic 1.3% average annual growth between 1973 and 1995 (Chart 1). These developments have been characterized as the emergence of a “new economy,” which has often been associated in some manner with the increased use of IT. 

We look for the impact of IT in the portions of the economy where the IT is.  The most IT intensive industries are services industries.  We find a substantial contribution of IT to services industries labor productivity growth.  The impact of IT, however, is not greater after 1995 than before.  


A second set of research issues concerns what is sometimes called “Baumol’s Disease,” the belief that the inherent nature of services makes productivity improvements either impossible or less likely than in the goods producing sectors of the economy (Baumol, 1967).  Services industries have long been the sick industries in terms of productivity growth, although Griliches (1992, 1994) suggested that measurement difficulties, particularly conceptual problems in defining and measuring output and price deflators, might have made these industries’ productivity performance seem less robust than it actually was.  

We estimate services industry multifactor productivity using newly improved U.S. government industry data covering twenty-seven “2-digit” services industries.  We find that in the recent expansion labor productivity in services industries has grown as fast as it has in the rest of the economy, and that the major contributor was an unprecedented acceleration in multifactor productivity.  In recent years, services industries no longer suffer from Baumol’s Disease.

I. Previous Research

Labor productivity (LP), as calculated by the U.S. Bureau of Labor Statistics, equals output growth divided by an index of hours. Chart 1 shows the acceleration in labor productivity in the U.S. non-farm business sector after 1995.  Non-farm labor productivity in the U.S. grew about 1.3% per year between 1973 and 1995. After 1995, the productivity growth rate rose to 2.6%. 

In the now standard productivity-growth accounting framework that originates in the work of Solow (1957), as implemented empirically by Jorgenson and Griliches (1967) and extended by both authors and others, labor productivity can be analyzed in terms of contributions of collaborating factors, including capital and intermediate inputs, and of multifactor productivity (MFP). To analyze the effects of IT within this model, capital services, K, are disaggregated into IT capital (KIT) and non-IT capital (KN), and the two kinds of capital are treated as separate inputs to production.  Thus, designating intermediate inputs—combined energy, materials, and purchased services—as M:

(1) 
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A number of researchers have calculated the contributions of IT and MFP to the post-1995 acceleration of labor productivity growth at the aggregate, economy-wide level (at the aggregate level, of course, the intermediate inputs net out, except for imports, which are normally ignored).   The most prominent examples are Jorgenson and Stiroh (2000, hereafter, JS), Oliner and Sichel (2000, hereafter, OS), Gordon (2000) and the Council of Economic Advisors (2000).  

Although methodologies and definitions of output differ to an extent among the four studies, they show broadly similar findings.
  A major portion of the acceleration in LP came from increased growth in capital services per worker (capital deepening).  Those studies that separated the contribution of IT capital from that of non-IT capital (OS and JS) found that IT capital (KIT) is responsible for all of the acceleration in the capital contribution to LP. Non-IT capital (KN) made the same contribution to growth before and after 1995, so its contribution to LP growth did not accelerate.

All studies agree that accelerating MFP in the IT-producing industries accounts for a substantial amount of the total acceleration.  Perhaps more controversy should have surrounded this finding than has actually emerged. What the authors term the “IT-producing” industries are actually the 2-digit machinery producing industries in the old U.S. SIC system. Semiconductors are located in the SIC electrical machinery industry, but so are Christmas tree lights. And computers in this old classification system are grouped with drill bits. It is probably true that the electronics portions of those two industries account for a major portion of their acceleration in MFP, but the available data do not actually permit us to say that.

In contrast, estimates of trend MFP in IT-using sectors (properly, in these studies all sectors other than the two machinery producing industries) vary substantially. As table 1 shows, those “IT-using” sectors accounted for zero (the estimate of Gordon) to over 70% of the total (CEA), with JS and OS in the middle, roughly in agreement at about half. Questions about the contribution of IT and of MFP in IT-using industries provide part of the motivation for the research reported in the present paper.


Two major industry-level studies have focused on the post-1995 productivity acceleration in the U.S.  These two—Stiroh (2001) and McKinsey Global Institute (2001)—are complementary in that they asked somewhat different questions and therefore enlighten different aspects of the productivity acceleration.


Stiroh (2001) examined 61 industries, using data from the U.S. industry accounts produced by the Bureau of Economic Analysis as part of the U.S. national income and product accounts (NIPA) system. One can think of an industry as a group of establishments that have similar production functions; approximately, each industry has a different production function from some other industry. Accordingly, one can ask: Is there evidence that a large number of production functions shifted after 1995?  

Stiroh’s statistical analysis indicated that two-thirds of the 61 industries showed a positive shift in labor productivity after 1995. Moreover, Stiroh found that the industries that had positive productivity shifts were more intensive users of IT capital than those industries that did not have upward productivity shifts—that is, the capital deepening effects of past IT investments on labor productivity showed up strongly in the industry data. Thus, looking across the range of industries, something changed in the U.S. economy that affected a large number of different production processes, and IT investment had a substantial role in that labor productivity change.  Stiroh did not examine MFP in these industries.


The McKinsey Global Institute (2001, hereafter, MGI) study asked a different question: Which industries accounted for the net, economy-wide, U.S. acceleration in labor productivity after 1995?  Although a large number of industries showed productivity improvement (the MGI study agreed with Stiroh’s findings in this respect), many of those industries have small shares of GDP, so their contribution to the aggregate post-1995 U.S. productivity acceleration is also small.  MGI found that six large industries accounted for nearly all of the net, economy-wide labor productivity acceleration, and indeed a large portion of the gross acceleration.
  

If one is interested in the causes of the aggregate productivity acceleration, looking at contributions is the appropriate metric (as it is in the McKinsey study). On the other hand, if one is asking whether IT makes a widespread impact, then the number of industries is the appropriate metric (as it is in the Stiroh study).  These two studies are complementary, not conflicting.


MGI (2001) emphasized the importance of managerial innovations, where IT might be a facilitating tool, as well as competitive pressures that forced widespread imitation of managerial innovations that occurred.  The MGI study usefully reminds us that no new capital good is simply inserted into the production environment without a great amount of managerial initiative.  This is as true of IT investment as it was of the steam engine two centuries ago. Just because the U.S. now has a large stock of IT does not assure that productivity will continue in the future to grow at its post-1995 rate, contrary to views of some new economy partisans.  

Conclusion. Some of the writing about the new economy invested a mystical, or even magical, quality to IT by holding that it was somehow “different” from past capital equipment, and therefore could not be analyzed or comprehended with the traditional economic tools.  IT is, to be sure, new—or relatively new (the first successful U.S. commercial computer was introduced around 1954, so the “computer age” is now approaching a half century).  But as an approximation, it seems adequate and useful to think of IT as simply an investment good, whose impacts can be analyzed in the same way as any other investment good. The industry and aggregate evidence, taken together, suggests that much of what happened in the U.S. after 1995 was a continuation of processes that were as old as the Industrial Revolution itself—managerial innovations that disturbed the competitive balance in an industry, investment in new kinds of machinery and equipment that improved labor productivity by increasing capital per worker, and the relative absence or reduction of economic regulation and monopoly power that stifles innovation. 

II.
The Services Industries Productivity Database


We explore the impact of IT and of MFP on services industries by examining detailed data for twenty-seven 2-digit services industries.  We excluded data for several other industries, as described below.   In this paper, we do not examine productivity for goods-producing industries.

We estimate equation (1) separately for each of our 27 industries.  Our approach is most nearly similar to that of Stiroh (2001), who estimated labor productivity and IT contributions for 61 industry sectors and to Jorgenson, Ho, and Stiroh (2002) who estimated labor productivity, MFP and IT contributions for 39 sectors.   Their services sectors were more aggregated than ours.

Two reasons suggest concentrating on services industries. First, we have been leading a Brookings Institution project on the measurement of output and productivity in the services industries, and services industry productivity remains a challenging issue with many unresolved puzzles. An earlier report on this was Triplett and Bosworth (2001). Second, as we noted in our earlier paper, a very large proportion of U.S. IT investment goes into services industries, and indeed, into the services industries whose output poses the most difficult measurement problems.  This association between IT and difficult to measure industries was first pointed out by Griliches (1994). 

As in our earlier paper, we rely primarily on data from the Bureau of Economic Analysis (BEA) industry output and input program (often referred to as “GDP by industry”).  This program contains industry data at the 2-digit level SIC detail for: output (in national accounts language often called “gross output”), with output price deflators, labor compensation, and purchased intermediate inputs, with intermediate input deflators.  Of the industries in the BEA database, we excluded the membership organizations and social services industries because of difficulties surrounding the treatment of capital in nonprofit organizations, in response to a discussion with Michael Harper of BLS, and the “other services” industry because its data are sometimes combined with the other two.  We excluded the holding company industry because it has no natural definition of output under national accounts conventions (interest in national accounts cannot be a payment for a service, nor interest received an income for a producing unit).  We combined depository (banks) and nondepository financial institutions because after examining the data it appeared to us that a shift of savings and loan institutions to the depository institutions industry in the 1987 SIC revision was not handled consistently in all the data items; aggregating these two financial industries increases consistency.

The BEA industry data have been improved substantially recently, and the improvements make them more suitable for industry productivity analysis. New at the industry level are measures of industry output and purchased intermediate inputs. Formerly, this BEA database contained only value added, which is conceptually less appropriate for estimating productivity. The improvements are documented in Yuskavage (1996), and in Lum, Moyer, and Yuskavage (2000).  Certain problems that are apparent only in the improved data are discussed in Yuskavage (2001); we consider these below.

For labor input, we take the BEA series on persons engaged in production, because it is consistent with the other BEA data.  BEA makes an adjustment for part-time workers and adds an estimate for self-employed labor.
  The BEA database contains an estimate of compensation for employees, and an estimate of proprietors’ income, but no estimate for the labor earnings of the self-employed.

For capital, the BEA database contains capital income.  However, we estimate the capital share by industry from the BLS estimate of capital income, which is adjusted to yield consistent estimates of the capital income of the self-employed, as described in the appendix.  Labor compensation is then estimated as a residual in order to get a consistent allocation of capital and labor income for the self-employed.
   The share of intermediate inputs is based on BEA data.

In our earlier paper, we used BEA data on capital stock at the industry level as a measure of capital input. It is of course well established that the BEA “wealth” capital stock that is appropriate for national accounts purposes is not the appropriate capital input measure for productivity analysis.  Productivity analysis depends on the concept of the “productive” capital stock, from which one can derive a measure of the capital services the stock renders to production.
  At the time we did our earlier paper, the theoretically appropriate capital services measures were not available for the services industries we wished to explore. 

Now, however, BLS has computed capital service flows by industry that are consistent with the revised BEA capital stock data reported in Hermann and Katz (1997). BLS capital service flow estimates for services industries are presently unpublished and have been provided by Michael Harper. Thus we meld the BLS series on capital services with the BEA data on output and other inputs. 


The BLS capital services data also disaggregate IT capital to a lower level than has been available previously. Many studies have investigated the effect of IT, narrowly defined, which means computers and related (peripheral) equipment. Others have broadened the definition of IT to include software. In the U.S., software investment has in recent years been larger than investment in computer hardware. Yet other studies have further broadened the definition of IT to include communication equipment, leading to the term information and communication technology equipment (or ICT).  

An additional category of IT equipment exists in the BLS capital service flows data: “other IT equipment.”  Other IT equipment includes copy machines and so forth, whose use is integral with the management of information.  The electronic-driven technological change that characterizes much computer and communications equipment is also evident in such equipment. For this reason, we also work with an IT category that we call ICOT (information, communication and other information technology) equipment.  

Capital services for all these definitions of IT (that is, narrow IT, ITC and ICOT) are available in the BLS data for our 27 services industries.  We split our capital share weight to separate ICOT and non-IT capital shares using BLS capital income proportions.  Thus, capital services (and capital shares) are separated alternatively into IT, ICT and ICOT, and into other (nonIT) capital.  We settle, however, on the ICOT definition of IT.

Table 2 ranks the ten most IT-intensive U.S. industries, defined here as IT capital’s share of value added, according to our three alternative IT definitions.  There are some variations in these rankings, and also some surprises. One does not usually think of pipelines, for example, as an IT-intensive industry, nor utilities (electric, gas and sanitation services). But the table makes clear that the most intensive IT industries in the U.S. economy are overwhelmingly services industries.  Indeed, for our broadest measures of IT, the chemicals industry is the only non-services industry in the top 10.  We also calculated IT intensity as a proportion of total capital services and as a proportion of total cost.
  Again, the rankings do not remain entirely unchanged, but the overall picture is as shown in table 2: Most of the highly intensive IT-using industries are in the services sector.  


Actually, these IT intensive industries are in the portions of the services sectors where measurement problems are severe. Of the nine services industries that appear in some column of table 2, five of them have been subjects of Brookings economic measurement workshops.
 

III. Services Industries: Labor Productivity


We begin by addressing labor productivity, which in our measure is output per person engaged in production.  The services industries for which we calculate productivity are given in table 3, where they are ranked according to their rate of labor productivity growth over the 1995-1999 interval.


First, did these 27 services industries experience accelerating productivity after 1995? The industry-by-industry picture is mixed. 

For twenty-two of the industries, the BEA output series extends back to 1977. For those twenty-two, sixteen (marked with asterisks in the 1977-95 column of the table) experienced productivity accelerations after 1995, compared with their 1977-95 experiences. Large accelerations (more than 3 percentage points) occurred in security and commodity brokers, in insurance agents (from a negative labor productivity number in the earlier period to 3 ½ % in the latter), in pipelines and in legal services. One industry (local and inter-urban transit) had negative productivity throughout, but its performance improved greatly after 1995 (that is, its productivity growth became less negative), so we put it in the accelerating group.  Indeed, local transit has the sixth largest acceleration (2.7 points) in this group of industries.

On the other hand, seven industries experienced decelerations of labor productivity after 1995. Of these, the largest declines were rail transportation (-4.9 percentage points), trucking (-2.1 points), and a group consisting of insurance carriers, education, amusement and recreation, and motion pictures, whose labor productivity deteriorated from –1.4 to –1.7 percentage points. 


For another five of our 27 industries, output data are available only after 1987. Using 1987-1995 as the comparison period, the picture is again mixed. Brokerage and insurance agents experienced very large accelerations after 1995.  Trucking, railroads and amusement and recreation show big declines in productivity. Overall, using the 1987-95 period for the comparison, fifteen industries experienced accelerations after 1995, and twelve were marked by decelerations, though five industries (evenly split between positive and negative cases) recorded changes of only 0.1, so are better recorded as unchanged.  Local transit again showed negative productivity in both periods, but its productivity improved greatly after 1995.  Note that the fifteen industries whose labor productivity accelerated relative to 1977-95 are not the same fifteen accelerating industries when 1987-95 is the base.

These results are similar to those of Stiroh (2001). He reports that in 38 out of 61 industries labor productivity accelerated post-1995, so it did not accelerate in 23 industries. Stiroh does not separately report goods producing and services producing industries. However, he notes that the security and commodity brokers industry has a very high productivity growth rate, and comments that strong productivity growth in this industry may be an artifact of the way that output is measured. We agree with his assessment.


We summarize the industry labor productivity changes in table 4. The unweighted average of the 27 industries exhibits an average labor productivity growth rate, post-1995, of 2.5% per year, nearly identical to the economy-wide average of 2.6%. The labor productivity acceleration in these 27 industries, at 0.9 percentage points, unweighted (i.e., 2.5 – 1.6), is a little below the economy-wide acceleration of 1.3 percentage points. Considering the 22 industries for which data extend to 1977, the acceleration is 1.0 points; the longer period is more nearly comparable to the period for which the economy-wide acceleration has been calculated in table 1.

In the lower panels of table 4, we weight these 27 industries using output, value added, and employment weights.
  We get similar results: The average labor productivity growth rate for the 27 services industries is a bit higher than the economy-wide average, with a post-1995 acceleration of around 0.9 – 1.0 percentage points. 

We also report in table 4 average productivity growth rates for the 22 industries for which output data extend to 1977.  Labor productivity growth in these 22 industries after 1995 (2.4%) is about the same as the rate for the larger group of 27 industries.  The post-1995 acceleration is a bit stronger, assessed against the 1987-95 period, but is considerably stronger when measured against the longer 1977-1995 interval, where the 22 industries accelerate by 1.4 - 1.5 percentage points (weighted).  This implies that some productivity acceleration in these services industries took place before 1995, but we do not explore here whether 1995 is the appropriate break point for analyzing the recent productivity acceleration in services industries.

We noted above that we have reservations about the measure of output in the brokerage industry, which shows such a huge labor productivity increase, post-1995.  MGI (2001) estimated brokerage industry output by weighting trades with brokerage fees.  Because the greatest growth has been in low-fee trades, this gives a lower rate of output growth than the unweighted trades that make up the national accounts measure of output for this industry.  Accordingly, we excluded brokerage and its 20 percent per year labor productivity growth and recalculated table 4—see table 4A.  The result, predictably, lowers all the average rates of services industry labor productivity—to an unweighted average of 1.9 percent per year, and an output weighted average of 2.4 percent per year.  Even without brokerage, these 26 services industries have labor productivity growth that is about at the national average, post-1995.  The post-1995 acceleration is a little weaker, more like 0.6 points compared with 1987-95 and 1.4 points compared with 1977-95 (both on an output weighted basis).  


Although our results have been anticipated by Sharpe (2000), strong services industry labor productivity growth is nevertheless news, because service sector productivity has long been regarded as the laggard in industry productivity measures.  Our earlier paper (Triplett and Bosworth, 2001) was consistent with the slow growth in services productivity idea:  We calculated implied non-manufacturing productivity numbers and showed that the post-1973 productivity slowdown was greater in the non-goods producing parts of the economy than in manufacturing.  

In the most recent data, services industries, on average, have done about as well as the rest of the economy, though the post-1995 data do indicate low productivity growth in some services industries. This finding is likely to change a great amount of thinking about productivity and about productivity measurement. The remainder of this paper provides an initial exploration of the new developments on services industry labor productivity.  

IV. Contributions to Labor Productivity Growth in the Services Industries

We next analyze accelerations and decelerations of labor productivity using the growth-accounting model.  That is: Each industry’s change in labor productivity is explained by capital deepening, both from IT capital and from non-IT capital, by increased use of purchased materials and purchased services (intermediate input deepening), and by MFP—see equation (1). We perform the contributions to growth exercise for each of the 27 industries.


The full results are displayed in the appendix table.  An extract for the ten highest-performing services industries appears in table 5. The ten industries in table 5 are the services industries that have labor productivity growth that exceeds (more than marginally) the economy-wide labor productivity growth since 1995.

The industries are arrayed in table 5 by the size of their labor productivity growth, post-1995. Thus, the first four industries are security and commodity brokers (20 per cent average annual growth in labor productivity), telephone and telegraph (6.7 per cent), wholesale trade (4.8 percent) and transportation services (3.8 per cent). 

As one might expect, each of those 10 top performers experienced productivity acceleration, compared with either of the previous two periods (1987-1995 or 1977-1995).  The sole exception is the financial institutions industry, which has slightly lower productivity after 1995.  The most spectacular acceleration, in brokerage, occurs in an industry where the definition of output is not clear, so we have less confidence in this number (as noted earlier). 


Looking at the contributions to labor productivity growth across these 10 industries indicates how many ways there are to increase labor productivity.  ICOT capital deepening was a big contributor to labor productivity growth in wholesale trade, transportation services, and banks, and to a lesser extent, in pipelines and business services. 

Non-IT capital services were as important as ICOT services in raising labor productivity in pipelines.  In other industries, however, non-IT capital was usually less important a contributor to acceleration than was IT capital.


MFP accounted for half or more than half of labor productivity growth in the following industries: brokerage, wholesale trade, retail trade, and pipelines. But MFP was inconsequential in transportation services (which includes travel agents) and business services, even though labor productivity growth was high in those industries.  MFP was negative in miscellaneous repair.


The really striking information in table 5 concerns the contribution to labor productivity of increasing use of intermediate inputs. In two industries—brokerage and telephones—purchased materials and services contributed more than 4% annually to labor productivity growth. In transportation services, miscellaneous repair, and business services, purchased intermediate inputs contributed half or more of the growth in labor productivity, and a little bit under half in the insurance agents industry. On the other hand, in pipelines intermediate inputs made negative contributions. 

Purchased intermediate inputs in the services industries are indicators of “contracting out.”  These activities contributed mightily to labor productivity growth in some of these industries, though inconsequentially in others.  The result suggests that economy-wide productivity has advanced because of the reallocation of economic activity towards more specialized, and hence more productive, producers.  Jorgenson, Ho, and Stiroh (2002) examine the effects of reallocation among industries on aggregate economic performance.

As we noted earlier, an active research literature has emerged on the U.S. labor productivity acceleration. The discussion so far (see table 1) has focused mostly on the roles of IT capital and of MFP as contributors to high labor productivity growth. 

In the services industries, is it MFP or IT capital that accounts for labor productivity growth?  The answer from table 5 is: Sometimes one, sometimes the other, sometimes both (brokers, wholesale trade, pipelines), but seldom neither.  Sometimes, however, the major factor was neither—the cases where “purchased materials deepening” was a major factor in labor productivity growth include telephone, insurance agents, transportation services, and business services.

Additional insight comes from examining the services industries that had low productivity growth.  Table 6 arrays the lowest-performing services industries, ranked on their post-1995 labor productivity change.

What accounts for poor industry labor productivity performance? Again, no single factor emerges. The range of causes in table 6 is perhaps best illustrated by two industries near the middle of the list—local transit and hotels. Local transit has excellent MFP performance (at 2.2% annually, it is the best of this group and among the leaders in the group of 27 industries). But this industry has reduced its use of cooperating factors so much that its labor productivity has turned negative. Hotels, on the other hand, have increased their use of cooperating inputs, including ICOT; but that has done them little good, because their MFP has declined greatly. The performance of the hotel industry, including the failure of its investment in IT to raise labor productivity, is analyzed in McKinsey Global Institute (2001).


In contrast to the high productivity growth services industries, contracting out in the form of intermediate input deepening is not prominent in the group of industries included in table 6, radio and TV excepted.  Several industries substituted internal production against intermediate inputs, which predictably lowered labor productivity.  The ICOT contributions are also mostly low, again with the exception of radio and TV. 

One should also note the substantial break between the top group of industries in table 6, all of which have labor productivity growing at positive rates, and the group of negative productivity industries at the bottom of the table. Although all of these 10 industries are below the national average labor productivity growth of 2.6% for the post-1995 period, growth rates for some industries at the upper end of table 6 would have looked quite respectable in the recent past.  Negative productivity industries in the U.S. and Canada are analyzed in Sharpe, Rao, and Tang (2002).

Overall: Contributions of ICOT, Intermediate Inputs, and MFP.  We noted at the beginning of this section that much recent research on the U.S. productivity acceleration has examined contributions of IT and of MFP. We have emphasized the diversity in performance in services industries, and especially how diverse are these industries with respect to the factors that have raised their productivity growth. We now provide some summary measures in tables 7 and 8.


We first weight each industry’s labor productivity by its share of ICOT capital, and compare this number to the unweighted average labor productivity change in the upper panels of table 4.  The difference is a measure of the association between ICOT and labor productivity growth across all of these industries. Table 7 shows that the ICOT-weighted numbers are 0.8 points higher than the unweighted numbers.
  IT capital makes a substantial contribution to service industry labor productivity in the post-1995 interval. 


However, the same result shows up in the pre-1995 period, and the impacts are just as strong, if not stronger. ICOT-weighted productivity is around 1.2-1.4 percentage points higher than unweighted numbers.
  This suggests that ICOT was raising labor productivity strongly in the earlier interval. McKinsey Global Institute (2001) contains a compatible result in its detailed examinations of a small number of these service sector industries: It was often not new IT, or new IT investment, that was associated with rapid productivity change, but instead IT capital technology that had been around for a decade or two.  Our data support this part of the MGI conclusion: IT capital was a major contributor to LP growth post-1995, but its effects are visible well before.

Table 7 also shows a similar calculation for intermediate input deepening. Though this was very important for some service sector industries, table 4 suggests that contracting out was not a major factor, overall.  Weighting by the share of intermediate inputs does not yield average productivity numbers that differ appreciably from the unweighted average.

Average MFP for services industries is shown in table 8.  MFP shows a marked acceleration after 1995 for the group of services industries, whether judged by unweighted or weighted averages.  On a weighted basis (all weighting systems give similar results), MFP was close to zero in the earliest period (1977-95), picked up a bit for the 1987-95 interval (0.4 percent per year for the broadest group of industries), and exceeds one percent per year after 1995 (on a weighted basis).  MFP growth is thus a major contributor to services industry labor productivity growth and to post-1995 acceleration.  Indeed, since ICOT capital made only a modest additional contribution to services industries LP after 1995, MFP is the major source of the recent acceleration of LP in services industries.

IV. Caveats and Questions 

In the analysis for this paper, we have “pushed” the industry data very far. Even though the production function paradigm applies best to detailed industry data, concern has long been expressed that the consistency of U.S. industry-level data creates formidable problems for carrying out productivity analysis at the detailed level—Baily and Gordon (1988), and Gordon (2001).  Our data are at the “subsector” level (two digits of the old SIC system), rather than at the “industry” level (four digit SIC). Nevertheless, the concern has validity.


We should first note, however, that the concern applies to any use of the industry data, it does not apply solely to our estimation of contributions to labor productivity. It also applies, for example, to attempts to group industries into “IT intensive” and “non-intensive” industries. If the industry data do not prove consistent, then analyzing the industry data grouped in some way or other suffers from the same data deficiency.

Earlier, we noted that the BLS industry labor productivity program prepares estimates that differ from ours in some aspects of methodology.  BLS output measures are different from those of BEA, they compute output per labor hour instead of output per worker, and some other differences occur in certain industries.  We use the BEA database mainly because it provides comprehensive coverage of industries.  The BLS data are available only for selected industries, so it is impossible to get from them an understanding of economy-wide or sectoral labor productivity trends.

Table 9 compares our labor productivity estimates with the closest available published BLS industry labor productivity numbers.  These are an alternative BLS series that presents output per worker, so it is conceptually closer to our table 3. As table 9 suggests, in many cases the BLS data are published only for 3- or 4-digit industries that account for only a fraction of the 2-digit industries in our tables.  After allowing for the differences in coverage, the correspondence is reasonably close in some cases (trucking, telephone, radio-TV, and personal services), less so in others, such as utilities, where apparently sanitary services are exerting a substantial drag on the 9.2 percent per year labor productivity rate in the BLS data for gas and electric utilities (our unweighted calculation).  Most of these differences in productivity growth rates are no doubt due to coverage differences, and may not be real inconsistencies between the methods of the two agencies.  However, methodological and date inconsistencies do exist, and in some cases affect the conclusions.  Gordon (2001) emphasizes these inconsistencies.  Bosworth (2001) contains a detailed discussion of inconsistencies in the data for transportation industries.


Some of the major inconsistencies of industry data have been discussed quite openly by the statistical agencies themselves. Yuscavage (2001) has provided an important analysis. One can estimate industry value added two ways. Industry purchases of intermediate inputs can be subtracted from industry gross output, leaving value added as residual. Then, industry labor compensation (usually considered the most accurately estimated input) can be subtracted from value added, leaving capital income as a residual. Alternatively, value added can be estimated directly from labor compensation and information on capital income; then intermediate input purchases are obtained residually by subtracting value added from gross output. These two methods do not yield consistent results. Inaccuracy in the first arises because intermediate input purchases collected in the economic censuses and other Census Bureau surveys are less accurate than the output information collected from the same surveys. The limitation in the second approach is the potential inaccuracy of measuring the capital input. 


Michael Harper of BLS has also suggested to us that the allocation of capital across non-profit organizations may create inconsistencies in some of the industries. We have excluded the membership organizations industry from our analysis for this reason, but some other industries may also be affected by this data problem. 


If labor input and gross output are measured well (and this includes the deflators for output), then labor productivity would be measured accurately, regardless of inaccuracy in the other inputs.  This is the reason why many analyses at the industry level have considered only LP.  If any of the other inputs were measured inaccurately, this creates mismeasurement in MFP. To the extent that purchased services are inaccurately measured in Census Bureau collections, for example, the result is mismeasured MFP. 

As well, the productivity growth model imposes by assumption the condition that capital earns its marginal product. If that assumption is incorrect, then capital’s contribution to production is misstated and MFP is mismeasured.  Any of these errors would also bias our estimates of contributions to labor productivity growth. 


