National Economic Trends

January 1984

Preliminary data for the fourth quarter, as recently released by the U.S. Department of
Comimerce, confirm the progress of the U.S. economy from the 1981-82 recession. Real GNP

advanced 6.1 percent for the year ending in the fourth quarter of 1983, exceeding the 5.0 percent
average rate of recovery fromn the three previous reeessions.

The composition of the 1983 recovery, however, was somewhat different than during the
three previous recoveries. The growth of real consumption was about average, but the advance of
gross private domestic investment was particularly strong. All major components of investment
demonstrated relatively strong gains except for investment in nonresidential structures.

The net export component of (iNP, on the other hand, showed a very large decline, as
imports rose sharply relative to exports. CGovernment purchases also slowed the growth of GNP,
but not mueh more than ocecurred on average over the previous three recoveries.

CHANGES IN REAL (iNP
Average of three

IV/32 to 1V/83 _previous recoverios*®
Billions of Billions of

1972 dollars  Percent 1972 dollars  Percent

Real GNP $89.8 6.1% $60.8 5.0%
PPersonal consumption expenditures 52.6 5.4 38.8 5.0
Giross private domestie investment 64.1 35.9 27.3 16.7
Residential fixed 15.5 38.2 9.5 22.6
Nonresidential fixed 18.4 11.5 5.2 3.7
Struetures -1.4 -2.7 0.9 2.0
Producers' durables 19.8 18.3 4.3 4.7
(Change in business inventories 30.2 - 12.5 -
Government purchases -6.5 -2.2 0.6 0.3
Net exports -20.5 - -5.9 —
Exports 5.0 3.7 0.2 -0.2
Imports 25.5 22.5 6.1 7.2

*IV/70-1V/71, 1/75-1/76, and H/80-11/81

—Keith M. Carlson
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INDUSTRIAL PRODUCTION
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_4-83 2eT 3.4 3.7 46 6.7 10.4 14.3  17.3 16.0 21.2 24.7 . _ o . . _ 14246
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11-63 6.8 7.0 7.0 1.9 1.7 1.6 1.0 T8 8.2 9.3 9.3 Pakh A5 9.1 LIV § OV § O Y 9.0 2,833}
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RETAIL SALES
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6-82 =23.6 U I - P, - . [ . . _BB,603
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___9-83 6.9 _ 9.5 9.3 10.5 10,4 10,0 8,8 9.8 11,4 15,6 13,1 9,7 2,4 0.} ~-1,9 10,6 [ . 99.202
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T T 582 6-82 7-82 8-82 9-82 10-82 11-82 12-82 1-83 2-83 3-83 483 5-83 6~83 7-83 6-83 9-83 10-83 11-83 T N
INITIAL MONTH
I PRECIFTRARY I S - J— S - -

