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The proposition that raising the income tax reduces employment is probably as old as the income tax itself.  Two recent studies, one by researchers at the National Bureau of Economic Research (NBER)--Andrew Haughwout, Robert Inman, Steven Craig and Thomas Luce (Haughwout et al.)--and the other by researchers commissioned by the Manhattan Institute, set out to investigate whether this proposition holds true in New York City, and both discovered that it does.
 


The Fiscal Policy Institute has reviewed both studies.  Our detailed examination is reserved for the Haughwout et al. study.  In the case of the Manhattan Institute our examination was limited to the methodology used.


The data that the Haughwout et al. study uses covers the period 1970-1997, while the data employed by the Manhattan Institute study covers the period 1975-1999.  As Chart 1 shows, since 1970 employment in New York declined sharply twice, the first time during 1969-1977, and the second time during 1989-1992, although the decline was more pronounced during the first period.  The chart also indicates that New York City’s highest marginal personal income tax rate, the tax variable that the Haughwout et al. study used, increased during these two periods.  Both studies, therefore, explain the changes in employment during these two periods by changes in taxes.
  A closer examination of the economic events that took place during these two periods reveals that several factors led to the fall in employment, and that one of the responses by the city government to economic decline was to raise income tax rates.  The Haughwout et al. and Manhattan Institute studies are glaring examples of regression analyses that suffer from the “omitted variable” syndrome.  Correlation is being mistaken for causation.


[image: image1.wmf]Chart 1.  Employment and Maximum Income Tax Rate, NYC, 1950-2000
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The 1970’s:  The Fiscal Crisis of American Cities

The first period of precipitous decline in employment in New York City, which lasted from 1969-1977, has been the subject of numerous books.  This was at the height of the long post-war process of suburbanization on the one hand, and the shift of employment from the Northeast and the Midwest of the country to the South and the West on the other.  In terms of employment loss New York was far from unique among cities.  In her book, Crisis in Urban Public Finance, economist Pearl Kamer shows that the mean loss of employment in 8 large U.S. cities was 3.7% in 1969-71 and 9.1% in 1973-75.  New York’s rates were 3.9% and 9.3% respectively, virtually the same as these averages, and lower than Philadelphia and St. Louis, for instance. 


Several factors contributed to this decline in employment in Northeastern and Midwestern cities: wages were lower in the South and so were rates of unionization.  In addition, federal policy encouraged growth in new communities over old ones because federal grants were awarded for the construction of new roads but not for the maintenance of existing ones.  The federal tax code was also changed to permit accelerated depreciation of capital goods, thus encouraging the construction of new industrial plants.  On the supply of labor side, employees preferred to own single family homes, financed in part by the federal government through ownership-oriented mortgage and tax subsidies.  While some employers remained in the city and their employees became commuters, other moved their operations to the suburbs. 


The results of these shifts were that in the years 1970-1980 employment increased 43% in the southern United States but only 9% in the north,
 and that the population of the suburbs increased 38% whereas the population of central cities grew by only 6%.
  It was these population and employment shifts that caused so many American cities to experience severe fiscal stress in the 1970’s.  Causality in the Haughwout et al. and Manhattan Institute studies has been misdirected.


Haughwout et al. and the Manhattan Institute may deny that rates of unionization and federal policy related to road-building, capital financing and home-ownership had anything to do with the disparity in employment growth between New York City and the United States, and that in fact it was all due to a difference in tax rates. Their models make indeed exactly this claim, when it assumes that the population of cities is determined in the models themselves, yet none of the aforementioned factors are part of their models.  In order to prove that none of these factors are important, however, they should have included all of them in their regression equations, then showed that only the changes in tax rates emerged as statistically significant explanatory variables. They included none.


Of course, Haughwout et al.  are aware that there are factors other than taxes that affect the levels of employment.  In order to account for these, they adjust the variable that their analysis aims to explain.  Instead of using the level of employment in New York City as the dependent variable, they use the City’s share of employment in the nation. By using this method, Haughwout et al.  free themselves from the need to account for changes in economic conditions that affect all places equally, because such changes will not cause changes in the shares.  What this procedure cannot do, however, is account for the factors that produced the shifts in employment to the south and the suburbs. 


Even as an “everything is taxes” model the Haughwout et al. and the Manhattan Institute models fail, however. They do not include the tax rates in other jurisdictions. What if tax rates rose elsewhere in the same manner that they rose in New York?


The 1970’s had a dramatic effect not only on urban America but on the Haughwout et al. model as well.  If the years 1970-1978 are removed, and the regressions are run using only the years 1979-1997, the tax rate in their regression becomes insignificant in explaining the share of employment in New York. This also holds when the years 1998-2000 are added to the sample, a period when employment increased and tax rates were reduced. Thus, a true believer using their model will have to conclude that over the last twenty some years changes in personal income taxes had no effect on employment in New York. 


Removing data points from a sample is, of course, not an ideal method for dealing with omitted variables, because in regression analysis it in itself leads to a reduction in the significance of the coefficients.  We have minimized this effect by adding the years 1998-2000 to the data, but the only satisfactory solution to the problem is to include the variables that were omitted.  This means first adding the variables that explain the regional shifts from the Northeast to the South and the movement from cities to suburbs.  In addition following the stock market crash of 1987 the financial industry underwent major restructuring. The variables that explain this restructuring should be included in the analysis as well. This restructuring is discussed further below.

Regression Results

To estimate the effect of changes in tax rates on employment shares, Haughwout et al. ran two equations: OLS (Ordinary Least Squares) and IV (Instrumental Variables).  Table 1 shows the results of the OLS regressions for the change in non-farm jobs in the Haughwout et al. and the FPI runs.  

Table 1:  Change In Total Non-Farm Employment Share, New York City

OLS
	1970-1997
	
	1978-1997

	
	OLS

Haughwout et al.
	OLS

FPI
	
	OLS

FPI

	Constant
	-.00076

(.00043)
	-.0008*

(.00032)
	
	-.00062*

(.00026)

	( tax rate


	-.00065*

(.00022)
	-.00066*

(.00022)
	
	-.00026

(.00049)

	( tax rate 

1 period lag
	-.00057*

(.00021)
	-.000578*

(.00021)
	
	-.00034

(.00044)

	( tax rate 

2 years lag
	-.00041*

(.00019)
	-.00042*

(.00020)
	
	-.00031

(.00039)

	( government transfer
	.45E-6

(.24E-6)
	.46E-6

(.25E-6)
	
	1E-6

(.58E-6)

	( Dow
	.26E-6

.21E-6
	.28E-6

.20E-6
	
	.31E-6

.26E-6


** Standard errors for each estimated coefficient are reported in parentheses.  FPI are the results of the runs by the Fiscal Policy Institute.  Shares are of employment in the U.S. 
* Coefficient's t statistic > 2.00.


We then added the years 1998-2000 to the data.  The change in government transfers and the change in the Dow were not included in this regression, however. Instead, we first ran the regression with the 1970-1997 data, with these variables omitted.  As can be seen from Table 2,  changes in the tax rates, except for the two years lag, are significant in this specification, both for the years 1970-1997 and for the years 1970-2000.  But once the data prior to 1978 is omitted, the tax variables are not statistically significant even when the years 1988-2000 are added.

