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TOTAL OUTPUT, INCOME, AND SPENDING
GROSS NATIONAL PRODUCT

According to very preliminary (“flash”) estimates current-dollar gross national product (GNP) is expected to rise 6.0
percent (annual rate) or $58.6 billion in the fourth quarter of 1985. Real GNP (GNP adjusted for price changes) is
expected to rise 3.2 percent and the implicit price deflator, 2.5 percent. In the third quarter, revised data show,
GNP rose 5.8 percent, real GNP rose 3.0 percent, and the deflator
comprehensive revision of the national income and product accounts.)

rose 2.9 percent. (Data reflect the recent
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[Billions of current dollars; quarterly data at seasonally adjusted annual rates]
Exports and imports of goods Government purchases of
Personal | Gross and services goods and services
Gross con- private Final
Period national | sumption | domestic Federal St
! A ate sales
product | expendi- | invest- Net Bxports | Imports Total and
tures ment exports ports P Total National Non- local
o defense | defense
19TT T, 1,990.5 1 1,257.2 344.1 1.9 191.6 189.7 387.3 1511 100.9 50.3 236.2 | 1,969.2
1978 7 2,249.7 | 1,403.5 416.8 4.1 227.5 223.4 425.2 161.8 108.9 52.9 263.4 || 2,221.0
1979 7 2,508.2 | 1,566.8 454.8 18.8 291.2 272.5 461.8 178.0 121.9 56.1 289.9 || 2,495.2
1980 " 2,732.0 1 1,732.6 437.0 32.1 351.0 318.9 530.3 208.1 142.7 65.4 322.2 2,740.3
1981 7 3,052.6 | 1,915.1 515.5 33.9 382.8 348.9 588.1 2422 167.5 74.8 345.9 | 3,028.6
1982 T, 3,166.0 [ 2,050.7 447.3 26.3 361.9 335.6 641.7 272.7 193.8 78.9 369.0 3,190.5
1983 7 3,401.6 | 2,229.3 501.9 —5.3 354.1 3594 675.7 284.8 215.7 69.2 390.9 3,408.0
1984 3,7714.7 | 2,428.0 674.0 | —59.2 384.6 443.8 736.8 312.9 237.0 76.0 423.9 || 3,707.6
1985* 3,992.8 Lo e b 908 SUTOTRTCTRU FPIRURUIUUURION SOFIRORUUOUOUNE | RUUSRURITOON
1982 HIT. 3,179.4 | 2,065.6 452.2 14.5 359.9 3454 647.1 275.3 197.3 8.0 371.8 3,188.4
3,212.5 | 2,117.0 409.6 14.1 335.9 321.9 671.8 203.2 205.4 87.7 378.7 3,272.4
1983: 3,268.7 | 2,146.0 425.0 28.4 344.6 316.2 669.3 287.1 209.4 71.8 382.2 || 38,3114
3,365.1 | 2,210.1 483.7 —2.6 345.0 347.5 673.8 287.0 214.5 72.5 386.9 || 3,370.6
3,437.5 | 2,254.9 521.2 ~19.7 358.0 371.6 681.1 286.0 215.8 70.2 395.1 3,440.3
3,535.0 | 2,306.3 577.6 —27.4 368.8 396.2 678.6 279.2 222.9 56.2 399.4 || 38,509.5
1984:; 3,676.5 | 2,358.6 658.8 —374 375.4 412.8 696.5 285.6 228.3 57.8 4109 || 3,584.4
37575 | 24144 673.3 —65.3 382.3 447.6 735.1 314.8 285.8 79.0 420.3 || 3,688.7
3,812.2 [ 2,439.0 687.9 —61.9 3914 453.3 747.3 3185 236.2 82.2 428.8 3,743.9
3,852.5 | 2,480.1 676.2 —~72.2 389.5 461.7 768.4 332.9 2475 85.4 435.5 3,818.5
1985: 3917.5 1 2,625.0 651.6 —42.3 379.6 421.9 1.2 3344 249.5 84.9 442.8 3,899.0
3,960.6 | 2,563.3 672.8 ~70.8 369.2 439.5 704.8 337.8 256.0 81.7 457.1 | 3,945.0
4,016.9 | 2,606.1 666.1 —87.8 363.2 451.0 832.5 364.8 269.9 95.0 467.7 4,018.7
4,075.5 Lo [SCTRN SUUTPIIOURIE SOV PIR SUUPIPTUOITN SUTUURTRUTPIE SUPURURURVITY FOTOTOTRRTUPTTON SOURURON | RN
*Very preliminary (“flash”) estimates. counts. For details, see Survey of Current Business, December 1985,
Nore.—Data reflect the recent comprehensive revision of the national income and product ac- Source: Department of Commerce, Bureau of Economic Analysis.
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GROSS NATIONAL PRODUCT IN 1982 DOLLARS

[Billions of 1982 dollars; quarterly data at seasonally adjusted annual rates)

Gross private Exports of goods Government purchases of
Personal domestic investment and services goods and services
Gross consump- :
Period national tion N . . Chgmge Federal Final
roduct expendi- onresi- Res'lden‘ in Net State sales
P dential tial business Exports | Tmports | Total . and
tures " ; ; exports National | Non-
fixed fixed invento- Total local
fies defense | defense