_. E- ESTIMATED - e

9

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

JANUARY 13, 1984



HOURLY COMPEMSATION, BUSINESS SECTOR

RATES OF CHaAMGE = -

_ TERMINAL . IMITIAL QUARTER . e 1977 = 100
QUARTER
4=78 1-79 2-79 3-79 4-T® 1-00 2-80 3-A0 4-A0 ]1-A] 2-A) 3-#) 4=-A) 1-A2 2=-82 3-A2 432 =03 2a83
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3-82 9.3 9.1 9,2 941 9.2 9,Q 8,6 8,5 8.4 Te? 8.0 T,b& T3  6abr 6.9 186.45
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RATIO SCALE RATI0 SCALE
1977=100 SEASONALLY ADJUSTED 1977 =100
T 1 1 ! ! 190
170 K21 Mk R N7 s } LY 170
LR LD G PEe el
150 UNIT LABOR COSTS L = 1691150
//
130 o ] 31— 130
A 13
X N 0
1o - R i
PETr - ,—’—
L
- ___%/A X
L™ B N
90 s s
2 2
70 ! 4
SR 7
o 470 E R B
140 9 6r |
,/f//
120 —t" 120
A 3
8 3| »
100 —r— 3 I too
=
] s & 2
/ N ~
. HOURL Y 1l /
80 S COMPENSAT 10N —F——3
160
n
~
] L 140
50 LI QUTPUT PER HOUR
) _0OF ALL PERSONS — 120
PRI
*2 5: o \ S
100 T [t B 1'::45';4 1100
T — e ! : U
r_‘_—T;G: e
80 }——r | J— R \"L"?“’_—Qﬂ 80
I3 r ’ s x > *
~ - ~ ~ ~ ~
] ‘ 2 ] [ 2 ] 2
oo L4 ' t b1t [
1975 1976 1977 1978 1979 1980 1981 1982 1983
SOURCE. v $ OEPARTWENT OF LABOR
PERCEMTAGES ARE AMNUAL RATES OF CHAMGE FOR PERIODS (MOICATED
LATEST DATA PLOTTED: 3AD QUARTER
PREPARED BY FEDERAL RESERYE BAWK OF ST LOVIS
UNIY LABOR COSTS, BUSINESS SECTOR
PR _ COMPOUNDED ANNUAL RATES OF CHAMNGE _ [ ol
TERHINAL [ _ INITIAL QUARTER . _ _ S . _1977.8 ADO
QUARTER
. 4=78  1=79 2=79 3-T9 4=-79_1-8Q 2-8Q 3-69Q 4-80 1-81 2-81 23-81 4~Ml 1-82 2=-82 3-A2 4=A2 1-A3 _2=83
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TERMINAL

GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
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4~-33 8.4 8.5 8.2 8.2 8.0 8.5 8.4 7.8 6.8 6.8 6.1 6.4 T.5 7.7 8.7 10.4 1l.1 10.0 .0 Sewdeut
- 1-79  2-79% 3-79Y 4-79 1-B0 ?-80 3-80 4-80 1-81 2-B1 3-61 4-81 1-82 2-82 382 4&-32 1-A3 2-33 3-8,

T P= PRELIMINARY"

IRTTIAL QUARTEK

GROSS MATIONAL PROUUCT IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

oiLLILNY LE

TERMINAL o INITIAL QUARTER UULLAF L
~  QUARTER ANNUAL KATLS
1=79 2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4=-8] 1-82 2-82 3-82 4-82 1-83 2-43 3-H.
2-79  -0.9 Lrho9.l
3-79 1.9 4.8 lyabo.o
4=79 1.5 2.8 0.7 Lpab9es
o 1-80 1.6 2.5 1.3 1.9 Lyb4vo.a
2-80 ~0.6 0.5 -2.3 =3.7 -9.0 Lya6)ea
3-80 ~0.4 0.3 -1.% -2.2 -4,3 0.8 Leybo bl
480 0.2 0.4 -0.% -0.8 -l.6 2.3 3.8 LeyaT7.9
. 1-81 1.3 1.6 1.1 l.1 0.9 4.5 Ooh 9.0 B . . Ly5lu.l
2-81 1.2 1.% 1.0 1.0 0.9 3.5 “.h 4.7 0.6 LySlcad
3-81 L4 1.7 1.3 1.4 1.3 3.5 442 4¢3 2.1 3.6 L5255t
#-Bﬁl 073 1.0 0.6 0.6 O.b 2.1 2.3 2.0 -0.3 —0.7 4.9 Lyo06.9
1-82 0.2 0.4 -0.0 -0.1 -0.4 1.0 1.0 O.4 =-l.6 =2.3 =5.2 -5.5 1,489.8
2-82 0.3 0.5 0.1 0.0 -0.2 1.0 1.0 0.5 -1l.1 =1.5 =3.2 =-2.3 0.9 1,689.3
3-82 0.3 0.3 0.0 =0.1 =0.3 0.7 0.7 0.3 -l.1 -l.& =2.6 =1.9 =0.0 -1.0 10485.7
4-82 0.l 0.2 -0.1 =0.2 -0.4 0.5 0.5 0.1 =1.1 =l.4& =2.4 =1.7 =0.5 -1l.2 =1.3 Ly«86.7
771—83 Oo%ﬁ O.4 0.1 0.0 -0.1 0.7 0.7 0.47 -0.7 -0.8 -l.6 0.9 _ 0.3 0.1 0.6 2.6 Lya9u.l
2-83 0.8 0.9 0.7 0.7 0.6 1.4 1.5 1.3 0.4 0.4 -0.0 0.8 2.1 2.4 3.6 6.1 9.7 ) 2e52%.1
3-83 1.2 1.2 1.1 1.1 1.1 1.9 2.0 1.8 1.1 1.2 0.9 1.8 3.0 3.4 4.6 6.6 8.7 7.6 1s553.a
4-83 1.4 1.5 1.3 1.3 1.3 2.1 2.2 2.0 1.4 1.5 k.3 2.1 3.2 3.6 4.5 6.1 7.2 6.0 “.h Le5Tu.5r
- 1-7T9 2-79° 3=-79 A-79 1-B0 Z-BO 3I-80 4-80 1-81 2-81 381 4&-3B1 1-82° '2-82 3-82 4-82 i-83 2-83 3-63
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GROSS NATIONAL PRODUCT