Table 2. Changes in Total Non-Farm Employment Share, New York City, 

1970-2000, 1978-2000

OLS

	
	1970-1997
	1970-2000
	1978-2000

	Constant
	-.00077*

(.00033)
	-.00073*

(.00032)
	-.00048*

(.00023)

	( tax rate


	-.00056*

(.00021)
	-.00054*

(.00019)
	-.00019

(.00034)

	( tax rate 

1 period lag
	-.00049*

(.00022)
	-.00049*

(.00021)
	-.00045

(.00034)

	( tax rate 

2 years lag
	-.00031

(.00021)
	-.00030

(.00019)
	-.00031

(.00033)


** Standard errors for each estimated coefficient are reported in parentheses.  Shares are of employment in the U.S. 
* Coefficient's t statistic > 2.00.
Table 3 presents the results of the Instrumental Variables runs for the periods 1970-1997 and 1978-1997.  Once the years 1990-1997 are removed from the data, the changes in tax rates become insignificant.

	Table 3.  Changes in Job Shares, New York City**

	Instrumental Variables

	
	
	
	
	
	
	
	
	
	

	
	Total NF Job Share     H et al. 1970-1997
	Total NF Job Share     FPI    1970-1997
	Total NF Job Share     FPI    1978-1997
	Man. Job Share    

 H et al. 1970-1997
	Man. Job Share     

FPI    

1970-1997
	Man. Job Share     FPI    

1978-1997
	Ser. Job Share 

H et al. 

1970-1997
	Ser. Job Share     FPI    

1970-1997
	 Ser. Job Share     FPI    

1978-1997

	Constant
	-0.00077       (0.00044)
	-0.00080*       (0.00032)
	-0.00062*       (0.00027)
	-0.00071*       (0.00020)
	-0.00074*       (0.00020)
	-0.00059*       (0.00018)
	-0.00010       (0.00048)
	-0.00010       (0.00043)
	-0.00072*       (0.00031)

	Tax Rate
	-0.00070*       (0.00024)
	-0.00071*       (0.00024)
	-0.00048       (0.00042)
	-0.00089*       (0.00028)
	-0.00088*       (0.00027)
	-0.00064       (0.00045)
	-0.00060*       (0.00029)
	-0.00058*       (0.00025)
	-0.00037       (0.00029)

	Tax Rate      1 year lag
	-0.00067*       (0.00024)
	-0.00067*       (0.00024)
	-0.00042       (0.00044)
	-0.00083*       (0.00028)
	-0.00082*       (0.00027)
	-0.00049       (0.00046)
	-0.00047       (0.00029)
	-0.00043       (0.00029)
	-0.00042       (0.00043)

	Tax Rate      2 year lag
	-0.00047*       (0.0021)
	-0.00048*       (0.0021)
	-0.00035       (0.00040)
	-0.00067*       (0.00027)
	-0.00066*       (0.00025)
	-0.00045       (0.00043)
	-0.00018       (0.0025)
	-0.00016       (0.0023)
	-0.00023       (0.00039)

	Government Transfers
	.39E-6       (.25E-6)
	.39E-6       (.26E-6)
	.15E-6       (.61E-6)
	.26E-6       (.34E-6)
	.35E-6       (.32E-6)
	.24E-6       (.70E-6)
	.15E-6       (.30E-6)
	.05E-6       (.28E-6)
	.51E-6       (.58E-6)

	Dow
	.25E-6       (.21E-6)
	.27E-6       (.21E-6)
	.31E-6       (.28E-6)
	.31E-6       (.25E-6)
	.34E-6       (.23E-6)
	.15E-6       (.30E-6)
	.28E-6       (.25E-6)
	.22E-6       (.23E-6)
	.37E-6       (.27E-6)

	
	
	
	
	
	
	
	
	
	

	** Standard errors for each estimated coefficient are reported in parentheses.  H et a. are the  results reported in Haughwout et. al.  FPI are the results of the runs by the Fiscal Policy Institute.  Shares are of employment in the U.S. 

	* Coefficient's t statistic > 2.00.
	
	
	
	
	


1989-1992: The Aftermath of a Stock Market Crash

Even thought the Haughwort et.al. model loses significance for the 1979-1997 period when the 1970-1978 period is left out, it is still worthwhile to point out that any analysis of employment in New York City in the years following the 1987 stock market crash must take account of the effects the financial sector has on New York City’s economy and aggregate employment levels.

Restructuring in the securities and banking industries, and the bursting of the commercial real estate development bubble, were major factors in the pronounced recession in New York City in the late 1980s and early 1990s.  Employment in both securities and banking started to drop soon after the October 1987 that signaled the end of the 1980s financial markets boom.  Given the large employment multipliers these high-wage industries have, precipitous employment declines in securities and banking played the dominant role in leading New York City into its severe recession.  While the broad financial market indices recovered from the October 1987 crash within a few months, the crash set off a contraction and restructuring in the securities industry nationwide.

In an analysis of restructuring in the securities industry on a national level in the wake of the 1987 stock market crash, an economist at the U.S. Bureau of Labor Statistics wrote, “The crash resulted in extreme cost cutting in the industry.  … After the crash of 1987, firms began to reduce the number of managerial positions in order to streamline operations.”  From 1987 to 1993, the BLS reports that securities firms reduced the number of managers employed by 24%.

The crash also ended the commercial real estate lending bubble and set off a string of financial problems that affected, among others, the nation’s largest commercial banking institutions.  By the late 1980s, commercial banking had begun a long-running period of merger and consolidation, which together with the massive restructuring of consumer banking and the widespread advent of ATMs, resulted in substantial job reductions.

Annual average New York City nonagricultural employment grew minimally in 1988 and declined 1989 through 1992.  New York City securities employment fell by 26% and the number of commercial banking jobs dropped by 43% between December of 1987 and December of 1991. From 1987 to 1991, the severe contraction in New York City’s securities and banking industries accounted for 35% of the decline in total real wages paid in the city.  According to economists at the Federal Reserve Bank of New York: 
recent research indicates that downsizing in the financial sector during this period (following the 1987 crash) represented a major drag on local job growth.  Between 1988 and 1991, Wall Street employment fell 16% and real earnings dropped 12%.  About one year into the securities industry downturn, the overall economy also faltered: from 1989 to 1992, total employment fell 9 percent and real earnings dropped 3 percent.


While Haughwout, et.al. acknowledge the importance of the securities industry to the New York economy, the Dow Jones Industrial Index, which they included in their equations to capture this fact, is simply not the right indicator for the restructuring that this industry went through.  A different specification may produce more interesting and insightful results.

� Andrew Haughwout, Robert Inman, Steven Craig and Thomas Luce, “Local Revenue Hills:  A General Equilibrium Specification with Evidence from Four U.S. Cities,” National Bureau of Economic Research, March 2000; and David G. Tuerck, Jonathan Haughton, Corina Murg and Sorin Codreanu, “Tax Changes in New York City, The New York City Tax Analysis Modeling Program (NYC-STAMP),” Beacon Hill Institute at Suffolk University, commissioned by the Manhattan Institute, September 2001.


� We were unable to replicate  the study commissioned by the Manhattan Institute since the underlying data were not available from the Beacon Hill Institute at Suffolk University.   The methodology of the Beacon Hill study is strikingly similar to the methodology in the Haughwout et al. which preceded it.


� The Haughwout et al. study adds two more independent variables: transfers from the federal and state government to New York City, and the Dow Jones Index.  The Manhattan study uses only the first of these two.  Both variables are statistically insignificant in the Haughwout et al. study.  But while the Dow Jones Index is insignificant in explaining employment in New York City, changes in the structure of the  financial industry are.  We return to this point below.


