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Table 1.1
U.S. Economic Forecast Summary
Forecast 2015 to 2019
2012 2013 2014 2015 2016

2017

Real National Income Accounts (Billions of Chained 2009 Dollars)

Real Gross Domestic Product 15,205.8 15,502.5 15,884.6 16,306.2 16,720.6
% Ch 2.0 2.0 2.5 2.7 2.5
Real Consumption 10,351.7 10,566.3 10,820.4 11,138.8 11,468.8

% Ch 1.8 2.1 2.4 2.9 3.0
Real Nonresidential Fixed Investment 1,891.2 1,953.1 2,046.9 2,160.5 2,266.0
% Ch 9.5 3.3 4.8 5.5 4.9
Real Residential Fixed Investment 407.6 464.7 494.0 507.9 564.4
% Ch 8.9 14.0 6.3 2.8 11.1

Real Personal Income 12,844.4 13,172.0 13,349.5 13,801.8 14,223.1
% Ch 2.8 2.6 1.3 3.4 3.1

Real Per Capita Income ($/Person) 40,981 41,732 41,996 43,083 44,038
% Ch 2.1 1.8 0.6 2.6 2.2

Price and Wage Indexes

U.S. Implicit Price Deflator, PCE (2009=1.0) 1.052 1.067 1.081 1.089 1.102
% Ch 2.4 1.4 1.3 0.8 1.1

U.S. Consumer Price Index (1982-84=1.0) 2.276 2.314 2.350 2.367 2.396
% Ch 2.9 1.7 1.6 0.7 1.2

Employment Cost Index (Dec. 2005=1.0) 1.150 1.171 1.193 1.222 1.255
% Ch 1.7 1.8 1.9 2.4 2.7

Current Dollar National Income (Billions of Dollars)

Gross Domestic Product 15,855.9 16,430.8 17,080.7 17,745.3 18,502.2
% Ch 4.0 3.6 4.0 3.9 4.3

Personal Income 13,516.9 14,058.1 14,426.1 15,032.5 15,667.5
% Ch 5.3 4.0 2.6 4.2 4.2

Employment (Millions)

U.S. Civilian Labor Force 154.3 155.3 155.5 156.7 158.9

Total U.S. Employment 141.2 143.3 145.0 147.7 150.7
Unemployment Rate (%) 8.53 7.77 6.76 5.67 5.12

Nonfarm Payroll Employment 133.00 135.18 137.60 140.58 143.11
% Ch 1.6 1.6 1.8 2.2 1.8
Manufacturing 11.83 11.98 12.09 12.29 12.46

% Ch 1.8 1.2 0.9 1.7 1.4
Durable Manufacturing 7.38 7.51 7.60 7.78 7.94
% Ch 3.1 1.7 1.2 2.3 2.1
Nondurable Manufacturing 4.45 4.47 4.49 4.51 4.53
% Ch -0.2 0.4 0.5 0.5 0.3
Construction 5.60 5.74 5.99 6.28 6.61
% Ch 2.0 2.4 4.4 4.9 5.2
Service-Providing 114.74 116.61 118.65 121.12 123.22
% Ch 1.5 1.6 1.7 2.1 1.7

Miscellaneous Indicators

Oil-WTI ($ per barrel) 95.0 92.3 101.2 69.4 63.5

Personal Saving/Disposable Income (%) 6.4 6.3 4.9 5.0 4.6

Auto Sales (Millions) 6.6 7.4 7.6 7.6 7.7
% Ch 11.5 12.1 2.1 0.4 1.2

Housing Starts (Millions) 0.684 0.875 0.954 1.024 1.192
% Ch 20.1 27.8 9.1 7.3 16.4

Federal Budget Surplus (Billions) -1,149.6 -863.2 -612.0 -566.3 -514.3

Net Exports (Billions) -593.5 -532.5 -515.0 -522.1 -508.2

3-Month Treasury Bill Rate (%) 0.05 0.08 0.04 0.03 0.64

10-Year Treasury Note Yield (%) 2.08 1.82 2.71 2.21 2.65

Bond Index of 20 G.O. Munis. (%) 3.97 3.75 4.54 3.84 4.41

30-Year Fixed Mortgage Rate (%) 4.01 3.53 4.33 3.90 4.33
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Table 2.1

Washington Economic Forecast Summary

Forecast 2015 to 2019

2012 2013 2014 2015 2016
Real Income (Billions of Chained 2009 Dollars)

Real Personal Income 298.029 308.689 315.248 330.309 341.592
% Ch 3.8 3.6 2.1 4.8 3.4
Real Wage and Salary Disb. 151.451 156.706 162.193 170.931 177.732

% Ch 2.7 3.5 3.5 5.4 4.0
Real Nonwage Income 146.578 151.983 153.055 159.378 163.860
% Ch 4.9 3.7 0.7 4.1 2.8

Real Per Capita Income ($/Person) 43,389 44,450 44,851 46,395 47,337

% Ch 2.6 2.4 0.9 3.4 2.0
Price and Wage Indexes

U.S. Implicit Price Deflator, PCE (2009=1.0) 1.052 1.067 1.081 1.089 1.102
% Ch 2.4 1.4 1.3 0.8 1.1