RATI0O SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
4.0 4.0
379 1¥ v 'K ) v__v_ly v 3.9
3.8 % X LR S—3 % R 3.8
3.7 1% X K-K K—K-—k N 3.7
3.6 s N Sg—1s—3—1s N 3.6
3512 S 32 b_ﬁﬂb S . 35
3 4 +10. 42 /3, 4320 3 4
3.3 T 3.3
' w390 ¥/ ‘
3.2 /.72 - 97 / 3.2
3 CURRENT DOLLARS 0. gy == : 3.
3.0 3.0
2.9 / 2.9
+/5.2£Z
2.8 ) 2.8
2.7 +0.9z/ 2.7
2.6 =g 2.6
5 s +/10. 72 ‘A ) G
2.4 /é// 2.4
2.3 4 2.3
-/
2.2 // 2.2
2.1 A 2.1
+12.02 /
2. 2.

CD(._D.O
\*\\7\
- o o

I .
|7 C:/ 1972 DOLLARS .
- #1. 57 wt 5z nZ */6}//\1/1 .5705 b6
1.5 ] > 4 1.5
*5}01// -5. 2;%\/5_3
1.4 -9. 01 oL l.4
- R LR S 8 |8 S R
..3@ X Y| J ¢ S J S 3
/ST O7A4. 78 ‘E 5 2 3 § 5 ‘3 is
- 4 ' 4 Y 4+ it } 4 -
1976 1977 1978 1979 1980 1981 1982 1983 1984

SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIQDS INDICATED.

LATEST DATA PLOTT 4TH QUARTER PREL IMINARY
t €0 . PREPARED BY FEDERAL FESERVE BANK OF ST. LOUIS
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GENERAL PRICE INDEXX

RATI10 SCALE RAT10 SCALE
1972=100 1972=100
235 235
225 225
215 *427__~218.53 515

205 *i}f;L" 205
195 195

185 110. 287 A 185
175 7 175
/f
165 7S 165
)w./
155 o~ 155
145 o8 gy 145

135 135
"

125 125
3 2 3 N N R
3 3 1S
Bk 3 g 8 3
3 S 3 58 g
Los U4 ! ! b4 t 05
1976 1977 1978 1979 1980 1981 1982 1983 1984
®AS USED IN NATIONAL INCOME ACCOUNTS SOURCE. U.S. DEPARTWENT Of COWMERCE

PERCENTAGES ARE AMMUAL RATES OF CHAMGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 4TH QUARTER PREL IMIMARY

PREPARED BY FEDERAL RESERVE BAWK OF $T. LOVIS

THPLTCTT PRICE UEFLATOR FOR GROSS NATTONAL PRODUCT
~ COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL 1972 = 100

1-79 2=79 23-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-31 4~-81 1-82 2-82 3-82 4-82 1-83 2-83 1-83