� Kamer, Table 2.4, p. 36.


� Kamer, Table 2.1, p. 29.





� For analysis of the relation of the Wall Street securities industry to the New York City economy, see, e.g., Jason Bram and James Orr, “Can New York City Bank on Wall Street?, Current Issues in Economics and Finance, Second District Highlights, Federal Reserve Bank of New York, Vol. 5, No. 11, July 1999; and Office of the State Deputy Comptroller for the City of New York, New York City’s Economic and Fiscal Dependence on Wall Street, Report 5-99, August 13, 1998.


� Brett Ilyse Graff, “Employment trends in the security brokers and dealers industry,” Monthly Labor Review, September 1995, pp. 20-29.


� Bram and Orr, p. 3.
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_1068536251.xls
Emp. NYS

		State and Area Employment, Hours, and Earnings

		Series Catalog:

		Series ID : SAU3600000000001

		Not Seasonally Adjusted

		State : New York

		Area : Statewide

		Industry : Total Non-Farm

		Detail : Total Nonagricultural

		Data Type : All Employees (In thousands)

		Benchmark Year : 2000

		Data:

		Year		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Ann

		1939		3944.8		3963.9		4012.8		4054.4		4096.1		4108.4		4097.5		4170.8		4265		4287.2		4270.3		4300		4130.9

		1940		4166.3		4182		4216		4198.1		4250.4		4282.3		4260.2		4340.6		4457.1		4477.2		4499.9		4566.7		4324.7

		1941		4427.3		4462.5		4531		4641.1		4696		4752.5		4771.2		4839.7		4936		4918.3		4896.3		4953		4735.3

		1942		4812.7		4836.7		4888.9		4924.7		4967.2		4955.6		4980.1		5015.9		5105		5122.4		5149.4		5214.2		4997.8

		1943		5107.6		5104.5		5152.8		5217.5		5238		5272		5265		5255.9		5269.4		5273.6		5270.1		5286.2		5226

		1944		5172.1		5186.2		5196.6		5192.4		5173.1		5173		5169		5158.6		5178.7		5182.7		5186		5225.2		5182.7

		1945		5092.9		5102.6		5150		5149.5		5147.1		5131.3		5083.2		5050.6		4922		4894.1		4957.6		5054.2		5061.3

		1946		5017.1		4989.5		5129.2		5260.9		5300.8		5336.7		5340.3		5433.4		5435.9		5496.2		5555.4		5602.7		5324.8

		1947		5437.2		5443		5465		5401.1		5440.3		5464.9		5449.4		5537.4		5588.4		5637.9		5648.1		5706		5518.2

		1948		5500.5		5492.5		5532.1		5521.4		5546.7		5594.4		5591.7		5645.8		5691.3		5677.1		5672.3		5687.4		5596.1

		1949		5442.2		5439.4		5429.9		5456.6		5447.6		5443.3		5386.1		5470.6		5568.1		5537.4		5499		5550		5472.5

		1950		5342.5		5363.3		5401.4		5469.5		5498.7		5547.4		5539.8		5682.4		5745.8		5774.9		5741.5		5804.4		5576

		1951		5635.8		5680.1		5740.7		5696.8		5697		5737.6		5714.4		5775.7		5821		5814.7		5839.3		5911.9		5755.3

		1952		5686.9		5718.7		5743.3		5754.9		5760.9		5771		5762.4		5850.8		5942.3		5959.6		5959.1		6023		5827.7

		1953		5799.4		5835.9		5883.6		5903.8		5918.4		5963.8		5920.7		5947.3		5990.8		6040.5		6005.2		6019.5		5935.6

		1954		5771.2		5784.3		5791.8		5801.7		5780.9		5806.6		5792.8		5838.3		5877.5		5881.5		5889.5		5923.2		5828.3

		1955		5720.2		5731		5778.9		5819.6		5854		5918.9		5905.5		5973		6037.3		6066.2		6079.5		6122.3		5917.1

		1956		5888		5925.5		5948.7		5973.5		6025.2		6091.6		6062.4		6167.9		6216.5		6265.1		6263.1		6283.1		6092.5

		1957		6032.7		6051.3		6104.6		6157.1		6184.4		6221.1		6169		6242.2		6289.5		6246.3		6237.8		6211.9		6179

		1958		5960.8		5920.9		5921.5		5940.6		5981.2		6017.5		6001.3		6062.7		6130		6122.5		6129.2		6138.2		6027.2

		1959		5936.7		5960.1		6011.1		6055.7		6121.3		6181.8		6124.8		6186.6		6244.2		6210.7		6226.6		6277		6128

		1960		6056.6		6079.6		6092.7		6162.6		6203.7		6236.4		6177		6220.6		6275.1		6238.4		6232.9		6207.3		6181.9

		1961		5984.6		5972.6		6046.6		6085		6126		6180.5		6148.4		6197.2		6257.9		6283.4		6292.6		6318.1		6157.7

		1962		6089		6104.8		6154.3		6244.1		6274.4		6323.5		6273.6		6317.3		6367.9		6342.2		6329.4		6315.8		6261.3

		1963		6080.4		6107.2		6161.9		6230.5		6275.8		6323.5		6281.5		6318.7		6375.5		6393.9		6364.6		6370.5		6273.7

		1964		6154.1		6191.8		6247.7		6305.6		6364.8		6429		6395.2		6439.4		6484.1		6472.3		6469.6		6495.1		6370.7

		1965		6267.1		6303.5		6373.1		6434.9		6491.6		6574.9		6540.3		6583.3		6634.9		6657.4		6658.1		6705.7		6518.7

		1966		6418.1		6515.8		6596.5		6636.9		6699.7		6785.2		6744.2		6781.7		6798		6826.2		6835.5		6876.6		6709.5

		1967		6685.7		6684.9		6743.1		6785		6824.8		6925.7		6877.6		6951		6911.9		6923.9		6974.1		7011.6		6858.3

		1968		6787.4		6837.4		6900.6		6963.1		7018.6		7097.3		7023.9		7086.2		7036.7		7071.9		7067.6		7129.4		7001.7

		1969		6961.5		6960.6		7074.2		7142.2		7207.5		7292.2		7241.3		7280.7		7229.2		7265.8		7257.8		7270.8		7182

		1970		7062.9		7092.2		7156.4		7202.9		7222.5		7282.5		7192.7		7190.5		7141.8		7109		7104.9		7119.1		7156.4

		1971		6930.3		6933.1		6985.8		7011.1		7064.4		7117.2		7056		7028.1		6980.9		6989.4		7007.2		7032.9		7011.4

		1972		6865.6		6871.3		6959.8		7000		7062.3		7121.6		7020.4		7082.9		7044.6		7120.3		7149		7163.9		7038.5

		1973		6977.4		6995.2		7058.9		7102.4		7149.1		7224.4		7154.5		7191.4		7148		7180.8		7204		7199.8		7132.2

		1974		6985		6973.6		7023.7		7064.1		7130		7196.3		7134.8		7148.8		7080.1		7087.2		7079.7		7022.1		7077.1

		1975		6791.7		6762.7		6781.6		6800.6		6864.7		6902.8		6865.9		6899.9		6805.9		6817.7		6827		6838.7		6829.9

		1976		6666.3		6665.3		6715		6757.5		6780.9		6836.4		6882.8		6868.2		6806.3		6816.1		6834		6845.4		6789.5

