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o C|AQIS|OJA(TI5Fat M) + 2
= JHait= FEWeLE NX T4

Major U.S. Macroeconomic Variables, 1980-1984

1980 1981 1982 1983 1984

GDP growth (%) -05 1.8 -22 3.9 6.2
Unemployment rate (%) 7.1 7.6 9.7 9.6 7.5
Inflation (CPI) (%) 125 8.9 3.8 3.8 3.9
Interest rate (real) (%) 115 14.0 10.6 8.6 9.6

2.5 4.9 6.0 5.1 5.9
Real exchange rate 85 101 111 117 129
Trade surplus (% of GDP) -0.5 -0.4 -0.6 -1.5 -2.7

Infiation: rate of change of the CPl. The nominal interest rate is the three-month T-bill rate. The real interest rate is egual to the nominal
rate minus the forecast of inflation by DRI, a private forecasting firm. The real exchange rate is the trade-weighted real exchange rate,

normalized so that 1973 = 100. A negative trade surplus is a trade deficit.
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