_2me e S o 10385
_3-79 8.4 8.3 ) o B o _ 16512
4=19 8.0 7.8 7.3 168,45
1-60 8.4 8.4 B.4 9.6 B - 7 S ) i 1T1.vs
2-80 8.9 9.0 9.3 10.3 10.9 ) S o . 1T6.40
3-60 8.9 9.0 9.2 9.8 9.9 8.8 180.24
_ 4=80 9.2 9.4 9.6 10.2 10.4 10.1 11.3 o ) . I U1
_1-81 9.4 9.5 9.7 10.2 10.4 10.2 10.9 10.5 o i . 189.83
2-81 9.0 9.1 9.2 9.5 9.3 9.1 9.2 B.2 5.9 192,56
3781 9.0 9.1 9.2 9.5 9.5 9.2 9.3 8.6 T.6 9.4 S 7 i i o 196494
. 4=81 9.0 9.1 9.2 9.4 9.4 9.1 9.2 8.7 8.1 9.2 9.0 - R ) PP
1-82 8.6 8.7 8.7 8.8 8.8 8.4 8.4 7.8 7.1 T.5 6.6 4.3 20336
8.5 8.4 8.1 8.0 T.4 6.8 T.1 6.3 5.0 5.6 i . . _206.l>
o _ 8.1 7.9 7.6 Teh 6.9 6.3 6.4 5.6 45 46 3.7 o L o du8.0s
TeT T8 7.2 Ta0 6.5 5.9 6.0 5.3 4.4 4.4 3,8 3.8 210,00
B (T8 Tes Tl 6.9 6.4 5.9 5.9 5.3 4.6 4.7 4.3 4.7 5.5 212.83
_2-83 Teb 7.3 TeZ Te2 T.0 6T 6.5 6.1 5.6 5.6 5.0 A4 4.4 4.1 4.2 A4 3.3 214055
3-83 7.2 Tl T.0 7.0 6.8 6.3 6.3 5.8 5.4 5.3 4.8 4.3 4.2 4.0 4.0 4.1 3.4 3.6 2l6.44
4-83 7.0 6.9 6.8 6.8 6.6 6.3 6.1 5.7 5.3 5.2 4.7 4.2 4.2 4.0 4.0 4.1 3.6 3.7 3.9 218.53¢

T T TSIy ZETYTO3STYT ASTY IS0 2<30 380 490 1-8T Z=81 3-B1 &-81 1-87 “2-BZ "3-87 -8z -8} <63 3763
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PERSONAL LONSUMPTION EXPEMDI TURES TH CURRENT DOLLARS
COMPOUNDED ANMUAL RATES OF CHAMGE