		1977		6644.6		6662.4		6718		6781.1		6847		6920.4		6916.3		6948		6919.8		6956.7		6979.6		6997.6		6857.6

		1978		6804.4		6816.3		6903.2		6983.7		7055.3		7136.8		7085.1		7133.1		7099.7		7140.7		7186.3		7189.8		7044.5

		1979		6990.1		7008		7062.8		7120.6		7196.4		7271.7		7238.8		7259.6		7233.3		7235.1		7262.5		7274.1		7179.4

		1980		7085		7121.6		7153.8		7137.3		7240.8		7285.2		7215.2		7231.7		7192.6		7254		7277		7290.7		7207.1

		1981		7099.1		7141.9		7197.1		7268.7		7310.5		7375.3		7336		7341.5		7313.8		7353.7		7358		7351.8		7287.3

		1982		7136.4		7158.7		7199		7219.5		7295.2		7347.8		7274.5		7276.2		7255.5		7294		7296.4		7301.6		7254.6

		1983		7109.5		7112.6		7172.9		7231.3		7297.9		7372.6		7327.8		7313.8		7376.9		7444.7		7486.8		7512.9		7313.3

		1984		7332.1		7377.6		7430.5		7496.6		7567.1		7652		7596.4		7595.6		7639		7690.1		7726.4		7741.5		7570.4

		1985		7555.7		7585.9		7637.1		7672.3		7770.7		7814.3		7770.2		7789.7		7786		7837.3		7893.3		7902.9		7751.3

		1986		7696.7		7732.9		7795.1		7849.5		7919.3		7972		7933.4		7920.6		7961.4		8015.8		8043.1		8054.9		7907.9

		1987		7848.6		7884.7		7942		7998.1		8059.3		8138.1		8067.7		8068.1		8087.8		8171.1		8211		8236.4		8059.4

		1988		7983.7		8025.9		8102		8137.8		8185.8		8274.5		8182		8188.6		8215.1		8269.3		8330.2		8348.2		8186.9

		1989		8103.7		8134.1		8197.1		8234.5		8285.7		8368.2		8236.2		8221.9		8245.1		8272.5		8307		8355.9		8246.8

		1990		8101.6		8129.9		8189.3		8196.3		8291.7		8342.2		8211.3		8214.7		8221.8		8219.6		8219.6		8210.1		8212.4

		1991		7849.6		7847.2		7878.8		7887.4		7942.6		7994.9		7841.6		7842.4		7852.4		7895		7912.3		7896.7		7886.7

		1992		7605.2		7619.6		7655.9		7710.1		7769.8		7811.6		7731.7		7721.6		7734.5		7789.3		7798.6		7815.5		7730.3

		1993		7571.6		7607.3		7639.1		7698.6		7781.7		7839.2		7787.1		7772.9		7784.3		7850.7		7880.2		7905.4		7759.8

		1994		7618.2		7652.2		7715.4		7773.1		7851.5		7911.3		7838.8		7844.7		7863		7938.6		7978.8		7990.7		7831.4

		1995		7729.9		7765.5		7826.1		7859.3		7918		7973.8		7876.4		7884.8		7903.1		7958.8		7998.1		8012.6		7892.2

		1996		7708.8		7786.9		7842.6		7876.8		7968.5		8021.7		7925.8		7928.7		7958.7		8044.8		8088.2		8112.6		7938.7

		1997		7823.5		7876.1		7958.6		7995.5		8072.8		8123.3		8072.6		8060.6		8105.5		8201		8238.3		8277.3		8067.1

		1998		7988		8058.5		8124.1		8162.7		8259.5		8308		8240.1		8239.7		8256.4		8357.4		8403.7		8442.8		8236.7

		1999		8212.3		8277.5		8329.6		8407.1		8472.7		8520.9		8464.3		8460.4		8451.4		8571.1		8627.5		8670.1		8455.4

		2000		8390.1		8441.6		8515.8		8587.4		8672.8		8716.3		8649.6		8593.3		8672.7		8748		8788		8812.4		8632.3

		2001		8537.9		8590.8		8648.3		8706.8		8767.8		8804.9		8711		8679.1		8701.3		8710.1(p)

		p : Preliminary
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Sheet3

				U.S./10		NYS		NYC		U.S.

		1950		4519.7		5576		3468.2		45197

		1951				5755.3		3509.3		47819

		1952				5827.7		3520.4		48793

		1953				5935.6		3524.1		50202

		1954				5828.3		3449.3		48990

		1955				5917.1		3476		50641

		1956				6092.5		3547.7		52369

		1957				6179		3559.7		52855

		1958				6027.2		3479.2		51322

		1959				6128		3518.4		53270

		1960				6181.9		3538.4		54189

		1961				6157.7		3526.5		53999

		1962				6261.3		3559.3		55549

		1963				6273.7		3532.9		56653

		1964				6370.7		3559.8		58283

		1965				6518.7		3577.3		60763

		1966				6709.5		3614.3		63901

		1967				6858.3		3661.5		65803

		1968				7001.7		3721.7		67897

		1969				7182		3797.7		70384

		1970				7156.4		3745.5		70880

		1971				7011.4		3611.8		71211

		1972				7038.5		3566.1		73675

		1973				7132.2		3540.6		76790

		1974				7077.1		3446.1		78265

		1975				6829.9		3286.3		76945

		1976				6789.5		3209.7		79382

		1977				6857.6		3187.9		82471

		1978				7044.5		3236.6		86697

		1979				7179.4		3278.8		89823

		1980				7207.1		3301.7		90406

		1981				7287.3		3357.2		91152

		1982				7254.6		3345.1		89544

		1983				7313.3		3356.1		90152

		1984				7570.4		3433.8		94408

		1985				7751.3		3488.5		97387

		1986				7907.9		3540.3		99344

		1987				8059.4		3591.4		101958

		1988				8186.9		3605.8		105209

		1989				8246.8		3608.2		107884

		1990				8212.4		3566.2		109403

		1991				7886.7		3374.8		108249

		1992				7730.3		3281.7		108601

		1993				7759.8		3291.2		110713

		1994				7831.4		3322.3		114163

		1995				7892.2		3339.3		117191

		1996				7938.7		3369.2		119608

		1997				8067.1		3441.9		122690

		1998				8236.7		3528		125865

		1999				8455.4		3620.8		128916

		2000				8632.3		3720.6		131759





Emp.US

		National Employment, Hours, and Earnings

		Series Catalog:

		Series ID : EEU00000001

		Not Seasonally Adjusted

		Industry : Total nonfarm

		SIC Code : N/A

		Data Type : ALL EMPLOYEES (in thousands)

		Data:

				US		NYS		NYC		NYC/US		NYC/NYS

		1929		31324

		1930		29409

		1931		26635

		1932		23615

		1933		23699

		1934		25940

		1935		27039

		1936		29068

		1937		31011

		1938		29194

		1939		30603		4130.9

		1940		32361		4324.7

		1941		36537		4735.3

		1942		40106		4997.8

		1943		42434		5226

		1944		41864		5182.7

		1945		40374		5061.3

		1946		41652		5324.8

		1947		43857		5518.2

		1948		44866		5596.1

		1949		43754		5472.5

		1950		45197		5576		3468.2		0.0767351815		0.6219870875

		1951		47819		5755.3		3509.3		0.0733871474		0.6097510121

		1952		48793		5827.7		3520.4		0.0721496936		0.604080512

		1953		50202		5935.6		3524.1		0.0701983985		0.5937226228

		1954		48990		5828.3		3449.3		0.0704082466		0.5918192269

		1955		50641		5917.1		3476		0.0686400348		0.5874499332

		1956		52369		6092.5		3547.7		0.0677442762		0.5823061141

		1957		52855		6179		3559.7		0.067348406		0.5760964557

		1958		51322		6027.2		3479.2		0.0677915904		0.5772498009

		1959		53270		6128		3518.4		0.0660484325		0.574151436

		1960		54189		6181.9		3538.4		0.0652973851		0.5723806597

		1961		53999		6157.7		3526.5		0.0653067649		0.5726975981

		1962		55549		6261.3		3559.3		0.0640749608		0.5684602239

		1963		56653		6273.7		3532.9		0.062360334		0.5631286163

		1964		58283		6370.7		3559.8		0.0610778443		0.5587769005

		1965		60763		6518.7		3577.3		0.0588729984		0.5487750625

		1966		63901		6709.5		3614.3		0.0565609302		0.5386839556

		1967		65803		6858.3		3661.5		0.0556433597		0.533878658

		1968		67897		7001.7		3721.7		0.0548139093		0.5315423397

		1969		70384		7182		3797.7		0.0539568652		0.528780284

		1970		70880		7156.4		3745.5		0.052842833		0.5233776759

		1971		71211		7011.4		3611.8		0.0507196922		0.5151324985

		1972		73675		7038.5		3566.1		0.0484031218		0.5066562478

		1973		76790		7132.2		3540.6				0.4964246656

		1974		78265		7077.1		3446.1				0.4869367396

		1975		76945		6829.9		3286.3				0.4811637066

		1976		79382		6789.5		3209.7				0.4727446793

		1977		82471		6857.6		3187.9				0.4648710919

		1978		86697		7044.5		3236.6				0.4594506352

		1979		89823		7179.4		3278.8				0.4566955456

		1980		90406		7207.1		3301.7				0.4581176895

		1981		91152		7287.3		3357.2				0.4606918886

		1982		89544		7254.6		3345.1				0.4611005431

		1983		90152		7313.3		3356.1				0.4589036413

		1984		94408		7570.4		3433.8				0.4535823735

		1985		97387		7751.3		3488.5				0.4500535394

		1986		99344		7907.9		3540.3				0.447691549

		1987		101958		8059.4		3591.4				0.445616299

		1988		105209		8186.9		3605.8				0.4404353296

		1989		107884		8246.8		3608.2				0.4375272833

		1990		109403		8212.4		3566.2				0.4342457747

		1991		108249		7886.7		3374.8				0.4279102793

		1992		108601		7730.3		3281.7				0.4245242746

		1993		110713		7759.8		3291.2				0.4241346426

		1994		114163		7831.4		3322.3				0.4242281074

		1995		117191		7892.2		3339.3				0.4231139606

		1996		119608		7938.7		3369.2				0.4244019802

		1997		122690		8067.1		3441.9				0.4266588985

		1998		125865		8236.7		3528				0.4283268785

		1999		128916		8455.4		3620.8				0.4282233839

		2000		131759		8632.3		3720.6				0.4310091169

		2001





Emp.NYC

		Year		NYC				USA

		1950		3468.2

		1951		3509.3

		1952		3520.4

		1953		3524.1

		1954		3449.3

		1955		3476

		1956		3547.7

		1957		3559.7

		1958		3479.2

		1959		3518.4

		1960		3538.4

		1961		3526.5

		1962		3559.3

		1963		3532.9

		1964		3559.8

		1965		3577.3

		1966		3614.3

		1967		3661.5

		1968		3721.7

		1969		3797.7

		1970		3745.5

		1971		3611.8

		1972		3566.1

		1973		3540.6

		1974		3446.1

		1975		3286.3

		1976		3209.7

		1977		3187.9

		1978		3236.6

		1979		3278.8

		1980		3301.7

		1981		3357.2

		1982		3345.1

		1983		3356.1

		1984		3433.8

		1985		3488.5

		1986		3540.3

		1987		3591.4

		1988		3605.8

		1989		3608.2

		1990		3566.2		1990		109403		0.0325969123

		1991		3374.8		1991		108249		0.0311762695

		1992		3281.7		1992		108601		0.0302179538

		1993		3291.2		1993		110713		0.029727313

		1994		3322.3		1994		114163		0.0291013726

		1995		3339.3		1995		117191		0.028494509

		1996		3369.2		1996		119608		0.0281686844

		1997		3441.9		1997		122690		0.0280536311

		1998		3528		1998		125865		0.0280300322

		1999		3620.8		1999		128916		0.0280865059

		2000		3720.6		2000		131759		0.0282379192





NYC Manf

		1976		New York City		Manufacturing (20-39)		527		539.4		549.3		545.3		545.5		547.6		527		542		548		545		544.6		532.2		541.1

		1977		New York City		Manufacturing (20-39)		516.5		530.2		538.6		540		542.8		549.3		525.5		544.1		546.6		548.4		547.1		534.4		538.6

		1978		New York City		Manufacturing (20-39)		515.5		522.6		535.3		534.9		536.4		541.9		516.9		538.3		536		535.3		543.4		528.3		532.1

		1979		New York City		Manufacturing (20-39)		506.5		517.7		522.7		520.8		524.9		529.3		507.4		521.2		526.1		522.2		519		504.7		518.5

		1980		New York City		Manufacturing (20-39)		492.6		503.7		508.9		493		501.4		503		480.9		492.4		496.8		497.8		494.4		483.5		495.7

		1981		New York City		Manufacturing (20-39)		469.9		482.7		488.6		488.5		491.3		496		478.9		489.4		495.7		487.5		483.6		469.5		485.1

		1982		New York City		Manufacturing (20-39)		452.8		462.6		466		455		456.7		459.2		438.8		449.1		453		445.8		440.3		430.5		450.8

		1983		New York City		Manufacturing (20-39)		417.2		426.1		432.3		430.3		432.9		439		421.4		435.6		441.9		441.8		441.8		432.8		432.8

		1984		New York City		Manufacturing (20-39)		420.7		431.6		437.8		431.7		433.1		436.3		420.3		432.2		435.7		429.2		427.3		419.1		429.6

		1985		New York City		Manufacturing (20-39)		403.8		411.9		416.1		407.6		410.1		411.7		398.7		407.2		410.1		407.2		408.3		399.6		407.7

		1986		New York City		Manufacturing (20-39)		388.6		395.6		399		392.5		392		392.8		383.5		390.7		395.1		393.1		390.9		384		391.5

		1987		New York City		Manufacturing (20-39)		370		378.4		384.1		377.7		379.8		382.6		373.2		380.8		384.9		382.8		382.5		377.8		379.6

		1988		New York City		Manufacturing (20-39)		362.1		370		375		369.6		369.9		372.3		362.7		370.4		374.7		372.9		374.4		367.1		370.1

		1989		New York City		Manufacturing (20-39)		353.3		360.2		363.7		361.7		362.1		364.1		354.8		362.6		365		360		357.4		349.2		359.5

		1990		New York City		Manufacturing (20-39)		332.9		338.5		342.9		337.4		341.4		344.3		335.8		341.3		343		338.5		331.1		323.1		337.5

		1991		New York City		Manufacturing (20-39)		301.5		307.3		312.1		309.1		309.8		312.4		304.1		310.1		311.8		310.1		306.7		299		307.8