2,958.6 1,883.8 324.0- 168.1 29.1 —35.5 281.6 3171 589.1 231.8 159.2 72.7 357.2 || 2,920.5
3,115.2 1,961.0 362.1 178.0 3681 —268 312.6 339.4 604.1 283.7 160.7 73.0 3704 || 3,078.4
3,192.4 2,004.4 389.4 170.8 15.0 3.6 356.8 353.2 609.1 236.2 164.3 71.9 378.0 || 38,1774
3,187.1 2,000.4 379.2 137.0 —6.9 57.0 388.9 332.0 620.5 246.9 171.2 5.7 373.6 || 3,194.0
3,248.8 2,024.2 395.2 126.5 23.9 49.4 392.7 343.4 629.7 259.6 180.3 79.3 370.1 || 3,225.0
3,166.0 2,050.7 366.7 105.1 —24.5 26.3 361.9 335.6 641.7 272.7 198.8 78.9 369.0 || 3,190.5
3,275.2 2,145.9 360.1 148.7 —5.5 —21.9 349.3 371.2 647.8 275.5 207.3 68.3 372.2 3,280.6
3,492.0 2,239.9 430.3 168.3 62.7 —85.0 370.9 455.9 6875.9 292.5 220.3 72.3 383.3 3,429.3
R Y (5% 20 IR N JOR SUURUTOTUORORUE FOURUERUUIRTOR FURUURURRORUR! FORIOPVTOTOROUS FROUNSTRIPTUI FESTOURPTOION JOT SUURURRURNIRN ISR | SO
3,154.5 2,051.8 358.0 100.1 —54 11.7 359.5 347.8 6842.5 273.8 197.0 76.9 368.6 3,164.0
3,159.3 2,078.7 352.3 115.8 -59.3 11.7 336.0 324.3 660.1 289.5 201.4 88.2 370.6 3,218.6
3,190.6 2,096.4 337.5 127.2 —42.2 22.5 342.8 320.3 649.1 279.2 203.8 754 369.9 3,232.8
3,259.3 2,187.2 346.9 145.8 -8.7 —15.0 342.4 357.4 648.2 277.6 206.9 70.6 370.6 3,263.0
3,293.4 2,161.8 363.4 161.6 14| —463 352.8 399.1 651.5 277.4 206.5 70.9 374.1 | 3,202.0
3,857.2 2,188.1 392.9 160.4 2261 —489 359.1 408.0 642.2 267.9 211.8 56.1 374.3 || 3,334.6

1984: 3,449.4 2,210.9 398.8 166.6 83.6 | —60.6 362.7 423.3 650.1 271.4 214.1 57.3 378.6 || 3,365.7
3,492.6 2.243.0 426.8 170.0 66.0 —90.4 366.6 457.0 677.1 204.8 219.6 75.2 382.4 3,426.6
3,510.4 2,243.4 437.6 170.8 64.9 —88.7 376.9 465.6 682.4 296.7 219.6 77.1 385.7 3,445.5
3,515.6 2,262.0 457.8 166.0 36.1 ] —100.2 377.8 477.5 693.9 307.3 227.9 79.5 386.6 || 3,479.5

1985: 3,5647.8 2,288.6 457.2 166.7 158 | —71.8 368.7 440.5 691.4 304.3 226.7 77.6 387.1 || 3,532.0
3,557.4 2,303.5 470.9 169.6 15.1 | —101.1 358.2 459.3 699.4 305.9 231.5 74.3 393.6 || 3,542.3
3,584.1 2,329.6 473.17 173.1 —1.8] —119.8 353.5 473.3 729.2 3311 243.3 87.9 398.1 3,585.8
B812.7 [ A B0 FERURPIUROUION IOTORIDRRONON .

*Very preliminary (“flash”) esti counts. For details, see Survey of Current Business, December 1985,
NoTE.—Data reflect the recent comprehensive revision of the national income and product ac- Source: Department of Commerce, Bureau of Economic Analysis,

IMPLICIT PRICE DEFLATORS FOR GROSS NATIONAL PRODUCT

[1982=100; quarterly data are seasonally adjusted]