TTRICCIONS aF

TERMINAL INITIAL QUARTER i DULLAKS .
QUARTER " T T T T T T T T o - T T ANNUAL RATES
1=79 2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-61 3-81 4-8l 1-62 2-62 3-82 4-82 1-83 2-63 3-83
_ %1 88 _ o B L S R T 17 I
_ 3719 11.T 149 e L L 1s5:B.3
4-79  12.3 14.3 13.7 1,578.0
1780 12.0 13.3 12.4 11.2 U 1r020.
2-80 9.8 106.2 8.6 6.2 1.5 o L _ o 1902604
3-80  10.7 11.1 10.1 9.0 7.9 14.8 1,683.4
4-80  11.2 11.7 11.0 10.4 10.1 14.7 14.6 o - e o Ly 741.9
1781 1le6 12.1 11.6 11.2 11.2 147 4.7 47 I 14,8008
2-61  11.2 11.5 11.0 10.6 10.5 12.9 12.2 11.1 7.5 1,835.8
__3-81  11.2 11.5 11.1 10.7 10.6 12.6 12.0 11.2 9.5 1l.4 o _ _1,880.1
o 4-¢1 10.5 10.7 10.3 9.8 9.7 1l.1 10.4 9.3 7.6 7.6 3,9 o _ 7 . S A T SR
1-82  10.3 10.4 10.0 9.6 9.4 10.6 9.9 8.9 7.5 T.6 5.7 1.5 1,938.9
_2-62 10,0 10.2 9.7 9.3 9.1 10.1 9.5 8.7 7.5 7.5 6.2 T.3 1.2 L 1,972.8
3-82 9.8 9.9 9.5 9.2 9.0 9.8 9.2 8.5 T.5 1.5 6.5 T.4 T3 7.5 o o 2,008.8
4-82 9.7 9.8 9.4 91  B.9 9.6 9.1 8.4 7.5 T.5 6.8 T.5 1.5 7.7 7.8 29U%6.9
 1-83 9.4 9.5 9.1 8.8 8.6 9.2 B.7 8.0 7.2 7.2 6.5 T.0 6.9 6.8 6.5 5.2 . 2,013.6
2-83 9.7 9.8 9.5 9.2 9.0 9.7 9.2 8.7 8.1 8.1 T.7 8.3 8.5 8.8 9.3 10.0 15.1 __ ielal.0_
3-83 9.6 9.6 9.3 9.0 8.9 9.4 9.0 8.5 7.9 8.0 7.5 8.1 8.2 B.4 8.6 8.8 10.7 6.5 <olBlo)
] 9.6 9.3 9.1 B.? 9.5 9.1 8.6 B.1 8.2 7.8 8.3 8.4 8.6 8.8 9.1 10.4 8.2 9.9 IRYEETS Y
TTTTTTIETY FT9TO3TTY 4579 LF80 C 2-80 37807 4-80° I-81 Z-8T 3-81 4-81 1-82 Z-82° 3-82 «4-82 1-83" 2-33  3-us o o
TRITTAT GUARTER
TPE PRELTNINARY T T e - T T T T T -
PERSONAL CONSUMPTION EXPENDITURES IN 1972 DOLUARS
L. COMPOUNDED ANNUAL RATES OF CHANGE S S - R —
T T T T TBILUIGNS OF
TERMINAL o _ INITIAL QUARTER e . _ UULLAKS
T QUARTER i T T ANNUAL KATES
1-79 2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82 3~32 4-82 1-83 2-83 3-83
__ 2 ey L o R I U 2 .2 2 S
_o3=19 2.1 3.1 L [ il . 930y
4-T9 2.5 4.2 3.3 938.6
~1-80 1.9 2.7 1.6 -0 o i o _ _ ©38.3
_2-80 =0.1 0.0 -1.6 —4.0 -7.7 e _ s 919%.0
3-80 0.6 0.9 0.2 -1.3 -1.9 4.3 9i904
__4-80 1.2 1.5 0.8 0.1 0.2 4.5 4.6 i e 940.0
o 1-81 1.7 2.1 1.6 1.3 1.6 5.0 5.3 5.9 ~ o o o 953.6
2-81 1.6 1.9 1.5 1.1 1.4 3.8 3.6 3.2 0.5 954 .7
. 2381 1.6 2.1 1.7 1.5 1.7 3.7 3.6 3.3 2.0 35 S . 17 2
__ 4TSl 1.3 1.6 1.2 0.9 1.1 2.6 2.3 1.7 0.2 3.0 . N S — 995.7
1-82 1.4 1.6 1.3 1.1 12 2.6 2.3 1.8 0.9 0.3 2.4 901.4
2-82 lea 2.6 2.4 2.0 1.3 1.5 0.8 2.8 3.1 o ) . 968.8
3-82 1.5 1.7 1.4 1.2 1.4 2.4 2.2 1.9 1.2 14 0.8 2.1 2.0 0.9 . ,, L9710
4-82 1.7 1.8 1.6 la4  1e6 2.6 2.4 2.1 1.5 1T 1ok 2.5 2.5 2.2 3.6 979.6
1-83 1.7 1.9 1.7 1.5 1e7 2.6 2.4 2.2 1T 1.9 1.6 2.6 2.6 2.5 3.3 2.9 o 986,17
2-83 2.2 2.4 2.2 2.1 2.3 3.2 3.1 2.9 2.6 2.9 2.8 3.8 4.1 4.3 5.5 6.4 10,0 __le010.6
3-83 242 2.4 2.2 2.1 2.3 3.1 3.0 2.9 2.6 2.8 2.7 3.6 3.8 3.9 4.6 5.0 6.0 2.2 1,016.0
~83 2.4 2.6 2.5 2.4 2.6 3.4 3.3 3.2 2.9 3.2 3.1 3.9 4.l 4.3 5,0 5.4 6.2 4.3 6.5 1,032.2h
TTTTTTT AT 279 3®TY RE79 71480 2SBU 3-890 4-80 T=81 2-8l° 381 &-8T 182 2-B2 3-87 4-87 I-83 2-63 3-85 7
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“GRUSS PRIVATE DORESTIC INVESTMENT IN CURRENT DOLLARS
COMPOUNDED ANMUAL RATES OF CHANGE