		1992		New York City		Manufacturing (20-39)		282.6		287.1		292.1		292.9		294.8		297.1		291.4		295.5		298.8		297.2		295.1		289.2		292.8

		1993		New York City		Manufacturing (20-39)		275.9		282.5		287.9		288.9		292.7		295.2		287.8		292.8		295.3		292.3		290.3		284		288.8

		1994		New York City		Manufacturing (20-39)		267.8		274.2		279.4		280.2		282.2		284.6		279.9		285.5		287.6		284.3		282.5		277.2		280.4

		1995		New York City		Manufacturing (20-39)		263.3		269.3		273.4		273.5		274.8		277.3		271.6		276.8		279.6		276.4		275.4		270.7		273.5

		1996		New York City		Manufacturing (20-39)		254.4		261.1		265		263.4		267		270.4		265.8		270.8		274		270.4		268.9		265		266.4

		1997		New York City		Manufacturing (20-39)		254.1		259.3		263.5		263.8		265.8		267		262.6		266.9		270		269.6		269.1		266.1		264.8

		1998		New York City		Manufacturing (20-39)		253.8		259.2		261		258.7		260.7		262.3		258.3		260.9		262.9		260		258.2		252.9		259.1

		1999		New York City		Manufacturing (20-39)		245.4		248.8		250.9		250.4		251.6		254.1		249.4		252.2		253.4		253		252.1		248.2		250.8

		2000		New York City		Manufacturing (20-39)		237.8		241.3		243.7		242		242.3		245.5		241.3		244.1		246.5		243.1		241.5		237.6		242.2

		2001		New York City		Manufacturing (20-39)		227.5		229.2		229.6		228.9		231.2		233.5		231.8		232.3		233.9		227.1		0		0		0
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Employment in Millions

Max Tax Rate

Chart 1.  Employment and Maximum Income Tax Rate, NYC, 1950-2000
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NYC data for Charts

								Employment				Employment in Millions		Max Tax Rate				Employment in Millions lag		demplag				Change in Employment, 100,000		Change in Tax Rate, Percent

								3468.2		1950		3.4682		0

								3509.3		1951		3.5093		0

								3520.4		1952		3.5204		0

								3524.1		1953		3.5241		0

								3449.3		1954		3.4493		0

								3476		1955		3.476		0

								3547.7		1956		3.5477		0

								3559.7		1957		3.5597		0

								3479.2		1958		3.4792		0

								3518.4		1959		3.5184		0

								3538.4		1960		3.5384		0

								3526.5		1961		3.5265		0

								3559.3		1962		3.5593		0

								3532.9		1963		3.5329		0

								3559.8		1964		3.5598		0

								3577.3		1965		3.5773		0

		1966		New York City		Total Nonagricultural (10-97)		3614.3		1966		3.6143		2.000								1966

		1967		New York City		Total Nonagricultural (10-97)		3661.5		1967		3.6615		2.000		2.000		3.6143		0.04720		1967		0.47200		.000

		1968		New York City		Total Nonagricultural (10-97)		3721.7		1968		3.7217		2.000		2.000		3.6615		0.06020		1968		0.60200		.000

		1969		New York City		Total Nonagricultural (10-97)		3797.7		1969		3.7977		2.000		2.000		3.7217		0.07600		1969		0.76000		.000

		1970		New York City		Total Nonagricultural (10-97)		3745.5		1970		3.7455		2.000		2.000		3.7977		-0.05220		1970		-0.52200		.000

		1971		New York City		Total Nonagricultural (10-97)		3611.8		1971		3.6118		3.500		2.000		3.7455		-0.13370		1971		-1.33700		1.500

		1972		New York City		Total Nonagricultural (10-97)		3566.1		1972		3.5661		3.500		3.500		3.6118		-0.04570		1972		-0.45700		.000

		1973		New York City		Total Nonagricultural (10-97)		3540.6		1973		3.5406		3.500		3.500		3.5661		-0.02550		1973		-0.25500		.000

		1974		New York City		Total Nonagricultural (10-97)		3446.1		1974		3.4461		3.500		3.500		3.5406		-0.09450		1974		-0.94500		.000

		1975		New York City		Total Nonagricultural (10-97)		3286.3		1975		3.2863		3.500		3.500		3.4461		-0.15980		1975		-1.59800		.000

		1976		New York City		Total Nonagricultural (10-97)		3209.7		1976		3.2097		4.300		3.500		3.2863		-0.07660		1976		-0.76600		.800

		1977		New York City		Total Nonagricultural (10-97)		3187.9		1977		3.1879		4.300		4.300		3.2097		-0.02180		1977		-0.21800		.000

		1978		New York City		Total Nonagricultural (10-97)		3236.6		1978		3.2366		4.300		4.300		3.1879		0.04870		1978		0.48700		.000

		1979		New York City		Total Nonagricultural (10-97)		3278.8		1979		3.2788		4.300		4.300		3.2366		0.04220		1979		0.42200		.000

		1980		New York City		Total Nonagricultural (10-97)		3301.7		1980		3.3017		4.300		4.300		3.2788		0.02290		1980		0.22900		.000

		1981		New York City		Total Nonagricultural (10-97)		3357.2		1981		3.3572		4.300		4.300		3.3017		0.05550		1981		0.55500		.000

		1982		New York City		Total Nonagricultural (10-97)		3345.1		1982		3.3451		4.300		4.300		3.3572		-0.01210		1982		-0.12100		.000

		1983		New York City		Total Nonagricultural (10-97)		3356.1		1983		3.3561		4.300		4.300		3.3451		0.01100		1983		0.11000		.000

		1984		New York City		Total Nonagricultural (10-97)		3433.8		1984		3.4338		4.300		4.300		3.3561		0.07770		1984		0.77700		.000

		1985		New York City		Total Nonagricultural (10-97)		3488.1		1985		3.4881		4.300		4.300		3.4338		0.05430		1985		0.54300		.000

		1986		New York City		Total Nonagricultural (10-97)		3540.6		1986		3.5406		4.300		4.300		3.4881		0.05250		1986		0.52500		.000

		1987		New York City		Total Nonagricultural (10-97)		3590		1987		3.59		4.100		4.300		3.5406		0.04940		1987		0.49400		-.200

		1988		New York City		Total Nonagricultural (10-97)		3605.8		1988		3.6058		3.500		4.100		3.59		0.01580		1988		0.15800		-.600

		1989		New York City		Total Nonagricultural (10-97)		3608.2		1989		3.6082		3.400		3.500		3.6058		0.00240		1989		0.02400		-.100								USA						NYC

		1990		New York City		Total Nonagricultural (10-97)		3566.2		1990		3.5662		3.910		3.400		3.6082		-0.04200		1990		-0.42000		.510						1990...........		84,497		0.000		1990		3566.2		0.042

		1991		New York City		Total Nonagricultural (10-97)		3374.8		1991		3.3748		4.460		3.910		3.5662		-0.19140		1991		-1.91400		.550						1991...........		84,504		0.000		1991		3374.8		0.040

		1992		New York City		Total Nonagricultural (10-97)		3281.7		1992		3.2817		4.460		4.460		3.3748		-0.09310		1992		-0.93100		.000						1992...........		85,370		0.000		1992		3281.7		0.038

		1993		New York City		Total Nonagricultural (10-97)		3291.2		1993		3.2912		4.460		4.460		3.2817		0.00950		1993		0.09500		.000						1993...........		87,361		0.000		1993		3291.2		0.038