Personal consumption Gross private Exports and imports of Government purchases of goods and
expenditures domestic investment goods and services services
Gross
Period national Nonres Federal
product Durable | Nondura- . . | Residen- State
Total goods | ble goods Services dfqnm;l tial fixed Exports Tmports Total National Non- and local
e ota defense defense
67.3 66.7 72.7 67.1 64.8 66.1 64.6 68.0 59.8 65.2 63.4 69.1 66.1
72.2 1.6 76.9 7.9 69.8 1.5 72.6 72.8 65.8 69.2 67.8 72.4 71.1
78.6 78.2 82.1 80.0 75.6 77.8 814 81.6 771 5.4 74.2 8.0 YN
85.7 86.6 89.2 89.4 83.9 85.1 89.4 90.2 96.0 84.3 83.4 86.4 86.2
94.0 94.6 95.7 96.9 92.6 93.4 96.6 91.5 101.6 93.3 92.9 94.3 93.4
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
103.9 103.9 102.1 102.0 105.7 98.9 102.2 101.4 96.8 103.4 104.0 101.3 105.0
108.1 108.2 103.9 105.4 1115 99.4 106.4 108.7 97.4 107.0 107.6 105.1 110.6
115 1 D DOPRUOVRTRTO PURRUTRRTRRRVORN FOURUOTOUOOPIt FOUPTRRURRRTRUIN DUCURURURRRURY IROUSOIURIUUINY FRUOTOTOTROTPRRRIEN POTOON S FORRURRUURRUORN FUUTSRRIRNY RIS
100.8 100.7 100.4 100.5 100.9 100.8 100.4 100.1 99.3 100.5 100.2 101.5 100.9
101.7 101.8 100.7 101.0 102.7 100.7 99.1 100.0 99.3 101.3 102.0 99.5 102.2
102.4 102.4 101.3 100.7 103.9 100.1 102.0 100.5 98.7 102.8 102.7 103.1 103.3
103.2 103.4 101.6 101.9 105.0 98.9 100.3 100.8 91.2 103.4 103.7 102.6 104.4
104.4 104.3 102.4 102.4 106.2 98.3 103.2 101.5 94.6 108.1 104.5 99.0 105.6
105.3 105.4 103.1 103.1 107.8 98.4 103.1 1027 97.1 104.2 105.3 100.1 106.7
106.6 106.7 103.4 104.5 109.2 98.8 103.6 103.5 97.5 105.2 106.6 99.9 108.5
107.6 107.6 103.9 104.8 110.8 99.2 106.5 104.3 98.0 106.8 107.4 105.0 109.9
108.6 108.7 104.1 105.5 112.5 99.6 107.6 103.8 97.3 107.3 107.6 106.7 111.2
109.6 109.6 104.2 106.6 113.5 100.1 107.9 103.2 96.7 108.3 108.6 107.5 112.7
1985: 110.4 110.3 104.9 106.7 114.7 100.5 107.7 102.9 95.8 109.9 110.1 109.4 1144
111.3 111.3 104.8 107.5 116.1 100.7 107.9 103.1 95.7 110.4 110.6 110.0 116.1
112.1 111.9 104.6 107.6 1174 101.0 108.2 1027 95.3 110.2 110.9 108.1 1175
B S22 RO FRRURRURUO IUORVOURRRUIUNR POURORISURROTURNY FOUORVRRRROTIN FOPIRURTURUOTUI FUCOPSOURROUIUR! DURPURIRRRORPUIROR! RUCRTVOTTRTOURRY PSRNOIUUIOTUUNE FSPSRIOUOTETOUIN SUSUTOTIRToRs
*Very preliminary (“flash”) estimates. counts. For details, see Survey of Current Business, December 1985,
Note.—Data refieet the recent comprehensive revision of the national income and product ac- Source: Department of Commerce, Bureau of Economic Analysis.
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CHANGES IN GNP, PERSONAL CONSUMPTION EXPENDITURES, AND
RELATED PRICE MEASURES

{Percent change from previous period; quarterly data at seasonally adjusted annual rates]

Gross national product Personal consumption expenditures
P Fixed- Fixed-
eriod Constant TImplicit - weighted Constant Tmplicit . weighted
Cd‘u);{::;t (1982) price Ch?:é e;;nce price index %‘;ﬁ ;‘: {1982) price Ch?;‘ée};"“ price index
dollars deflator (1982 dollars deflator (1982
waights) weights)
13.0 5.3 7.3 6.9 6.2 11.6 4.1 7.3 7.2 7.0
11.5 2.5 8.9 8.0 8.5 11.6 2.2 9.2 9.2 8.8
8.9 -2 9.0 9.1 9.3 10.6 -2 10.7 10.9 10.5
11.7 1.9 9.7 9.5 9.3 10.5 1.2 9.2 9.2 9.0
3.7 —25 6.4 6.4 6.2 7.1 1.3 5.7 5.7 5.6
1.4 3.4 3.9 4.0 4.1 8.7 4.6 3.9 4.0 4.0
11.0 6.6 4.0 4.2 4.2 8.7 4.4 4.1 4.2 4.3
5.8 2.4 3.3 [ 2252 | ISUSOURUPIRE SEUIRUOITOITRUTN FONRIOUPION
2.5 —3.2 5.8 5.1 5.5 8.5 2.1 6.2 6.3 6.3
4.2 6 3.6 3.8 4.0 10.3 5.3 4.4 4.8 4.8
1983: 7.2 4.0 2.8 3.2 3.2 5.6 3.4 24 2.2
12.3 8.9 3.2 2.8 3.8 12.5 8.0 4.0 4.2
8.9 4.3 4.7 4.7 5.0 8.4 4.7 3.5 3.7
11.8 8.0 3.5 2.9 34 94 5.0 4.3 4.4
1984: 17.0 11.4 5.0 4.8 51 9.4 4.2 5.0 5.1
9.1 5.1 3.8 6.1 4.3 9.8 5.9 34 3.7
6.0 2.1 3.8 3.8 3.7 4.1 .1 4.2 4.1
4.3 8 3.7 3.9 3.5 6.9 3.4 3.4 3.6
1985: 6.9 3.7 3.0 3.5 3.5 7.4 4.8 2.6 2.7
4.5 1.1 3.3 3.6 3.6 6.2 2.6 3.9 3.7
5.8 3.0 2.9 2.5 2.7 6.8 4.6 2.2 2.4
6.0 3.2 2.5 |. b T | FOUOUSPIUSIU FOURHTONIN FUUUUUIONORORNN IOt
*Very preliminary (“flash™) esti X Annual changes are from previous year and quarterly changes are from previous quarter.
Note.—Data reflect the recent comprehensive revision of the national income and product ac- Source: Department of Commerce, Bureau of Economic Analysis,