TERMINAL
T QUARTER T ——— e -
1-79  2-79 3-79 4-T9 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82 3-82 4-82 1-83 2-83 3-83

INITIAL QUARTER - . OULLAKS

2-79 13.3

- L e o - __428.3
_ 37T 8.3 3.4 - S S o L 4319
4=T9 0.5 5.3 -13.3 416.8
1-80 1.7 -2.0 —4.5 5.1 . S L 422w
2-80  ~4.0 -7.9 -11.4 -10.5 -23.8 . o o 3943
3-80  ~5.8 -9.2 -12.1 -11.8 -19.1 -14.2 379.5
4-80  ~0.5 -2.6 -3.8 -1.2 -3.2 9.0 38.5 L o I L _411.7
1=681 4.8 3.6 3.6 T.4 T.9 21.2 44,1 49.8 . o o L _adbves
2-81 5.9 5.0 5.2 8.7 9.4 19.7 33.8 31.5 15.4 a72.1
3-8l 7.4 6.7 7.1 10.4 11.3 20.1 30.6 28.1 18.5 21.6 o ) o _495.8
-8l 5.1 4.3 4.6 6.9 T.l 13.4 19.9 15.7 6.1 1.7 -14.9 _ AT6.2
1-82 0.6 =-0.5 —0.8 0.6 0.1 4.1 7.5 2.2 -7.2 -13.6 -27.2 -37.8 42209
2-82 1.3 0.3 0.1 1.5 1.1 4.7 7.8 3.3 -4.1 —B8.4 -l6.6 -17.5 9.4 I _43u.n
3-82 0.7 0.2 -0.5 0.7 0.3 3.4 5.9 1.9 4.5 -8.0 -14.2 -14.0 1.1 =-6.5 _ _425%.5
4-82  ~2.5 =3,6 -4.1 -3.3 -4.0 -1.7 =0.2 ~4.3 -10.2 -13.9 -19.6 -20.7 -14.1 -23.9 -38.0 3TT.4
1-83  ~0.7 -1.5 -1.9 -0.9 -l.4 0.9 2.5 =0.8 -5.8 =-8.5 -12.7 -12.3 -4.4 =-8.7 -9.7 31.4 o aua .l
283 1.9 1.2 1.1 2.2 2.0 4.5 6.4 3.6 <-0.5 -2.4 5.4 -3.7 5.1 4.1 1.8 42.2 53.9 I 1T S
3-83 4.3 3.8 3.8 5.0 5,0 T.T 9.7 T.4 3.9 2.7 0.5 3.0 12,0 12.5 17.8 45.9 53.8 53.6 501.1
4-83 5.3 4.8 4.9 6.2 6.3 8.8 10.8 8.8 5.6 4.7 3.0 5.5 13.7 14.5 19.2 40.4 43.5 38.5 25.0 5¢9.8v
- T 1STY T =79 3=79 #%=7Y I-80 -8U0 3-80 #-80 I-B1 ~2-B1 381 &-B1 1-82 2-87 3-BZ 4-82 1-83 2-¢3 3-83