Moreover, the allocations of capital services across industries may be problematic in some cases.  As described earlier, we use detailed IT capital services data for our 27 industries, which is available for each year of our study.  However, the basic information for allocating IT capital by industry is the BEA capital flow table; the latest year for which this is available is 1992 (Bonds and Aylor, 1998).  If IT capital flowed to different industries in the last half of the 1990’s, our IT intensity and IT capital services variables would be mismeasured.  Even for 1992, the basis for allocating high tech capital across using industries is weak:  Triplett and Gunter (2001), for example, point to the puzzling presence of medical scanners in agriculture and business services industries in the BEA capital flow table (apparently an artifact of balancing input-output tables), and similar anomalies may be present for IT capital.  If so, IT capital is inaccurately allocated to using industries in our data, which creates consequent errors in the contribution of IT capital services and of MFP.

Then, there is the age-old problem of deflators, not only for output but also for purchased inputs.  How does one measure the price, and therefore the output, of a service industry?  Or of the purchased services that are a growing part of intermediate inputs?  These are not idle questions.  The difficulties, both conceptual and practical, are many, and have long been considered thorny problems (see the volumes on these topics edited by Griliches, 1992, and Fuchs, 1969).


Against all this, we feel that the U.S. statistical system has recently made substantial improvements to industry-level data. These improvements have not widely been noticed. No doubt measurement problems remain, but the situation today is far better than it was when Baily and Gordon (1988) reviewed consistency of the industry data for productivity analysis. 


First, the BEA GDP by industry accounts now include a full accounting for inputs and outputs. That full accounting imposes the discipline of a check that was not present when the accounts focused only on value added. Put another way, when only an estimate of value added was available at the industry level, the problems discussed by Yuscavage (2001) were simply unknown to researchers, unless they dug deeply beneath the veneer of the published statistics. 


Second, the Census Bureau, in the 1997 economic censuses, collected more penetrating information on purchased services than had been the case in earlier economic statistics for the United States. Information on purchased inputs at the industry level is still a problem for productivity analysis, but the state of the statistics is much improved over earlier years.


Third, the Bureau of Labor Statistics, in its Producer Price Index (PPI) program, has moved aggressively in the 1990s into constructing output prices for services industries. A number of these initiatives have been discussed in the series of Brookings workshops on economic measurement. All the problems of services sector deflation have not been solved, and for some services industries the difficulty of specifying the concept of output limits the validity of deflators. 

Indeed, McGuckin and Stiroh (2001) contend that increasing mismeasurement of output in the U.S. economy amounts to half a percentage point in economic growth.
  An assessment of output measurement in some of the services industries that are IT intensive is Triplett and Bosworth (2001).  See also the various papers and workshop agendas on the website for the Brookings Program on Output and Productivity Measurement in the Services Sectors (http://www.brook.edu/es/research/projects/productivity/productivity.htm), and the discussions of services measurement issues in the new Eurostat handbook on price and output measures in national accounts (Eurostat, 2001).  But the remaining problems should not obscure the progress.  Tremendous improvement has occurred since the discussion of measurement problems in the services industries in Griliches (1994).

Does improved measurement account for the acceleration in service industry productivity?  That is, is the productivity surge in services in some sense a statistical illusion?   Perhaps the cure for Baumol’s disease was found years ago, only the statistics didn’t record it, or perhaps the services industries were never sick, it was just, as Griliches suggested, that the measuring thermometer was wrong.

A full answer to that question is beyond the scope of this paper.  For one accelerating industry, however, the answer is clearly yes:  The acceleration in medical care labor productivity (-0.5 before 1995, +0.7 percent after, with MFP “accelerating” from -1.5 to -0.4) is undoubtedly the effect of the new BLS medical care PPI industry price indexes that began in 1992 and replaced the old CPI-based medical care deflators in national accounts (see Berndt, et al, 2001).  The PPI indexes rose more slowly than the CPI indexes they replaced (an overlap period confirms that it was methodology, not health care cost containment, that accounts for the difference).  

Medical care productivity was understated by a large amount before 1992.  Triplett (1999) calculates an account for one portion of medical care (mental health care services), using a combination of  the difference between the new PPI and the old CPI mental health care components, and new price indexes for depression from Berndt, Busch and Frank (2001).   The “backcasted” result increased the estimated rate of growth of mental health care services, which is –1.4 percent annually, calculated from available government data, to +5.0 percent for the 1990-95 period.  If the results for mental health carried over to the entire medical care sector, they imply a proportionate increase in medical care labor productivity (which we estimate as -0.5 percent annually for 1987-95, from table 3) and MFP (-1.5 percent annually for the same 1987-95 period).  Despite the improvements in PPI price indexes, medical care productivity is probably still understated.  The negative MFP for medical care industry may be one indication.

VI. Conclusion.

In their labor productivity and MFP performance, services industries have long appeared unhealthy, especially so since the great productivity slowdown after 1973.  With some exceptions, they appear lively and rejuvenated today.  We find that services industries have contributed to labor productivity growth at about the economy-wide rate for the post-1995 acceleration.  With respect to the sources of labor productivity improvement in services industries, growth in MFP, IT capital deepening, and increased use of intermediate inputs (especially in the fastest growth services industries) all played a role.  With respect to the post-1995 acceleration of labor productivity, however, MFP is the dominant factor in the acceleration, because IT capital deepening was as prominent a source of labor productivity growth before 1995 as after.
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Table 1

Alternative Estimates of the Acceleration of Productivity Growth, Post-1995

Annual Rates of Change

      Category
Jorgenson and Stiroh
Oliner and Sichel
Council of Economic Advisors
Gordon 







Labor Productivity

0.9
1.2
1.5
1.4

Cycle
n.a.
n.a.
n.a.
0.7

Trend
0.9
1.2
1.5
0.7

   Contribution of:






      Capital per worker

0.3
0.3
0.5
0.3

           IT capital
0.3
0.5
n.a.
n.a.

           Other capital
0.0
-0.2
n.a.
n.a.

    Labor Quality
0.0
0.0
0.1
0.1

    Multi-factor Productivity

0.7
0.8
0.9
0.3

           Production of IT

0.3
0.3
0.2
0.3

           Other sectors
0.4
0.5
0.7
0.0








The post-1995 acceleration is measured relative to a base of 1973-95. The estimates of Jorgenson-Stiroh extend only through 1998.

Sources: see text.






Table 2

The Ten Most IT Intensive Industries, Economy Wide

(Alternative IT Definitions as a Percent of Value Added:  1995-2000 Average)


IT / VA    /1
Rank
ICT / VA   /2
rank
ICOT / VA    /3
rank

Depository and Nondepository Institutions
10.8
1
12.0
3
13.5
3

Wholesale Trade
9.4
2
10.6
4
11.5
4

Business Services
6.5
3
7.3
7
8.3
10

Insurance Carriers
6.0
4
6.7
8
8.3
9

Printing and Publishing
5.4
5
6.5
9
8.0


Industrial Machinery and Equipment
5.0
6
5.6

6.2


Transportation Services
4.8
7
9.5
5
10.4
7

Pipelines, Except Natural Gas
4.7
8
8.5
6
10.7
5

Electronic and Other Electric Equipment
4.5
9
5.6

6.9


Telephone and Telegraph
4.2
10
32.8
1
33.6
1

Chemicals and Allied Products
2.9

3.6

10.5
6

Electric, Gas, and Sanitary Services
2.8

5.9
10
9.4
8

Radio and Television Broadcasting
2.6

24.2
2
25.6
2









/1 IT = computer equipment and software

/2 ICT = computer equipment, software, and communications equipment

/3 ICOT= computer equipment, software, communications equipment, and other information technology equipment

Ratios of capital income from the BLS to value added minus indirect business taxes from the BEA GDP by industry file.

Table 3

Labor Productivity Growth, Service Industries





1995-2000 Change

Output Share


1977-1995
1987-1995
1995-2000

Relative to 1977-95
Relative to 1987-95

1995-2000 Average


Security, Commodity Brokers and Services
5.4
7.2
20.2

14.8 *
13.0 *

3.1


Telephone and Telegraph
6.3
5.8
6.7

0.5 *
0.9 *

4.0


Wholesale Trade
2.1
3.3
4.4

2.2 *
1.1 *

9.7


Transportation Services

2.3
3.8


1.6 *

0.6


Retail Trade
0.7
1.2
3.5

2.8 *
2.3 *

13.8


Pipelines, Except Natural Gas
0.4
0.7
3.5

3.1 *
2.9 *

0.1


Insurance Agents, Brokers, and Services
-2.6
-3.3
3.5

6.1 *
6.8 *

1.2


Business Services

3.0
3.5


0.5 *

8.4


Depository and Nondepository Institutions

3.3
3.1


-0.1

6.8


Miscellaneous Repair Services
0.9
2.6
2.7

1.8 *
0.1 *

0.7


Railroad Transportation
7.5
6.5
2.6

-4.9
-4.0

0.5


Legal Services
-1.2
0.1
2.2

3.0*
2.1 *

2.0


 Water Transportation

2.3
2.2


-0.1

0.5


Real Estate

2.4
2.0


-0.4

16.3


Electric, Gas, and Sanitary Services
-0.3
2.5
1.9

2.2*
-0.5

4.1


Personal Services
-0.1
1.7
1.8

1.9*
0.1 *

1.2


Transportation by Air
0.4
-3.4
1.3

0.8 *
4.7 *

1.7


Radio and Television Broadcasting
0.6
0.2
1.2

0.6 *
1.0 *

1.2


Trucking and Warehousing
3.1
4.9
1.0

-2.1
-3.9

3.2


Auto Repair, Services, and Garages
-0.3
1.4
0.9

1.2 *
-0.5

1.7


Health Services
-0.2
-0.5
0.7

1.0 *
1.2 *

9.9


Hotels and other Lodging Places
0.9
0.7
0.3

-0.6
-0.4

1.5


Local and Interurban Passenger Transit
-2.8
-1.6
-0.2

2.7 *
1.4 *

0.3


 Motion Pictures
1.3
-0.3
-0.5

-1.7
-0.1

0.8


Amusement and Recreation Services
0.6
1.9
-0.8

-1.4
-2.7

1.6


Educational Services
0.3
0.5
-1.2

-1.5
-1.7

1.5


Insurance Carriers
0.2
0.0
-1.4

-1.6
-1.4

3.6


* Post-1995 accelerating industries.

Labor productivity is output (excluding indirect business taxes) per person engaged in production.

The output share is the sum of industry output (excluding indirect business taxes) from 1995-2000 divided by the sum of all services outputs (excluding IBT) over the same period.  

Table 4

Average Service Industry Labor Productivity







1977-1995
1987-1995
1995-2000


A. Unweighted Average

27 Industries

1.6
2.5

22 Industries
1.0
1.4
2.4


B. Weighted by Output

27 Industries

1.9
2.9

22 Industries
1.0
1.6
3.0


C. Weighted by Value Added

27 Industries

2.0
2.9

22 Industries
1.1
1.6
3.0


D. Weighted by Employment

27 Industries

1.5
2.6

22 Industries
0.8
1.3
2.5






The 27 industries group includes all industries listed in the appendix table and described in the data appendix.  

The 22 industries group is the subset of the 27 industries group with gross output data available before 1987.




For each paired years t and t+1, the output weight for industry i is the average share for industry i in the two years, where the share in t equals the output (excluding IBT) of industry i in year t over the sum of all services outputs (minus IBT) in year t.




For each paired years t and t+1, the value added weight for industry i is the average share for industry i in the two years, where the share in t equals the value added (excluding IBT) of industry i in year t over total services industries value added (minus IBT) in year t.




For each paired years t and t+1, the employment weight for industry i is the average share for industry i in the two years, where the share in t equals persons engaged in production in industry i in year t over persons engaged in production in all services industries in year t.




Table 4A

Average Service Industry Labor Productivity, Excluding Brokers







1977-1995
1987-1995
1995-2000


A. Unweighted Average

26 Industries

1.4
1.9

21 Industries
0.8
1.2
1.6


B. Weighted by Output

26 Industries

1.8
2.4

21 Industries
.9
1.4
2.3


C. Weighted by Value Added

26 Industries

1.9
2.4

21 Industries
1.0
1.5
2.3


D. Weighted by Employment

26 Industries

1.5
2.4

21 Industries
0.8
1.2
2.3

Excluding security and commodity brokers.

Weights constructed as in Table 4.




Table 5

The Top 10 Labor Productivity Growth Services Industries, 1995-2000





Contribution to Labor Productivity

(Percentage Points)
Percent of Contributions     


LP
MFP
ICOT
Non-ICOT
Intermediate Inputs
MFP
ICOT
Non-ICOT
Intermediate Inputs

Security, Commodity Brokers and Services
20.2
11.2
0.2
0.1
7.8
58
1
0
41

Telephone and Telegraph
6.7
1.6
0.5
0.0
4.5
24
8
0
68

Wholesale Trade
4.4
2.4
1.4
0.3
0.2
56
32
7
4

Transportation Services
3.8
0.3
1.4
0.0
2.0
9
37
1
53

Retail Trade
3.5
3.0
0.3
0.0
0.3
84
8
1
7

Pipelines, Except Natural Gas
3.5
2.9
1.3
1.8
-2.5
83
37
52
-72

Insurance Agents, Brokers, and Services
3.5
1.3
0.2
0.2
1.7
37
6
7
50

Business Services
3.5
0.0
1.0
0.0
2.4
0
30
1
69

Depository and Nondepository Institutions
3.1
0.5
1.5
0.3
0.8
16
49
11
25

Miscellaneous Repair Services
2.7
-1.2
0.4
0.3
3.3
-45
14
10
121

All contributions are average annual growth rates of inputs multiplied by value shares.  The percentage distribution of the  contributions to labor productivity is calculated from the aggregation of log differences over the time period.  If I is the input, is the share, L is the labor input, and Q is output, then the percentage of the contribution of input  I to labor productivity growth over time t is:
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Table 6

The Bottom 10 Labor Productivity Growth Service Industries, 1995-2000



Contributions to Labor Productivity

(Percentage Points)

Percent of Contributions


LP
MFP 
ICOT
Non-ICOT
Intermediate Inputs

MFP 
ICOT
Non-ICOT
Intermediate Inputs

Radio and Television Broadcasting
1.2
-5.5
2.2
0.9
3.9

-467
180
74
313

Trucking and Warehousing
1.0
0.3
0.1
0.2
0.5

27
10
17
47

Auto Repair, Services, and Garages
0.9
1.0
0.1
-0.1
-0.1

106
12
-9
-10

Health Services
0.7
-0.4
0.2
0.1
0.8

-53
31
11
110

Hotels and other Lodging Places
0.3
-1.1
0.2
0.1
1.2

-436
60
34
443

Local and Interurban Passenger Transit
-0.2
2.2
0.0
0.0
-2.3

1215
22
-22
-1315

 Motion Pictures
-0.5
0.3
0.2
0.2
-1.2

60
48
50
-258

Amusement and Recreation Services
-0.8
0.0
0.1
0.0
-0.9

-3
6
0
-103

Educational Services
-1.2
-0.8
0.0
0.0
-0.4

-68
2
0
-34

Insurance Carriers
-1.4
-1.0
0.6
0.2
-1.2

-70
40
15
-85

Definitions are the same as in Table 5.

When labor productivity growth is negative, the signs of the percentage contributions are multiplied by –1, so a positive percentage corresponds to a positive contribution labor productivity, Thus, in these cases, the percents sum to –100.

Table 7

Average Service Industry Labor Productivity, Weighted by IT Capital and Intermediate Inputs







1977-1995
1987-1995
1995-2000

A. Weighted by ICOT Capital Income / Output

27 Industries

2.8
3.3

22 Industries
2.8
2.8
3.2

B. Weighted by Intermediate Inputs / Output

27 Industries

1.6
2.5

22 Industries
0.9
1.4
2.5

For each paired years t and t+1, the ICOT Capital Income/Output weight for industry i is the average share for industry i in the two years, where the share in t equals the ratio of ICOT capital income to output (minus IBT) for industry i in year t over the sum of these ratios for all services industries in year t.

For each paired years t and t+1, the intermediate inputs/output weight for industry i is the average share for industry i in the two years, where the share in t equals the ratio of intermediate inputs to output (minus IBT) for industry i in year t over the sum of these ratios for all services industries in year t.

Table 8

Average Service Industry Multifactor Productivity


1977-1995
1987-1995
1995-2000


A. Unweighted MFP Average

27 Industries

0.1
0.7

22 Industries
-0.1
0.0
0.8


B. MFP Weighted by Output

27 Industries

0.4
1.2

22 Industries
0.1
0.2
1.4


C. MFP Weighted by Value Added

27 Industries

0.4
1.2

22 Industries
0.1
0.2
1.4


D. MFP Weighted by Employment

27 Industries

0.1
1.2

22 Industries
-0.1
0.1
1.4

Industry Groups and weights constructed as in Table 4.

Table 8A

Average Service Industry Multifactor Productivity, Excluding Brokers


1977-1995
1987-1995
1995-2000


A. Unweighted MFP Average

26 Industries

0.0
0.3

21 Industries
-0.2
-0.1
0.3


B. MFP Weighted by Output

26 Industries

0.3
0.9

21 Industries
0.0
0.2
1.0


C. MFP Weighted by Value Added

26 Industries

0.3
0.9

21 Industries
0.0
0.1
1.0


D. MFP Weighted by Employment

26 Industries

0.1
1.1

21 Industries
-0.1
0.0
1.3

Excluding security and commodity brokers.

Industry Groups and weights constructed as in Table 4.

Table 9

Comparison of Authors' Calculations and BLS Industry Labor Productivity Data 






Average Annual Growth Rates, 1995-2000


SIC Number
Industry Name
Authors' Calculations
BLS

40
Railroad Transportation
2.6


4011
    Railroad transportation

3.8

42
Trucking and Warehousing
1.0


4213
    Trucking, except local

0.9

45
Transportation by Air
1.3


4512,13,22(PTS)
    Air transportation

0.4

481, 482, 489
Telephone and Telegraph
6.7


481
    Telephone communications

6.3

483-484
Radio and Television Broadcasting \1
1.2
1.0

49
Electric, Gas, and Sanitary Services
1.9


491-493
    Electric and Gas Utilities \1

9.2

52-59
Retail Trade \1
3.5
4.0

60-61
Depository and Nondepository Institutions
3.1


602
    Commercial banks

2.6

70
Hotels and other Lodging Places
0.3


701
    Hotels and motels

0.8

72
Personal Services
1.8
1.7

75
Auto Repair, Services, and Garages
0.9


753
    Automotive repair shops

0.9

78
 Motion Pictures
-0.5


783
    Motion picture theaters

1.6






BLS labor productivity is output per employee.




\1  BLS average annual labor productivity growth is the unweighted average of more detailed industry components.  The BLS retail trade labor productivity growth is the average growth rate of all 2-digit SIC retail trade industries.




Appendix

The Decomposition of Labor Productivity

SIC Number


1977-95
1987-95
1995-2000

40
Railroad Transportation
Labor
7.5
6.5
2.6



    MFP
4.3
3.2
0.9



    Capital Deepening
0.8
0.3
0.3



       ICOT Capital
0.0
0.0
0.1



       NonICOT Capital
0.7
0.3
0.2



    Intermediate Input Deepening
2.3
2.9
1.4

41
Local and Interurban Passenger Transit
Labor
-2.8
-1.6
-0.2



    MFP
-1.1
-1.0
2.2



    Capital Deepening
-0.5
-0.5
0.0



       ICOT Capital
0.0
0.0
0.0



       NonICOT Capital
-0.5
-0.5
0.0



    Intermediate Input Deepening
-1.2
-0.1
-2.3

42
Trucking and Warehousing
Labor
3.1
4.9
1.0



    MFP
0.5
1.1
0.3



    Capital Deepening
0.2
0.2
0.3



       ICOT Capital
0.1
0.1
0.1



       NonICOT Capital
0.1
0.1
0.2



    Intermediate Input Deepening
2.4
3.6
0.5

44
 Water Transportation
Labor

2.3
2.2



    MFP

1.5
-0.2



    Capital Deepening

-0.2
-0.1



       ICOT Capital

0.0
0.1



       NonICOT Capital

-0.3
-0.2



    Intermediate Input Deepening

1.0
2.5

45
Transportation by Air
Labor
0.4
-3.4
1.3



    MFP
1.2
1.4
0.4



    Capital Deepening
-0.3
-0.6
0.9



       ICOT Capital
0.1
0.1
0.6



       NonICOT Capital
-0.4
-0.6
0.3



    Intermediate Input Deepening
-0.5
-4.2
0.0

46
Pipelines, Except Natural Gas
Labor
0.4
0.7
3.5



    MFP
-2.0
-3.9
2.9



    Capital Deepening
1.2
1.5
3.1



       ICOT Capital
0.3
0.7
1.3



       NonICOT Capital
0.8
0.8
1.8



    Intermediate Input Deepening
1.3
3.2
-2.5

47
Transportation Services
Labor

2.3
3.8



    MFP

-0.5
0.3



    Capital Deepening

0.0
1.4



       ICOT Capital

0.7
1.4



       NonICOT Capital

-0.7
0.0



    Intermediate Input Deepening

2.8
2.0

481, 482, 489
Telephone and Telegraph
Labor
6.3
5.8
6.7



    MFP
1.6
1.5
1.6



    Capital Deepening
2.1
1.6
0.5



       ICOT Capital
1.1
0.9
0.5



       NonICOT Capital
1.0
0.7
0.0



    Intermediate Input Deepening
2.5
2.5
4.5

483-484
Radio and Television Broadcasting
Labor
0.6
0.2
1.2



    MFP
-1.1
2.0
-5.5



    Capital Deepening
1.4
1.8
3.1



       ICOT Capital
0.8
1.0
2.2



       NonICOT Capital
0.6
0.8
0.9



    Intermediate Input Deepening
0.4
-3.4
3.9

49
Electric, Gas, and Sanitary Services
Labor
-0.3
2.5
1.9



    MFP
0.1
0.8
0.4



    Capital Deepening
0.7
0.9
1.0



       ICOT Capital
0.3
0.3
0.3



       NonICOT Capital
0.3
0.6
0.7



    Intermediate Input Deepening
-1.0
0.8
0.5

50-51
Wholesale Trade
Labor
2.1
3.3
4.4



    MFP
1.0
1.1
2.4



    Capital Deepening
0.8
0.6
1.7



       ICOT Capital
0.6
0.5
1.4



       NonICOT Capital
0.2
0.1
0.3



    Intermediate Input Deepening
0.3
1.5
0.2

52-59
Retail Trade
Labor
0.7
1.2
3.5



    MFP
0.2
0.4
3.0



    Capital Deepening
0.3
0.3
0.3



       ICOT Capital
0.1
0.1
0.3



       NonICOT Capital
0.2
0.2
0.0



    Intermediate Input Deepening
0.2
0.5
0.3

60-61
Depository and Nondepository Institutions
Labor

3.3
3.1



    MFP

0.0
0.5



    Capital Deepening

1.4
1.9



       ICOT Capital

1.0
1.5



       NonICOT Capital

0.4
0.3



    Intermediate Input Deepening

1.9
0.8

62
Security, Commodity Brokers and Services
Labor
5.4
7.2
20.2



    MFP
1.6
2.9
11.2



    Capital Deepening
0.6
0.6
0.2



       ICOT Capital
0.3
0.1
0.2



       NonICOT Capital
0.3
0.5
0.1



    Intermediate Input Deepening
3.1
3.6
7.8

63
Insurance Carriers
Labor
0.2
0.0
-1.4



    MFP
-2.1
-0.2
-1.0



    Capital Deepening
0.8
0.7
0.8



       ICOT Capital
0.4
0.4
0.6



       NonICOT Capital
0.4
0.3
0.2



    Intermediate Input Deepening
1.6
-0.5
-1.2

64
Insurance Agents, Brokers, and Services
Labor
-2.6
-3.3
3.5



    MFP
-1.7
-3.3
1.3



    Capital Deepening
-0.1
0.1
0.4



       ICOT Capital
0.0
0.1
0.2



       NonICOT Capital
-0.1
0.0
0.2



    Intermediate Input Deepening
-0.9
0.0
1.7

65
Real Estate
Labor

2.4
2.0



    MFP

1.0
1.4



    Capital Deepening

0.1
0.0



       ICOT Capital

0.0
0.0



       NonICOT Capital

0.1
0.0



    Intermediate Input Deepening

1.2
0.6

70
Hotels and other Lodging Places
Labor
0.9
0.7
0.3



    MFP
-0.5
0.1
-1.1



    Capital Deepening
0.3
0.3
0.2



       ICOT Capital
0.1
0.1
0.2



       NonICOT Capital
0.3
0.3
0.1



    Intermediate Input Deepening
1.0
0.3
1.2

72
Personal Services
Labor
-0.1
1.7
1.8



    MFP
-0.7
-0.6
0.3



    Capital Deepening
0.1
0.3
0.2



       ICOT Capital
0.0
0.1
0.1



       NonICOT Capital
0.0
0.2
0.1



    Intermediate Input Deepening
0.5
1.9
1.2

73
Business Services
Labor

3.0
3.5



    MFP

0.8
0.0



    Capital Deepening

0.0
1.1



       ICOT Capital

0.2
1.0



       NonICOT Capital

-0.2
0.0



    Intermediate Input Deepening

2.2
2.4

75
Auto Repair, Services, and Garages
Labor
-0.3
1.4
0.9



    MFP
-0.6
-1.0
1.0



    Capital Deepening
0.4
1.0
0.0



       ICOT Capital
0.1
0.1
0.1



       NonICOT Capital
0.3
0.9
-0.1



    Intermediate Input Deepening
-0.1
1.5
-0.1

76
Miscellaneous Repair Services
Labor
0.9
2.6
2.7



    MFP
-0.4
-0.4
-1.2



    Capital Deepening
0.1
0.2
0.7



       ICOT Capital
0.1
0.2
0.4



       NonICOT Capital
0.0
0.0
0.3



    Intermediate Input Deepening
1.2
2.9
3.3

78
 Motion Pictures
Labor
1.3
-0.3
-0.5



    MFP
0.1
-1.2
0.3



    Capital Deepening
0.1
0.3
0.4



       ICOT Capital
0.1
0.2
0.2



       NonICOT Capital
0.0
0.1
0.2



    Intermediate Input Deepening
1.1
0.6
-1.2

79
Amusement and Recreation Services
Labor
0.6
1.9
-0.8



    MFP
0.7
0.1
0.0



    Capital Deepening
-0.4
-0.3
0.1



       ICOT Capital
0.0
0.0
0.1



       NonICOT Capital
-0.4
-0.2
0.0



    Intermediate Input Deepening
0.3
2.1
-0.9

80
Health Services
Labor
-0.2
-0.5
0.7



    MFP
-1.2
-1.5
-0.4



    Capital Deepening
0.2
0.1
0.3



       ICOT Capital
0.1
0.1
0.2



       NonICOT Capital
0.1
0.0
0.1



    Intermediate Input Deepening
0.8
0.9
0.8

81
Legal Services
Labor
-1.2
0.1
2.2



    MFP
-1.6
-0.3
0.4



    Capital Deepening
0.1
0.1
0.3



       ICOT Capital
0.1
0.1
0.3



       NonICOT Capital
0.0
-0.1
0.0



    Intermediate Input Deepening
0.3
0.4
1.5

82
Educational Services
Labor
0.3
0.5
-1.2



    MFP
-0.2
-0.1
-0.8



    Capital Deepening
0.0
0.0
0.0



       ICOT Capital
0.0
0.0
0.0



       NonICOT Capital
0.0
0.0
0.0



    Intermediate Input Deepening
0.5
0.6
-0.4

All numbers are average annual percentages.

Data Appendix

The data are obtained from two sources; the BEA GDP by industry file and unpublished capital input and capital services data from the BLS.  Value added in the GDP by industry file is the sum of the compensation of employees, indirect business taxes, and property-type income. Gross output, which is value added plus intermediate inputs, is not available before 1977, and for some industries, is not available before 1987.  

The real value of gross output is obtained from the BEA industry file.  As measures of the growth in the real value of the inputs, we use persons engaged in production for labor, the quantity index for intermediate inputs from BEA for intermediate inputs, and the real capital input index from BLS for capital.  

The income shares used in the growth accounting calculations are all expressed as shares of output minus indirect business taxes (GDP at factor cost).  Capital share and its distribution among different types of capital is obtained from the BLS data set, and intermediate inputs are from BEA. The labor compensation share of output is calculated as a residual for reasons discussed below.

The BEA compensation data does not include the labor earnings of the self-employed, which are all assigned to capital.  The BLS uses an elaborate algorithm to adjust their capital and labor income shares for the self-employed.  Thus, we used their estimates of capital income and obtained labor compensation by subtracting the capital income from GDP at factor cost.  This does introduce one source of inconsistency in the current data set.  Because the BLS methodology includes property and motor vehicle taxes as part of capital income, our measure, which excludes all indirect business taxes, understates the amount of labor income.  This problem will be corrected in a future revision.  