counts, For details, see Survey of Current Business, December 1985.

NONFINANCIAL CORPORATE BUSINESS—OUTPUT, COSTS, AND
PROFITS

[Quarterly data at seasonally adjusted annual rates]

Gross domestic Current-dollar cost and profit per unit of output {dollars) !
product of
nenfinancial Capital Corporate profits with
corporate business consump- inventory valuation and capital || Output | Compen-
(billions of dollars) tion consumption adjustments per hour sation
i I— E— allow- Compen- of all | per hour
Period cost ances Indirect ath }r)A of Net employ- of all
and with business e?nmlo | interest ) ees employ-
Current | 1982 rofip 2 | capital taxes 2 epe Sy Profits | Profits (1972 ees
dollars | dollars P consump- Total tax after dollars) | (dollars)
tion Liability tax *
adjust-
ment
1,789.8 ¢ 0.712 0.073 0.064 0.473 0.020 0.082 0.037 0.044 8.209 8.191
1,840.4 S0 082 .066 523 024 076 .088 .038 8.194 8.961
1,807.9 852 095 077 581 031 .068 037 031 8.118 9.884
1,837.2 946 109 .090 632 037 .078 .085 044 8.271 10.811
1,782.2 1.000 125 .094 676 .043 .063 .026 .087 8.857 11.677
1,866.9 1.026 124 .098 679 .039 .086 031 055 8.634 12.186
2,039.3 1.056 119 .099 687 042 .108 .035 073 8.831 12.586
1,771.8 1.006 127 094 679 041 065 .026 .038 8.406 11.801
1,760.2 1.011 181 .096 885 042 057 023 .034 8.398 11.913
1,793.1 1.015 128 .096 682 .040 .070 023 047 8.464 12.027
1,842.5 1.023 125 .099 878 .089 082 030 053 8.617 12,131
1,891.2 1.029 124 099 676 .039 .092 035 057 8.728 12.224
1,940.8 1.037 121 098 680 .039 .099 034 065 8.725 12.283
2,005.0 1.041 119 .098 679 .039 .106 .038 .068 8.801 12.454
2,043.0 1.051 118 .099 682 041 111 .038 073 8.863 12.528
2,048.2 1.061 119 100 691 043 107 .032 075 8.807 12.628
2,061.0 1.070 120 100 697 044 109 032 077 8.861 12,744
2,077.3 1.077 120 100 703 .043 11 029 .081 8.804 12.867
2,087.2 1.086 121 .103 709 042 11 .028 .083 8.798 12.962
2,106.9 1.092 121 102 709 .040 120 030 090 8.894 13.069
! Output is measured by gross domestic product of nonfi ial corporate busi in 1982 dol- * With inventory valuation and capital consumption adjustments.
lars. NoTE.-—Data (except last two columns) reflect the recent comprehensive revision of the national
2 This is equal to the deflator for gross domestic product of nenfi ial corporate busi with income and product accounts. For details, see Survey of Currenl Business, December 1985,
the decimal point shifted two places to the left. Sources: Department of Commeree (Bureau of Economic Analysis) and Department of Labor
3 Indireet business tax and nontax liability plus business transfer payments less subsidies. (Bureau of Labor Statisties).
3
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NATIONAL INCOME

[Billions of dollars; quarterly data at seasonally adjusted annual rates]

Proprietors’ income with Corporate profits with inventory valuation and capital consumption
inventory valuation and Rental adjustments
capital consumption income of
National ; adjustments pergo}:xs Pl('quits with ingem'(t)}rly »;aluagi(){x Net
. ationa s e wit adjustment.and without capital . [
Period income n?“vd N capital Jconsumption adjustmeng Capital interest
employees consump- Total consump-
Farm Nonfarm tion . Inventory  hon
adjustment Total bel;;?élt;x valuation adjustment
adjustment