INTTTRU QUAKTER

GROSS PRIVATE DOMESTIC INVESTMENT IN 1972 DOLLARS
_COMPOUNDED AMMUAL RATES OF CHANGE

T OLLLIUNY OF

VERMINAL INITIAL QUARTER o . __UULLAKY

TTQUARTER T T T T T T : T o ANNUAL hAlLS

1=79 2-79 3-79 4-79 1-80 2-80 3-80 4~80 1-81 2=81 3-81 4-81 1-82 2-82 3-82 4-82 1-83 ¢2-83 3-83

o 2=-79 7—07.3 L o o o o S . 241.3

3779 =35 6. L - S T = % 2O
4“-T79 -8.8 ~-12.8 -18.6 £lbe3
1-80  -7.1 =9.3 -10.6 -i.8 L L s . S o ) 224.3
2-80 -13.2 -16.1 -19.1 -19.3 -33.7 ) N . S o _20Z.a
3-80 <=12.6 =14.8 -16.8 -16.2 =-22.5 -9.5 197.4
4-80 ~-7.7 -8.8 -9.737 7-ﬁ.3 ~8.4 7777.7 268.1 o ) o . o o 210,00
1-81  ~4.0 —4.5 -4.1 =0.9 -0.7 13.6 27.3 26.5 o o - o o 22241
2=-81 -2.2 =L+5 =1.9 1.2 1.9 13.4 22.2 lr‘?.~ 12.8 229.5
3-81 0.9 0.9 0.2 2.8 3.5 13.2 19.7 17.0 12.6 12.4 o Y = 1 3
4=81  -3.1 =3.3 =3.0 0.8 -0.7 6.3 9.7 5.6 -0.6 -6.7 -22.5 o o 2211
1-82 6.1 6.6 6.7 =5.2 -5.6 =-0.8 0.8 =3,9 =10.3 =16.9 =28.6 -34.2 199.7
2-82  =5.4 5.8 -5.8 4.4 4.7 —0.2 1.2 -2.7 -7.7 -12.2 -19.2 -17.5 3.4 o L <oles
3-82 -5.5 =-5.8 -5.8 7,_‘,”5 4.8 —0.97 0.7377:3.2 . -1:1.}.0 ~-16.0 -13.8 -1.3 -5.8 . o o 198.4
4-82 =7.8 8.3 8.4 =T7.5 -8.0 4.9 -4.4& =7.8 -11.9 =-15.5 -20.1 =19.5 -14.0 -21.%5 -34.6 178.4
1-63  -5.8 6.2 -6.1 =5.1 5.4 =2.3 -1.5 —4.4 -T.6 -10.2 -13.5 -11.6 -4.9 -7.5 -8.3 268.7 o 196.0
2-83  -3.2 3.4 -3.2 -2.0 -2.0 1.3 2.3 0.0 -2.5 4.3 6.3 -3.5 4.2 4.4 5.0 38.8 49.8 210.2
3~83 -1.0 =l.1 =0.7 0.6 0.8 4.1 5.3 3.5 les 0.2 -1.2 2.3 10.1 11.5 16,3 40.9 4T7.4 45.1 230.7
4-83 0.1 0.1 0.5 1.9 2.1 5.3 6.5 4.9 3.1 2.2 1.2 4.6 117 13.2 17.4 35.9 38.4 33.1 22.1 242.5¥

T UTTY 2719 3TV #=719 1=8U 2-~BU 380 4-80 [-81 Z=8I 381 &-BI 1-8Z 2-82 3-87 4-8Z 1-83 2-83 3-6> T
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GUVERNMENT PURLHASES DF ¢000DS AND SERVICES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

