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But, there are some sources of strength - the consumer. 
~ flut~Jf,j/8f /!_~al 
l Real Disposable Per~=e 

Percent Change, Year-over-Year 
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Inflation is not an i~sue.~ 
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Consumer Price Index 

Productivity is remarkably strong.-L ,. i L. .I 
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lnventorie_s could add to future _growt~-~ ~~ ~ 
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But uncertainties abound. 

Consumer Sentiment 
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Business prospects unsettled as well. 

Percent Change, Year-over-Year 
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Trade-Weighted GDP Growth for Top Ten U.S. Export Partners 
% change from previous quarter at annual rate; forecast from previous year 
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I n Sum : µ..). ~ .uth 
• Downturn will deepen in late 2001 (early 2002. 

• Best guess: shallow and short. 

• Lots of downside risks. 

• Region will follow national path. 
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