Our broad definition of service industries includes the SIC groups transportation, communications, trade, FIRE, and services.  We exclude the following service industries from the analysis: holding and other investment offices, social services, membership organizations, and other services. In those cases we lacked consistent measures of output and all of the inputs.

� EMBED Excel.Sheet.8  ���








� An earlier version of this paper was presented at the Texas A&M Conference, The New Economy: How New? How Resilient?  David Gunter contributed extraordinarily effective research assistance on this project.


� Jorgenson and Stiroh use a broad measure of output that includes housing and services of consumer durables.  Oliner and Sichel use the output concept that corresponds to GDP and the published BLS productivity measures. The Council of Economic Advisers (2000) uses an income-side measure of output growth that shows even greater acceleration than the conventional measures of nonfarm business output (from the national accounts) that are used in the other studies.  Gordon (2000) bases his estimates on quarterly measures and he obtains a lower estimate of the acceleration in labor productivity and MFP because he attempts to adjust separately for cyclical influences, a factor which is not explicitly dealt with by the other studies.  Jorgenson, Ho and Stiroh (2002) have updated the findings in Jorgenson and Stiroh (2000).  We have not incorporated their updated results into table 1.





� The new NAICS industry classification system separates electronics producing industries and groups them together, which is exactly what economic analysis requires.





� The net acceleration (taking account of positive, accelerating industries and also of industries that experienced decelerating productivity) was 1.4 index points,  measured relative to the 1987-95 period .  This estimate is comparable with those of Table 2, though constructed differently. The gross acceleration (considering only the industries that experienced productivity accelerations) was 1.8 index points.


� The BLS labor productivity and multi-factor productivity programs estimate worker hours by industry, not just employment, and in principle hours are a better measure of labor input. BLS also adjusts for labor quality, which is missing from our labor input data.  Jorgenson, Ho and Stiroh (2002) also estimate quality-adjusted labor hours.


� Imputing capital returns and labor compensation to the self-employed from data on employed and employers in the same industry results in a total that exceeds proprietors’ income.  Thus, BLS constrains capital and labor income of the self-employed so that it combines to reported proprietors’ income.


�  The development of “productive stock” concepts for production analysis stems from the work of Jorgenson (1963), and the empirical implementation in Jorgenson and Griliches (1967).  Reviews of national accounts and productivity concepts for capital are contained in Hulten (1990), Triplett (1996), Schreyer (2001), and also the OECD manual on capital (2001).


� There is no natural way to define “IT intensive.”  The ratio of IT to output will be greater, other things equal, in more capital intensive industries.  The ratio of IT to total capital may be misleading for industries that use little capital.  Our estimation (below) uses the share of IT in total costs because that is appropriate for estimating contributions.   Stiroh (2001a) presents data on the ratio of IT to labor, which is another measure of IT intensity that is of interest for some purposes.


� http://www.brook.edu/dybdocroot/es/research/projects/productivity/productivity.htm


� He also included holding and investment companies in this remark, an industry we excluded on the basis that its output is particularly ill-defined. Had we included it, it would have been in the accelerating group.  This underscores that errors in measuring output do not always bias downward output growth and productivity. Corrado and Slifman (1999), in a widely noticed paper, adjusted negative industry productivity rates upward on the grounds that negative productivity indicated measurement errors, especially when, as they emphasized, profits were positive. They are likely right, at least in some cases. But chopping off one tail of a distribution on the grounds that outliers are signs of measurement errors cannot produce a better estimate of the mean unless one is certain that measurement errors are absent elsewhere in the distribution.


� The correct aggregation of industry productivity uses Domar weights.  Domar (1961) weights are the ratio of industry i’s output to final output, in our case nonfarm business GDP.  Domar weights sum to more than unity because some outputs are intermediate inputs to other industries.  However, for table 4, the question is not: What are these services industries contributions to aggregate productivity, or to aggregate services industries productivity?  For  these questions, Domar weights are appropriate.  Instead, we are asking: What is the average productivity change among these services industries?  


For completeness, we computed industry MFP for all the industries in the combined BEA-BLS data base that we employed, deleting only the industries that were omitted from the list of services industries for the reasons given earlier.  The results are not presented here. We then weighted each of these industry productivity numbers, using an approximation to Domar weights, and compared the result to an aggregate nonfarm business (excluding the same five industries) MFP calculated from the same database. The resulting calculations are very close for the 1987-1995 interval (0.96 and 0.95); for the 1995-2000 interval, the Domar-weighted calculation (1.87) exceeds the aggregate (1.48).  This matter will be explored in later work.





� Stiroh (2001a) performed statistical tests on data for 61 industries, and concluded that 1995 was the appropriate break point for annual data.  Parham (2002), on the other hand, contends that productivity acceleration should be measured with respect to productivity peaks.  Productivity peaks analysis gives lower acceleration in the US than does use of 1995 as a break point, and  1973-95 or 1987-95 as a comparison interval. 


� For completeness, we also performed the calculations excluding both brokerage and insurance carriers.  The results were not much changed, compared with table 4.


�  If we exclude brokerage (as in table 4A), the ICOT-weighted average is 1.1 points above the unweighted average.  Excluding both brokerage and insurance carriers gives exactly the same result, 1.1 points.


� Without brokerage, or without brokerage and insurance, the range is 0.7 to 1.1 points.  


� Excluding brokerage and insurance carriers produces no change.





� However, they do introduce the implicit assumption that improving the measurement of output will raise output growth rates.  This has sometimes been the case, empirically.  But I am not convinced that services sector output was measured better in the U.S. in the 1950’s and 1960’s, as their assumption must imply if it is applied to the 1973-95 era. 
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				BLS Nonfarm Labor Productivity

				Year		Ann Avg				Trend 1

				1973		76.6				1

				1974		75.3				2

				1975		77.4				3

				1976		80.3				4

				1977		81.5				5

				1978		82.6				6

				1979		82.2				7

				1980		82				8

				1981		83				9

				1982		82.5				10

				1983		86.3				11

				1984		88.1				12

				1985		89.3				13

				1986		92				14

				1987		92.3				15
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				1989		94.2				17

				1990		95.3				18		89.0428571429

				1991		96.4				19		91.7371428571
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				1998		110.3		110.3		26		110.5971428571

				1999		112.9		112.9		27		113.2914285714
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								Table 1-A: Contributions to Output Growth, Oliner and Sichel

								U.S. Nonfarm  Business

								annual rates of change

								Category		1973-95		1996-99		Acceleration

								Growth of Output		2.99		4.82		1.83

								Capital Services		1.27		1.85		0.58

								Of which: IT		0.51		1.10		0.59

								Other capital		0.76		0.75		-0.01

								Labor services		1.35		1.81		0.46

								Of which: hours		1.08		1.50		0.42

								Labor quality		0.27		0.31		0.04

								MFP		0.36		1.16		0.80

								Source: Oliner and Sichel (2000), Table 1

								Table 1-B: Contributions to Output Growth, Jorgenson and Stiroh

								Private Domestic Economy, Including Household Sector

																																														Table 2:

								annual rates of change																																						Alternative Estimates of the Acceleration of Productivity Growth, Post-1995

								Category		1973-95		1995-98		Acceleration																																annual percentage rates of change

																																														Category				Jorgenson and Stiroh		Oliner and Sichel		Council of Economic Advisors		Robert Gordon

								Growth of Output		3.04		4.73		1.69

								Capital Services		1.52		2.17		0.65																																Labor Productivity				0.9		1.2		1.5		1.4

										0.40		0.94		0.54																																Cycle				n.a.		n.a.		n.a.		0.7

										1.13		1.23		0.10																																Trend				0.9		1.2		1.5		0.7

								Labor services		1.17		1.57		0.40																																Contribution of:

								Of which: hours		0.93		1.32		0.39																																Capital per worker				0.3		0.3		0.5		0.3

								Labor quality		0.24		0.25		0.01																																IT capital				0.3		0.5		n.a.		n.a.

								MFP		0.57		0.99		0.42																																Other capital				0.0		-0.2		n.a.		n.a.

								Source: Jorgenson and Stiroh (2000), Table 2																																						Labor Quality				0.0		0.0		0.1		0.1

																																														Multi-factor Productivity				0.7		0.8		0.9		0.3

								but not consumer communications equipment.																																						Production of IT				0.3		0.3		0.2		0.3

																																														Other sectors				0.4		0.5		0.7		0.0

																																														The acceleration is measured relative to a base of 1973-95. The estimates of Jorgenson-Stiroh extend only through 1998.
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										1985		89.3																																		Source: Schreyer (1999), Table 6, page 19.
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Charts

		1990		100		8.8492462312

		1991		91.444792445		9.1109994977

		1992		90.4325759067		9.9146586345

		1993		96.3770788466		10.78775715
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Industry

		1953		1953		0.5852810508

		1954		1954		0.7826086957

		1955		1955		0.9113267466

		1956		1956		0.9308454425

		1957		1957		0.7968723121

		1958		1958		1.0200423216

		1959		1959		1.0676725979

		1960		1960		1.0344667486

		1961		1961		1.2258140447

		1962		1962		1.1204684129

		1963		1963		1.168551465

		1964		1964		1.2435684199

		1965		1965		1.3101713599

		1966		1966		1.0825951862

		1967		1967		1.265098924

		1968		1968		1.3901393269

		1969		1969		1.0768148148

		1970		1970		0.9648608282

		1971		1971		1.0224218043

		1972		1972		1.1614782408

		1973		1973		0.7776200204

		1974		1974		0.4580541372

		1975		1975		0.5453699001

		1976		1976		0.6217178905

		1977		1977		0.4857953655

		1978		1978		0.4402960119

		1979		1979		0.4704890155

		1980		1980		0.5412303503

		1981		1981		0.4384941333

		1982		1982		0.4423563141

		1983		1983		0.4717795029

		1984		1984		0.396311848

		1985		1985		0.5060327231

		1986		1986		0.5734055678

		1987		1987		0.5479176453

		1988		1988		0.5882542622

		1989		1989		0.6858444703

		1990		1990		0.5942728046

		1991		1991		0.795030001

		1992		1992		0.8391010811

		1993		1993		0.9379544407

		1994		1994		0.8869523132

		1995		1995		1.1339166997

		1996		1996		1.284493349

		1997		1997		1.5390101625

		1998		1998		1.6820202824

		1999		1999		1.9874828211



Net worth

Financial Assets

Equities

Net Worth

Financial Assets

Equity

Year

Ratio to Disposable Income

Household Wealth

4.7843925053

3.307861696

5.0418147448

3.5360302457

5.0981651376

3.6105151729

5.0922391017

3.6086856011

4.929548831

3.4526546251

5.1996674728

3.7267533253

5.1474163701

3.7274021352

5.1122490782

3.7108015841

5.3126454819

3.9315287041

5.1443081664

3.8116486903

5.1489636545

3.8611473196

5.1029916838

3.8828815207

5.1035374286

3.9369475899

4.8630895515

3.6882066503

5.0621832697

3.8855952794

5.229781628

4.0001756557

4.9185481481

3.6605777778

4.7205023761

3.4831228785

4.8005239031

3.5645741728

5.0607874741

3.7676490905

4.6598161389

3.3502145046

4.2855051176

3.0296798862

4.4191383105

3.1396394109

4.516990422

3.232211409

4.457117986

3.1103327008

4.4752353233

3.0972875898

4.613242268

3.1738583417

4.7305805174

4.6126763488

4.5960206862

3.1232475115

4.6133438594

3.1709522276

4.6306982859

3.2561142316

4.4561464872

3.1117302281

4.6630714401

4.5918650122

4.8561375009

3.446845618

4.8730815092

3.4484054431

4.908924229

3.4921977121

5.0326533915

3.6066927688

4.8082030022

4.894236023

4.9276266244

3.681589327

4.8239599546

3.6374227064

4.8844118675

3.7460876437

4.8038583093

3.7166223823

5.0860775834

4.8940634479

5.3011056365

4.2667881942

5.6515761851

4.6142959818

5.9116213959

5.3367637484

6.2986607025

5.2422716473



Output

		1991		1991		100

		1992		1992		104.5

		1993		1993		111.8

		1994		1994		110.1

		1995		1995		104.77

		1996		1996		177.6

		1997		1997		232.7

		1998		1998		294.7

		1999		1999		352.3



Technology Sector

Total

Other Sectors

Technology

Other

Total

Year

Index, 1991 = 100

Standard and Poor's
Equity Market Indexes

100

100

101.6

104.8495456388

123.1

110.4379773384

141.8

106.2791045689

202.5

92.9903119722

285.7

164.570384981

358.8

217.5007913609

618.5

255.6714214326

1080.8

264.4917248722



		



Excluding computers

Private investment

0.54

5803.2

Year



		1953		1953

		1954		1954

		1955		1955

		1956		1956

		1957		1957

		1958		1958

		1959		1959

		1960		1960

		1961		1961

		1962		1962

		1963		1963

		1964		1964

		1965		1965

		1966		1966

		1967		1967

		1968		1968

		1969		1969

		1970		1970

		1971		1971

		1972		1972

		1973		1973

		1974		1974

		1975		1975

		1976		1976

		1977		1977

		1978		1978

		1979		1979

		1980		1980

		1981		1981

		1982		1982

		1983		1983

		1984		1984

		1985		1985

		1986		1986

		1987		1987

		1988		1988

		1989		1989

		1990		1990

		1991		1991

		1992		1992

		1993		1993

		1994		1994

		1995		1995

		1996		1996

		1997		1997

		1998		1998



Nipa estimate

FoF estimate

Liabilities

Mortgage Debt

0.4094649411

0.2378211319

0.4445746692

0.265557656

0.4877558222

0.2902258292

0.5067701453

0.3071003963

0.518226601

0.3173352099

0.5354897219

0.3344921403

0.5672313167

0.3505480427

0.5910965451

0.3657517411

0.611063162

0.3811429319

0.6283636364

0.3922588598

0.6638247901

0.410428043

0.6714332001

0.4127011556

0.6802886061

0.4154925343

0.6711682048

0.4077354728

0.6686567164

0.4031586255

0.6680665895

0.3950497026

0.6600592593

0.3892296296

0.6297759674

0.3722471147

0.6353821686

0.3706614276

0.658185586

0.3828574718

0.6520122574

0.3793462717

0.6416824042

0.3753794502

0.6279414254

0.3723971559

0.641504789

0.3849290303

0.6751510298

0.4114486673

0.7019135497

0.4318305673

0.7191029877

0.4474774987

0.7058447828

0.447897017

0.6821286771

0.432341656

0.666723452

0.4165079101

0.6862208645

0.4216823442

0.6879459764

0.4217826068

0.7536400454

0.4560732221

0.7929134643

0.4904238282

0.8185175282

0.5249456196

0.8292717376

0.5387209604

0.8458858021

0.5529178156

0.8567502416

0.5732412572

0.8651731343

0.5853112395

0.850752955

0.5809552854

0.8692882434

0.5860931144

0.8930059675

0.5943732183

0.9187835981

0.5997252215

0.9386823067

0.6096068408

0.954695126

0.6187554322

0.988789819

0.6471250746



		1953		1953

		1954		1954

		1955		1955

		1956		1956

		1957		1957

		1958		1958

		1959		1959

		1960		1960

		1961		1961

		1962		1962

		1963		1963

		1964		1964

		1965		1965

		1966		1966

		1967		1967

		1968		1968

		1969		1969

		1970		1970

		1971		1971

		1972		1972

		1973		1973

		1974		1974

		1975		1975

		1976		1976

		1977		1977

		1978		1978

		1979		1979

		1980		1980

		1981		1981

		1982		1982

		1983		1983

		1984		1984

		1985		1985

		1986		1986

		1987		1987

		1988		1988

		1989		1989

		1990		1990

		1991		1991

		1992		1992

		1993		1993

		1994		1994

		1995		1995

		1996		1996

		1997		1997

		1998		1998



Net worth

Financial assets

Equities - direct

Equities - indirect

145.75

5.75

198.84

8.16

248.25

10.02

271

10.86

244.49

10.29

322.29

15.14

357.29

17.73

359.77

19

443.22

25.47

431.23

23.26

469.9

27.64

544.13

31.58

616.1

37.61

548.26

35.34

682.13

46.82

815.33

55.21

587.35

139.5

572.47

138.15

650.87

168.78

813.65

195.21

597.54

163.75

373.38

117.78

499.02

145.28

637.45

170.69

542.5

155.09

550.27

160.72

674.94

175.81

883.99

209.16

789.12

196.56

843.94

220.69

950.78

269.23

878.74

265.66

1058.14

503.73

1330.29

540.46

1306.16

589.32

1587

620.38

1963.58

790.96

1806.52

745.02

2570.9

986.74

2873.23

1116.36

3242.14

1386.97

3070.88

1510.65

4121.65

2027.07

4642.08

2650.92

5689.62

3517.97

6328.67

4244.93



		1953		1953

		1954		1954

		1955		1955

		1956		1956

		1957		1957

		1958		1958

		1959		1959

		1960		1960

		1961		1961

		1962		1962

		1963		1963

		1964		1964

		1965		1965

		1966		1966

		1967		1967

		1968		1968

		1969		1969

		1970		1970

		1971		1971

		1972		1972

		1973		1973

		1974		1974

		1975		1975

		1976		1976

		1977		1977

		1978		1978

		1979		1979

		1980		1980

		1981		1981

		1982		1982

		1983		1983

		1984		1984

		1985		1985

		1986		1986

		1987		1987

		1988		1988

		1989		1989

		1990		1990

		1991		1991

		1992		1992

		1993		1993

		1994		1994

		1995		1995

		1996		1996

		1997		1997

		1998		1998



Nipa estimate

FoF estimate

Liabilities

Mortgage Debt

0.4094649411

0.2378211319

0.4445746692

0.265557656

0.4877558222

0.2902258292

0.5067701453

0.3071003963

0.518226601

0.3173352099

0.5354897219

0.3344921403

0.5672313167

0.3505480427

0.5910965451

0.3657517411

0.611063162

0.3811429319

0.6283636364

0.3922588598

0.6638247901

0.410428043

0.6714332001

0.4127011556

0.6802886061

0.4154925343

0.6711682048

0.4077354728

0.6686567164

0.4031586255

0.6680665895

0.3950497026

0.6600592593

0.3892296296

0.6297759674

0.3722471147

0.6353821686

0.3706614276

0.658185586

0.3828574718

0.6520122574

0.3793462717

0.6416824042

0.3753794502

0.6279414254

0.3723971559

0.641504789

0.3849290303

0.6751510298

0.4114486673

0.7019135497

0.4318305673

0.7191029877

0.4474774987

0.7058447828

0.447897017

0.6821286771

0.432341656

0.666723452

0.4165079101

0.6862208645

0.4216823442

0.6879459764

0.4217826068

0.7536400454

0.4560732221

0.7929134643

0.4904238282

0.8185175282

0.5249456196

0.8292717376

0.5387209604

0.8458858021

0.5529178156

0.8567502416

0.5732412572

0.8651731343

0.5853112395

0.850752955

0.5809552854

0.8692882434

0.5860931144

0.8930059675

0.5943732183

0.9187835981

0.5997252215

0.9386823067

0.6096068408

0.954695126

0.6187554322

0.988789819

0.6471250746



		1953		1953

		1954		1954

		1955		1955

		1956		1956

		1957		1957

		1958		1958

		1959		1959

		1960		1960

		1961		1961

		1962		1962

		1963		1963

		1964		1964

		1965		1965

		1966		1966

		1967		1967

		1968		1968

		1969		1969

		1970		1970

		1971		1971

		1972		1972

		1973		1973

		1974		1974

		1975		1975

		1976		1976

		1977		1977

		1978		1978

		1979		1979

		1980		1980

		1981		1981

		1982		1982

		1983		1983

		1984		1984

		1985		1985

		1986		1986

		1987		1987

		1988		1988

		1989		1989

		1990		1990

		1991		1991

		1992		1992

		1993		1993

		1994		1994

		1995		1995

		1996		1996

		1997		1997

		1998		1998



Net worth

Financial assets

Equities - direct

Equities - indirect

145.75

5.75

198.84

8.16

248.25

10.02

271

10.86

244.49

10.29

322.29

15.14

357.29

17.73

359.77

19

443.22

25.47

431.23

23.26

469.9

27.64

544.13

31.58

616.1

37.61

548.26

35.34

682.13

46.82

815.33

55.21

587.35

139.5

572.47

138.15

650.87

168.78

813.65

195.21

597.54

163.75

373.38

117.78

499.02

145.28

637.45

170.69

542.5

155.09

550.27

160.72

674.94

175.81

883.99

209.16

789.12

196.56

843.94

220.69

950.78

269.23

878.74

265.66

1058.14

503.73

1330.29

540.46

1306.16

589.32

1587

620.38

1963.58

790.96

1806.52

745.02

2570.9

986.74

2873.23

1116.36

3242.14

1386.97

3070.88

1510.65

4121.65

2027.07

4642.08

2650.92

5689.62

3517.97

6328.67

4244.93



		



Excluding computers

Private investment

0.54

5803.2

Year



		1960.01		1960.01

		1960.02		1960.02

		1960.03		1960.03

		1960.04		1960.04

		1961.01		1961.01

		1961.02		1961.02

		1961.03		1961.03

		1961.04		1961.04

		1962.01		1962.01

		1962.02		1962.02

		1962.03		1962.03

		1962.04		1962.04

		1963.01		1963.01

		1963.02		1963.02

		1963.03		1963.03

		1963.04		1963.04

		1964.01		1964.01

		1964.02		1964.02

		1964.03		1964.03

		1964.04		1964.04

		1965.01		1965.01

		1965.02		1965.02

		1965.03		1965.03

		1965.04		1965.04

		1966.01		1966.01

		1966.02		1966.02

		1966.03		1966.03

		1966.04		1966.04

		1967.01		1967.01

		1967.02		1967.02

		1967.03		1967.03

		1967.04		1967.04

		1968.01		1968.01

		1968.02		1968.02

		1968.03		1968.03

		1968.04		1968.04

		1969.01		1969.01

		1969.02		1969.02

		1969.03		1969.03

		1969.04		1969.04

		1970.01		1970.01

		1970.02		1970.02

		1970.03		1970.03

		1970.04		1970.04

		1971.01		1971.01

		1971.02		1971.02

		1971.03		1971.03

		1971.04		1971.04

		1972.01		1972.01

		1972.02		1972.02

		1972.03		1972.03

		1972.04		1972.04

		1973.01		1973.01

		1973.02		1973.02

		1973.03		1973.03

		1973.04		1973.04

		1974.01		1974.01

		1974.02		1974.02

		1974.03		1974.03

		1974.04		1974.04

		1975.01		1975.01

		1975.02		1975.02

		1975.03		1975.03

		1975.04		1975.04

		1976.01		1976.01

		1976.02		1976.02

		1976.03		1976.03

		1976.04		1976.04

		1977.01		1977.01

		1977.02		1977.02

		1977.03		1977.03

		1977.04		1977.04

		1978.01		1978.01

		1978.02		1978.02

		1978.03		1978.03

		1978.04		1978.04

		1979.01		1979.01

		1979.02		1979.02

		1979.03		1979.03

		1979.04		1979.04

		1980.01		1980.01

		1980.02		1980.02

		1980.03		1980.03

		1980.04		1980.04

		1981.01		1981.01

		1981.02		1981.02

		1981.03		1981.03

		1981.04		1981.04

		1982.01		1982.01

		1982.02		1982.02

		1982.03		1982.03

		1982.04		1982.04

		1983.01		1983.01

		1983.02		1983.02

		1983.03		1983.03

		1983.04		1983.04

		1984.01		1984.01

		1984.02		1984.02

		1984.03		1984.03

		1984.04		1984.04

		1985.01		1985.01

		1985.02		1985.02

		1985.03		1985.03

		1985.04		1985.04

		1986.01		1986.01

		1986.02		1986.02

		1986.03		1986.03

		1986.04		1986.04

		1987.01		1987.01

		1987.02		1987.02

		1987.03		1987.03

		1987.04		1987.04

		1988.01		1988.01

		1988.02		1988.02

		1988.03		1988.03

		1988.04		1988.04

		1989.01		1989.01

		1989.02		1989.02

		1989.03		1989.03

		1989.04		1989.04

		1990.01		1990.01

		1990.02		1990.02

		1990.03		1990.03

		1990.04		1990.04

		1991.01		1991.01

		1991.02		1991.02

		1991.03		1991.03

		1991.04		1991.04

		1992.01		1992.01

		1992.02		1992.02

		1992.03		1992.03

		1992.04		1992.04

		1993.01		1993.01

		1993.02		1993.02

		1993.03		1993.03

		1993.04		1993.04

		1994.01		1994.01

		1994.02		1994.02

		1994.03		1994.03

		1994.04		1994.04

		1995.01		1995.01

		1995.02		1995.02

		1995.03		1995.03

		1995.04		1995.04

		1996.01		1996.01

		1996.02		1996.02

		1996.03		1996.03

		1996.04		1996.04

		1997.01		1997.01

		1997.02		1997.02

		1997.03		1997.03

		1997.04		1997.04

		1998.01		1998.01

		1998.02		1998.02

		1998.03		1998.03

		1998.04		1998.04

		1999.01		1999.01

		1999.02		1999.02

		1999.03		1999.03



Private
Investment

Net private 
invesment

Net private
saving

9.60809

10.0716

8.72412

8.02704

8.94958

7.71008

8.75478

5.52486

9.14069

5.87616

9.66612

6.84254

10.3393

7.95638

10.4745

8.05277

10.8549

8.78002

10.5802

8.28593

10.4889

8.39108

10.3872

7.63217

10.2512

8.28901

10.4121

8.38756

10.1857

8.62953

10.7746

8.82507

11.1958

9.07859

11.6625

8.78864

11.257

8.82836

11.7801

8.9411

11.643

10.316

11.6041

10.0062

12.2974

10.2226

11.8373

10.0602

11.4554

11.0432

11.2268

10.5374

11.1542

10.1439

11.9232

10.0994

12.0296

9.38172

11.4324

8.43373

11.7802

8.75624

12.0253

8.96409

10.8957

9.03177

11.13

9.35409

9.83607

8.57963

9.91998

8.7197

8.98142

9.6123

8.9316

9.27077

9.7961

9.41933

9.24906

8.45629

8.83473

7.79023

10.1544

7.76324

10.3848

7.74908

10.0549

6.80523

10.7593

8.49047

11.2782

8.91373

11.176

9.00691

11.1282

8.33654

10.3868

9.15008

9.69147

9.40109

10.3512

10.0593

11.5966

10.0687

11.221

10.6522

11.429

11.0674

11.6813

10.335

12.524

11.0642

11.7029

9.64085

10.4123

9.57874

9.76058

8.49736

10.6901

8.57225

10.4237

5.43408

13.5222

4.83939

11.8724

5.8585

12.0128

6.07507

11.63

7.36417

11.0987

7.96751

10.9657

7.92308

10.3342

7.96397

10.0432

8.6446

10.7312

9.60245

11.5747

10.3402

11.2539

10.2174

11.2682

10.2287

10.874

10.9133

11.1063

11.1923

11.167

11.4021

11.0263

11.1979

10.6547

11.0213

10.2218

10.4963

10.3779

10.0846

10.2557

9.67478

10.1352

7.81808

10.0222

6.24571

10.6409

7.71671

10.5341

9.36773

10.0858

8.4219

11.7213

9.29325

12.0291

8.56244

11.324

6.37267

11.9259

6.11173

11.6824

5.76809

10.4241

3.96896

10.7078

4.35531

9.90112

5.67265

10.1288

6.35584

10.4809

8.01225

11.5912

9.64401

12.1575

9.95962

13.0504

10.1055

12.6463

9.53301

11.231

8.54713

12.0987

8.60087

10.4172

7.99542

10.4398

8.58049

10.2787

8.424

9.88128

7.91893

8.54679

7.07076

7.67221

6.89343

9.02827

7.26509

7.6148

7.06985

8.53853

6.79126

9.33364

7.93824

9.46568

6.83187

9.57428

6.97289

9.59236

6.83657

9.64552

6.81318

9.19346

7.30627

8.428

6.91811

7.86336

6.20792

7.74004

5.98816

8.4972

6.22587

8.96522

6.02433

8.16406

5.54628

8.48649

4.26455

9.52418

3.57688

9.26806

3.35337

9.06837

3.64854

9.45203

4.01346

10.1515

3.58873

10.134

4.45464

8.73518

3.25577

8.63102

4.82945

9.40994

4.97887

8.85821

5.0196

8.06911

4.68524

7.81287

5.46199

7.40994

4.75865

7.77826

6.74493

7.8773

6.2916

8.20069

6.83391

8.41007

6.822

7.78954

6.13262

8.02978

5.76576

7.87568

5.88031

7.68967

6.04784

7.14129

6.6582

7.49855

7.1656

7.2582

6.91217

7.19746

7.23526

7.70702

7.84737

7.19689

7.62952

7.14786

7.71231

6.92702

8.66769

6.31833

8.19023

6.26485

8.44145

6.14957

8.67469

6.00297

8.5789

5.3991

8.22161

4.88414

8.32113



		1953		1953

		1954		1954

		1955		1955

		1956		1956

		1957		1957

		1958		1958

		1959		1959

		1960		1960

		1961		1961

		1962		1962

		1963		1963

		1964		1964

		1965		1965

		1966		1966

		1967		1967

		1968		1968

		1969		1969

		1970		1970

		1971		1971

		1972		1972

		1973		1973

		1974		1974

		1975		1975

		1976		1976

		1977		1977

		1978		1978

		1979		1979

		1980		1980

		1981		1981

		1982		1982

		1983		1983

		1984		1984

		1985		1985

		1986		1986

		1987		1987

		1988		1988

		1989		1989

		1990		1990

		1991		1991

		1992		1992

		1993		1993

		1994		1994

		1995		1995

		1996		1996

		1997		1997

		1998		1998

		1999		1999



Nipa estimate

FoF estimate

Saving rate (NIPA)