Seattle Cons. Price Index (1982-84=1.0) 2.360 2.404 2.437 2.473 2.522
% Ch 3.1 1.8 1.4 1.5 2.0

Average Nonfarm Annual Wage 52,723 54,133 55,501 57,507 59,202
% Ch 3.7 2.7 2.5 3.6 2.9

Avg. Hourly Earnings-Mfg. ($/Hour) 24.04 24.19 24.75 25.27 25.69
% Ch 1.2 0.6 2.3 2.1 1.7

Current Dollar Income (Billions of Dollars)

Personal Income 313.633 329.448 340.671 359.755 376.285
% Ch 6.3 5.0 3.4 5.6 4.6

Disposable Personal Income 280.085 292.140 300.663 316.706 329.620
% Ch 5.7 4.3 2.9 5.3 4.1

Per Capita Income ($/Person) 45,660 47,438 48,467 50,531 52,144
% Ch 5.1 3.9 2.2 4.3 3.2

Employment (Thousands)

Washington Civilian Labor Force 3,458.9 3,456.9 3,463.3 3,527.6 3,601.5

Total Washington Employment 3,160.2 3,201.0 3,237.7 3,313.2 3,407.1
Unemployment Rate (%) 8.63 7.40 6.52 6.08 5.40

Nonfarm Payroll Employment 2,896.4 2,957.9 3,030.6 3,114.5 3,184.9
% Ch 1.4 2.1 2.5 2.8 2.3
Manufacturing 274.7 284.9 287.6 289.0 290.9

% Ch 4.8 3.7 0.9 0.5 0.7
Durable Manufacturing 199.1 208.6 209.4 209.7 210.1
% Ch 6.2 4.7 0.4 0.1 0.2
Aerospace 90.8 96.4 94.7 93.3 90.7

% Ch 10.0 6.2 -1.8 -1.5 -2.8
Nondurable Manufacturing 75.6 76.3 78.1 79.3 80.8
% Ch 1.5 1.0 2.4 1.5 1.9
Construction 136.6 144.0 153.8 168.6 181.7
% Ch -1.0 5.4 6.8 9.6 7.8
Service-Providing 2,479.2 2,522.9 2,583.0 2,650.8 2,706.3
% Ch 1.2 1.8 2.4 2.6 2.1
Software Publishers 52.1 52.9 55.0 55.3 55.2
% Ch 1.7 1.6 3.8 0.7 -0.2

Nonfarm Payroll Employment, EOP* 2,918.2 2,983.6 3,056.9 3,145.5 3,206.9
% Ch* 1.6 2.2 2.5 2.9 2.0

Housing Indicators (Thousands)

Housing Units Authorized by Bldg. Permit 23.887 31.402 32.772 39.648 38.429
% Ch 15.5 31.5 4.4 21.0 -3.1
Single-Family 14.152 18.552 17.262 18.525 20.484
% Ch 4.9 31.1 -7.0 7.3 10.6
Multi-Family 9.736 12.850 15.510 21.123 17.945
% Ch 35.2 32.0 20.7 36.2 -15.0

30-Year Fixed Mortgage Rate (%) 4.01 3.53 4.33 3.90 4.33

*End of Period, for use in the Budget Stabilization Account calculation

Fiscal Years

2017 2018 2019
354.435 368.950 382.859
3.8 4.1 3.8
183.932 190.186 197.182
3.5 3.4 3.7
170.504 178.763 185.677
4.1 4.8 3.9
48,458 49,790 51,019
2.4 2.7 2.5
1.121  1.142  1.162
1.8 1.8 1.7
2.579  2.638  2.695
2.3 2.2 2.2
61,401 63,692 66,332
3.7 3.7 4.1
26.30 26.95 27.65
2.4 2.5 2.6
397.514 421.217 444.716
5.6 6.0 5.6
347.435 368.458 389.418
5.4 6.1 5.7
54,347 56,843 59,261
4.2 4.6 4.3
3,669.9 3,734.3 3,793.7
3,480.0 3,542.1 3,597.0
5.17 5.15 5.18
3,237.8 3,287.2 3,331.4
1.7 1.5 1.3
293.0 295.2  297.2
0.7 0.8 0.7
210.8 211.6 212.8
0.3 0.4 0.6
88.4 86.3 84.6
-2.5 -2.4 -2.0
82.2 83.6 84.4
1.7 1.7 0.9
187.9 194.8  202.0
3.4 3.6 3.7
2,750.9 2,791.0 2,825.9
1.6 1.5 1.2
55.7 56.5 57.4
0.9 1.5 1.6
3,257.1 3,304.3 3,347.9
1.6 1.5 1.3
42.027 43.818 44.619
9.4 4.3 1.8
24.444 26.717 27.711
19.3 9.3 3.7
17.584 17.101 16.909
-2.0 -2.7 -1.1
5.13 5.75 5.76