		1994		New York City		Total Nonagricultural (10-97)		3322.3		1994		3.3223		4.660		4.460		3.2912		0.03110		1994		0.31100		.200						1994...........		90,256		0.000		1994		3322.3		0.037

		1995		New York City		Total Nonagricultural (10-97)		3339.3		1995		3.3393		4.460		4.660		3.3223		0.01700		1995		0.17000		-.200						1995...........		92,925		0.000		1995		3339.3		0.036

		1996		New York City		Total Nonagricultural (10-97)		3369.2		1996		3.3692		4.460		4.460		3.3393		0.02990		1996		0.29900		.000						1996...........		95,115		0.000		1996		3369.2		0.035

		1997		New York City		Total Nonagricultural (10-97)		3441.9		1997		3.4419		4.460		4.460		3.3692		0.07270		1997		0.72700		.000						1997...........		97,727		0.000		1997		3441.9		0.035

		1998		New York City		Total Nonagricultural (10-97)		3528		1998		3.528		4.46000000		4.46000000		3.4419		0.08610		1998		0.86100		.000						1998...........		100,451		0.000		1998		3528		0.035

		1999		New York City		Total Nonagricultural (10-97)		3620.8		1999		3.6208		3.82760000		4.46000000		3.528		0.09280		1999		0.92800		-.632						1999...........		103,409		0.000		1999		3620.8		0.035

		2000		New York City		Total Nonagricultural (10-97)		3720.6		2000		3.7206		3.77910000		3.82760000		3.6208		0.09980		2000		0.99800		-.048						2000...........		106,050		0.000		2000		3720.6		0.035

																3.77910000		3.7206		-3.72060				-37.20600
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Change in Employment, 100,000

Change in Tax Rate, Percent

Changes in Taxes and Employment, New York, 1967-2000
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taxes and employment data with 

		OBS		AIDCPCR		ZLAG		DZ		DJIA94		DOWLAG		DDOW		MANJOBSH		MANJBLAG		DMANFJB		MAXRATE1		MAXLAG1		MAXLLAG2		MAXLAG3		DMAXLAG1		DMAXLAG2		DMAXLAG3		R2NDSTAG		RATELAG1		DTW		RATELAG2		DTW1		RATELAG3		DTW2		NFJOBSHR		NFJOBLAG		DNFJOB		SVJOBSH		SVJOBLAG		DSVJOBS

		1957																				0

		1958																				0		0

		1959																				0		0		0																								0.0660484325

		1960																				0		0		0		0		0		0		0																0.065297		0.0660484325		-0.000751

		1961																				0		0		0		0		0		0		0																0.065307		0.065297		0.000009

		1962																				0		0		0		0		0		0		0																0.064075		0.065307		-0.001232

		1963																				0		0		0		0		0		0		0																0.062360		0.064075		-0.001715

		1964																				0		0		0		0		0		0		0																0.061078		0.062360		-0.001282

		1965																				0		0		0		0		0		0		0																0.058873		0.061078		-0.002205

		1966		699.22784023						4093.92941176				432.68		.04727632		.0436552		.0036211		2.00000000		0		0		0		2		0		0		2.00000000		2.00000000		.00		2.00000000		.00		2.00		.00		.05656093		0.058873		-0.002312		.06349324		.0610943		.0023990

		1967		991.05359049		699.23		291.83		3999.15935578		4093.93		-94.77		.04634465		.0472763		-.0009317		2.00000000		2.00		0		0		0		2		0		2.00000000		2.00000000		.00		2.00000000		.00		2.00		.00		.05564336		.05656093		-.00091757		.06235645		.0634932		-.0011368

		1968		1170.41304420		991.05		179.36		3981.53041018		3999.16		-17.63		.04513278		.0463446		-.0012119		2.00000000		2.00		2.00		0		0		0		2		2.00000000		2.00000000		.00		2.00000000		.00		2.00		.00		.05481391		.05564336		-.00082945		.06163094		.0623565		-.0007255

		1969		1506.57587772		1170.41		336.16		3661.24870968		3981.53		-320.28		.04365518		.0451328		-.0014776		2.00000000		2.00		2.00		2.00		0		0		0		2.00000000		2.00000000		.00		2.00000000		.00		2.00		.00		.05395687		-.00075105		-.00085704		.06109428		.0616309		-.0005367

		1970		1353.83882513		1506.58		-152.74		2943.59915723		3661.25		-717.65		.04281850		.0436552		-.0008367		2.00000000		2.00		2.00		2.00		0		0		0		2.00000000		2.00000000		.00		2.00000000		.00		2.00		.00		.05284283		.00000938		-.00111403		.05942459		.0610943		-.0016697

		1971		1480.54214508		1353.84		126.70		3241.68551887		2943.60		298.09		.04069751		.0428185		-.0021210		3.50000000		2.00		2.00		2.00		1.50		1.50		1.50		3.46341488		2.00000000		1.46		2.00000000		1.46		2.00		1.46		.05071969		-.00123180		-.00212314		.05698827		.0594246		-.0024363

		1972		1706.47332660		1480.54		225.93		3315.21433221		3241.69		73.53		.03828920		.0406975		-.0024083		3.50000000		3.50		2.00		2.00		.00		1.50		1.50		3.53125342		3.46341488		.07		2.00000000		1.53		2.00		1.53		.04840312		-.00171463		-.00231657		.05467482		.0569883		-.0023134

		1973		2017.95985568		1706.47		311.49		3060.22938166		3315.21		-254.98		.03571695		.0382892		-.0025723		3.50000000		3.50		3.50		2.00		.00		.00		1.50		3.49469445		3.53125342		-.04		3.46341488		.03		2.00		1.49		.04610757		-.00128249		-.00229556		.05260685		.0546748		-.0020680

		1974		1942.44424345		2017.96		-75.52		2317.64498035		3060.23		-742.58		.03348013		.0357169		-.0022368		3.50000000		3.50		3.50		3.50		.00		.00		.00		3.56640034		3.49469445		.07		3.53125342		.04		3.46		.10		.04403118		-.00220485		-.00207639		.05042363		.0526068		-.0021832

		1975		2609.92067416		1942.44		667.48		2244.22720972		2317.64		-73.42		.03271682		.0334801		-.0007633		3.50000000		3.50		3.50		3.50		.00		.00		.00		3.57744085		3.56640034		.01		3.49469445		.08		3.53		.05		.04270973		-.00231207		-.00132145		.04815774		.0504236		-.0022659

		1976		2053.35061179		2609.92		-556.57		2554.02735245		2244.23		309.80		.03125940		.0327168		-.0014574		4.30000000		3.50		3.50		3.50		.80		.80		.80		4.18742439		3.57744085		.61		3.56640034		.62		3.49		.69		.04043360		-.00091757		-.00227613		.04541479		.0481577		-.0027430

		1977		2134.13474903		2053.35		80.78		2220.14010383		2554.03		-333.89		.02967755		.0312594		-.0015818		4.30000000		4.30		3.50		3.50		.00		.80		.80		4.17290279		4.18742439		-.01		3.57744085		.60		3.57		.61		.03865480		-.00082945		-.00177880		.04353972		.0454148		-.0018751

		1978		2193.57839373		2134.13		59.44		1930.64743182		2220.14		-289.49		.02813688		.0296776		-.0015407		4.30000000		4.30		4.30		3.50		.00		.00		.80		4.30908601		4.17290279		.14		4.18742439		.12		3.58		.73		.03733232		-.00085704		-.00132248		.04232323		.0435397		-.0012165