Saving Rate (FoF)

8.2480200889

11.8327216535

7.4574669187

9.8307183365

6.9160197601

11.1263232181

8.3636063408

11.3760733157

8.3900226757

10.9750566893

8.5399032648

9.946191052

7.5439857651

10.1409252669

7.2053803086

9.4814283763

8.329279456

9.8846606512

8.2436979969

10.724807396

7.7717104104

10.8230285949

8.7568311913

12.1246354898

8.5703477302

12.5545645856

8.2559940639

12.3172564114

9.3598576883

12.90459042

8.4112339814

12.3929098966

7.7977037037

11.4646666667

9.4367617108

12.0488458927

9.9897714161

13.1174727913

8.8505929081

12.6414057103

10.4737742594

14.4680796731

10.666293628

13.2672122357

10.6024631793

13.1357499577

9.3915451783

12.6904450514

8.743954456

12.3203920681

9.0061617538

12.4308118652

9.1702083535

11.9188015872

10.1780294591

11.6600569377

10.8402157593

12.2148251126

10.8921355784

12.0155501771

8.8078964414

10.9000183683

10.6141119432

13.4563265659

9.1548517739

12.2024866353

8.2086114283

11.5139347591

7.3050434682

10.1229684124

7.7914282098

10.5619232896

7.5152597867

9.8408102035

7.7860686378

9.5218583689

8.3061778607

9.0957965071

8.7004585033

9.9081783957

7.1088834069

8.8791467634

6.109428465

8.3283144338

5.5764769343

7.9542420079

4.7928791902

7.3382869019

4.5314192351

7.1931662432

3.654595347

6.8362815669

2.3545806082

5.7410076547



		1953		1953

		1954		1954

		1955		1955

		1956		1956

		1957		1957

		1958		1958

		1959		1959

		1960		1960

		1961		1961

		1962		1962

		1963		1963

		1964		1964

		1965		1965

		1966		1966

		1967		1967

		1968		1968

		1969		1969

		1970		1970

		1971		1971

		1972		1972

		1973		1973

		1974		1974

		1975		1975

		1976		1976

		1977		1977

		1978		1978

		1979		1979

		1980		1980

		1981		1981

		1982		1982

		1983		1983

		1984		1984

		1985		1985

		1986		1986

		1987		1987

		1988		1988

		1989		1989

		1990		1990

		1991		1991

		1992		1992

		1993		1993

		1994		1994

		1995		1995

		1996		1996

		1997		1997

		1998		1998

		1999		1999



Net worth

Financial Assets

Net Worth

Financial Assets

4.7843925053

3.307861696

5.0418147448

3.5360302457

5.0981651376

3.6105151729

5.0922391017

3.6086856011

4.929548831

3.4526546251

5.1996674728

3.7267533253

5.1474163701

3.7274021352

5.1122490782

3.7108015841

5.3126454819

3.9315287041

5.1443081664

3.8116486903

5.1489636545

3.8611473196

5.1029916838

3.8828815207

5.1035374286

3.9369475899

4.8630895515

3.6882066503

5.0621832697

3.8855952794

5.229781628

4.0001756557

4.9185481481

3.6605777778

4.7205023761

3.4831228785

4.8005239031

3.5645741728

5.0607874741

3.7676490905

4.6598161389

3.3502145046

4.2855051176

3.0296798862

4.4191383105

3.1396394109

4.516990422

3.232211409

4.457117986

3.1103327008

4.4752353233

3.0972875898

4.613242268

3.1738583417

4.7305805174

4.6126763488

4.5960206862

3.1232475115

4.6133438594

3.1709522276

4.6306982859

3.2561142316

4.4561464872

3.1117302281

4.6630714401

4.5918650122

4.8561375009

3.446845618

4.8730815092

3.4484054431

4.908924229

3.4921977121

5.0326533915

3.6066927688

4.8082030022

4.894236023

4.9276266244

3.681589327

4.8239599546

3.6374227064

4.8844118675

3.7460876437

4.8038583093

3.7166223823

5.0860775834

4.8940634479

5.3011056365

4.2667881942

5.6515761851

4.6142959818

5.9116213959

5.3367637484

6.2986607025

5.2422716473



		1953		1953

		1954		1954

		1955		1955

		1956		1956

		1957		1957

		1958		1958

		1959		1959

		1960		1960

		1961		1961

		1962		1962

		1963		1963

		1964		1964

		1965		1965

		1966		1966

		1967		1967

		1968		1968

		1969		1969

		1970		1970

		1971		1971

		1972		1972

		1973		1973

		1974		1974

		1975		1975

		1976		1976

		1977		1977

		1978		1978

		1979		1979

		1980		1980

		1981		1981

		1982		1982

		1983		1983

		1984		1984

		1985		1985

		1986		1986

		1987		1987

		1988		1988

		1989		1989

		1990		1990

		1991		1991

		1992		1992

		1993		1993

		1994		1994

		1995		1995

		1996		1996

		1997		1997

		1998		1998

		1999		1999



Nipa estimate

FoF estimate

Saving rate (NIPA)

Saving Rate (FoF)

8.2480200889

11.8327216535

7.4574669187

9.8307183365

6.9160197601

11.1263232181

8.3636063408

11.3760733157

8.3900226757

10.9750566893

8.5399032648

9.946191052

7.5439857651

10.1409252669

7.2053803086

9.4814283763

8.329279456

9.8846606512

8.2436979969

10.724807396

7.7717104104

10.8230285949

8.7568311913

12.1246354898

8.5703477302

12.5545645856

8.2559940639

12.3172564114

9.3598576883

12.90459042

8.4112339814

12.3929098966

7.7977037037

11.4646666667

9.4367617108

12.0488458927

9.9897714161

13.1174727913

8.8505929081

12.6414057103

10.4737742594

14.4680796731

10.666293628

13.2672122357

10.6024631793

13.1357499577

9.3915451783

12.6904450514

8.743954456

12.3203920681

9.0061617538

12.4308118652

9.1702083535

11.9188015872

10.1780294591

11.6600569377

10.8402157593

12.2148251126

10.8921355784

12.0155501771

8.8078964414

10.9000183683

10.6141119432

13.4563265659

9.1548517739

12.2024866353

8.2086114283

11.5139347591

7.3050434682

10.1229684124

7.7914282098

10.5619232896

7.5152597867

9.8408102035

7.7860686378

9.5218583689

8.3061778607

9.0957965071

8.7004585033

9.9081783957

7.1088834069

8.8791467634

6.109428465

8.3283144338

5.5764769343

7.9542420079

4.7928791902

7.3382869019

4.5314192351

7.1931662432

3.654595347

6.8362815669

2.3545806082

5.7410076547



		1953		1953		0.5852810508

		1954		1954		0.7826086957

		1955		1955		0.9113267466

		1956		1956		0.9308454425

		1957		1957		0.7968723121

		1958		1958		1.0200423216

		1959		1959		1.0676725979

		1960		1960		1.0344667486

		1961		1961		1.2258140447

		1962		1962		1.1204684129

		1963		1963		1.168551465

		1964		1964		1.2435684199

		1965		1965		1.3101713599

		1966		1966		1.0825951862

		1967		1967		1.265098924

		1968		1968		1.3901393269

		1969		1969		1.0768148148

		1970		1970		0.9648608282

		1971		1971		1.0224218043

		1972		1972		1.1614782408

		1973		1973		0.7776200204

		1974		1974		0.4580541372

		1975		1975		0.5453699001

		1976		1976		0.6217178905

		1977		1977		0.4857953655

		1978		1978		0.4402960119

		1979		1979		0.4704890155

		1980		1980		0.5412303503

		1981		1981		0.4384941333

		1982		1982		0.4423563141

		1983		1983		0.4717795029

		1984		1984		0.396311848

		1985		1985		0.5060327231

		1986		1986		0.5734055678

		1987		1987		0.5479176453

		1988		1988		0.5882542622

		1989		1989		0.6858444703

		1990		1990		0.5942728046

		1991		1991		0.795030001

		1992		1992		0.8391010811

		1993		1993		0.9379544407

		1994		1994		0.8869523132

		1995		1995		1.1339166997

		1996		1996		1.284493349

		1997		1997		1.5390101625

		1998		1998		1.6820202824

		1999		1999		1.9874828211



Net worth

Financial Assets

Equities

Net Worth

Financial Assets

Equity

4.7843925053

3.307861696

5.0418147448

3.5360302457

5.0981651376

3.6105151729

5.0922391017

3.6086856011

4.929548831

3.4526546251

5.1996674728

3.7267533253

5.1474163701

3.7274021352

5.1122490782

3.7108015841

5.3126454819

3.9315287041

5.1443081664

3.8116486903

5.1489636545

3.8611473196

5.1029916838

3.8828815207

5.1035374286

3.9369475899

4.8630895515

3.6882066503

5.0621832697

3.8855952794

5.229781628

4.0001756557

4.9185481481

3.6605777778

4.7205023761

3.4831228785

4.8005239031

3.5645741728

5.0607874741

3.7676490905

4.6598161389

3.3502145046

4.2855051176

3.0296798862

4.4191383105

3.1396394109

4.516990422

3.232211409

4.457117986

3.1103327008

4.4752353233

3.0972875898

4.613242268

3.1738583417

4.7305805174

4.6126763488

4.5960206862

3.1232475115

4.6133438594

3.1709522276

4.6306982859

3.2561142316

4.4561464872

3.1117302281

4.6630714401

4.5918650122

4.8561375009

3.446845618

4.8730815092

3.4484054431

4.908924229

3.4921977121

5.0326533915

3.6066927688

4.8082030022

4.894236023

4.9276266244

3.681589327

4.8239599546

3.6374227064

4.8844118675

3.7460876437

4.8038583093

3.7166223823

5.0860775834

4.8940634479

5.3011056365

4.2667881942

5.6515761851

4.6142959818

5.9116213959

5.3367637484

6.2986607025

5.2422716473



		1953		1953

		1954		1954

		1955		1955

		1956		1956

		1957		1957

		1958		1958

		1959		1959

		1960		1960

		1961		1961

		1962		1962

		1963		1963

		1964		1964

		1965		1965

		1966		1966

		1967		1967

		1968		1968

		1969		1969

		1970		1970

		1971		1971

		1972		1972

		1973		1973

		1974		1974

		1975		1975

		1976		1976

		1977		1977

		1978		1978

		1979		1979

		1980		1980

		1981		1981

		1982		1982

		1983		1983

		1984		1984

		1985		1985

		1986		1986

		1987		1987

		1988		1988

		1989		1989

		1990		1990

		1991		1991

		1992		1992

		1993		1993

		1994		1994

		1995		1995

		1996		1996

		1997		1997

		1998		1998

		1999		1999



Mortgage Debt

Consumer Credit

Mortgage Debt

Consumer debt

0.2378211319

0.13370678

0.265557656

0.1359546314

0.2902258292

0.1515525759

0.3071003963

0.1538309115

0.3173352099

0.1539447963

0.3344921403

0.1496070133

0.3505480427

0.1628754448

0.3657517411

0.1672811689

0.3811429319

0.1659212763

0.3922588598

0.1709460709

0.410428043

0.1828900241

0.4127011556

0.1886812831

0.4154925343

0.1953903197

0.4077354728

0.1918471456

0.4031586255

0.1884241583

0.3950497026

0.1905385445

0.3892296296

0.1914518519

0.3722471147

0.1814799728

0.3706614276

0.186160227

0.3828574718

0.1942896615

0.3793462717

0.1971195097

0.3753794502

0.1883192278

0.3723971559

0.1752158456

0.3849290303

0.1761434012

0.4114486673

0.1841118404

0.4318305673

0.1922157543

0.4474774987

0.1952799016

0.447897017

0.1759673227

0.432341656

0.1659611856

0.4165079101

0.1621747395

0.4216823442

0.1702646004

0.4217826068

0.1804285529

0.4560732221

0.1956196339

0.4904238282

0.2017394503

0.5249456196

0.1990504202

0.5387209604

0.1950738522

0.5529178156

0.1975113756

0.5732412572

0.1875254743

0.5853112395

0.1775433813

0.5809552854

0.1683843015

0.5860931144

0.1740533805

0.5943732183

0.1904819983

0.5997252215

0.2070667859

0.6096068408

0.2133935687

0.6187554322

0.2112890285

0.6471250746

0.2118496719

0.6747423631

0.2147921397



		1990		100		8.8492462312

		1991		91.444792445		9.1109994977

		1992		90.4325759067		9.9146586345

		1993		96.3770788466		10.78775715

		1994		103.3542452136		11.7201604814

		1995		110.0042613609		13.1328320802

		1996		116.9676690738		14.3937875752

		1997		126.2471168931		16.28442664

		1998		136.5928604051		18.3883883884

		1999		140.200494165		21.6608304152



Information Processing
real growth index
(left scale)

Other Investment
(left scale)

Information Processing
nominal share
(right scale)

Information Processing

Other

Share

Year

Index

Percent

Figure 1: Investment in Information Processing

100

104.6106384694
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134.379740157

151.4322143815

177.8957550177
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316.2962474444

397.3488096023



		1953		1953		0.5852810508

		1954		1954		0.7826086957

		1955		1955		0.9113267466

		1956		1956		0.9308454425

		1957		1957		0.7968723121

		1958		1958		1.0200423216

		1959		1959		1.0676725979

		1960		1960		1.0344667486

		1961		1961		1.2258140447

		1962		1962		1.1204684129

		1963		1963		1.168551465

		1964		1964		1.2435684199

		1965		1965		1.3101713599

		1966		1966		1.0825951862

		1967		1967		1.265098924

		1968		1968		1.3901393269

		1969		1969		1.0768148148

		1970		1970		0.9648608282

		1971		1971		1.0224218043

		1972		1972		1.1614782408

		1973		1973		0.7776200204

		1974		1974		0.4580541372

		1975		1975		0.5453699001

		1976		1976		0.6217178905

		1977		1977		0.4857953655

		1978		1978		0.4402960119

		1979		1979		0.4704890155

		1980		1980		0.5412303503

		1981		1981		0.4384941333

		1982		1982		0.4423563141

		1983		1983		0.4717795029

		1984		1984		0.396311848

		1985		1985		0.5060327231

		1986		1986		0.5734055678

		1987		1987		0.5479176453

		1988		1988		0.5882542622

		1989		1989		0.6858444703

		1990		1990		0.5942728046

		1991		1991		0.795030001

		1992		1992		0.8391010811

		1993		1993		0.9379544407

		1994		1994		0.8869523132

		1995		1995		1.1339166997

		1996		1996		1.284493349

		1997		1997		1.5390101625

		1998		1998		1.6820202824

		1999		1999		1.9874828211



Net worth

Financial Assets

Equities

Net Worth

Financial Assets

Equities

Net Worth

Financial Assets

Equity

Year

Ratio to Disposable Income

Figure 2: Household Wealth

4.7843925053

3.307861696

5.0418147448

3.5360302457

5.0981651376
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Figure 4: Nonfarm Labor Productivity
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		column c		index of labor productivity - old														Table 1. Labor Productivity by Industry

		column d		index of labor productivity - new														Annual percentage rate of change

		column e		labor productivity - gross product - new														Based on Gross Product

		column f		labor productivity - gross output - new														Industry		Growth Rate

		column g		labor productivity - gross output - old																1977-97		1977-97				1994-97		1994-97		1995-98				1995-98		1987-98		1987-98		1987-98

				Period		GP/EOLD*01		GP/E*01		GP/E01		GO/E01		GO/EOLD01						old		new				old		new		new				new		new		new		new

																														Gross Product				Gross Output		Gross Product		Gross Output		Difference

				1977		1		1		0.654731		0		0				Nonfarm business - hours

				1978		1.00285		1.00426		0.657523		0		0				Nonfarm business - persons

				1979		0.998078		1.00288		0.656619		0		0

				1980		0.992968		0.998865		0.653989		0		0				Total Private - A  (Aggregates)

				1981		1.0063		1.01387		0.663812		0		0				Total Private Sector

				1982		1.00157		1.01011		0.661352		0		0				Agriculture		3.4		3.3		-0.1		0.3		0.0		5.5		2.2		3.9		1.5		1.6		0.1

				1983		1.03207		1.04448		0.683851		0		0				Mining		3.1		3.0		-0.1		2.6		3.6		3.2		0.2		1.2		4.1		2.7		-1.3

				1984		1.05354		1.06882		0.699792		0		0				Construction		-0.9		-0.7		0.2		-1.0		-0.7		0.0		0.8		0.1		0.1		-0.6		-0.7

				1985		1.06567		1.08399		0.709726		0		0				Manufacturing		3.0		3.1		0.1		4.1		4.1		3.5		0.4		5.0		3.0		3.4		0.4

				1986		1.08013		1.10229		0.721703		0		0				Durables (ex elect.)		2.8		2.7		-0.1		3.8		3.3		4.2		1.5								0.0

				1987		1.08036		1.10745		0.725083		0.709931		0				Electronics		5.9		7.0		1.1		11.6		13.0		12.5		5.5		11.9		10.0		9.1		-0.8

				1988		1.08965		1.12075		0.733791		0.722573		0				Nondurables		2.2		2.2		0.0		2.0		1.8		-0.5		-2.7		3.0		0.8		1.9		1.1

				1989		1.09822		1.13126		0.740674		0.722914		0				Services

				1990		1.10499		1.13904		0.745765		0.728662		0				Transportation		0.7		1.8		1.1		1.1		2.4		1.9		0.1		1.9		1.8		1.9		0.1

				1991		1.10238		1.14675		0.750815		0.73224		0				Communications		3.7		4.7		1.0		-0.0		4.2		4.3		-0.4		5.9		4.9		4.8		-0.1

				1992		1.13374		1.18321		0.774686		0.754355		0				Public Utilities		1.4		0.9		-0.5		4.8		3.6		2.4		1.5		2.5		2.7		2.5		-0.2

				1993		1.13634		1.19011		0.779205		0.763939		0				Wholesale Trade		3.3		3.4		0.1		3.7		4.7		9.2		5.8		4.5		4.6		3.6		-1.0

				1994		1.14609		1.2071		0.790324		0.777012		0				Retail Trade		1.1		1.3		0.1		3.4		3.8		5.7		4.5		3.2		2.4		1.8		-0.6

				1995		1.14246		1.20893		0.791527		0.786796		0				Finance		0.5		0.6		0.1		1.6		3.1		2.9		2.3		3.7		2.0		2.7		0.7

				1996		1.16053		1.22935		0.804894		0.804894		0				Other Services		-0.6		-0.4		0.2		-0.5		-0.2		0.2		0.6		1.5		-0.3		0.9		1.2

				1997		1.17901		1.25159		0.819452		0.827934		0										0.0

				1998		0		1.2774		0.836352		0.855366		0				Finance, Insurance and Real Estate		0.5		0.6		0.1		1.6		3.1		2.9		2.3		3.7		2.0		2.7		0.7

																		Depository and Nondepository Inst.		-0.4		0.8		1.2		-0.3		4.3		4.7		4.0								0.0

				Period		GP/EOLD*03		GP/E*03		GP/E03		GO/E03		GO/EOLD03				Security and Commodity Brokers		5.1		5.3		0.2		8.1		12.6		14.7		9.5		18.9		8.1		10.3		2.2

																		Insurance Carriers		-0.2		-2.3		-2.1		1.0		1.0		-1.2		1.1		-1.3		0.7		-0.4		-1.0

				1977		1		1		17.2541		20.7758		50.1417				Insurance Agents		-0.8		-2.6		-1.8		0.3		-2.6		-1.4		1.2		1.6		-4.0		-2.0		2.0

				1978		0.949942		0.962773		16.6118		21.1485		50.7806				Real estate		0.6		0.8		0.2		1.3		1.9		1.7		0.9		2.6		1.8		2.4		0.7

				1979		1.02877		1.02668		17.7144		21.8633		52.4785				Nonfarm housing		-		-		0.0		-		-				0.0

				1980		0.976237		0.977486		16.8656		20.5014		49.2092				Other		0.2		-		0.0		1.3		-				0.0

				1981		1.20545		1.219		21.0328		22.1374		53.1144				Holding and Investment Offices		-0.4		-10.3		-9.9		-0.0		-2.5		18.5		28.8		13.9		-11.9		-3.4		8.5

				1982		1.27179		1.30418		22.5025		23.2153		57.9544				Finance less nonfarm housing						0.0								0.0								0.0

				1983		0.912581		0.947877		16.3548		19.9292		47.21

				1984		1.25268		1.25968		21.7347		23.3456		56.3443				Other Services		-0.6		-0.4		0.2		-0.5		-0.2		0.2		0.6		1.5		-0.3		0.9		1.2

				1985		1.5482		1.57241		27.1306		26.4827		66.4983				Hotels and other lodging		0.0		-0.1		-0.2		-1.1		1.8		-1.9		-1.8		-1.4		-0.0		0.1		0.2

				1986		1.54598		1.58762		27.3929		27.0334		64.8495				Personal services		-1.0		-0.9		0.1		-0.3		-0.8		0.6		1.5		2.2		-0.1		1.8		2.0

				1987		1.56405		1.61169		27.8083		27.2453		66.6518				Business  and professional		-0.3		-0.0		0.3		0.2		0.3		1.6		1.6								0.0

				1988		1.39171		1.44927		25.0058		26.0403		66.4744				Auto repair		-0.7		-0.6		0.1		2.3		-0.8		-0.8		-0.2		-0.6		-0.2		0.8		1.0

				1989		1.51764		1.61759		27.9101		27.9228		64.9961				Miscellaneous repair		-1.8		-0.7		1.1		-5.3		-1.2		-1.4		-0.7		3.1		-0.7		2.7		3.4

				1990		1.65167		1.72348		29.7372		29.1918		69.4908				Motion pictures		1.3		0.7		-0.5		0.7		-2.3		-1.6		-2.3		-2.7		-1.9		-1.0		0.9

				1991		1.66296		1.74254		30.066		29.2189		72.1067				Amusement and recreation		0.3		0.6		0.3		-0.4		0.6		1.4		0.8		0.7		0.3		1.6		1.3

				1992		1.89515		1.92713		33.2509		31.3399		74.4982				Health services		-1.7		-1.4		0.3		-1.8		-0.8		-0.5		0.9		0.3		-1.6		-0.3		1.3

				1993		1.69311		1.77028		30.5445		30.0842		71.3442				Legal services		-2.1		-1.9		0.2		-0.2		0.3		-1.1		0.8		1.4		-0.5		0.5		1.0

				1994		1.92306		1.9131		33.0089		31.8119		75.3663				Educational services		-0.6		-0.5		0.2		-1.7		-1.4		-1.6		-1.2		-0.6		-0.6		0.2		0.8

				1995		1.58541		1.61867		27.9287		28.9035		67.6503				Social Services		-0.4		-0.8		-0.3		-0.4		-1.3		-1.7		-1.0		2.0		0.1		1.1		1.0

				1996		1.72779		1.73629		29.9581		29.9581		71.2839				Membership organizations		0.3		0.1		-0.2		-0.7		-4.0		-3.4		-3.5		-1.0		-0.5		-0.1		0.4

				1997		1.93909		1.91402		33.0247		32.0539		76.2879				Private Households		0.3		-0.3		-0.6		0.8		-0.7		0.9		1.3		0.9		0.7		0.7		0.0

				1998		0		1.90253		32.8265		32.4467		0				Source: Bureau of Economic Analysis data.