1977 T, 1,617.8 1,176.6 20.5 132.4 8.2 174.8 183.8 200.4 —16.6 —9.0 105.3
1978 7. 1,838.2 1,329.2 27.0 149.2 9.3 197.2 208.2 233.5 —25.3 —10.9 126.3
1979 7. 2,047.3 1,491.4 31.7 160.1 5.6 200.1 214.1 257.2 —43.2 —14.0 158.3
1980 7. 2,203.5 1,638.2 20.5 160.1 6.6 177.2 194.0 237.1 —43.1 —16.8 200.9
1981 7. 2,443.5 1,807.4 30.7 156.1 13.3 188.0 202.3 226.5 —24.2 —14.4 248.1
1982 7. 2,518.4 1,907.0 24.6 150.9 13.6 150.0 159.2 169.6 —10.4 —9.2 272.3
1983 7. 2,718.3 2,025.9 14.3 178.0 12.8 213.8 195.0 205.0 —10.0 18.8 273.6
1984 7. 3,039.3 2,221.3 32.1 201.6 10.8 273.3 232.3 237.6 —5.4 41.0 300.2
1982: HI .. 2,528.4 1,918.4 22.9 151.7 12.0 154.3 161.6 171.6 —10.0 —1.3 269.1
2,548.2 1,931.1 28.5 159.8 15.8 146.1 150.7 164.1 —13.4 —4.5 266.9
1983: 2,603.6 1,962.4 18.7 167.2 13.3 173.4 163.7 167.1 —34 9.7 268.5
2,678.9 2,001.5 11.8 175.5 14.8 205.9 190.5 199.8 —9.3 15.5 269.4
2,147.4 2,041.8 6.6 182.3 11.9 228.4 207.3 225.4 —18.1 21.0 276.4
2,843.5 2,097.6 20.0 187.1 11.0 2417.6 218.7 227.6 —8.9 28.9 280.3
1984: 2,967.7 2,160.9 44.4 195.9 11.6 268.0 234.4 247.4 —13.0 33.5 286.9
3,021.1 2,204.8 29.4 199.7 11.9 277.8 241.8 2474 —5.6 36.0 297.6
3,064.2 2,241.2 27.8 204.5 10.0 271.2 226.5 227.7 —1.3 44.8 309.5
3,104.4 2,278.5 26.6 206.3 9.7 276.2 226.3 228.0 —1.6 49.8 307.0
1985: 3,155.3 2,3204 26.5 2129 11.0 281.7 220.6 220.0 N 61.1 302.9
3,192.2 2,356.9 22.8 218.1 13.8 288.1 220.9 2187 2.2 67.2 292.4
3,228.0 2,385.2 12.2 225.3 14.5 309.1 233.2 228.6 4.7 75.9 281.8

! Includes employer eontributions for social insurance. (See also p. 5.)

Note.—Data reflect the recent comprehensive revision of the national income and product ac-

counts. For details, see Survey of Current Business, December 1985.

Source: Department of Commerce, Bureau of Economic Analysis.

PERSONAL CONSUMPTION EXPENDITURES

[Billions of dollars, except as noted; quarterly data at seasonally adjusted annual rates]

Durable goods Nondurable goods Retail sales of new
Total passenger cars
personal Furni- (millions of units)
. consump- Motor | ture and Total ; .
Period tion i cht;a’} vehicles | house- Oth nondur- Food Cloﬂ:img Gasoline Other Services
expendi- ura a © and hold er able 00 ﬁ“ and oil e Domes- Tmport
tures gooas parts equip- goods shoes ties mports
ment

1977 7o 1,257.2 184.5 85.4 67.1 32.0 490.4 255.9 84.1 46.9 103.5 582.3 9.0 2.1
1978 "........ 1,403.5 205.6 95.1 73.9 36.6 541.8 282.2 94.8 51.3 1134 656.1 9.2 2.0
1979 7 1,566.8 219.0 96.9 82.1 40.0 613.2 317.3 102.2 66.1 127.6 734.6 8.2 2.3
1980 7 1,732.6 219.3 90.3 86.2 42.8 681.4 349.1 109.0 83.7 139.5 831.9 6.6 2.4
19817 1,915.1 239.9 100.5 92.7 46.6 740.6 376.5 119.9 92.7 151.6 934.7 6.2 2.3
1982 7 2,050.7 252.7 108.9 95.7 48.1 771.0 398.8 124.4 89.1 158.7 | 1,027.0 5.8 2.2
1983 7 2,229.3 289.6 130.6 107.4 51.7 817.0 422.0 135.2 90.1 169.6 | 1,122.7 6.8 2.4
1984 7 2,423.0 331.1 153.8 1194 57.9 872.4 451.7 147.4 90.7 182.6 | 1,219.6 8.0 2.4
1982: I .. 2,065.6 252.8 108.3 96.4 48.1 716.7 402.7 125.0 88.6 160.4 | 1,036.1 5.6 2.2
2,117.0 263.8 115.7 99.1 49.0 786.6 407.0 126.5 89.8 163.4 | 1,066.5 6.0 2.5
1983: 2,146.0 268.5 1159 102.1 50.4 792.4 413.1 129.4 86.5 163.3 | 1,085.2 6.0 2.3
2,210.1 285.3 129.2 105.4 50.7 811.7 419.0 135.0 89.4 168.3 | 1,113.0 6.9 2.3
2,254.9 295.3 134.0 109.0 52.2 826.5 426.0 135.5 925 172.6 | 1,133.1 6.9 2.3
2,308.3 309.4 143.1 113.0 53.8 837.2 430.0 140.9 92.1 174.1 | 1,159.6 14 2.6
1984: 2,358.6 321.6 150.1 116.1 55.4 856.6 440.0 144.4 92.0 180.2 | 1,180.4 8.1 2.3
2,414.4 330.2 154.1 118.8 57.3 873.2 449.9 149.1 91.9 182.3 1 1,211.1 8.2 2.4
2,439.0 331.1 153.6 119.3 58.2 876.6 457.1 146.4 89.1 184.0 | 1,231.3 7.9 2.4
2,480.1 341.5 157.4 1235 | - 60.6 883.1 459.6 149.7 89.8 184.1 | 1,2556.4 7.6 2.7
1985: 2,525.0 351.5 163.1 125.7 62.7 895.7 465.5 152.8 89.3 188.2 | 1,277.8 8.5 2.4
2,5663.3 356.5 165.4 127.6 63.4 910.2 472.1 156.3 92.9 188.9 | 1,296.6 8.2 2.7
2,606.1 376.0 183.0 128.6 64.4 914.5 475.9 155.7 92.2 190.7 | 1,315.6 9.4 3.0