		1979		1667.58087307		2193.58		-526.00		1854.09950530		1930.65		-76.55		.02687597		.0281369		-.0012609		4.30000000		4.30		4.30		4.30		.00		.00		.00		4.50479295		4.30908601		.20		4.17290279		.33		4.19		.32		.03650290		-.00111403		-.00082942		.04172463		.0423232		-.0005986

		1980		1648.76722381		1667.58		-18.81		1777.67064827		1854.10		-76.43		.02697052		.0268760		.0000946		4.30000000		4.30		4.30		4.30		.00		.00		.00		4.17892605		4.50479295		-.33		4.30908601		-.13		4.17		.01		.03652081		-.00212314		.00001791		.04145568		.0417246		-.0002689

		1981		1628.81433252		1648.77		-19.95		1683.26506388		1777.67		-94.41		.02690627		.0269705		-.0000643		4.30000000		4.30		4.30		4.30		.00		.00		.00		4.21741966		4.17892605		.04		4.50479295		-.29		4.31		-.09		.03683079		.03652081		.00030998		.04186147		.0414557		.0004058

		1982		1563.29968278		1628.81		-65.51		1482.04235167		1683.27		-201.22		.02719690		.0269063		.0002906		4.30000000		4.30		4.30		4.30		.00		.00		.00		4.31356042		4.21741966		.10		4.17892605		.13		4.50		-.19		.03735705		.03683079		.00052627		.04219716		.0418615		.0003357

		1983		1604.98611287		1563.30		41.69		1895.63627883		1482.04		413.59		.02676261		.0271969		-.0004343		4.30000000		4.30		4.30		4.30		.00		.00		.00		4.34965958		4.31356042		.04		4.21741966		.13		4.18		.17		.03722713		.03735705		-.00012993		.04200973		.0421972		-.0001874

		1984		1594.27453466		1604.99		-10.71		1789.60770283		1895.64		-106.03		.02552387		.0267626		-.0012387		4.30000000		4.30		4.30		4.30		.00		.00		.00		4.38304458		4.34965958		.03		4.31356042		.07		4.22		.17		.03637192		.03722713		-.00085521		.04139368		.0420097		-.0006160

		1985		1728.44225640		1594.27		134.17		1932.93237002		1789.61		143.32		.02484373		.0255239		-.0006801		4.30000000		4.30		4.30		4.30		.00		.00		.00		4.23415279		4.38304458		-.15		4.34965958		-.12		4.31		-.08		.03582100		.03637192		-.00055092		.04072588		.0413937		-.0006678

		1986		1657.24963455		1728.44		-71.19		2520.40964706		1932.93		587.48		.02427722		.0248437		-.0005665		4.30000000		4.30		4.30		4.30		.00		.00		.00		4.37941646		4.23415279		.15		4.38304458		-.00		4.35		.03		.03563678		.03582100		-.00018423		.04049796		.0407259		-.0002279

		1987		1636.66609615		1657.25		-20.58		3070.56054277		2520.41		550.15		.02380810		.0242772		-.0004691		4.10000000		4.30		4.30		4.30		-.20		-.20		-.20		3.97282073		4.37941646		-.41		4.23415279		-.26		4.38		-.41		.03522431		.03563678		-.00041247		.03999138		.0404980		-.0005066

		1988		1478.96149504		1636.67		-157.70		2649.13849400		3070.56		-421.42		.02318112		.0238081		-.0006270		3.50000000		4.10		4.30		4.30		-.60		-.80		-.80		3.62746457		3.97282073		-.35		4.37941646		-.75		4.23		-.61		.03427273		.03522431		-.00095158		.03882773		.0399914		-.0011637

		1989		1634.60970768		1478.96		155.65		3065.34933936		2649.14		416.21		.02263509		.0231811		-.0005460		3.40000000		3.50		4.10		4.30		-.10		-.70		-.90		3.54586395		3.62746457		-.08		3.97282073		-.43		4.38		-.83		.03344518		.03427273		-.00082755		.03777786		.0388277		-.0010499

		1990		1741.73888619		1634.61		107.13		3093.07565217		3065.35		27.73		.02222150		.0226351		-.0004136		3.91000000		3.40		3.50		4.10		.51		.41		-.19		3.74226164		3.54586395		.20		3.62746457		.11		3.97		-.23		.03259691		.03344518		-.00084827		.03664207		.0377779		-.0011358

		1991		1814.28204718		1741.74		72.54		3212.64677374		3093.08		119.57		.02123051		.0222215		-.0009910		4.46000000		3.91		3.40		3.50		.55		1.06		.96		4.35505162		3.74226164		.61		3.54586395		.81		3.63		.73		.03117627		.03259691		-.00142064		.03490076		.0366421		-.0017413

		1992		1957.17888766		1814.28		142.90		3461.42775780		3212.65		248.78		.02021141		.0212305		-.0010191		4.46000000		4.46		3.91		3.40		.00		.55		1.06		4.43070689		4.35505162		.08		3.74226164		.69		3.55		.88		.03021795		.03117627		-.00095832		.03385602		.0349008		-.0010447

		1993		1909.91529581		1957.18		-47.26		3593.77353695		3461.43		132.35		.01982924		.0202114		-.0003822		4.46000000		4.46		4.46		3.91		.00		.00		.55		4.55224095		4.43070689		.12		4.35505162		.20		3.74		.81		.02972731		.03021795		-.00049064		.03326712		.0338560		-.0005889

		1994		1976.33842617		1909.92		66.42		3793.77000000		3593.77		200.00		.01911883		.0198292		-.0007104		4.66000000		4.46		4.46		4.46		.20		.20		.20		4.70200053		4.55224095		.15		4.43070689		.27		4.36		.35		.02910137		.02972731		-.00062594		.03264192		.0332671		-.0006252

		1995		2054.99518867		1976.34		78.66		4384.15609756		3793.77		590.39		.01864987		.0191188		-.0004690		4.46000000		4.66		4.46		4.46		-.20		.00		.00		4.34639621		4.70200053		-.36		4.55224095		-.21		4.43		-.08		.02849451		.02910137		-.00060686		.03194382		.0326419		-.0006981

		1996		1970.77305901		2055.00		-84.22		5587.48584294		4384.16		1203.33		.01831133		.0186499		-.0003385		4.46000000		4.46		4.66		4.46		.00		-.20		.00		4.53160326		4.34639621		.19		4.70200053		-.17		4.55		-.02		.02816868		.02849451		-.00032583		.03157895		.0319438		-.0003649

		1997		1955.32157070		1970.77		-15.45		7053.26500824		5587.49		1465.78		.01799171		.0183113		-.0003196		4.46000000		4.46		4.46		4.66		.00		.00		-.20				4.53160326				4.34639621				4.70				.02805363		.02816868		-.00011505		.03151007		.0315789		-.0000689		-0.000115053

		1998				1955.32						7053.27						.0179917				4.46000000		4.46		4.46		4.46		.00		.00		.00								4.53160326				4.35				0.02803003		.02805363		-.00002360				.0315101

		1999																				3.82760000		4.46		4.46		4.46		-.63		.00		.00												4.53				0.02808651		0.02803003		.00005647

		2000																				3.77910000		3.82760000		4.46		4.46		-.05		-.63		.00																0.02823792		0.02808651		.00015141

																														.00																						0.02823792

																														.00

																														.00
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