				Period		GP/EOLD*04		GP/E*04		GP/E04		GO/E04		GO/EOLD04

				1977		1		1		23.5252		27.0101		53.2795

				1978		0.971249		0.984212		23.1538		28.7074		56.3064

				1979		1.05856		1.07286		25.2393		30.6769		60.1687

				1980		0.995818		1.01128		23.7906		28.6131		56.1212

				1981		1.30147		1.32183		31.0964		31.1461		61.0944

				1982		1.41181		1.43367		33.7274		32.7828		64.3046

				1983		0.905532		0.953938		22.4416		27.9438		53.9918

				1984		1.34609		1.34398		31.6174		33.901		66.8919

				1985		1.76733		1.79093		42.1319		40.2008		78.7819

				1986		1.76235		1.78543		42.0025		40.927		80.2029

				1987		1.82179		1.84573		43.4212		43.2378		84.7221

				1988		1.61657		1.63832		38.5417		41.3308		80.9671

				1989		1.92498		1.949		45.8505		46.0718		90.241

				1990		2.10655		2.10194		49.4485		48.8613		95.8787

				1991		2.11239		2.11986		49.87		49.0285		95.9479

				1992		2.45369		2.44618		57.5469		53.2324		104.098

				1993		2.16597		2.19722		51.69		51.995		101.312

				1994		2.60575		2.58096		60.7175		56.9559		111.353

				1995		1.97944		2.00203		47.0981		49.7469		95.3595

				1996		2.32256		2.32663		54.7345		54.7345		105.249

				1997		2.68783		2.62542		61.7635		58.7745		112.854

				1998		0		2.72316		64.0628		62.6933		0

				Period		GP/EOLD*05		GP/E*05		GP/E05		GO/E05		GO/EOLD05

				1977		1		1		63.9562		79.2762		34.4495

				1978		0.898143		0.894453		57.2058		63.9148		27.7814

				1979		0.873162		0.869979		55.6405		53.284		23.1465

				1980		0.885363		0.881956		56.4066		53.6077		23.3039

				1981		0.867956		0.863035		55.1964		57.5714		25.0192

				1982		0.903021		0.896454		57.3338		64.9463		28.2448

				1983		0.982618		0.977093		62.4912		61.1033		26.5554

				1984		1.05339		1.05728		67.6193		62.4582		27.148

				1985		1.08962		1.09453		70.0022		65.4035		28.4606

				1986		1.1971		1.20531		77.0871		75.9751		33.0685

				1987		1.18644		1.21		77.3868		68.74		29.8844

				1988		1.14461		1.1413		72.9929		68.8019		28.833

				1989		1.05564		1.11197		71.1171		68.5589		27.1086

				1990		1.26475		1.16982		74.8172		70.6725		28.7285

				1991		1.29552		1.19532		76.4484		70.7441		27.8188

				1992		1.40965		1.19519		76.4397		73.1727		30.3926

				1993		1.32815		1.17981		75.4561		69.4459		28.8387

				1994		1.37701		1.08597		69.4545		68.9449		28.1105

				1995		1.32146		1.08838		69.6084		68.6296		28.3207

				1996		1.29073		1.03479		66.1813		66.1813		29.3777

				1997		1.35604		1.08531		69.4121		70.2183		31.4283

				1998		0		1.04935		67.1127		69.4011		0

				Period		GP/EOLD*06		GP/E*06		GP/E06		GO/E06		GO/EOLD06

				1977		1		1		96.7497		109.356		182.949

				1978		0.964033		0.967515		93.6068		104.929		175.134

				1979		0.774699		0.779005		75.3685		99.6451		166.606

				1980		0.789301		0.800089		77.4084		95.5372		158.634

				1981		0.70579		0.71534		69.2089		88.3336		146.215

				1982		0.696902		0.701865		67.9053		85.8009		143.462

				1983		0.769801		0.781329		75.5934		96.2085		160.575

				1984		0.844375		0.853291		82.5557		102.345		171.014

				1985		0.944922		0.956409		92.5322		105.526		176.396

				1986		1.07384		1.08726		105.192		114.055		190.95

				1987		1.19993		1.24105		120.072		126.499		211.745

				1988		1.43121		1.41908		137.295		129.218		215.26

				1989		1.3225		1.32637		128.326		132.681		220.586

				1990		1.34976		1.33486		129.148		133.359		222.308

				1991		1.39827		1.31527		127.252		137.578		229.336

				1992		1.43583		1.34823		130.441		147.276		246.838

				1993		1.57261		1.49564		144.702		155.327		260.689

				1994		1.70394		1.62855		157.562		161.056		271.497

				1995		1.83681		1.74788		169.107		164.315		276.958

				1996		1.77246		1.76381		170.648		170.648		283.309

				1997		1.83769		1.81066		175.181		171.245		283.362

				1998		0		1.92264		186.015		170.168		0

				Period		GP/EOLD*07		GP/E*07		GP/E07		GO/E07		GO/EOLD07

				1977		1		1		414.473		706.602		83.6667

				1978		1.08905		1.10009		455.957		802.34		94.9894

				1979		1.01497		1.06281		440.505		791.901		93.7426

				1980		0.986035		1.02455		424.65		698.57		82.6

				1981		1.21751		1.24901		517.683		721.202		85.2596

				1982		1.38211		1.35105		559.973		618.905		73.3243

				1983		1.54195		1.51395		627.491		785.254		93.0847

				1984		1.89511		1.84627		765.228		888.14		105.246

				1985		2.2853		2.23375		925.83		1056.17		125.17

				1986		3.19326		2.78847		1155.74		1162.49		137.791

				1987		2.74854		2.93091		1214.78		1284.22		152.239

				1988		2.87152		2.91468		1208.06		1352.98		159.057

				1989		2.65532		2.65802		1101.68		1402.39		164.085

				1990		2.92269		3.01712		1250.52		1475.73		174.881

				1991		4.26236		4.12714		1710.59		1651.64		191.411

				1992		4.6866		4.466		1851.04		1784.73		206.618

				1993		5.15851		4.74517		1966.74		1898		220.216

				1994		5.44594		4.76932		1976.76		2038.35		235.612

				1995		4.95426		4.31		1786.38		1852.13		218.25

				1996		4.9382		4.3084		1785.71		1785.71		211.704

				1997		5.51114		4.90654		2033.63		1961.59		220.208

				1998		0		6.0611		2512.16		2150.94		0

				Period		GP/EOLD*08		GP/E*08		GP/E08		GO/E08		GO/EOLD08

				1977		1		1		180.639		269.622		82.6513

				1978		0.980415		0.960767		173.552		265.728		81.4698

				1979		0.939228		0.920515		166.281		284.051		87.1304

				1980		1.09697		1.08531		196.048		309.839		94.9719

				1981		1.19733		1.18017		213.184		332.056		101.705

				1982		1.22208		1.20408		217.504		332.349		101.979

				1983		1.38202		1.36027		245.717		380.277		116.749

				1984		1.55794		1.5267		275.781		419.944		128.918

				1985		1.58758		1.55401		280.715		432.839		132.898

				1986		1.90293		1.88967		341.347		460.688		141.491

				1987		2.13358		2.10595		380.415		510.27		156.767

				1988		2.49937		2.39772		433.121		570.658		175.383

				1989		2.70422		2.49981		451.562		617.299		191.119

				1990		2.82317		2.57577		465.283		651.759		200.462

				1991		3.10458		2.82042		509.478		693.216		213.201

				1992		3.73084		3.36329		607.54		757.064		233.29

				1993		4.29284		3.79497		685.518		808.755		249.618

				1994		4.80001		4.34136		784.218		887.455		273.264

				1995		5.09012		4.80076		867.202		931.663		289.903

				1996		6.05188		5.70713		1030.93		1030.93		317.247

				1997		6.49141		6.05524		1093.81		1077.12		332.021

				1998		0		6.77691		1224.17		1133.55		0

				Period		GP/EOLD*09		GP/E*09		GP/E09		GO/E09		GO/EOLD09

				1977		1		1		249.377		271.887		295.935

				1978		0.903699		0.911621		227.337		243.323		263.929

				1979		0.674239		0.679121		169.357		221.277		240.424

				1980		0.636983		0.648734		161.779		197.63		212.736

				1981		0.506685		0.516858		128.892		164.704		176.633

				1982		0.481949		0.489342		122.031		156.252		169.634

				1983		0.53379		0.547043		136.42		175.479		190.079

				1984		0.574399		0.586206		146.186		184.011		199.621

				1985		0.652064		0.666518		166.214		188.408		204.543

				1986		0.757157		0.778807		194.216		212.699		231.471

				1987		0.88984		0.927495		231.296		243.024		264.249

				1988		1.09483		1.0919		272.295		242.3		261.332

				1989		0.987496		1.00878		251.566		246.477		265.02

				1990		0.993998		0.995988		248.377		241.917		260.512

				1991		0.97851		0.926367		231.015		244.812		264.721

				1992		0.982521		0.929926		231.902		263.595		287.578

				1993		1.08071		1.05298		262.588		280.997		306.866

				1994		1.16091		1.13088		282.014		284.046		312.577

				1995		1.31246		1.26616		315.751		297.485		325.349

				1996		1.19673		1.23006		306.748		306.748		329.456

				1997		1.20808		1.22078		304.435		298.832		320.72

				1998		0		1.26037		314.307		287.699		0

				Period		GP/EOLD*10		GP/E*10		GP/E10		GO/E10		GO/EOLD10

				1977		1		1		560.008		728.458		118.008

				1978		1.09027		1.09129		611.13		754.211		122.415

				1979		1.00347		1.03524		579.742		738.391		120.047

				1980		0.949321		0.969712		543.047		681.742		110.906

				1981		0.883884		0.886316		496.345		707.815		114.983

				1982		0.865916		0.850507		476.291		643		103.927

				1983		0.937448		0.926411		518.798		675.826		108.596

				1984		1.24476		1.22197		684.312		758.027		122.183

				1985		1.23745		1.2073		676.101		788.266		126.569

				1986		1.47291		1.39257		779.852		785.611		126.157

				1987		1.43624		1.44926		811.598		813.348		130.83

				1988		1.40224		1.33629		748.336		806.922		130.826

				1989		1.37809		1.32659		742.902		826.5		132.973

				1990		1.33737		1.31555		736.721		829.856		135.136

				1991		1.46273		1.32661		742.913		806.894		131.221

				1992		1.52101		1.39902		783.461		855.608		138.412

				1993		1.49745		1.3202		739.324		843.924		136.571

				1994		1.6943		1.59578		893.65		921.456		149.146

				1995		1.63115		1.51678		849.407		902.546		146.12

				1996		1.79291		1.66887		934.579		934.579		149.38

				1997		1.88552		1.80854		1012.8		954.642		153.239

				1998		0		1.96544		1100.66		985.264		0

				Period		GP/EOLD*11		GP/E*11		GP/E11		GO/E11		GO/EOLD11

				1977		1		1		16.5747		18.2275		88.5552

				1978		0.921875		0.943435		15.6371		17.1538		82.4459

				1979		0.89639		0.913168		15.1354		16.4373		79.7229

				1980		0.877489		0.872106		14.4549		15.4846		75.0587

				1981		0.82587		0.822464		13.6321		15.4615		74.8596

				1982		0.783802		0.788161		13.0635		15.3079		73.9422

				1983		0.806104		0.805719		13.3545		16.2912		78.6435

				1984		0.841348		0.840855		13.9369		16.3735		79.0816

				1985		0.873391		0.862362		14.2934		16.1001		78.216

				1986		0.862172		0.854374		14.161		15.7291		76.1757

				1987		0.850212		0.850571		14.0979		15.2952		74.7247

				1988		0.853678		0.869122		14.4054		14.8219		71.8209

				1989		0.854863		0.865677		14.3483		14.5758		70.7635

				1990		0.840796		0.851027		14.1055		14.54		70.3602

				1991		0.840325		0.849162		14.0746		14.1889		68.6504

				1992		0.865555		0.881812		14.6157		15.0972		73.5549

				1993		0.846502		0.868524		14.3955		14.7843		72.2777

				1994		0.863315		0.884587		14.6617		14.7498		72.0112

				1995		0.845632		0.859061		14.2386		14.2845		69.7266

				1996		0.854675		0.868102		14.3885		14.3885		69.935

				1997		0.838282		0.865531		14.3459		14.3994		69.5858

				1998		0		0.859963		14.2536		14.3435		0

				Period		GP/EOLD*12		GP/E*12		GP/E12		GO/E12		GO/EOLD12

				1977		1		1		3.05727		3.36432		118.586

				1978		1.00565		1.01032		3.08883		3.39523		119.625

				1979		1.01312		1.01703		3.10932		3.37082		119.256

				1980		1.00093		1.01322		3.0977		3.31901		117.298

				1981		1.04775		1.06212		3.24719		3.35398		118.579

				1982		1.06763		1.08022		3.30251		3.42445		121.031

				1983		1.14687		1.16405		3.55882		3.65534		129.012

				1984		1.20696		1.22501		3.74518		3.78542		133.489

				1985		1.2527		1.26818		3.87717		3.85982		136.149

				1986		1.25868		1.2666		3.87235		3.98326		140.277

				1987		1.34879		1.37171		4.19369		4.15898		146.213

				1988		1.41038		1.44009		4.40273		4.26561		149.692

				1989		1.39966		1.42427		4.35438		4.30025		151.325

				1990		1.40503		1.4335		4.38261		4.34587		153.144

				1991		1.39948		1.43822		4.39703		4.41466		155.074

				1992		1.44528		1.49246		4.56284		4.67264		163.883

				1993		1.49252		1.54116		4.71175		4.81501		169.279

				1994		1.58825		1.62523		4.96877		5.00325		175.633

				1995		1.67525		1.71431		5.24111		5.19215		182.521

				1996		1.70948		1.76082		5.38329		5.38329		189.356

				1997		1.79163		1.83413		5.60744		5.69527		200.192

				1998		0		1.90067		5.81086		6.00734		0

				Period		GP/EOLD*13		GP/E*13		GP/E13		GO/E13		GO/EOLD13

				1977		1		1		4.7092		4.97069		100.13

				1978		1.00133		1.00744		4.74425		5.0408		101.506

				1979		0.982411		0.989675		4.66058		4.99057		100.488

				1980		0.98761		0.997458		4.69723		4.87429		98.0692

				1981		1.03076		1.03705		4.88366		4.94335		99.5322

				1982		1.03568		1.038		4.88815		4.92027		98.9991

				1983		1.11324		1.11654		5.25801		5.37071		107.821

				1984		1.2069		1.21551		5.72408		5.70806		114.334

				1985		1.2407		1.24421		5.85925		5.81371		116.56

				1986		1.2527		1.25392		5.90494		6.02644		120.431

				1987		1.3492		1.36985		6.45092		6.35445		126.266

				1988		1.43802		1.46587		6.90309		6.58967		130.906

				1989		1.42788		1.45665		6.85964		6.63735		132.164

				1990		1.43751		1.48		6.9696		6.7313		133.94

				1991		1.42555		1.48739		7.0044		6.79635		134.815

				1992		1.4798		1.55569		7.32604		7.36787		145.602

				1993		1.57502		1.64701		7.75612		7.77962		154.327

				1994		1.69801		1.76013		8.28879		8.2457		163.308

				1995		1.79852		1.8752		8.83071		8.68565		171.926

				1996		1.88614		1.9462		9.16506		9.16506		181.485

				1997		2.01647		2.08999		9.8422		9.85504		194.951

				1998		0		2.26511		10.6668		10.5951		0

				Period		GP/EOLD*14		GP/E*14		GP/E14		GO/E14		GO/EOLD14

				1977		1		1		112.149		97.8627		86.6296

				1978		0.956487		0.957173		107.346		94.6536		83.8117

				1979		0.935793		0.937811		105.174		90.5108		80.1243

				1980		0.973073		0.976624		109.527		97.1335		85.9354

				1981		0.942939		0.943265		105.786		99.2596		87.8303

				1982		1.04238		1.03985		116.617		105.231		93.1435

				1983		1.12609		1.12398		126.052		109.914		97.2839

				1984		1.20002		1.18956		133.408		110.929		98.1849

				1985		1.24123		1.24589		139.725		113.321		100.339

				1986		1.32666		1.33251		149.439		120.955		107.181

				1987		1.38932		1.39881		156.875		123.304		109.249

				1988		1.35826		1.3486		151.244		119.395		106.437

				1989		1.32901		1.29664		145.417		116.407		104.837

				1990		1.2954		1.2589		141.184		117.005		105.742

				1991		1.29096		1.2436		139.468		116.475		106.628

				1992		1.19498		1.17567		131.85		122.075		112.27

				1993		1.0128		1.04352		117.029		115.934		106.447

				1994		1.00095		1.03958		116.588		115.313		105.937

				1995		1.02671		1.0776		120.852		114.089		104.409

				1996		1.02451		1.04167		116.822		116.822		107.112

				1997		1.071		1.04422		117.108		117.456		107.571

				1998		0		1.05149		117.923		115.147		0

				Period		GP/EOLD*15		GP/E*15		GP/E15		GO/E15		GO/EOLD15

				1977		1		1		148.668		138.985		68.0787

				1978		1.03227		1.03533		153.921		143.623		70.3585

				1979		0.984904		0.988049		146.891		143.098		70.1373

				1980		1.09617		1.09894		163.377		148.388		72.718

				1981		1.11559		1.11472		165.724		147.257		72.1404

				1982		1.10701		1.10266		163.93		151.192		74.1124

				1983		1.15527		1.14311		169.944		152.405		74.7636

				1984		1.23906		1.22724		182.451		158.293		77.6945

				1985		1.23398		1.22677		182.382		158.012		77.3984

				1986		1.16631		1.15764		172.105		161.913		79.3432

				1987		1.20541		1.20682		179.415		168.533		82.5541

				1988		1.17214		1.17194		174.23		163.868		80.4614

				1989		1.17728		1.17929		175.323		166.275		82.0623

				1990		1.14469		1.13586		168.867		166.328		83.2251

				1991		1.1545		1.1577		172.113		168.452		83.5795

				1992		1.23384		1.23771		184.008		179.627		89.0619

				1993		1.32721		1.31549		195.571		183.968		91.165

				1994		1.29265		1.27177		189.072		184.559		91.5029

				1995		1.31234		1.28324		190.777		187.444		92.8686

				1996		1.32156		1.29105		191.939		191.939		95.3647

				1997		1.37038		1.3626		202.575		204.553		101.402

				1998		0		1.41872		210.919		213.763		0

				Period		GP/EOLD*16		GP/E*16		GP/E16		GO/E16		GO/EOLD16

				1977		1		1		133.35		133.375		99.1564

				1978		0.972061		0.974358		129.931		136.369		101.377

				1979		0.947472		0.947163		126.304		133.211		99.0805

				1980		0.91626		0.914962		122.01		128.485		95.6612

				1981		0.886898		0.880008		117.349		127.973		95.2806

				1982		0.839349		0.825709		110.108		129.473		96.8287

				1983		0.98813		0.961316		128.192		139.055		103.836

				1984		1.03005		1.00269		133.708		142.427		106.383

				1985		1.08278		1.04871		139.845		146.831		109.666

				1986		1.14467		1.0984		146.472		153.645		114.63

				1987		1.11598		1.07265		143.037		160.143		115.027

				1988		1.13562		1.08425		144.585		157.446		113.707

				1989		1.18794		1.15142		153.542		156.34		113.122

				1990		1.21569		1.17752		157.023		157.244		114.693

				1991		1.15812		1.14713		152.97		154.577		112.513

				1992		1.29175		1.29159		172.234		163.398		118.805

				1993		1.2463		1.25808		167.765		165.933		120.296

				1994		1.32336		1.33141		177.543		167.477		121.491

				1995		1.32341		1.35668		180.914		171.367		124.109

				1996		1.30699		1.33673		178.253		178.253		128.801

				1997		1.38601		1.49982		200.002		191.375		138.593

				1998		0		1.57899		210.559		198.998		0

				Period		GP/EOLD*17		GP/E*17		GP/E17		GO/E17		GO/EOLD17

				1977		1		1		98.3166		89.8872		143.483

				1978		1.05888		1.06568		104.774		92.7269		147.964

				1979		1.018		1.01978		100.261		91.5412		146.429

				1980		1.06093		1.05875		104.092		88.8701		142.245

				1981		1.13332		1.12251		110.361		92.3443		147.779

				1982		1.03598		1.0155		99.8402		82.0236		131.686

				1983		0.946891		0.924133		90.8577		92.8494		148.382

				1984		1.08902		1.05794		104.013		97.8362		156.757

				1985		1.05497		1.0123		99.5257		97.0077		155.633

				1986		1.21731		1.17169		115.197		102.649		164.345

				1987		1.18777		1.15853		113.903		112.141		179.917

				1988		1.21607		1.18323		116.332		117.4		188.529

				1989		1.1671		1.13969		112.051		115.717		187.09

				1990		1.17014		1.15998		114.045		115.098		186.286

				1991		1.2146		1.19054		117.05		115.29		185.926

				1992		1.29249		1.28113		125.956		125.908		202.418

				1993		1.4478		1.43974		141.55		133.846		214.823

				1994		1.46816		1.45945		143.488		137.747		221.87

				1995		1.42312		1.418		139.413		138.114		222.664

				1996		1.50072		1.44068		141.643		141.643		227.252

				1997		1.53617		1.46382		143.918		148.03		237.847

				1998		0		1.5634		153.708		147.846		0

				Period		GP/EOLD*18		GP/E*18		GP/E18		GO/E18		GO/EOLD18

				1977		1		1		45.3223		52.0482		98.8392

				1978		0.979125		0.982014		44.5071		51.4078		97.6468

				1979		0.990103		0.99359		45.0318		51.0048		96.9006

				1980		1.02896		1.01158		45.8469		50.6571		96.9843

				1981		1.10357		1.03707		47.0025		50.3559		98.1392

				1982		1.10317		1.03374		46.8516		52.1501		101.677

				1983		1.19801		1.12162		50.8344		56.1612		109.585

				1984		1.25177		1.17575		53.2874		56.6968		110.65

				1985		1.28519		1.21078		54.8753		57.3607		111.961

				1986		1.29362		1.22127		55.3509		58.6296		114.417

				1987		1.3811		1.31488		59.5933		60.858		118.529

				1988		1.44831		1.37014		62.0978		61.7461		120.634

				1989		1.39942		1.3026		59.0369		59.9798		117.953

				1990		1.37806		1.27359		57.7217		59.613		117.854

				1991		1.35603		1.24639		56.4892		59.8416		117.945

				1992		1.41589		1.29247		58.5778		63.2364		124.738

				1993		1.46757		1.34392		60.9094		65.1632		128.335

				1994		1.62519		1.4727		66.746		67.3194		132.553

				1995		1.62727		1.49108		67.5791		67.0395		132.084

				1996		1.63785		1.52482		69.1085		69.1085		136.295

				1997		1.67697		1.5689		71.106		70.6313		139.133

				1998		0		1.55289		70.3805		72.6889		0

				Period		GP/EOLD*19		GP/E*19		GP/E19		GO/E19		GO/EOLD19

				1977		1		1		13.2707		15.1241		63.3595

				1978		1.05831		1.05904		14.0541		16.055		67.5154

				1979		1.06778		1.06573		14.143		16.3855		68.9866

				1980		1.10132		1.09699		14.5578		16.4911		69.4886

				1981		1.1899		1.18097		15.6723		17.2136		72.7235

				1982		1.19898		1.18849		15.7721		16.9262		71.4428

				1983		1.37165		1.36802		18.1545		18.6058		78.2344

				1984		1.49861		1.49301		19.8133		20.9343		88.0285

				1985		1.6459		1.62195		21.5245		21.8065		92.3174

				1986		1.69131		1.61965		21.4939		23.0656		97.3673

				1987		2.01927		1.98156		26.2967		24.8414		103.55

				1988		2.28217		2.30688		30.6139		27.0474		112.893

				1989		2.39161		2.40464		31.9112		27.929		117.462

				1990		2.45604		2.47183		32.803		28.3549		118.35

				1991		2.3329		2.34999		31.186		28.088		117.67

				1992		2.55353		2.63805		35.0088		31.237		129.743

				1993		2.70294		2.76328		36.6706		34.4858		143.364

				1994		2.99877		2.957		39.2415		38.233		158.16

				1995		3.5567		3.30943		43.9184		42.6679		176.542

				1996		3.97854		3.59513		47.7099		47.7099		197.603

				1997		4.5096		4.04914		53.7349		52.5361		217.309

				1998		0		4.82796		64.0704		60.1412		0

				Period		GP/EOLD*20		GP/E*20		GP/E20		GO/E20		GO/EOLD20

				1977		0		0		0		0		0

				1978		0		0		0		0		0

				1979		0		0		0		0		0

				1980		0		0		0		0		0

				1981		0		0		0		0		0

				1982		0		0		0		0		0

				1983		0		0		0		0		0

				1984		0		0		0		0		0

				1985		0		0		0		0		0

				1986		0		0		0		0		0

				1987		0		0		19.9779		23.2723		95.9371

				1988		0		0		22.5879		25.0108		102.145

				1989		0		0		24.8886		26.2033		106.922

				1990		0		0		26.7504		27.8119		112.902

				1991		0		0		29.8848		29.8748		120.037

				1992		0		0		31.3974		34.8439		138.554

				1993		0		0		36.4534		38.5959		152.675

				1994		0		0		42.8519		43.9816		174

				1995		0		0		52.0056		53.0445		210.529

				1996		0		0		60.423		60.423		239.824

				1997		0		0		70.7806		69.8841		276.356

				1998		0		0		85.3355		83.0424		0

				Period		GP/EOLD*21		GP/E*21		GP/E21		GO/E21		GO/EOLD21

				1977		1		1		112.696		79.291		242.314

				1978		0.950812		0.952495		107.343		78.2487		239.124

				1979		0.848506		0.849002		95.6794		71.7598		219.369

				1980		0.707435		0.71413		80.4799		64.8123		197.967

				1981		0.796037		0.803451		90.5459		63.5245		193.823

				1982		0.785163		0.78696		88.6875		64.8366		197.967

				1983		0.935849		0.930009		104.809		80.0758		244.475

				1984		1.07556		1.06931		120.507		84.8529		259.065

				1985		1.06585		1.05704		119.124		85.3516		260.614

				1986		0.975623		0.966966		108.974		85.8041		261.948

				1987		0.973897		0.970462		109.367		88.9281		271.585

				1988		1.03376		1.03915		117.108		94.6686		288.816

				1989		0.895301		0.876278		98.7532		96.124		293.078

				1990		0.837866		0.806992		90.9451		91.2173		284.335

				1991		0.709084		0.725279		81.7362		88.7158		271.192

				1992		0.765655		0.808859		91.1554		94.4688		288.737

				1993		0.944055		0.980889		110.543		101.592		309.582

				1994		1.0304		1.0656		120.089		108.935		332.43

				1995		0.953392		1.03062		116.147		104.188		317.81

				1996		0.901817		0.923351		104.058		104.058		318.234

				1997		0.942268		0.986129		111.133		108.573		331.626

				1998		0		1.01103		113.939		112.036		0

				Period		GP/EOLD*22		GP/E*22		GP/E22		GO/E22		GO/EOLD22

				1977		1		1		107.621		87.9169		114.133

				1978		0.938586		0.960215		103.339		90.4968		117.169

				1979		0.902565		0.934397		100.56		97.2184		125.601

				1980		0.900631		0.934099		100.528		98.4936		127.267

				1981		0.775648		0.799495		86.0421		94.1948		121.619

				1982		1.07303		1.08744		117.031		95.3762		122.866

				1983		1.06327		1.07911		116.134		96.6497		124.841

				1984		1.06459		1.12273		120.829		99.5637		126.692

				1985		1.04996		1.03427		111.308		98.5324		129.055

				1986		1.02286		1.03934		111.854		99.9619		128.985

				1987		1.16628		1.18258		127.27		104.272		134.431

				1988		1.18254		1.14073		122.766		106.262		136.679

				1989		1.10284		1.1358		122.235		104.707		133.551

				1990		1.06611		1.15518		124.321		111.719		140.063

				1991		1.058		1.20292		129.459		113.413		140.937

				1992		1.01523		1.14214		122.917		119.302		146.629

				1993		1.0405		1.14708		123.45		122.327		156.601

				1994		1.02265		1.10992		119.451		119.46		151.092

				1995		0.969203		1.09441		117.781		116.87		149.132

				1996		0.977994		1.13316		121.951		121.951		153.82

				1997		0.941142		1.15905		124.738		132.946		168.385

				1998		0		1.15832		124.659		143.919		0

				Period		GP/EOLD*23		GP/E*23		GP/E23		GO/E23		GO/EOLD23

				1977		0		0		0		0		0

				1978		0		0		0		0		0

				1979		0		0		0		0		0

				1980		0		0		0		0		0

				1981		0		0		0		0		0

				1982		0		0		0		0		0

				1983		0		0		0		0		0

				1984		0		0		0		0		0

				1985		0		0		0		0		0

				1986		0		0		0		0		0

				1987		0		0		117.389		88.7794		124.535

				1988		0		0		133.396		88.003		123.3

				1989		0		0		123.293		89.7515		125.445

				1990		0		0		130.742		94.5331		130.957

				1991		0		0		131.603		98.298		136.806

				1992		0		0		130.727		102.357		142.496