NoTe.~—Data reflect the recent comprehensive revision of the national income and product ac-

counts. For details, see Survey of Current Business, December 1985,
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SOURCES OF PERSONAL INCOME

Personal income rose $18.5 billion (annual rate) in November following an increase of $16.3 billion in October.
Wage and salary disbursements rose $10.7 billion in November, following an increase of $6.1 billion in October.

(See Note below.)
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winbbrerbrpdeebrpenpnvton bbb oo o el e
1977 1978 1979 1980 1981 1982 1983 1984 1985
" SOURCE, DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS
[Billions of dellars; monthly data at seasonally adjusted annual rates}
Proprietors” income 3 Less:
Total Wagle and Other lab d Rental Personal | Personal Transfer Personal Nonfarm
Period personal dii%ary o VIeT 1aor income of | dividend interest pay- contributions || personal
income m:;:: - | tmeome Farm Nonfarm | persons * income income ments ® for social income &
insurance
1,607.5 993.9 94.1 20.5 132.4 8.2 38.2 155.4 226.1 61.2 1,572.6
1,812.4 1,119.3 101.7 27.0 149.2 9.3 43.0 182.5 244.0 689.8 1,769.3
2,033.9 1,252.1 122.7 31.7 160.1 5.6 48.1 221.4 273.1 81.0 1,983.1
2,258.4 1,372.0 138.4 20.5 160.1 6.6 52.9 271.9 324.7 88.6 2,215.8
2,520.9 1,610.3 150.3 30.7 156.1 13.3 61.3 335.4 368.1 104.5 2,465.6
2,670.8 1,586.1 163.6 24.6 150.9 13.6 63.9 369.7 410.6 112.3 2,618.7
2,836.4 1,675.8 179.5 14.3 178.0 12.8 68.0 385.7 442.2 119.8 2,795.3
3,111.9 1,834.9 193.4 32.1 201.6 10.8 74.6 442.2 454.7 1324 3,053.3
3,184.0 1,883.5 197.2 23.1 205.4 9.7 76.9 461.1 462.0 134.9 3,134.0
3,207.4 1,901.5 198.4 33.7 2074 9.8 1.2 459.9 455.4 135.9 3,146.7
3,217.3 1,905.4 199.7 227 210.4 10.3 715 461.7 475.1 145.5 3,168.0
3,247.2 1,916.5 200.9 32.9 213.1 10.9 7.9 463.0 478.2 146.2 3,188.0
3,258.2 1,980.9 202.2 23.8 215.2 117 78.3 463.8 479.5 147.2 3,208.2
3,288.6 1,940.5 203.5 40.4 216.9 12.8 78.6 462.7 480.9 147.6 3,221.9
3,271.2 1,946.8 204.8 14.4 218.6 13.9 8.7 461.0 481.2 148.1 3,230.5
3,280.5 1,958.5 206.1 13.8 218.8 14.9 78.8 457.9 480.9 149.1 3,240.5
3,290.0 1,959.8 207.3 12.2 222.1 15.5 78.9 453.3 490.0 149.1 3,251.9
3,295.5 1,969.3 208.5 11.6 224.8 16.2 79.1 449.8 486.0 149.7 3,258.1
3,309.9 1,981.2 209.5 12.9 228.9 11.7 79.2 448.6 488.4 150.4 3,271.2
3,326.2 1,987.3 210.5 154 227.6 16.5 79.4 451.0 489.4 150.9 3,284.9
3,344.7 1,998.0 211.5 18.1 229.8 13.6 79.9 454.3 490.9 151.4 3,300.7

* The total of wage and salary disbursements and other labor income differs from compensation of
employees {see p. 4) in that it excludes employer contributions for social insurance and the excess of

wage aceruals over wage disbursements.

Consists of employer contributions to private pension, health, and welfare funds; workers’ injury

compensation; directors’ fees; and a few other minor items.
3 With inventory valuation and capital consumption adjustments.
% With capital consumption adjustment.
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and agricultural net interest.

counts. For details, see Survey of Current Business, December 1985.

Source: Department of Commerce, Bureau of Economic Analysis.

