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Consensus Forecasts Of U.S. Interest Rates And Key Assumptions'

Interest 5
Federal Funds Rate
Prime Rate

LIBOR, 3-mo.
Commuexcial Paper, 1-mo.
Treasury bill, 3-mo.
‘Treasury bill, 6-mo.
Treasury bill, | yr.
Treasury note, 2 yr.
Treayury note, 5 yr.
Treusury note, 10 y1,

‘Trcasury Long-Term Avg,

Corporate Aaa bond
Corporate Bea bond
State & Local bonds
Home morigage rate

K s L

Major Currency Index
Real GDP

GDP Price Index
Consumer Price Index

@oos

History-
———-Avcrage For Week Ending-—-—  ----Average For Month—— LatestQ | 13 . 2Q 3Q 4Q 1Q 2
Jan.24 Jan.}7 Jan.10 Jan.3 Dec, Nov.  Qct. 042002 {2003 2003 2003 2003 2004 2004
123 1.26 1.20 120 1.24 1.34 1.75 1,44 12 12 t4 18 21 2%
4.25 425 4.25 428 4.25 435 4.75 445 42 4.2 44 438 5.1 5.6
1.35 137 1.38 1.38 141 147 1.79 1.56 14 14 16 29 24 28
1.25 1.25 125 1.28 1.31 1.34 1.72 146 13 13 15 19 23 27
1.17 1.19 1.20 1.22 1.21 1.25 1.61 1.36 12 13 14 18 22 28
1.20 1.23 .25 1,24 1.27 1.30 1.59 1.39 13 13 15 19 23 28
1.32 1,38 1.41 1.38 1.45 1.49 1.65 1.53 1.5 16 1.8 21 25 29
1.67 1.75 1.80 1.70 1.84 1.92 1.9} 1.89 1.8 20 22 26 30 34
2.96 3.11 312 291 3.03 3.05 295 3.01 31 32 34 38 40 43
397 410 410 399 403 4.05 394 4.01 41 42 , 44 47 49 50
5.00 5.11 5.3 5.00 5.06 510 5.07 5.08 50 81 *52 55 86 58
6.11 6.22 624 616 621 6.31 6.32 628 62 63 64 65 67 &8
7.30 7.39 7.44 1.37 745 7.62 1.73 7.60 7.4 74 715 76 718 7.9
489 495 494 4.84 485 495 4.88 4.89 49 49 50 82 53 54
591 597 595 5.85 6.05 6.07 6.1] 6.08 60 61 62 65 67 69
History: Consensus Forecasts-Quarterly Avg.
1Q 2Q 3Q 40 1Q 2Q 3Q 1Q 1Q 2¢ 3@ 4Q 1Q 2Q
2000 2000 2001 2001 2002 2002 2002 2002 |2003 2003 2003 2003 2004 2004
1019 1053 1044 1053 1082 1044 1000 1000 | 964 962 960 96.0 959 96.2
06 -6 0.3 2.7 5.0 1.3 4.0 0.7 26 32 35 37 3i6 137
37 25 22 -0.5 1.3 1.2 1.0 1.8 18 17 16 1.7 19 20
4.0 a2 0.7 0.2 14 34 1.8 2.5 25 21 21 22 23 2.4

Consensus Forecasts-Quarterly Avﬂ;u E .

"Individual panel members' forecasts are on fragos 4 through 9, Historical data for intcrest rates except LIBOR is from Federal Rescrve Release (FRSR) H.1 5, LIBOR quotes

available from The Wall Strvet Junrnal. Definivions reporied here are same as those in FRSR H.13, Treasury yields are reported on o constapt maturity basis. Mistorical data
the ULS. Federal Reserve Board ‘s Mujor Currency Index is from FRSR H.10 and G.5. Historical data for Real GDP und GDP Chained Price Index are from the Bureau of Ecae
nami¢ Analysis (BEA), Consumer Frice Index (CPI) history is from the Depariment of Lubor's Bunzay of Labor Statistics (BLS),

U.S, Treasury Yield Curve

Weak anded January 24th, 2002 and Year Ago vs,

1G 2003 and 20 2004 Sonsensus forecasts
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