				1993		0		0		120.873		105.656		149.88

				1994		0		0		117.338		108.896		153.781

				1995		0		0		117.128		117.029		163.115

				1996		0		0		117.786		117.786		166.605

				1997		0		0		108.237		124.902		177.14

				1998		0		0		106.929		128.646		0

				Period		GP/EOLD*24		GP/E*24		GP/E24		GO/E24		GO/EOLD24

				1977		1		1		152.467		177.254		81.3527

				1978		0.931693		0.93224		142.135		169.873		77.9938

				1979		0.904294		0.903826		137.803		169.717		77.9324

				1980		0.832431		0.83255		126.936		169.53		77.8356

				1981		0.965152		0.96182		146.645		178.866		82.125

				1982		0.991434		0.985311		150.227		186.3		85.6522

				1983		0.970017		0.968298		147.633		182.721		83.5966

				1984		1.16302		1.16094		177.005		188.033		86.2617

				1985		1.27807		1.29115		196.857		191.837		87.5925

				1986		1.26827		1.2532		191.072		194.998		89.464

				1987		1.34688		1.33989		204.288		206.791		94.9138

				1988		1.45699		1.44194		219.848		208.199		95.8388

				1989		1.47439		1.44809		220.786		200.872		94.0683

				1990		1.54679		1.51531		231.034		215.514		100.519

				1991		1.49967		1.45779		222.264		213.193		100.959

				1992		1.43425		1.38602		211.322		211.368		100.668

				1993		1.4023		1.37812		210.117		213.785		101.831

				1994		1.42786		1.42013		216.523		212.314		102.157

				1995		1.56087		1.51161		230.469		226.059		108.733

				1996		1.54646		1.49403		227.79		227.79		108.884

				1997		1.51087		1.55823		237.578		252.991		120.121

				1998		0		1.57531		240.182		260.383		0

				Period		GP/EOLD*25		GP/E*25		GP/E25		GO/E25		GO/EOLD25

				1977		1		1		8.46305		9.62176		147.039

				1978		1.01175		1.01404		8.5819		9.71195		148.36

				1979		1.06204		1.06038		8.97409		9.72096		148.52

				1980		1.02157		1.03755		8.78087		9.61194		146.646

				1981		1.07402		1.10111		9.31877		9.66836		147.501

				1982		1.11525		1.14494		9.68969		10.0195		152.863

				1983		1.19615		1.236		10.4603		10.4168		158.836

				1984		1.20717		1.23938		10.4889		10.598		161.694

				1985		1.271		1.30506		11.0448		10.8401		165.316

				1986		1.26744		1.2859		10.8827		11.0899		169.174

				1987		1.3478		1.37493		11.6361		11.4205		174.702

				1988		1.37348		1.40608		11.8997		11.5827		177.003

				1989		1.36189		1.3815		11.6917		11.6823		179.034

				1990		1.36012		1.37184		11.61		11.724		180.261

				1991		1.35855		1.37087		11.6018		11.9238		182.974

				1992		1.39241		1.40725		11.9097		12.2801		188.523

				1993		1.38563		1.40801		11.9161		12.3111		189.17

				1994		1.45137		1.45983		12.3546		12.5263		192.205

				1995		1.52475		1.52026		12.8661		12.8091		197.272

				1996		1.50448		1.54156		13.0463		13.0463		201.085

				1997		1.53814		1.54186		13.0488		13.569		209.065

				1998		0		1.49885		12.6848		14.0082		0

				Period		GP/EOLD*26		GP/E*26		GP/E26		GO/E26		GO/EOLD26

				1977		1		1		35.3925		43.4016		179.155

				1978		1.0745		1.0701		37.8737		44.3221		182.9

				1979		1.15913		1.1361		40.2093		44.0503		181.786

				1980		1.20931		1.25133		44.2876		45.7885		188.951

				1981		1.25895		1.2395		43.8689		47.314		195.268

				1982		1.3929		1.4084		49.8467		50.1646		206.783

				1983		1.45171		1.50635		53.3135		51.4288		211.746

				1984		1.47344		1.47204		52.0992		52.3808		216.119

				1985		1.57399		1.59154		56.3288		54.7165		225.602

				1986		1.45784		1.53137		54.199		54.4278		224.282

				1987		1.50915		1.55595		55.069		54.7911		225.854

				1988		1.64463		1.69502		59.9912		56.3954		232.588

				1989		1.60804		1.61213		57.0575		57.9218		239.241

				1990		1.60893		1.61473		57.1492		57.2545		237.762

				1991		1.57282		1.63324		57.8047		57.9226		239.44

				1992		1.58567		1.64346		58.166		59.7107		246.951

				1993		1.58964		1.66849		59.052		60.0446		248.15

				1994		1.61191		1.62091		57.3682		59.873		247.101

				1995		1.89821		1.91291		67.7028		61.396		253.418

				1996		1.59037		1.69799		60.0962		60.0962		248.416

				1997		1.5944		1.62592		57.5453		60.7405		251.033

				1998		0		1.61565		57.1818		64.7536		0

				Period		GP/EOLD*27		GP/E*27		GP/E27		GO/E27		GO/EOLD27

				1977		1		1		5118.34		1617.25		692.779

				1978		1.06881		1.07041		5478.7		1651.07		707.224

				1979		1.04717		1.04692		5358.5		1572.76		673.809

				1980		1.01041		1.00941		5166.52		1639.54		702.179

				1981		1.06675		1.06669		5459.66		1664.82		713.015

				1982		0.912888		0.899632		4604.62		1661.97		710.5

				1983		0.717598		0.722567		3698.34		1585.92		677.172

				1984		0.694885		0.693553		3549.84		1652.19		705.806

				1985		0.727514		0.655455		3354.84		1647.1		704.758

				1986		0.819378		0.598083		3061.19		1727.44		738.439

				1987		0.752701		0.550385		2817.06		1804.06		773.074

				1988		0.727238		0.513799		2629.8		1847.02		791.333

				1989		0.680962		0.448959		2297.92		1880.39		806.078

				1990		0.64812		0.381827		1954.32		1942.04		849.469

				1991		0.573126		0.315817		1616.46		1935.9		829.771

				1992		0.499345		0.268426		1373.89		1982.83		849.83

				1993		0.468768		0.277758		1421.66		1826.45		782.727

				1994		0.662919		0.433632		2219.48		2231.26		935.767

				1995		0.741387		0.503784		2578.54		2407.71		1034.78

				1996		0.717494		0.48844		2500		2500		1075.8

				1997		0.681553		0.476751		2440.17		2635.55		1136.7

				1998		0		0.392104		2006.92		2567.77		0

				Period		GP/EOLD*28		GP/E*28		GP/E28		GO/E28		GO/EOLD28

				1977		1		1		78.8464		101.99		77.593

				1978		1.01598		1.02194		80.576		100.475		76.3937

				1979		1.09322		1.0993		86.6762		101.471		77.1297

				1980		1.14297		1.15053		90.715		101.496		77.1473

				1981		1.16917		1.17228		92.4304		100.002		76.0062

				1982		1.22581		1.23388		97.2867		101.913		77.482

				1983		1.36835		1.36346		107.504		114.993		87.4993

				1984		1.3791		1.37685		108.56		114.593		87.2469

				1985		1.43703		1.44106		113.623		117.708		89.5436

				1986		1.50788		1.5044		118.617		120.991		92.1385

				1987		1.52134		1.53931		121.369		126.284		95.9889

				1988		1.49421		1.51442		119.407		124.501		94.6125

				1989		1.54413		1.55098		122.289		127.843		97.8296

				1990		1.65397		1.6521		130.262		125.478		96.5146

				1991		1.75436		1.73045		136.439		130.309		99.7481

				1992		1.92263		1.93145		152.288		139.605		106.364

				1993		1.93722		1.9346		152.537		145.227		110.384

				1994		2.02741		1.99164		157.034		150.765		114.833

				1995		2.00404		1.96669		155.067		152.723		116.408

				1996		2.02732		2.00679		158.228		158.228		120.801

				1997		2.08736		2.0275		159.861		170.058		129.095

				1998		0		2.03252		160.257		168.925		0

				Period		GP/EOLD*29		GP/E*29		GP/E29		GO/E29		GO/EOLD29

				1977		1		1		63.3519		70.0196		50.5102

				1978		1.06379		1.06574		67.5166		70.7977		51.0734

				1979		1.10528		1.10734		70.1519		68.0981		49.1226

				1980		1.11709		1.11608		70.7057		70.0341		50.5992

				1981		1.12327		1.11521		70.6505		71.5565		51.7791

				1982		1.13573		1.1295		71.5558		79.1124		57.2491

				1983		1.24551		1.23655		78.3381		82.3532		59.6073

				1984		1.26259		1.25601		79.5706		82.5318		59.6758

				1985		1.33711		1.34437		85.1685		86.7772		62.6261

				1986		1.40774		1.39602		88.4405		88.8857		64.4182

				1987		1.41774		1.41958		89.9328		91.0156		65.8296

				1988		1.50418		1.50742		95.4977		91.6076		66.0521

				1989		1.54544		1.53305		97.1215		88.215		64.4103

				1990		1.57134		1.54981		98.1833		91.3434		66.7278

				1991		1.60721		1.58295		100.283		94.3256		68.8908

				1992		1.67008		1.64084		103.951		98.1909		71.6333

				1993		1.6861		1.64396		104.148		100.783		73.6609

				1994		1.72682		1.66793		105.666		103.246		75.2565

				1995		1.82693		1.72693		109.404		108.184		79.0957

				1996		1.86242		1.79373		113.636		113.636		82.8876

				1997		2.06236		1.83332		116.145		122.654		89.3911

				1998		0		1.86807		118.346		131.69		0

				Period		GP/EOLD*30		GP/E*30		GP/E30		GO/E30		GO/EOLD30

				1977		1		1		112.638		104.32		146.352

				1978		1.02481		1.02983		115.998		107.025		150.127

				1979		1.01211		1.02199		115.115		107.803		151.047

				1980		0.915294		0.970811		109.35		108.955		150.505

				1981		0.919096		0.968778		109.121		110.728		152.958

				1982		0.984876		1.03481		116.559		112.828		155.902

				1983		1.07896		1.12663		126.902		121.022		167.182

				1984		1.07982		1.12806		127.062		124.375		172.045

				1985		1.10099		1.1536		129.939		123.103		170.029

				1986		1.13592		1.18242		133.185		129.354		178.689

				1987		1.16595		1.21552		136.914		131.718		181.68

				1988		1.20941		1.25246		141.075		134.77		185.819

				1989		1.16074		1.20161		135.347		135.29		186.776

				1990		1.1675		1.21128		136.436		135.067		186.491

				1991		1.18873		1.24987		140.783		136.68		188.233

				1992		1.22444		1.28861		145.147		140.513		193.692

				1993		1.33409		1.40904		158.712		141.877		195.942

				1994		1.38259		1.42044		159.996		147.16		203.178

				1995		1.17729		1.20712		135.968		148.079		204.757

				1996		1.24767		1.30944		147.493		147.493		203.966

				1997		1.31469		1.36818		154.109		154.778		213.671

				1998		0		1.30903		147.446		155.996		0

				Period		GP/EOLD*31		GP/E*31		GP/E31		GO/E31		GO/EOLD31

				1977		1		1		85.5027		61.347		104.222

				1978		0.992878		0.996876		85.2356		61.9503		105.268

				1979		1.00309		1.00687		86.09		60.3212		102.496

				1980		0.953865		0.957575		81.8753		59.9201		101.791

				1981		0.945165		0.945797		80.8682		60.5919		102.933

				1982		0.944618		0.941799		80.5264		63.0144		107.201

				1983		0.9356		0.932387		79.7217		64.0069		108.732

				1984		0.943406		0.946135		80.8971		65.5736		111.326

				1985		0.9409		0.949137		81.1538		66.0644		111.981

				1986		0.932926		0.929864		79.506		66.6487		113.153

				1987		0.938952		0.939877		80.3621		68.9548		117.1

				1988		0.91887		0.919448		78.6153		66.2027		112.597

				1989		0.919193		0.913264		78.0865		65.0481		111.037

				1990		0.875261		0.865017		73.9613		64.7887		110.824

				1991		0.858468		0.845555		72.2973		64.2621		110.063

				1992		0.873191		0.860133		73.5437		66.5652		114.268

				1993		0.808455		0.79047		67.5873		65.3896		112.401

				1994		0.819297		0.791699		67.6925		63.9723		109.986

				1995		0.805765		0.757473		64.766		63.9359		110.037

				1996		0.807673		0.761924		65.1466		65.1466		112.156

				1997		0.800961		0.726351		62.105		65.9046		113.504

				1998		0		0.727221		62.1793		66.6844		0

				Period		GP/EOLD*32		GP/E*32		GP/E32		GO/E32		GO/EOLD32

				1977		1		1		55.2262		69.3535		212.715

				1978		1.00849		1.01086		55.8257		71.2602		218.592

				1979		0.988369		0.990474		54.7001		71.1198		218.156

				1980		0.880546		0.884721		48.8597		67.2086		205.729

				1981		0.946327		0.944893		52.1828		68.4127		209.298

				1982		0.974632		0.970167		53.5786		64.7253		198.21

				1983		1.10746		1.10089		60.7979		72.2659		221.073

				1984		1.11455		1.10969		61.2837		76.1427		233.001

				1985		1.12991		1.12579		62.173		74.8701		229.153

				1986		1.23555		1.21715		67.2186		78.7333		240.873

				1987		1.43272		1.41355		78.0652		84.3722		268.922

				1988		1.38279		1.37266		75.8067		85.3048		271.116

				1989		1.37906		1.36726		75.5085		86.5546		275.029

				1990		1.43004		1.43639		79.3262		86.8652		275.478

				1991		1.41634		1.41845		78.3355		86.301		273.661

				1992		1.4814		1.46607		80.9653		88.3393		280.139

				1993		1.49301		1.46547		80.9322		88.9586		282.756

				1994		1.66031		1.6499		91.1174		93.6911		296.889

				1995		1.77141		1.69034		93.3508		95.6085		307.222

				1996		1.79538		1.76657		97.561		97.561		314.334

				1997		1.80947		1.82578		100.831		102.851		330.302

				1998		0		1.71419		94.6683		103.335		0

				Period		GP/EOLD*33		GP/E*33		GP/E33		GO/E33		GO/EOLD33

				1977		1		1		213.485		476.446		784.788

				1978		0.718073		0.746587		159.385		472.946		767.571

				1979		1.01142		1.04567		223.234		503.103		817.647

				1980		0.795437		0.834401		178.132		458.956		739.619

				1981		0.950145		1.44488		308.461		424.959		682.429

				1982		0.868681		1.27434		272.052		448.16		715.237

				1983		1.19398		1.83073		390.832		464.786		740.51

				1984		1.33605		2.07946		443.933		494.452		790.408

				1985		1.63929		2.48768		531.082		515.682		827.754

				1986		1.39656		1.81338		387.13		558.332		899.645

				1987		1.95673		2.81651		601.281		585.837		890.816

				1988		2.04113		3.0645		654.224		622.545		939.744

				1989		1.90755		2.88355		615.595		630.242		971.5

				1990		1.59304		2.2805		486.853		605.846		936.299

				1991		1.58447		1.99453		425.801		618.205		963.987

				1992		1.60174		2.12138		452.883		610.714		955.277

				1993		1.64233		2.24529		479.336		632.409		996.101

				1994		1.67575		2.35323		502.379		665.186		1047.63

				1995		1.88583		2.93407		626.38		692.88		1089.91

				1996		2.06185		3.39433		724.638		724.638		1139.51

				1997		2.1121		2.96661		633.326		772.304		1218.16

				1998		0		2.73962		584.868		820.853		0

				Period		GP/EOLD*34		GP/E*34		GP/E34		GO/E34		GO/EOLD34

				1977		1		1		48.4766		63.2296		84.3854

				1978		1.00796		1.0099		48.9563		63.1438		84.2616

				1979		1.00865		1.01082		49.0011		59.4725		79.3552

				1980		1.06856		1.07104		51.9203		58.6899		78.2896

				1981		1.16864		1.16844		56.642		61.0027		81.3775

				1982		1.20609		1.20233		58.2851		65.7687		87.7706

				1983		1.28131		1.27405		61.7614		69.054		92.1867

				1984		1.3137		1.30362		63.1951		71.3307		95.3545

				1985		1.41035		1.40489		68.1045		73.6236		98.4058

				1986		1.39473		1.39055		67.4091		75.1109		100.444

				1987		1.45189		1.45224		70.3998		79.4257		109.715

				1988		1.51651		1.52058		73.7126		82.8259		114.25

				1989		1.65703		1.6369		79.3513		84.4107		116.416

				1990		1.65855		1.61209		78.1486		87.0274		120.571

				1991		1.73383		1.70324		82.5672		88.3836		121.961

				1992		1.83478		1.8113		87.8057		93.3793		128.995

				1993		1.91497		1.89391		91.8106		96.0587		132.877

				1994		2.00037		1.95912		94.9716		99.2913		137.177

				1995		2.03921		2.01643		97.75		100.017		138.343

				1996		2.13726		2.12446		102.987		102.987		142.321

				1997		2.28025		2.25991		109.553		105.707		146.191

				1998		0		2.21869		107.555		105.479		0

				Period		GP/EOLD*35		GP/E*35		GP/E35		GO/E35		GO/EOLD35

				1977		1		1		607.914		747.812		61.332

				1978		0.99545		0.982217		597.103		713.199		58.908

				1979		0.960491		0.946834		575.593		657.098		54.2724

				1980		1.08615		1.0645		647.124		724.564		60.0299

				1981		1.0697		1.03803		631.033		707.552		58.7344

				1982		1.10312		1.06537		647.653		695.091		57.7306

				1983		1.13203		1.09421		665.186		753.677		62.5245

				1984		1.1874		1.15115		699.801		750.763		62.2688

				1985		1.24482		1.20914		735.054		773.497		64.1677

				1986		1.21933		1.19215		724.725		774.658		64.2819

				1987		1.39361		1.36537		830.027		841.503		69.8095

				1988		1.40345		1.39205		846.245		824.946		68.3605

				1989		1.46949		1.44081		875.89		804.407		67.5753

				1990		1.54735		1.50326		913.853		802.176		68.0222

				1991		1.61281		1.6694		1014.85		809.537		68.5772

				1992		1.74223		1.70322		1035.41		939.217		78.8917

				1993		1.61738		1.57921		960.025		924.76		79.9752

				1994		1.65627		1.70065		1033.85		906.39		76.1864

				1995		1.87363		1.88813		1147.82		897.991		74.6486

				1996		1.77688		1.61272		980.392		980.392		82.3529

				1997		2.14081		1.96993		1197.55		1125.29		94.4045

				1998		0		1.93296		1175.07		1059.4		0

				Period		GP/EOLD*36		GP/E*36		GP/E36		GO/E36		GO/EOLD36

				1977		1		1		10.7274		0		0

				1978		0.997967		1.00418		10.7722		0		0

				1979		0.996593		1.00868		10.8204		0		0

				1980		1.01228		1.03406		11.0928		0		0

				1981		1.0168		1.03607		11.1143		0		0

				1982		1.00267		1.03233		11.0742		0		0

				1983		1.08559		1.0934		11.7293		0		0

				1984		1.09513		1.11071		11.915		0		0

				1985		1.08781		1.11964		12.0108		0		0

				1986		1.07721		1.09726		11.7707		0		0

				1987		1.13071		1.17969		12.6549		12.8381		0

				1988		1.13467		1.19547		12.8243		13.2965		0

				1989		1.13644		1.23379		13.2353		13.6459		0

				1990		1.16502		1.27635		13.6919		13.7779		0

				1991		1.21667		1.32658		14.2307		14.1418		0

				1992		1.25969		1.36298		14.6211		14.7525		0

				1993		1.27646		1.3724		14.7222		14.7789		0

				1994		1.3143		1.40464		15.0681		15.0133		0

				1995		1.30381		1.43826		15.4287		15.359		0

				1996		1.34794		1.47546		15.8278		15.8278		0

				1997		1.35466		1.51313		16.2319		16.1049		0

				1998		0		1.52772		16.3884		16.563		0

				Period		GP/EOLD*37		GP/E*37		GP/E37		GO/E37		GO/EOLD37

				1977		1		1		17.0771		0		0

				1978		0.989597		0.997728		17.0383		0		0

				1979		0.995256		1.01143		17.2723		0		0

				1980		0.982768		1.01001		17.248		0		0

				1981		0.953928		0.99706		17.0269		0		0

				1982		0.972662		1.01596		17.3497		0		0

				1983		1.0857		1.14505		19.5541		0		0

				1984		1.10278		1.15353		19.6989		0		0

				1985		1.06926		1.14441		19.5432		0		0

				1986		1.0785		1.13041		19.3041		0		0

				1987		1.07044		1.16347		19.8687		20.1105		0

				1988		1.01736		1.15147		19.6637		20.8862		0

				1989		0.994144		1.15994		19.8084		21.1983		0

				1990		1.01219		1.21005		20.6642		22.1058		0

				1991		1.06201		1.25034		21.3523		22.1199		0

				1992		1.10203		1.29999		22.2001		23.1817		0

				1993		1.09702		1.28969		22.0242		22.8199		0

				1994		1.12075		1.3438		22.9481		23.3033		0

				1995		1.0949		1.33998		22.8829		23.4977		0

				1996		1.1263		1.40057		23.9177		23.9177		0

				1997		1.15743		1.44228		24.63		24.4783		0

				1998		0		1.4198		24.2461		24.8495		0

				Period		GP/EOLD*38		GP/E*38		GP/E38		GO/E38		GO/EOLD38

				1977		1		1		112.543		121.447		47.4914

				1978		1.08548		1.08699		122.333		128.385		50.2466

				1979		1.1049		1.09347		123.062		133.127		52.1208

				1980		1.1612		1.14171		128.491		139.17		54.5556

				1981		1.21194		1.20443		135.55		146.795		57.4958

				1982		1.20463		1.17809		132.586		151.702		59.523

				1983		1.56196		1.52021		171.089		181.155		71.1461

				1984		1.75557		1.71533		193.049		204.59		80.3276

				1985		1.90719		1.85386		208.639		212.745		83.5463

				1986		2.2719		2.18786		246.229		230.477		90.6532

				1987		2.51607		2.46833		277.793		269.649		106.235

				1988		2.74716		2.70974		304.963		294.802		114.948

				1989		2.54038		2.50394		281.802		311.359		120.256

				1990		2.80952		2.79333		314.37		338.724		130.016

				1991		3.3881		3.33742		375.603		358.835		135.658

				1992		3.56397		3.43791		386.913		384.786		144.044

				1993		3.76843		3.51453		395.535		393.345		151.416

				1994		4.35332		3.81127		428.932		427.15		167.705

				1995		4.38291		3.91147		440.209		447.459		181.377

				1996		4.91302		4.21113		473.934		473.934		194.127

				1997		5.01142		4.19472		472.086		487.596		197.918

				1998		0		4.19369		471.971		497.537		0

				Period		GP/EOLD*39		GP/E*39		GP/E39		GO/E39		GO/EOLD39

				1977		1		1		389.322		385.464		75.7619

				1978		0.960939		0.97306		378.834		353.043		69.3899

				1979		0.976859		1.02232		398.014		319.84		61.4792

				1980		0.999757		1.01871		396.606		276.031		52.3266

				1981		0.953805		0.964531		375.513		254.734		48.9155

				1982		0.853767		0.893019		347.672		238.093		45.1689

				1983		0.886768		0.855821		333.19		248.778		46.459

				1984		1.00973		0.873362		340.019		267.093		49.8946

				1985		1.01111		0.842154		327.87		265.705		50.382

				1986		1.0342		0.797109		310.332		269.881		49.0183

				1987		0.964368		0.733934		285.737		261.482		45.5385

				1988		0.825055		0.634562		247.049		242.633		41.1448

				1989		0.831054		0.669878		260.798		249.645		41.9045

				1990		0.810621		0.638988		248.772		252.982		44.2108

				1991		0.793195		0.619758		241.286		245.26		41.4493

				1992		0.815007		0.611444		238.049		239.676		40.7455

				1993		0.763623		0.580121		225.854		227.117		39.512

				1994		0.735958		0.561176		218.478		222.169		38.849

				1995		0.772508		0.584325		227.491		229.822		40.2436

				1996		0.742144		0.577206		224.719		224.719		39.2635

				1997		0.68794		0.587182		228.603		217.062		36.7083

				1998		0		0.601985		234.366		221.274		0

				Period		GP/EOLD*40		GP/E*40		GP/E40		GO/E40		GO/EOLD40

				1977		1		1		41.2356		30.8956		84.6993

				1978		0.930779		0.950901		39.2109		31.5788		85.3479

				1979		0.912218		0.949435		39.1505		31.3063		83.4015

				1980		0.904582		0.9633		39.7222		30.2396		79.4097

				1981		0.831383		0.902478		37.2142		29.1586		75.5153

				1982		0.82775		0.916055		37.7741		29.9016		76.3756

				1983		0.925174		1.06514		43.9217		33.6161		83.6104

				1984		0.9361		1.06493		43.9129		34.0033		82.4205

				1985		0.890682		1.06242		43.8096		34.3363		81.1983

				1986		0.832205		1.03787		42.7972		35.8945		83.0458

				1987		0.773879		1.03009		42.4764		36.2896		81.7493

				1988		0.730918		1.12157		46.2484		44.0363		82.7424

				1989		0.724485		1.14862		47.364		45.8789		84.2954

				1990		0.716603		1.18605		48.9075		49.265		87.7335

				1991		0.761695		1.24694		51.4184		50.4514		90.2705

				1992		0.785494		1.30187		53.6834		53.904		95.6741

				1993		0.781097		1.2931		53.3217		53.2658		95.8298

				1994		0.753229		1.3099		54.0146		53.9586		94.6232

				1995		0.728851		1.28451		52.9673		53.2798		92.5198

				1996		0.782557		1.30874		53.9665		53.9665		108.013

				1997		0.780236		1.36656		56.3507		55.9952		115.696

				1998		0		1.302		53.6889		57.2006		0

				Period		GP/EOLD*41		GP/E*41		GP/E41		GO/E41		GO/EOLD41

				1977		1		1		391.254		0		0

				1978		0.999904		1		391.254		0		0

				1979		0.999964		1		391.254		0		0

				1980		0.999964		1		391.254		0		0

				1981		0.99991		1.00001		391.257		0		0

				1982		0.999932		1		391.255		0		0

				1983		0.99992		1		391.256		0		0

				1984		0.999992		1.00001		391.258		0		0

				1985		0.999943		1		391.255		0		0

				1986		0.999983		1		391.254		0		0

				1987		1.00567		1		391.256		441.122		0

				1988		1.0057		1.02444		400.815		478.667		0

				1989		1.00563		1.13209		442.936		476.386		0

				1990		1.00561		1.22015		477.389		478.04		0

				1991		1.00565		1.22027		477.436		463.287		0

				1992		1.00566		1.29914		508.293		502.689		0

				1993		1.00563		1.29183		505.433		504.433		0

				1994		1.00569		1.35766		531.189		503.731		0

				1995		1.00572		1.32917		520.045		528.865		0

				1996		1.00565		1.4689		574.713		574.713		0

				1997		1.00566		1.57016		614.33		564.542		0

				1998		0		1.51427		592.465		560.189		0

				Period		GP/EOLD*42		GP/E*42		GP/E42		GO/E42		GO/EOLD42

				1977		1		1		65.7561		86.0054		98.4363

				1978		1.10963		1.10657		72.7635		92.7815		106.424

				1979		1.11433		1.12436		73.9336		96.1351		109.073

				1980		1.00412		1.04596		68.778		93.0137		103.961

				1981		0.957818		1.0486		68.9522		90.2642		98.8929

				1982		1.11931		1.18477		77.9059		95.8918		106.802

				1983		1.31867		1.38808		91.2748		104.51		119.199

				1984		1.27565		1.34627		88.5257		106.775		124.828

				1985		1.15533		1.25461		82.498		110.249		130.558

				1986		1.27334		1.16205		76.412		115.562		136.633

				1987		1.35409		1.26693		83.3084		122.922		145.225

				1988		1.23056		1.02174		67.1856		92.7389		139.615

				1989		1.17502		1.03326		67.9429		90.1911		134.586

				1990		1.2602		1.11129		73.0739		88.1533		133.421

				1991		1.28266		1.07942		70.9788		86.9006		131.446

				1992		1.41911		1.18314		77.7984		90.2799		137.397

				1993		1.42005		1.19977		78.8923		89.3057		138.767

				1994		1.62822		1.33444		87.7477		92.1856		147.621

				1995		1.53577		1.35025		88.7872		93.2128		145.282

				1996		1.34745		1.44835		95.2381		95.2381		104.314

				1997		1.51819		1.51881		99.8708		99.2256		113.091

				1998		0		1.49253		98.1432		98.758		0

				Period		GP/EOLD*43		GP/E*43		GP/E43		GO/E43		GO/EOLD43

				1977		1		1		7610.94		6191.61		419.5

				1978		0.650634		0.638948		4863		5898.3		404.55

				1979		0.785208		0.754387		5741.6		6078.7		422.1

				1980		0.666832		0.631274		4804.59		5348.54		375.5

				1981		0.756355		0.701723		5340.77		5092.82		361.636

				1982		0.869519		0.794558		6047.33		5227.48		376.524

				1983		0.856868		0.794908		6050		5157.14		371.524

				1984		0.871068		0.82362		6268.53		5762.89		415.158