$ Consists mainly of social insurance benefits, direct relief, and veterans payments.
8 Personal income exclusive of farm proprietors’ income, farm wages, farm other labor income,

Norte.—Data reflect the recent comprehensive revision of the national income and product ac-



DISPOSITION OF PERSONAL INCOME

According to revised estimates, disposable personal income fell $17.5 billion (annual rate) in the third quarter of
1985, compared with a rise of $78.5 billion in the second quarter. If there had been no delay in the payment of
Federal income tax refunds from the first quarter to the second quarter, disposable personal income would have
increased $10.0 billion in the third quarter and $23.5 billion in the second quarter. (See Note below.)
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* SEASONALLY ADJUSTED ANNUAL RATES
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS
L Per capita Per capita personal Percent S
ess: . disposable personal consumption change in aving as )
P I Personal DEquali.l Less: Equals: income expenditures real per | percent of P(Zpula
Period irs?;‘tea tax and 155.)032 1e Personal | Personal capita disposable (tég?l_
meo nontax piicsoomz outlays ! saving Current 1982 Current 1982 disposable | personal sands) 2
payments dollars | dollars | dollars | dollars || Persomal | income
income
Billions of dollars Dollars Percent
1977 " 1,607.5 228.1 1,379.3 1,288.8 90.7 6,262 9,381 5,707 8,551 2.2 6.6 | 220,289
1978 7. 1,812.4 261.1 1,551.2 1,441.1 110.2 6,968 9,735 6,304 8,808 3.8 7.1 222,629
1979 7. 2,033.9 304.7 1,729.3 1,611.3 118.0 7,682 9,829 6,960 8,904 1.0 6.8 | 225,106
1980 . 2,258.4 340.5 1,917.9 1,781.1 136.8 8,422 9,723 7,608 8,784 —1.1 7.1 | 227,132
1981 7. 2,520.9 393.3 2,127.6 1,968.1 159.4 9,247 9,773 8,323 8,798 K] 7.5 | 230,087
1982 7, 2,670.8 409.3 2,261.4 2,107.5 153.9 9,732 9,732 8,825 8,825 —.4 6.8 | 232,376
1983 7. 2,836.4 411.1 2,425.4 2,292.2 133.2 10,339 9,952 9,503 9,148 2.3 5.5 | 234,579
1984 7. 3,111.9 441.8 2,670.2 2,497.7 172.5 11,279 10,427 10,235 9,462 4.8 6.5 | 236,731
Seasonally adjusted annual rates
1982: III7"...| 2,683.8 405.0 2,278.6 2,122.6 156.0 9,793 9,728 8,878 8,819 —0.6 6.8 | 232,667
Vs 27292 411.1 2,318.1 2,174.9 143.1 9,937 9,758 9,075 8,911 1.2 6.2 | 233,268
1983: I7.... 2,152.8 407.4 2,345.5 2,205.2 140.3 10,033 9,802 9,180 8,968 1.8 6.0 | 233,772
... 2,805.7 418.0 2,387.7 2,271.3 116.4 10,192 9,856 9,434 9,123 2.2 4.9 | 234,268
mrr.., 28524 404.4 2,447.9 2,319.0 129.0 10,423 9,993 9,601 9,205 5.7 5.3 | 234,850
V7. 29348 414.4 2,520.4 2,373.3 147.1 10,706 10,157 9,796 9,294 6.7 5.8 | 235,425
1984: I7.... 3,033.8 423.6 2,610.2 2,428.7 181.8 11,064 10,371 9,997 9,371 8.7 7.0 | 235,924
or... 3,083.5 433.6 2,649.9 2,487.4 162.6 11,209 10,413 10,212 9,487 1.6 6.1 | 236,419
HI7....p 3,144.2 447.5 2,696.7 2,515.2 181.5 11,379 10,466 10,291 9,466 2.1 6.7 | 236,998
V7. 31862 462.4 2,723.8 2,559.4 164.5 11,465 10,457 10,439 9,521 -3 6.0 | 237,584
1985: 17....... 3,240.9 501.7 2,739.2 2,608.4 130.9 11,506 10,429 10,606 9,613 —1.1 4.8 | 238,065
nmr... 3,280.1 462.4 2,817.7 2,650.6 167.2 11,814 10,617 10,747 9,658 7.4 5.9 | 238,503
HOir.. 82985 498.2 2,800.2 2,697.6 102.6 11,710 10,468 10,898 9,742 —-5.5 3.7 | 239,126
* Includes personal consumption expenditures, interest paid by consumers to business, and person- Note.—Date reflect the recent comprehensive revision of the national income and produet ac-
al transfer payments to foreigners (net). counts. For details, see Survey of Current Business, December 1985,
2 Includes Armed Forces abroad. Annual data are averages of quarterly data, which are averages Source: Department of Commerce (Bureau of Economic Analysis and Bureau of the Census).

for the period.
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FARM INCOME

In the second quarter of 1985, according fo current estimates, gross farm income fell $8.5 billion (annual rate} and
net farm income fell $7.2 billion.