				1985		0.880644		0.842824		6414.68		5721.42		412.211

				1986		0.776833		0.775448		5901.89		6199.44		446.778

				1987		0.959249		0.966941		7359.33		6312.67		454.667

				1988		0.86395		0.827201		6295.78		6336.28		464.778

				1989		0.873416		0.835887		6361.89		6031.89		450.833

				1990		0.72622		0.735111		5594.89		7316.89		427.737

				1991		0.788992		0.750491		5711.95		5587.84		432.421

				1992		0.741115		0.717692		5462.32		5606.89		442.316

				1993		0.7934		0.730506		5559.84		5461.89		446.579

				1994		0.816074		0.747414		5688.53		6027.76		509.765

				1995		0.942211		0.769681		5858		6657.13		583.533

				1996		1.30201		0.938498		7142.86		7142.86		652.571

				1997		1.41195		1.0479		7975.5		7442.36		646.214

				1998		0		1.13854		8665.36		7128.43		0

				Period		GP/EOLD*44		GP/E*44		GP/E44		GO/E44		GO/EOLD44

				1977		1		1		227.462		0		0

				1978		1.00003		0.999998		227.462		0		0

				1979		1.00004		1.00001		227.464		0		0

				1980		0.999961		1.00001		227.465		0		0

				1981		0.999971		1		227.462		0		0

				1982		0.999979		1.00002		227.465		0		0

				1983		1.00429		1.00001		227.464		0		0

				1984		1.00387		1.00001		227.465		0		0

				1985		0.992879		1.00001		227.465		0		0

				1986		1.0069		1.00001		227.464		0		0

				1987		0.987047		1		227.463		189.913		0

				1988		0.987048		0.938029		213.366		195.21		0

				1989		0.98706		0.921799		209.674		200.52		0

				1990		0.987036		0.953076		216.789		215.52		0

				1991		0.987049		0.972034		221.101		210.7		0

				1992		0.987057		0.947287		215.472		214.876		0

				1993		0.987065		0.918823		208.997		210.289		0

				1994		0.987058		0.96346		219.151		221.531		0

				1995		0.987054		0.953838		216.962		227.344		0

				1996		0.987057		1.01298		230.415		230.415		0

				1997		0.987076		0.985311		224.121		235.585		0

				1998		0		1.05465		239.892		251.718		0

				Period		GP/EOLD*45		GP/E*45		GP/E45		GO/E45		GO/EOLD45

				1977		1		1		33.6344		30.5606		105.243

				1978		1.07068		1.07839		36.2709		32.8199		112.976

				1979		1.1029		1.11214		37.4063		34.0164		117.107

				1980		1.18601		1.19537		40.2056		35.6028		122.563

				1981		1.22615		1.23254		41.4557		36.4035		124.533

				1982		1.21236		1.21422		40.8397		36.4728		126.477

				1983		1.33393		1.32974		44.7251		40.5133		140.732

				1984		1.31599		1.31129		44.1044		42.8138		149.151

				1985		1.3616		1.35809		45.6784		45.9084		158.952

				1986		1.37777		1.37253		46.1643		49.3522		171.39

				1987		1.54602		1.54085		51.8255		52.6611		182.976

				1988		1.63835		1.64048		55.1766		55.0522		194.574

				1989		1.66154		1.72699		58.0862		57.3797		197.598

				1990		1.70209		1.76301		59.2978		56.5767		192.965

				1991		1.81131		1.87383		63.025		59.3122		199.721

				1992		1.90746		2.00216		67.3416		63.7088		211.459

				1993		2.01882		2.13691		71.8737		66.3297		220.328

				1994		2.05704		2.21736		74.5797		69.5914		227.979

				1995		2.05134		2.29551		77.208		74.0082		236.475

				1996		2.10631		2.36152		79.4281		79.4281		251.293

				1997		2.05525		2.51193		84.4872		80.957		259.384

				1998		0		2.60345		87.5656		87.8454		0

				Period		GP/EOLD*46		GP/E*46		GP/E46		GO/E46		GO/EOLD46

				1977		0		1		41.2768		35.5931		0

				1978		0		1.09271		45.1035		38.6608		0

				1979		0		1.13949		47.0344		40.4388		0

				1980		0		1.24537		51.405		42.78		0

				1981		0		1.29546		53.4722		44.227		0

				1982		0		1.27662		52.6948		44.5694		0

				1983		0		1.428		58.9433		50.0648		0

				1984		0		1.41102		58.2424		53.0085		0

				1985		0		1.49407		61.6704		57.4968		0

				1986		0		1.54057		63.5898		61.9173		0

				1987		0		1.72791		71.3227		66.3977		186.813

				1988		0		1.83357		75.6838		69.7514		200.355

				1989		0		1.91979		79.2429		73.9304		207.051

				1990		0		1.96622		81.1591		73.8284		203.504

				1991		0		2.06339		85.1699		78.104		212.021

				1992		0		2.21595		91.4671		84.8566		225.182

				1993		0		2.38962		98.6357		90.1559		234.171

				1994		0		2.49021		102.788		95.9182		245.457

				1995		0		2.56012		105.674		104.194		260.011

				1996		0		2.77511		114.548		114.548		283.064

				1997		0		3.00584		124.071		115.836		295.093

				1998		0		3.20836		132.431		128.537		0

				Period		GP/EOLD*47		GP/E*47		GP/E47		GO/E47		GO/EOLD47

				1977		0		1		244.386		234.348		0

				1978		0		0.977584		238.908		233.621		0

				1979		0		0.920475		224.951		227.343		0

				1980		0		0.869975		212.61		221.991		0

				1981		0		0.843652		206.177		211.472		0

				1982		0		0.839176		205.083		204.953		0

				1983		0		0.807811		197.418		215.699		0

				1984		0		0.80019		195.555		227.653		0

				1985		0		0.722158		176.485		230.699		0

				1986		0		0.627401		153.328		246.793		0

				1987		0		0.716854		175.189		256.74		172.474

				1988		0		0.790278		193.133		264.911		178.687

				1989		0		0.883051		215.806		263.485		172.978

				1990		0		0.892405		218.091		249.351		165.806

				1991		0		0.998223		243.952		253.52		167.835

				1992		0		1.05941		258.904		264.207		177.069

				1993		0		1.09456		267.494		257.903		186.053

				1994		0		1.12523		274.991		259.284		185.698

				1995		0		1.20596		294.721		260.314		182.444

				1996		0		1.06007		259.067		259.067		180.855

				1997		0		1.03756		253.565		265.075		178.088

				1998		0		0.973635		237.943		267.557		0

				Period		GP/EOLD*48		GP/E*48		GP/E48		GO/E48		GO/EOLD48

				1977		1		1		93.8562		115.001		354.666

				1978		0.954903		0.955354		89.6658		114.312		352.438

				1979		0.912969		0.918084		86.1678		114.507		352.849

				1980		0.896347		0.913728		85.759		114.22		351.336

				1981		0.894562		0.885734		83.1316		111.256		341.698

				1982		0.812091		0.834264		78.3008		103.691		319.381

				1983		0.834729		0.796223		74.7305		97.9906		301.756

				1984		0.873069		0.860242		80.739		99.2275		305.19

				1985		0.869007		0.872808		81.9184		96.5435		296.614

				1986		0.83882		0.831976		78.0861		91.284		280.683

				1987		0.912056		0.932348		87.5066		89.7275		276.126

				1988		0.953587		0.952336		89.3826		93.95		285.771

				1989		0.996929		1.01283		95.0607		98.2343		287.683

				1990		0.99236		1.02967		96.6409		95.4131		274.98

				1991		1.00781		1.05281		98.813		99.1134		272.654

				1992		1.02409		1.04046		97.6537		100.959		279.153

				1993		1.05695		1.04993		98.5425		103.682		283.891

				1994		1.1534		1.0809		101.449		105.258		283.646

				1995		1.19644		1.16496		109.338		109.087		293.661

				1996		1.30039		1.21351		113.895		113.895		304.145

				1997		1.3262		1.20181		112.798		116.002		308.001

				1998		0		1.252		117.508		117.568		0

				Period		GP/EOLD*49		GP/E*49		GP/E49		GO/E49		GO/EOLD49

				1977		1		1		8.49808		9.88021		72.1643

				1978		1.02105		1.04195		8.85457		10.2736		74.942

				1979		1.02637		1.04851		8.91036		10.2248		74.5923

				1980		1.00489		1.02364		8.69896		10.1293		74.0343

				1981		1.04704		1.06013		9.00907		9.91957		72.6441

				1982		1.09264		1.10956		9.42914		9.58347		70.1668

				1983		1.11445		1.14845		9.75964		9.92399		72.55

				1984		1.20643		1.21284		10.3069		10.6133		78.6304

				1985		1.23189		1.24515		10.5814		10.735		79.601

				1986		1.36934		1.3767		11.6993		11.1604		82.7629

				1987		1.28982		1.30453		11.086		11.2295		83.2862

				1988		1.33905		1.36443		11.595		11.6008		85.8908

				1989		1.37455		1.38339		11.7561		11.6336		85.9973

				1990		1.37933		1.38311		11.7537		11.9951		89.0288

				1991		1.47962		1.49292		12.687		12.3404		90.2614

				1992		1.576		1.59338		13.5407		12.9689		94.3807

				1993		1.63241		1.63697		13.9111		13.8101		99.9855

				1994		1.70728		1.69213		14.3798		14.2245		102.887

				1995		1.67153		1.63745		13.9152		14.5182		104.948

				1996		1.77594		1.78645		15.1814		15.1814		107.66

				1997		1.90132		1.94409		16.521		15.8333		110.07

				1998		0		2.13229		18.1204		16.5556		0

				Period		GP/EOLD*50		GP/E*50		GP/E50		GO/E50		GO/EOLD50

				1977		1		1		4.11971		4.33767		45.0198

				1978		1.01128		1.00307		4.13235		4.30952		44.7061

				1979		0.98309		0.976973		4.02484		4.30568		44.6511

				1980		0.950988		0.948136		3.90604		4.235		43.8718

				1981		0.973809		0.970154		3.99675		4.23032		43.7829

				1982		0.984041		0.994455		4.09686		4.22865		43.3545

				1983		1.04338		1.05575		4.3494		4.36513		44.7866

				1984		1.07749		1.08524		4.47086		4.34603		44.6451

				1985		1.10631		1.11175		4.58009		4.32348		44.489

				1986		1.14354		1.13688		4.68363		4.4478		46.1211

				1987		1.06829		1.06312		4.37974		4.46371		46.2213

				1988		1.0981		1.10075		4.53476		4.54935		47.112

				1989		1.0964		1.10275		4.54301		4.51254		46.8502

				1990		1.08149		1.09214		4.49931		4.55235		47.3847

				1991		1.07929		1.10887		4.5682		4.59311		47.5019

				1992		1.09821		1.13735		4.68554		4.72131		48.8751

				1993		1.10703		1.12562		4.63721		4.78692		49.406

				1994		1.13576		1.15384		4.75347		4.89412		50.1534

				1995		1.14753		1.16434		4.79673		4.91537		50.0785

				1996		1.19605		1.22279		5.03753		5.03753		51.1965

				1997		1.25663		1.28915		5.31094		5.14962		52.2947

				1998		0		1.37672		5.67168		5.40751		0

				Period		GP/EOLD*51		GP/E*51		GP/E51		GO/E51		GO/EOLD51

				1977		1		1		12.56		0		0

				1978		0.984882		0.988876		12.4203		0		0

				1979		0.987434		0.987232		12.3996		0		0

				1980		0.994955		0.989977		12.4341		0		0

				1981		0.990553		0.980034		12.3092		0		0

				1982		0.982635		0.966923		12.1445		0		0

				1983		0.97794		0.958575		12.0397		0		0

				1984		0.986373		0.960172		12.0597		0		0

				1985		0.973472		0.943729		11.8532		0		0

				1986		0.93168		0.926111		11.6319		0		0

				1987		0.933696		0.938881		11.7923		11.0268		0

				1988		0.968325		0.956325		12.0114		11.3317		0

				1989		0.991993		0.971163		12.1978		11.5285		0

				1990		0.98879		0.971987		12.2081		11.7614		0

				1991		0.99244		0.996735		12.519		12.0307		0

				1992		1.04032		1.0272		12.9016		12.1403		0

				1993		1.04002		1.02823		12.9145		12.5071		0

				1994		1.04706		1.02988		12.9353		12.6709		0

				1995		1.06002		1.07045		13.4449		13.2186		0

				1996		1.08032		1.08917		13.6799		13.6799		0

				1997		1.0993		1.12745		14.1607		14.3002		0

				1998		0		1.16601		14.6451		14.7239		0

				Period		GP/EOLD*52		GP/E*52		GP/E52		GO/E52		GO/EOLD52

				1977		0		0		0		0		0

				1978		0		0		0		0		0

				1979		0		0		0		0		0

				1980		0		0		0		0		0

				1981		0		0		0		0		0

				1982		0		0		0		0		0

				1983		0		0		0		0		0

				1984		0		0		0		0		0

				1985		0		0		0		0		0

				1986		0		0		0		0		0

				1987		0		0		42.3773		40.5565		0

				1988		0		0		42.0126		40.9972		0

				1989		0		0		44.3696		42.1964		0

				1990		0		0		46.9545		42.9123		0

				1991		0		0		49.4306		44.405		0

				1992		0		0		48.5711		45.198		0

				1993		0		0		48.7908		48.1966		0

				1994		0		0		47.9235		48.7187		0

				1995		0		0		51.8958		50.937		0

				1996		0		0		52.0021		52.0021		0

				1997		0		0		52.0977		53.1974		0

				1998		0		0		55.358		56.7398		0

				Period		GP/EOLD*53		GP/E*53		GP/E53		GO/E53		GO/EOLD53

				1977		0		0		0		0		0

				1978		0		0		0		0		0

				1979		0		0		0		0		0

				1980		0		0		0		0		0

				1981		0		0		0		0		0

				1982		0		0		0		0		0

				1983		0		0		0		0		0

				1984		0		0		0		0		0

				1985		0		0		0		0		0

				1986		0		0		0		0		0

				1987		0		0		158.396		120.917		0

				1988		0		0		169.492		131.364		0

				1989		0		0		196.047		137.788		0

				1990		0		0		180.548		140.169		0

				1991		0		0		169.177		134.335		0

				1992		0		0		184.214		122.365		0

				1993		0		0		190.447		127.317		0

				1994		0		0		156.969		143.353		0

				1995		0		0		182.334		175.687		0

				1996		0		0		197.239		197.239		0

				1997		0		0		251.138		215.266		0

				1998		0		0		346.282		202.127		0

				Period		GP/EOLD*54		GP/E*54		GP/E54		GO/E54		GO/EOLD54

				1977		1		1		60.5865		50.7788		81.375

				1978		1.14686		1.08421		65.6884		56.3861		97.1488

				1979		1.13276		1.14205		69.193		61.0746		92.9649

				1980		1.12367		1.10376		66.8731		65.1423		98.7461

				1981		1.12913		1.10895		67.1877		59.7031		94.5222

				1982		0.929981		1.05211		63.7437		62.775		92.6969

				1983		1.03634		1.09144		66.1264		71.1511		110.607

				1984		0.980145		1.08438		65.6987		59.1899		96.3013

				1985		1.08578		1.00523		60.9034		63.8865		123.86

				1986		0.971051		0.989088		59.9254		75.1776		136.23

				1987		1.16361		1.21387		73.5441		75.2778		134.303

				1988		1.16481		1.27259		77.1016		71.1758		126.357

				1989		1.34371		1.39694		84.6356		83.6194		150.846

				1990		1.29215		1.3128		79.5378		78.8282		146.084

				1991		1.20259		1.26748		76.7925		97.1701		176.295

				1992		1.48761		1.5297		92.6791		98.4252		188.469

				1993		1.81101		1.74276		105.588		109.128		215.157

				1994		2.14746		1.9587		118.671		110.62		221.24

				1995		1.93498		1.88437		114.168		131.226		238.884

				1996		2.46589		2.555		154.799		154.799		289.447

				1997		2.71472		2.79394		169.275		184.807		338.751

				1998		0		2.8453		172.387		220.437		0

				Period		GP/EOLD*55		GP/E*55		GP/E55		GO/E55		GO/EOLD55

				1977		1		1		116.014		68.6516		100.82

				1978		0.975689		1.02648		119.085		69.357		98.8838

				1979		0.978935		0.965914		112.059		67.688		100.443

				1980		1.00076		0.917279		106.417		65.4354		100.59

				1981		0.917714		0.803161		93.1776		64.3691		101.957

				1982		0.807774		0.662714		76.8837		62.0593		105.225

				1983		0.788569		0.651346		75.565		61.3418		103.469

				1984		0.879546		0.591526		68.625		57.7444		104.315

				1985		0.823282		0.51958		60.2783		59.6274		107.103

				1986		0.676247		0.563531		65.3772		69.2359		106.531

				1987		0.610556		0.559067		64.8593		70.742		104.831

				1988		0.715061		0.632418		73.3691		76.082		110.229

				1989		0.751915		0.567391		65.8251		71.8548		109.524

				1990		0.725426		0.537858		62.3988		71.1036		111.899

				1991		0.764063		0.646406		74.9919		75.3212		111.724

				1992		0.848964		0.587818		68.1948		62.6726		112.517

				1993		0.929158		0.626703		72.706		72.8649		118.358

				1994		0.925813		0.607752		70.5075		69.0926		122.118

				1995		0.935531		0.625488		72.5651		70.858		123.835

				1996		0.900083		0.594871		69.0131		69.0131		121.071

				1997		0.954447		0.62569		72.5885		74.2652		120.527

				1998		0		0.602609		69.9108		68.0326		0

				Period		GP/EOLD*56		GP/E*56		GP/E56		GO/E56		GO/EOLD56

				1977		1		1		193.807		191.778		96.8695

				1978		0.90018		0.872015		169.003		162.097		83.4865

				1979		0.853952		0.804148		155.85		168.844		87.5528

				1980		0.872378		0.838865		162.578		155.845		79.7614

				1981		0.862145		0.787669		152.656		143.061		75.2136

				1982		0.880955		0.72459		140.431		146.839		81.7844

				1983		0.856797		0.70822		137.258		148.005		84.0991

				1984		0.899279		0.783988		151.943		159.106		89.8241

				1985		0.840964		0.753863		146.104		147.269		83.9174

				1986		0.80567		0.850296		164.794		168.8		90.111

				1987		0.87192		0.926225		179.509		156.926		84.6013

				1988		0.864367		0.892853		173.042		143.834		78.0491

				1989		0.834015		0.810269		157.036		138.797		76.5287

				1990		0.839365		0.778987		150.974		141.3		78.6475

				1991		0.79656		0.774681		150.139		135.437		73.1746

				1992		0.8267		0.728029		141.098		128.473		72.5761

				1993		0.806178		0.63487		123.042		117.296		71.5939

				1994		0.83909		0.638352		123.717		121.287		75.5158

				1995		0.845154		0.617334		119.644		120.262		77.0175

				1996		0.82239		0.592395		114.811		114.811		74.2841

				1997		0.846044		0.58941		114.232		118.181		74.6956

				1998		0		0.590968		114.534		126.266		0

				Period		GP/EOLD*57		GP/E*57		GP/E57		GO/E57		GO/EOLD57

				1977		1		1		52.2625		0		0

				1978		0.972487		0.974754		50.9431		0		0

				1979		0.958948		0.962747		50.3155		0		0

				1980		0.973407		0.979856		51.2097		0		0

				1981		1.01229		1.01801		53.2036		0		0

				1982		1.07562		1.07739		56.3072		0		0

				1983		1.03785		1.0371		54.2015		0		0

				1984		1.03161		1.0333		54.0027		0		0

				1985		1.00546		1.01418		53.0033		0		0

				1986		0.981967		0.992547		51.8729		0		0

				1987		0.976555		0.988194		51.6454		47.9934		0

				1988		0.998854		1.01719		53.1611		49.9204		0

				1989		1.02421		1.04058		54.3832		51.2312		0

				1990		1.0332		1.052		54.9799		53.3402		0

				1991		1.05157		1.07273		56.0636		54.014		0

				1992		1.09624		1.12198		58.6375		56.4527		0

				1993		1.07286		1.10381		57.6879		56.1005		0

				1994		1.08215		1.11128		58.0783		57.1199		0

				1995		1.09951		1.13939		59.5472		57.8911		0

				1996		1.10962		1.14166		59.6659		59.6659		0

				1997		1.12555		1.17701		61.5137		61.0701		0

				1998		0		1.19985		62.7069		62.5059		0

				Period		GP/EOLD*59		GP/E*59		GP/E59		GO/E59		GO/EOLD59

				1977		1		0		0		0		0

				1978		0.98126		0		0		0		0

				1979		0.992097		0		0		0		0

				1980		0.93209		0		0		0		0

				1981		0.917521		0		0		0		0

				1982		0.939956		0		0		0		0

				1983		0.961607		0		0		0		0

				1984		0.978475		0		0		0		0

				1985		0.932764		0		0		0		0

				1986		0.874853		0		0		0		0

				1987		0.900848		0		0		0		0

				1988		0.986669		0		0		0		0

				1989		1.00892		0		0		0		0

				1990		1.00214		0		0		0		0

				1991		0.967671		0		0		0		0

				1992		1.03181		0		0		0		0

				1993		1.02335		0		0		0		0

				1994		1.00677		0		0		0		0

				1995		1.0159		0		0		0		0

				1996		1.05671		0		0		0		0

				1997		1.04659		0		0		0		0

				1998		0		0		0		0		0

				Period		GP/EOLD*60		GP/E*60		GP/E60		GO/E60		GO/EOLD60

				1977		1		1		6042.03		0		0

				1978		1.00006		1		6042.03		0		0

				1979		1.00003		1		6042.04		0		0

				1980		1.00004		1		6042.04		0		0

				1981		0.99998		1		6042.03		0		0

				1982		1.00013		1		6042.03		0		0

				1983		1.00003		1		6042.03		0		0

				1984		1.00007		1		6042.03		0		0

				1985		1.00009		1		6042.03		0		0

				1986		1.00576		1		6042.04		0		0

				1987		0.927246		1		6042.03		1064.79		0

				1988		0.927315		0.262294		1584.79		540.509		0

				1989		0.927246		9.68E-02		584.911		406.854		0

				1990		0.927278		0.157982		954.532		472.264		0

				1991		0.927287		0.114678		692.888		426.776		0

				1992		0.927278		0.159666		964.708		493.433		0

				1993		0.927249		0.229428		1386.21		562.25		0

				1994		0.927266		0.123237		744.604		447.706		0

				1995		0.927235		0.148137		895.046		490.282		0

				1996		0.927274		6.95E-02		420.168		420.168		0

				1997		0.927242		0.114363		690.983		504.893		0

				1998		0		0.246781		1491.06		724.325		0

				Period		GP/EOLD*61		GP/E*61		GP/E61		GO/E61		GO/EOLD61

				1977		1		1		2.99863		0		0

				1978		1.00633		1.00644		3.01794		0		0

				1979		0.995325		0.997366		2.99073		0		0

				1980		0.989956		0.992499		2.97614		0		0

				1981		0.975994		0.977817		2.93211		0		0

				1982		0.959109		0.958247		2.87343		0		0

				1983		0.950595		0.950684		2.85075		0		0

				1984		0.955177		0.958709		2.87481		0		0

				1985		0.956881		0.961196		2.88227		0		0

				1986		0.955658		0.9603		2.87958		0		0

				1987		0.946566		0.957016		2.86974		2.5691		0

				1988		0.95445		0.971577		2.9134		2.65773		0

				1989		0.947285		0.965168		2.89418		2.6649		0

				1990		0.950266		0.966307		2.8976		2.69093		0

				1991		0.920501		0.94504		2.83382		2.64851		0

				1992		0.92255		0.952934		2.8575		2.70828		0

				1993		0.903698		0.933731		2.79991		2.68467		0

				1994		0.893599		0.924402		2.77194		2.68826		0

				1995		0.890255		0.920049		2.75889		2.71026		0

				1996		0.884765		0.91627		2.74755		2.74755		0

				1997		0.880494		0.918043		2.75287		2.76225		0

				1998		0		0.92535		2.77478		2.83183		0

				Period		GP/EOLD*62		GP/E*62		GP/E62		GO/E62		GO/EOLD62

				1977		1		1		61.4869		51.8823		47.895

				1978		1.04156		1.02201		62.8399		54.415		50.2112

				1979		0.982699		0.966302		59.4149		54.3188		50.0799

				1980		0.88571		0.872178		53.6275		49.9029		45.9297

				1981		0.852585		0.838478		51.5554		48.6502		44.7466

				1982		0.847153		0.831475		51.1248		47.0273		43.3996

				1983		0.837497		0.829177		50.9835		49.3563		45.4939

				1984		0.829022		0.823836		50.6551		48.7265		44.8449

				1985		0.77465		0.773867		47.5826		46.3661		42.725

				1986		0.756214		0.756561		46.5186		45.8218		42.2531

				1987		0.755639		0.922533		56.7237		57.6407		43.9636

				1988		0.758731		0.893209		54.9206		56.8467		43.9842

				1989		0.774026		0.879862		54.0999		54.7844		43.147

				1990		0.798018		0.874625		53.7779		54.6404		44.3129

				1991		0.800516		0.879707		54.0904		54.6396		43.5909

				1992		1.01938		0.911147		56.0236		59.0883		57.6723

				1993		1.01876		0.913773		56.185		59.0663		58.2102

				1994		1.04077		0.924329		56.8341		60.0697		59.9006

				1995		1.04538		0.9725		59.796		60.8414		59.4285

				1996		1.04613		1.00393		61.7284		61.7284		59.1729

				1997		1.00679		0.975545		59.9832		60.4096		56.7262

				1998		0		0.918346		56.4662		58.3388		0

				Period		GP/EOLD*63		GP/E*63		GP/E63		GO/E63		GO/EOLD63

				1977		1		1		67.9171		56.2312		45.7364

				1978		0.983051		0.973068		66.088		55.9279		45.6746

				1979		0.929101		0.922549		62.6568		53.5376		43.6675

				1980		0.894586		0.892624		60.6244		50.7898		41.3489

				1981		0.847686		0.846517		57.493		49.4185		40.1482

				1982		0.826233		0.829053		56.3069		47.4236		38.4847

				1983		0.84315		0.847283		57.545		49.7422		40.2766

				1984		0.846869		0.854946		58.0654		47.8266		38.6778

				1985		0.876829		0.888899		60.3714		48.0036		38.7755

				1986		0.886518		0.898805		61.0443		49.1459		39.6076

				1987		0.851269		0.870607		59.1291		49.1431		37.7506

				1988		0.910194		0.93066		63.2077		51.9072		40.0904

				1989		0.89723		0.916497		62.2458		55.0686		42.2218

				1990		0.897864		0.908106		61.6759		55.5111		44.4894

				1991		0.815258		0.840491		57.0837		50.4961		40.8934

				1992		0.808873		0.835705		56.7586		53.0791		43.0351

				1993		0.826892		0.856186		58.1497		53.3759		43.0794

				1994		0.831687		0.858182		58.2852		55.1559		44.4441

				1995		0.817719		0.842013		57.1871		56.065		44.917

				1996		0.788666		0.818901		55.6173		55.6173		44.926

				1997		0.825394		0.836995		56.8463		57.4131		45.965

				1998		0		0.857639		58.2483		59.9091		0

				Period		GP/EOLD*64		GP/E*64		GP/E64		GO/E64		GO/EOLD64

				1977		0		0		0		0		0

				1978		0		0		0		0		0

				1979		0		0		0		0		0

				1980		0		0		0		0		0

				1981		0		0		0		0		0

				1982		0		0		0		0		0

				1983		0		0		0		0		0

				1984		0		0		0		0		0

				1985		0		0		0		0		0

				1986		0		0		0		0		0

				1987		0		0		11.7654		9.99914		0

				1988		0		0		12.0894		10.621		0

				1989		0		0		12.3106		11.116		0

				1990		0		0		12.4098		11.3973		0

				1991		0		0		12.4136		11.7253		0

				1992		0		0		13.3954		12.3896		0

				1993		0		0		13.1103		12.3163		0

				1994		0		0		13.1797		12.4816		0

				1995		0		0		12.9232		12.6515		0

				1996		0		0		13.0702		13.0702		0

				1997		0		0		13.5463		13.4377		0

				1998		0		0		13.6787		14.125		0

				Period		GP/EOLD*65		GP/E*65		GP/E65		GO/E65		GO/EOLD65

				1977		1		1		75.5994		73.2127		85.2182

				1978		1.01271		1.02084		77.1751		69.1434		80.2779

				1979		0.99418		1.01435		76.6841		68.8337		79.4988

				1980		0.968516		0.995241		75.2397		67.4746		77.6316

				1981		0.942927		0.976457		73.8196		62.863		71.9726

				1982		0.863202		0.905506		68.4557		57.5346		65.8726

				1983		0.899438		0.951383		71.9241		60.2759		68.8428

				1984		0.909549		0.959617		72.5465		61.0998		69.8391

				1985		0.951044		1.0082		76.2193		64.2201		73.4438

				1986		0.884282		0.946674		71.5681		62.4031		71.0663

				1987		0.859083		0.929521		70.2713		62.0901		70.4524

				1988		0.875124		0.954189		72.1361		64.9522		74.0283

				1989		0.846527		0.920332		69.5766		65.5821		75.0351

				1990		0.872195		0.936622		70.8081		63.942		74.1853

				1991		0.852597		0.933168		70.547		61.2795		70.6394

				1992		0.822805		0.89372		67.5648		64.2014		74.146

				1993		0.787019		0.862211		65.1826		64		72.9404

				1994		0.812848		0.907703		68.6218		67.4529		75.8999

				1995		0.846102		0.934133		70.6199		69.3734		79.0947

				1996		0.829538		0.893154		67.5219		67.5219		76.8365

				1997		0.871237		0.88702		67.0582		67.5738		79.1407

				1998		0		0.913253		69.0414		68.1156		0

				Period		GP/EOLD*66		GP/E*66		GP/E66		GO/E66		GO/EOLD66

				1977		1		1		191.74		145.878		60.3021

				1978		1.06902		1.07435		205.995		159.3		65.7743

				1979		1.05294		1.05783		202.828		149.087		61.6037

				1980		1.19988		1.20468		230.985		151.682		62.7678

				1981		1.03127		1.03432		198.321		139.633		57.8585

				1982		0.944724		0.939173		180.077		123.692		51.3391

				1983		0.957177		0.953064		182.74		116.145		48.0401

				1984		1.04976		1.0405		199.505		115.696		47.9509

				1985		0.916301		0.895833		171.767		126.596		52.6492

				1986		0.978382		0.971599		186.294		134.476		55.8667

				1987		0.944107		0.944653		181.128		140.337		58.2889

				1988		1.02363		1.02654		196.829		147.977		62.3856

				1989		1.0581		1.06662		204.513		152.668		65.169

				1990		1.04307		1.03277		198.024		155.01		69.3947

				1991		0.978776		1.02133		195.83		160.109		70.4288

				1992		0.873859		0.935363		179.347		161.298		71.9459

				1993		0.805547		0.879403		168.617		148.83		65.9744

				1994		0.815761		0.898893		172.354		164.771		72.669

				1995		0.787304		0.913682		175.189		172.637		76.1653

				1996		0.731044		0.91659		175.747		175.747		77.44

				1997		0.69297		0.867422		166.32		179.589		77.2245

				1998		0		0.876654		168.09		188.951		0

				Period		GP/EOLD*67		GP/E*67		GP/E67		GO/E67		GO/EOLD67

				1977		1		1		141.788		125.369		63.5273

				1978		1.24747		1.25264		177.61		153.036		77.5055

				1979		1.1246		1.14302		162.068		147.718		74.2934

				1980		1.1015		1.13232		160.55		158.072		79.0314

				1981		1.07908		1.11548		158.162		154.479		76.7305

				1982		1.16523		1.21643		172.475		149.896		73.9511

				1983		1.18009		1.24643		176.729		149.571		73.649

				1984		1.19671		1.29772		184.002		153.888		74.5939

				1985		1.23924		1.35709		192.42		161.204		78.147

				1986		1.36074		1.40021		198.534		165.673		79.479

				1987		1.41817		1.42876		202.582		182.794		96.4843

				1988		1.40542		1.40026		198.541		191.665		103.153

				1989		1.50746		1.47184		208.689		180.329		98.6599

				1990		1.41441		1.34464		190.654		181.355		101.92

				1991		1.31917		1.28926		182.803		181.984		104.363

				1992		1.24293		1.2679		179.774		184.098		106.675

				1993		1.42116		1.42428		201.947		195.459		113.85

				1994		1.25742		1.24314		176.263		191.333		111.08

				1995		1.28666		1.21906		172.849		178.382		105.487

				1996		1.26205		1.20974		171.527		171.527		101.351

				1997		1.2827		1.15898		164.329		167.098		105.268

				1998		0		1.16201		164.759		164.245		0

				Period		GP/EOLD*68		GP/E*68		GP/E68		GO/E68		GO/EOLD68

				1977		1		1		64.6497		62.1156		61.0711

				1978		0.988604		0.989348		63.9611		58.7484		58.0687

				1979		0.987678		0.992526		64.1666		58.3405		57.469

				1980		0.978114		0.986643		63.7862		58.1504		57.1319

				1981		1.00481		1.01436		65.578		58.6389		57.417

				1982		1.03633		1.0462		67.6364		57.1651		55.6623

				1983		1.07179		1.08015		69.8316		59.1548		57.7643

				1984		1.0306		1.04953		67.8516		56.6123		55.1375

				1985		1.13869		1.16594		75.3776		62.879		61.1994

				1986		1.14464		1.14333		73.9161		62.9671		61.0826

				1987		1.14501		1.14072		73.7471		61.42		62.6914

				1988		1.1689		1.15838		74.8889		65.4433		66.5926

				1989		1.1634		1.13653		73.4763		63.5165		64.2

				1990		1.24159		1.17225		75.7859		66.3585		69.5949

				1991		1.20106		1.19401		77.1922		66.3083		67.086

				1992		1.24936		1.25615		81.2101		69.1303		69.3701

				1993		1.11876		1.14131		73.7853		69.7245		69.1865

				1994		1.06693		1.10377		71.3584		67.8916		66.629

				1995		1.08052		1.12517		72.742		71.4351		69.3512

				1996		1.05336		1.10485		71.4286		71.4286		69.2187

				1997		1.05483		1.12421		72.6801		71.2586		67.5287

				1998		0		1.173		75.8342		72.8476		0

				Period		GP/EOLD*69		GP/E*69		GP/E69		GO/E69		GO/EOLD69

				1977		1		1		14.3421		11.4615		68.6613

				1978		0.982486		0.982562		14.092		11.5275		68.8245

				1979		0.965989		0.965663		13.8496		11.392		68.0698

				1980		0.964957		0.965969		13.854		11.2618		67.3067

				1981		0.945633		0.946002		13.5676		11.2855		67.5463

				1982		0.93262		0.931037		13.353		11.0774		66.3528

				1983		0.914741		0.914528		13.1162		11.2231		67.2016

				1984		0.908026		0.908986		13.0367		11.2463		67.3508

				1985		0.891859		0.893907		12.8205		11.2429		67.3871

				1986		0.869578		0.872089		12.5076		11.2968		67.8698

				1987		0.88435		0.890018		12.7647		11.3691		68.457

				1988		0.876458		0.888114		12.7374		11.7606		71.2305

				1989		0.846624		0.862426		12.369		11.5142		70.062

				1990		0.833811		0.856138		12.2788		11.584		70.8792

				1991		0.813134		0.839771		12.0441		11.4973		70.7325

				1992		0.788938		0.819159		11.7484		11.4429		70.7878

				1993		0.758029		0.786107		11.2744		11.2054		69.5348

				1994		0.747298		0.767054		11.0012		11.002		68.5135

				1995		0.734899		0.757959		10.8707		10.958		68.2926

				1996		0.722001		0.760607		10.9087		10.9087		67.8525

				1997		0.707037		0.748523		10.7354		10.8877		67.8645

				1998		0		0.746371		10.7045		11.047		0

				Period		GP/EOLD*70		GP/E*70		GP/E70		GO/E70		GO/EOLD70

				1977		1		1		129.154		103.429		120.226

				1978		0.975898		0.980618		126.651		110.458		128.198

				1979		0.948378		0.954079		123.223		100.622		116.719

				1980		0.9332		0.937823		121.124		95.34		110.74

				1981		0.860012		0.864233		111.619		93.4632		108.541

				1982		0.821064		0.825861		106.663		85.4545		99.2303

				1983		0.743387		0.748344		96.6516		82.7753		96.0591

				1984		0.747045		0.755242		97.5425		81.16		94.0763

				1985		0.740461		0.749647		96.82		84.0142		97.4611

				1986		0.773598		0.786128		101.532		85.0378		98.5734

				1987		0.715386		0.72967		94.2399		81.5571		94.6062

				1988		0.736911		0.759754		98.1253		84.2811		98.1325

				1989		0.71868		0.743225		95.9905		84.5204		98.8309

				1990		0.749076		0.766154		98.9519		88.828		105.442

				1991		0.703011		0.729095		94.1655		84.3441		99.4068

				1992		0.71386		0.745558		96.2918		87.3554		103.379

				1993		0.681586		0.703932		90.9157		85.4497		100.796

				1994		0.660652		0.678303		87.6056		83		97.5591

				1995		0.664382		0.71017		91.7214		82.4085		96.6087

				1996		0.681606		0.676218		87.3362		87.3362		102.47

				1997		0.657079		0.683673		88.2992		85.5433		98.8246

				1998		0		0.687483		88.7912		85.9602		0

				Period		GP/EOLD*71		GP/E*71		GP/E71		GO/E71		GO/EOLD71

				1977		1		1		55.3727		47.72		43.881

				1978		1.00732		1.00608		55.7094		48.1842		44.4367

				1979		0.982773		0.981289		54.3366		47.4492		43.7678

				1980		1.00043		0.999046		55.3199		47.7844		43.9827

				1981		0.962049		0.959876		53.151		47.4631		43.6733

				1982		0.935225		0.930123		51.5034		47.4242		43.6294

				1983		0.945108		0.94126		52.1201		47.6889		43.7775

				1984		0.966832		0.962922		53.3196		47.3706		43.4975

				1985		0.969993		0.970667		53.7484		48.1827		44.237

				1986		0.96159		0.963141		53.3317		49.4041		45.3931

				1987		0.958708		0.968219		53.6129		48.6377		44.7089

				1988		0.967637		0.976322		54.0616		50.0732		46.7433

				1989		0.959539		0.971007		53.7673		50.7954		47.6357

				1990		0.964762		0.969454		53.6813		52.0569		48.9802

				1991		0.978821		0.987503		54.6807		51.869		49.1358

				1992		0.926332		0.945254		52.3413		50.26		48.1797

				1993		0.921956		0.943678		52.254		50.0534		47.9984

				1994		0.926626		0.948518		52.522		50.3613		48.4075

				1995		0.902408		0.950938		52.656		50.6283		47.9822

				1996		0.877936		0.92046		50.9684		50.9684		47.8303

				1997		0.879131		0.910176		50.3989		50.9685		48.9822

				1998		0		0.905242		50.1257		49.7921		0

				Period		GP/EOLD*72		GP/E*72		GP/E72		GO/E72		GO/EOLD72

				1977		1		1		41.6942		0		0

				1978		1.00536		1.00287		41.814		0		0

				1979		1.00938		1.00768		42.0144		0		0

				1980		1.0073		1.00604		41.9459		0		0

				1981		1.01218		1.01925		42.4967		0		0

				1982		0.983759		0.984428		41.0449		0		0

				1983		0.990278		0.990136		41.2829		0		0

				1984		1.00199		1.00929		42.0815		0		0

				1985		1.01641		1.02016		42.5348		0		0

				1986		1.0158		1.01979		42.5195		0		0

				1987		0.993807		0.835574		34.8386		33.7152		0

				1988		0.996776		0.82069		34.218		35.6384		0

				1989		1.03346		0.857802		35.7653		36.5062		0

				1990		1.00427		0.852842		35.5585		36.4475		0

				1991		1.0052		0.838683		34.9682		33.9516		0

				1992		0.937563		0.898873		37.4778		35.2411		0

				1993		0.958083		0.929914		38.772		36.3039		0

				1994		0.928613		0.889417		37.0835		34.938		0

				1995		0.927913		0.891081		37.1529		36.0071		0

				1996		0.924524		0.871518		36.3372		36.3372		0

				1997		0.916591		0.855541		35.6711		37.2119		0

				1998		0		0.845586		35.256		38.1745		0

				Period		GP/EOLD*73		GP/E*73		GP/E73		GO/E73		GO/EOLD73

				1977		1		1		49.9534		0		0

				1978		1.00015		0.998305		49.8688		0		0

				1979		0.996847		0.996446		49.7759		0		0

				1980		0.996341		0.996706		49.7889		0		0

				1981		1.00008		1.00998		50.4522		0		0

				1982		0.993976		0.996713		49.7892		0		0

				1983		1.00914		1.01322		50.6137		0		0

				1984		1.02393		1.03666		51.7847		0		0

				1985		1.03941		1.05188		52.5452		0		0

				1986		1.04611		1.05941		52.9211		0		0

				1987		1.0387		1.04898		52.4		51.4544		0

				1988		1.03423		1.03236		51.5697		49.4855		0

				1989		1.04429		1.03081		51.4925		47.8602		0

				1990		1.0467		1.0436		52.1316		48.0201		0

				1991		0.948898		0.975986		48.7538		44.182		0

				1992		1.08943		1.11267		55.5818		52.4623		0

				1993		1.09127		1.1332		56.607		51.4807		0

				1994		1.09148		1.15581		57.7366		52.7796		0

				1995		1.08763		1.09817		54.8573		52.4804		0

				1996		1.07724		1.07281		53.5906		53.5906		0

				1997		1.06886		1.02164		51.0346		50.7398		0

				1998		0		0.988905		49.3992		50.8819		0

				Period		GP/EOLD*74		GP/E*74		GP/E74		GO/E74		GO/EOLD74

				1977		0		0		0		0		0

				1978		0		0		0		0		0

				1979		0		0		0		0		0

				1980		0		0		0		0		0

				1981		0		0		0		0		0

				1982		0		0		0		0		0

				1983		0		0		0		0		0

				1984		0		0		0		0		0

				1985		0		0		0		0		0

				1986		0		0		0		0		0

				1987		0		0		29.375		27.773		0

				1988		0		0		29.9464		28.0367		0

				1989		0		0		30.1778		28.1719		0

				1990		0		0		30.5108		28.0693		0

				1991		0		0		29.9161		28.1103		0

				1992		0		0		27.6425		26.1805		0

				1993		0		0		28.0366		26.0267		0

				1994		0		0		28.2628		26.5842		0

				1995		0		0		27.866		26.972		0

				1996		0		0		27.9799		27.9799		0

				1997		0		0		27.9294		28.1303		0

				1998		0		0		29.2969		29.9882		0

				Period		GP/EOLD*75		GP/E*75		GP/E75		GO/E75		GO/EOLD75

				1977		1		1		125.602		0		0

				1978		1.02384		1.03095		129.489		0		0

				1979		0.949897		0.971859		122.067		0		0

				1980		0.895259		0.915233		114.955		0		0

				1981		0.856758		0.867305		108.935		0		0

				1982		0.849393		0.846959		106.38		0		0

				1983		0.866452		0.849601		106.711		0		0

				1984		0.943664		0.912648		114.63		0		0

				1985		0.939775		0.891728		112.003		0		0

				1986		0.981285		0.922522		115.87		0		0

				1987		0.991667		0.92437		116.103		116.103		0

				1988		1.08488		0.99087		124.455		124.455		0

				1989		0.989854		0.893347		112.206		112.206		0

				1990		1.02437		0.931593		117.01		117.01		0

				1991		0.955663		0.866632		108.851		108.851		0

				1992		0.955096		0.871895		109.512		109.512		0

				1993		0.988362		0.909419		114.225		114.225		0

				1994		1.02723		0.95476		119.92		119.92		0

				1995		1.07041		0.971314		121.999		121.999		0

				1996		1.0748		0.961554		120.773		120.773		0

				1997		1.05149		0.934341		117.355		117.355		0

				1998		0		0.998331		125.392		125.392		0

				Period		GP/EOLD*76		GP/E*76		GP/E76		GO/E76		GO/EOLD76

				1977		1		0		0		0		0

				1978		0.998154		0		0		0		0

				1979		1.00042		0		0		0		0

				1980		1.00418		0		0		0		0

				1981		1.01259		0		0		0		0

				1982		1.01085		0		0		0		0

				1983		1.02443		0		0		0		0

				1984		1.02082		0		0		0		0

				1985		1.02262		0		0		0		0

				1986		1.02505		0		0		0		0

				1987		1.02616		0		0		0		0

				1988		1.02652		0		0		0		0

				1989		1.02605		0		0		0		0

				1990		1.03238		0		0		0		0

				1991		1.03802		0		0		0		0

				1992		1.0411		0		0		0		0

				1993		1.04551		0		0		0		0

				1994		1.04877		0		0		0		0

				1995		1.04322		0		0		0		0

				1996		1.04583		0		0		0		0

				1997		1.0493		0		0		0		0

				1998		0		0		0		0		0

				Period		GP/EOLD*77		GP/E*77		GP/E77		GO/E77		GO/EOLD77

				1977		1		1		5.08539		0		0

				1978		1.011		1.00087		5.08982		0		0

				1979		1.00729		1.00528		5.11224		0		0

				1980		1.00411		1.0127		5.14999		0		0

				1981		1.00245		1.02417		5.20829		0		0

				1982		0.990606		1.02498		5.21242		0		0

				1983		1.0105		1.04138		5.2958		0		0

				1984		1.0013		1.03871		5.28222		0		0

				1985		1.01077		1.04314		5.30475		0		0

				1986		1.02107		1.04591		5.31884		0		0

				1987		1.02924		1.04869		5.333		5.24917		0

				1988		1.03536		1.0497		5.33811		5.25728		0

				1989		1.04098		1.05123		5.34591		5.26561		0

				1990		1.06165		1.05936		5.38724		5.31069		0

				1991		1.08147		1.06105		5.39585		5.32307		0

				1992		1.10131		1.06761		5.4292		5.34807		0

				1993		1.12388		1.06914		5.437		5.39806		0

				1994		1.14127		1.07293		5.45627		5.43358		0

				1995		1.12716		1.06905		5.43654		5.42465		0

				1996		1.13941		1.0729		5.45613		5.45613		0

				1997		1.1545		1.08381		5.51159		5.49199		0

				1998		0		1.08774		5.53159		5.52582		0

				Period		GP/EOLD*78		GP/E*78		GP/E78		GO/E78		GO/EOLD78

				1977		1		1		18.3769		0		0

				1978		1.00157		1.01798		18.7072		0		0

				1979		0.999323		1.02032		18.7503		0		0

				1980		0.99234		1.0251		18.8382		0		0

				1981		0.994547		1.03079		18.9427		0		0

				1982		0.997407		1.02315		18.8024		0		0

				1983		1.00932		1.04951		19.2867		0		0

				1984		1.01114		1.0449		19.2019		0		0

				1985		1.02256		1.0598		19.4758		0		0

				1986		1.03342		1.07605		19.7745		0		0

				1987		1.04325		1.0908		20.0455		19.7793		0

				1988		1.05145		1.0948		20.119		19.8992		0

				1989		1.057		1.10563		20.3181		20.1248		0

				1990		1.07522		1.12912		20.7497		20.6395		0

				1991		1.09684		1.14838		21.1036		20.8606		0

				1992		1.1155		1.18551		21.786		21.3773		0

				1993		1.13684		1.21309		22.2928		22.0861		0

				1994		1.15005		1.23482		22.6921		22.4563		0

				1995		1.13455		1.22697		22.5479		22.3898		0

				1996		1.14601		1.24295		22.8415		22.8415		0

				1997		1.15319		1.28208		23.5606		23.2711		0

				1998		0		1.30088		23.9061		23.5849		0

				Period		GP/EOLD*79		GP/E*79		GP/E79		GO/E79		GO/EOLD79

				1977		1		1		21.7504		0		0

				1978		1.08616		1.00907		21.9478		0		0

				1979		1.07784		1.01365		22.0474		0		0

				1980		1.10172		1.01465		22.069		0		0

				1981		1.0723		1.02531		22.301		0		0

				1982		0.956729		1.03493		22.5101		0		0

				1983		1.02202		1.05431		22.9317		0		0

				1984		0.946927		1.06207		23.1006		0		0

				1985		0.941294		1.07993		23.489		0		0

				1986		0.945602		1.09783		23.8783		0		0

				1987		0.943164		1.11532		24.2586		24.2586		0

				1988		0.941267		1.12916		24.5596		24.5596		0

				1989		0.948755		1.13971		24.7892		24.7892		0

				1990		0.984428		1.1631		25.2978		25.2978		0

				1991		0.99483		1.18966		25.8755		25.8755		0

				1992		1.02194		1.21143		26.3491		26.3491		0

				1993		1.0544		1.24399		27.0573		27.0573		0

				1994		1.09793		1.26194		27.4478		27.4478		0

				1995		1.09497		1.26518		27.5183		27.5183		0

				1996		1.11571		1.28605		27.972		27.972		0

				1997		1.17226		1.30313		28.3437		28.3437		0

				1998		0		1.31753		28.6569		28.6569		0

				Period		GP/EOLD*80		GP/E*80		GP/E80		GO/E80		GO/EOLD80

				1977		1		1		121.188		0		0

				1978		0.993281		1.0859		131.598		0		0

				1979		1.00215		1.07781		130.618		0		0

				1980		1.0098		1.10818		134.298		0		0

				1981		1.02245		1.0801		130.895		0		0

				1982		1.02771		0.959107		116.232		0		0

				1983		1.03574		1.02223		123.882		0		0

				1984		1.03465		0.947031		114.769		0		0

				1985		1.03392		0.94133		114.078		0		0

				1986		1.03566		0.945699		114.608		0		0

				1987		1.03364		0.943847		114.383		109.012		0

				1988		1.03433		0.900371		109.114		106.12		0

				1989		1.03377		0.913213		110.671		108.294		0

				1990		1.03506		0.937881		113.66		113.646		0

				1991		1.03628		0.922025		111.739		108.578		0

				1992		1.03755		1.02984		124.805		114.529		0

				1993		1.04035		1.03296		125.183		121.686		0

				1994		1.04501		1.07922		130.789		124.37		0

				1995		1.04819		1.02816		124.6		120.579		0

				1996		1.05267		1.0276		124.533		124.533		0

				1997		1.05666		1.16206		140.828		129.531		0

				1998		0		1.20158		145.617		132.308		0

				Period		GP/EOLD*81		GP/E*81		GP/E81		GO/E81		GO/EOLD81

				1977		1		1		6.87734		0		0

				1978		0.994626		0.993123		6.83004		0		0

				1979		1.00177		1.00123		6.88583		0		0

				1980		1.00908		1.00965		6.94372		0		0

				1981		1.02233		1.02244		7.03164		0		0

				1982		1.02933		1.02882		7.07552		0		0

				1983		1.03437		1.03743		7.13474		0		0

				1984		1.03254		1.03466		7.11573		0		0

				1985		1.03235		1.03494		7.11762		0		0

				1986		1.03365		1.03367		7.10892		0		0

				1987		1.03342		1.03068		7.08832		6.99245		0

				1988		1.03396		1.0338		7.10978		7.00674		0

				1989		1.03379		1.03378		7.10968		7.00008		0

				1990		1.03547		1.03689		7.13105		7.01247		0

				1991		1.03683		1.03273		7.10241		7.01707		0

				1992		1.03843		1.03091		7.08992		7.0159		0

				1993		1.04047		1.02889		7.07601		7.04646		0

				1994		1.04585		1.0318		7.09605		7.09958		0

				1995		1.04941		1.0366		7.12908		7.13473		0

				1996		1.05509		1.04233		7.16846		7.16846		0

				1997		1.0604		1.04794		7.20703		7.2107		0

				1998		0		1.05021		7.22265		7.25516		0

				Period		GP/EOLD*82		GP/E*82		GP/E82		GO/E82		GO/EOLD82

				1977		1		1		7.27771		0		0

				1978		0.973081		0.994445		7.23728		0		0

				1979		0.998015		1.00082		7.28367		0		0

				1980		1.00819		1.00894		7.34274		0		0

				1981		1.01224		1.02233		7.4402		0		0

				1982		0.993434		1.03052		7.49985		0		0

				1983		1.04075		1.03621		7.54125		0		0

				1984		1.04808		1.03257		7.51477		0		0

				1985		1.04066		1.03349		7.52146		0		0

				1986		1.04877		1.03151		7.50702		0		0

				1987		1.02806		1.03022		7.49762		7.49762		0

				1988		1.03417		1.03115		7.50439		7.50439		0

				1989		1.03056		1.03027		7.49798		7.49798		0

				1990		1.02928		1.03556		7.5365		7.5365		0

				1991		1.03011		1.03703		7.54717		7.54717		0

				1992		1.02825		1.04086		7.57506		7.57506		0

				1993		1.04283		1.04061		7.57322		7.57322		0

				1994		1.03696		1.04501		7.60527		7.60527		0

				1995		1.03637		1.04785		7.62591		7.62591		0

				1996		1.03312		1.05058		7.64584		7.64584		0

				1997		1.02979		1.05383		7.66948		7.66948		0

				1998		0		1.05721		7.69404		7.69404		0

				Period		GP/EOLD*83		GP/E*83		GP/E83		GO/E83		GO/EOLD83

				1977		1		1		119.268		0		74.3443

				1978		1.0101		0.973052		116.054		0		75.5716

				1979		1.0335		0.998003		119.03		0		77.4798

				1980		1.08831		1.00822		120.248		0		78.3764

				1981		1.12495		1.01224		120.728		0		80.0296

				1982		1.07517		0.993395		118.48		0		83.2038

				1983		1.15035		1.04075		124.129		0		87.5458

				1984		1.23052		1.04806		125		0		93.7023

				1985		1.24512		1.04067		124.119		0		94.9658

				1986		1.26057		1.04876		125.083		0		99.2766

				1987		1.37101		1.02805		122.613		104.627		105.904

				1988		1.5211		1.05882		126.284		106.496		109.829

				1989		1.59215		1.06951		127.558		106.609		113.723

				1990		1.67027		1.05023		125.259		105.252		119.605

				1991		1.77695		0.986296		117.634		105.134		126.313

				1992		1.84277		0.925371		110.367		102.563		140.041

				1993		2.02526		0.908931		108.407		106.589		151.606

				1994		2.27742		0.895943		106.857		108.804		166.545

				1995		2.57892		0.921627		109.921		111.271		193.25

				1996		2.84496		0.962626		114.811		114.811		212.711

				1997		3.16891		0.99932		119.187		119.134		238.983

				1998		0		0.99264		118.39		122.298		0

				Period		GP/EOLD*84		GP/E*84		GP/E84		GO/E84		GO/EOLD84

				1977		1		0		0		0		0

				1978		0.993901		0		0		0		0

				1979		0.993097		0		0		0		0

				1980		0.995964		0		0		0		0

				1981		0.996862		0		0		0		0

				1982		0.998798		0		0		0		0

				1983		0.986919		0		0		0		0

				1984		0.974738		0		0		0		0

				1985		0.966973		0		0		0		0

				1986		0.955694		0		0		0		0

				1987		0.946529		0		0		0		0

				1988		0.946323		0		0		0		0

				1989		0.946831		0		0		0		0

				1990		0.945887		0		0		0		0

				1991		0.943181		0		0		0		0

				1992		0.939145		0		0		0		0

				1993		0.933207		0		0		0		0

				1994		0.930504		0		0		0		0

				1995		0.931505		0		0		0		0

				1996		0.927242		0		0		0		0

				1997		0.921932		0		0		0		0

				1998		0		0		0		0		0

				Period		GP/EOLD*85		GP/E*85		GP/E85		GO/E85		GO/EOLD85

				1977		1		1		11.3774		12.7417		0

				1978		0.996664		1.02417		11.6524		13.0134		0

				1979		0.997898		1.05718		12.028		13.3848		0

				1980		0.986465		1.14171		12.9896		13.6802		0

				1981		0.994549		1.20615		13.7228		14.0964		0

				1982		0.972372		1.15697		13.1632		14.7377		0

				1983		0.956789		1.24331		14.1456		15.6033		0

				1984		0.950162		1.33568		15.1965		16.8032		0

				1985		0.955602		1.37551		15.6497		17.2603		0

				1986		0.959794		1.39921		15.9193		18.1525		0

				1987		0.936673		1.56547		17.8109		19.5158		0

				1988		0.938066		1.76713		20.1053		20.3612		0

				1989		0.94728		1.84606		21.0033		21.1114		0

				1990		0.955819		1.9746		22.4657		22.3479		0

				1991		0.939857		2.13161		24.2522		23.7113		0

				1992		0.944604		2.20034		25.0341		26.4446		0

				1993		0.93748		2.38853		27.1752		28.5173		0

				1994		0.92965		2.68373		30.5338		31.3735		0

				1995		0.928751		3.12555		35.5606		36.4663		0

				1996		0.935348		3.51013		39.9361		39.9361		0

				1997		0.934102		3.87244		44.0582		44.9398		0

				1998		0		4.45333		50.6672		51.1011		0





				New tables										Old Tabl;es

														Table 1-A: Contributions to Output Growth

														U.S. Nonfarm  Business

				Table 1-A: Contributions to Output Growth, Oliner and Sichel

				U.S. Nonfarm  Business										annual rates of change

				annual rates of change										Category		1974-90		1996-99		Acceleration

				Category		1973-95		1996-99		Acceleration

														Growth of Output		3.13		4.9		1.77

				Growth of Output		2.99		4.82		1.83				Capital Services		1.36		1.84		0.48

				Capital Services		1.27		1.85		0.58				Of which: ICT		0.51		1.08		0.57

				Of which: ICT		0.51		1.10		0.59				Other capital		0.85		0.76		-0.09

				Other capital		0.76		0.75		-0.01				Labor services		1.37		1.82		0.45

				Labor services		1.35		1.81		0.46				Of which: hours		1.15		1.51		0.36

				Of which: hours		1.08		1.50		0.42				Labor quality		0.22		0.31		0.09

				Labor quality		0.27		0.31		0.04				MFP		0.4		1.25		0.85

				MFP		0.36		1.16		0.80				Source: Oliner and Sichel (2000), Table 1

				Source: Oliner and Sichel (2000), Table 1

														Table 1-B: Contributions to Output Growth

				Table 1-B: Contributions to Output Growth, Jorgenson and Stiroh										U.S. Total Economy, Including Household Sector

				Private Domestic Economy, Including Household Sector

														annual rates of change

				annual rates of change										Category		1973-1990		1995-98		Acceleration

				Category		1973-95		1995-98		Acceleration

														Growth of Output		3.13		4.73		1.6

				Growth of Output		3.04		4.73		1.69				Capital Services		1.62		2.17		0.44

				Capital Services		1.52		2.17		0.65						0.37		0.94		0.55

						0.40		0.94		0.54						1.25		1.23		-0.02

						1.13		1.23		0.10				Labor services		1.17		1.57		0.4

				Labor services		1.17		1.57		0.40				Of which: hours		0.97		1.32		0.35

				Of which: hours		0.93		1.32		0.39				Labor quality		0.2		0.25		0.05

				Labor quality		0.24		0.25		0.01				MFP		0.33		0.99		0.66

				MFP		0.57		0.99		0.42				Source: Jorgenson and Stiroh (2000), Table 2

				Source: Jorgenson and Stiroh (2000), Table 2

														but not consumer communications equipment.

				but not consumer communications equipment.