BILLIONS OF DOLLARS * (RATIO SCALE)
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SOURCE: DEPARTMENT OF AGRICULTURE COUNCH, OF ECONOMIC ADVISERS

[Billions of dollars; quarterly data at seasonally adjusted annual rates]

Income of farm operators from farming
Gross farm income Net farm income
Period Cash marketing receipts Value of FProduction
Total * Livestock and inventory expenses %u;lr ent 1967 dollars 3
Total W;Sogﬁm:n Crops changes 2 ollars
102.9 95.4 46.3 49.0 —1.5 82.7 20.1 11.8
108.7 96.2 47.6 48.6 1.1 88.9 19.8 10.9
128.4 112.2 59.2 53.0 2.1 101.0 27.4 14.0
150.7 131.5 69.2 62.3 5.0 119.0 31.7 14.6
149.6 139.8 68.0 71.8 —5.9 129.4 20.2 8.2
166.0 142.1 69.2 72.9 5.8 136.1 29.8 11.0
161.6 142.9 70.3 2.9 —14 136.9 24.6 8.5
150.6 136.3 69.4 66.8 -~10.6 135.6 15.0 5.0
174.0 141.8 72.7 69.1 7.8 139.5 34.5 111
152.9 143.2 71.0 72.2 —10.6 135.1 17.8 6.1
143.6 133.0 68.9 64.1 —13.9 134.9 8.7 2.9
151.7 141.2 67.9 73.3 —12.9 135.5 16.2 5.4
154.3 127.6 70.0 57.6 —4.9 136.9 17.3 5.1
1984: Lo, 175.7 139.3 75.5 63.8 2.0 139.2 36.5 11.9
167.3 139.0 70.8 68.2 8.7 140.2 27.0 8.7
173.7 141.5 71.2 70.3 10.3 140.0 33.6 10.7
179.8 147.6 73.5 74.2 10.2 138.5 41.2 13.1
1985: 170.5 138.1 72.4 65.7 4.5 136.2 34.4 10.8
162.0 134.1 67.5 66.6 1.6 134.7 27.2 8.6
. ! Cash marketing receipts and inventory changes plus Government payments, other farm cash 2 Income in current dollars divided by the consumer price index (Department of Labor).
lmg‘;]’iw::réilHL?}?{T?;‘:’:‘xzin;??(offl:;‘:‘:%i?P}::ttf:\r?? crop and livestock commodities valued at average Nors.—Data include net Commadity Corporation loans and furm households.
prices during the year. Source: Department of Agriculture, except as noted.
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CORPORATE PROFITS

In the third quarter of 1985, according to revised estimates, corporate profits before tax rose $9.9 billion (annual
rate) and after-tax profits rose $4.7 billion. (See Note below.)
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Profits (before tax) with inventory valuation adjustment * Profits after tax
Domestic industries
X . " Inventory
Period Nonfinancial jDrofis | Tax Undistrib- | valuation
Total 2 Whol etore tax | lability Total Dividends uted adjustment
Total Financial M o'e- profits
Total 3 anufac- | sale and
turing retail
trade
19777 183.8 165.5 21.6 143.9 80.6 21.5 200.4 73.0 127.4 39.5 817.9 —16.6
1978 7. 208.2 186.0 29.1 156.8 88.7 27.3 233.5 83.5 150.0 44.7 105.2 —25.3
1979 7. 214.1 180.4 27.8 152.6 87.5 28.17 257.2 88.0 169.2 50.1 119.1 —43.2
1980 7. 194.0 159.6 21.0 138.6 7.1 21.6 237.1 84.8 152.3 54.7 97.6 —43.1
1981 7. 202.3 173.8 16.5 157.3 88.5 32,5 226.5 81.1 145.4 63.6 81.8 —24.2
1982 7, 159.2 131.2 11.8 1194 58.0 34.6 169.6 63.1 106.5 66.9 39.6 —10.4
1983 7. 195.0 164.2 22.7 141.6 71.3 39.1 205.0 5.2 129.8 70.8 59.0 —10.0
1984 7 . 232.3 200.1 19.2 180.9 88.5 50.7 237.6 93.6 144.0 8.1 65.9 —b.4
1982: III ... 161.6 133.0 12.4 120.6 64.3 32.9 171.6 64.3 107.3 66.6 40.7 —10.0
150.7 121.6 18.7 102.9 46.8 33.6 164.1 59.8 104.3 68.5 35.8 —13.4
1983: 163.7 136.2 22.0 114.2 52.3 32.6 167.1 58.9 108.2 69.3 38.9 —3.4
190.5 161.1 25.0 136.1 64.6 40.8 199.8 738 126.0 69.6 56.4 —9.3
207.3 174.4 224 152.0 78.9 39.9 225.4 84.1 141.3 71.1 70.3 —18.1
218.7 185.1 21.2 163.9 89.2 43.1 227.6 84.0 143.6 73.1 70.6 ~—8.9
1984: 234.4 201.0 20.8 180.2 94.2 46.8 2474 99.1 148.3 5.8 73.1 —13.0
241.8 212.3 20.4 191.9 94.9 52.7 247.4 100.6 146.7 .5 69.2 —5.6
226.5 193.3 17.2 176.1