T T olllluNs OF

TERMINAL INITIAL QUARTER __LULLAKS .
T OWARTER T T T T T - T, oo T T T T T T T 7T 7T T ANNUAL RATES
1-79  2=79 3-79 4=79 1-80 2-80 3-80 4-80 1-81 2-8] 3-081 4-8l1 1-82 2-82 3-82 4-82 1-83 2-83 3-83
T 6.8 o o I L L o o _ “bh.>
JLATs 8. 12ee o o [ o 4T85
4-79 12.1 l4.8 16.9 497.6
1780 13.3 15.5 17.0 17.1 L o U 1 & 218
) 72-7007 13.5% }7.".3 16.2 B o B o o - - ) - o 535.5
3-80 11.7 12.7 12.7 2.7 539.1
. 4-80  12.2 13.1 13.2 12.3 10.8 9.0 15.¢ o o o L S 559.U
o 3t81 123 134 1322 1205 1103 10,3 4.3 13.0 S . 37603
2-81 11.% 12.1 12.0 11.2 10.1 9.0 11.1 9.0 5.1 583.5
3-81 11,5 12.1 12.0 11.3 10.4 9.6 1l.4 10.0 8.5 12.0 o o B B o ) C6L0.3 .
471l 119 124 2.4 1109 11.2 10.6 12.2 11.4 1009 1309 1.9 o . _— 622.8_
1-82 11.2 11,7 11.6 11.0 10.3 9.7 10.9 10.0 9.3 10.7 10.1 4.6 629.8
2782 10.5 10.8 10.6 10.0 9.2 8.6 9.5 8.3 T.6 8.2 7.0 2.8 __ I } _63l.6
2782 10.9 11.2 M1l 10.6 9.9 9.4 10.3 9.5 9.0 9.8 9.2 T.l 8.4 16.2 , . BRCEER
4=-82 11.2 11.5 11.4 11.0 10.4 10.0 10.8 10.3 9.9 10.7 10.4 9.1 10.7 15.8 15.5 679.1
_ 1783 10.3 10.6 10.4 10.0 9.4 8.9 9.6 8.9 8.4 8.9 8.4 7.0 T.e 9.8 6.7 1.3 - eT7.a
_2-83 9.9 10.1 10.0 9.5 8.9 8.5 9.0 8.4 7.9 8.2 T.7 6.4 6.8 8.2 5.7 1.1 3.6 683.4
3-83 9.9 10.1 9.9 9.5 8.9 8.5 9.0 8.4 8.0 8.3 T.9 6.8 7.1 B.4 6.5 3.7 6.3 9.0 6983
«-83 2.5 9.6 9.4 9.C 8.5 8.0 8.4 T.9 T.o4 . T.T T.2 6.1 bk 7.3 S.6 3.2 4.8 5.4 L.0 01T
— " TTTT 1=T9 =797 3-T9 %=79 I-B0 Z-B0 IBOU 4-80° 1-81 Z-81 3=B1 4-8] TI-82 7-82 31-82 4-82 \-83 3183 3-8 )
TRTTTAC QUARTER
P> PRELIWINARY ~~ - - o - - T T - T - T T T
GUVERNMENT PURUHASES OF COODS AMD SERVICES IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHAMNGE
BILLIUNS Ut
TERMINAL INITIAL QUARTER UULLAKE
TTQUARTER - - - ANNUAL Ralps
1-79  2-79 3-79 4=-79 1-80 2-80 3-80 4=-80 1-81 2-81 3-81 4-81 1-82 2-82 3-82 4=-82 1-83 (-33 3-83
2-19 0.6 B 7 (T6.8
3-79 1.7 2.9 L18.8
4=19 2.3 3.2 3.5 iBl.2
1-80 2.7 3.5 3.8 4.0 Zb4seU
2-80 3.0 3.6 3.8 4.0 4.0 860
3-80 1.8 2.1 1.9 1.3 0.0 -3.8 LB4.U
4-80 1.3 1.4 1.1 0.5 =0.7 -3.0 -2.1 PP
7 1-81 1.7 1.8 " 1.6 1.2 0.6 -0.6 1.1 4.5 c8%.0
2-81 1.2 1.3 1.1 0.7 0.0 -0.9 0.0 1.1 =2.1 L8a.1
3-81 1.5 1.6 1.4 1.1 0.7 0.0 1.0 2.0 0.8 3.9 806
_ a-8l 1.7 1.8 1.7 1.5 1.1 0.6 1.6 2.5 1.9 3.9 4.0 ) _ N 89.0_
1-82 1.5 1.6 1.5 1.3 0.9 0.5 1.3 1.9 1.3 2.5 1.8 —0.3 LEY.4
2-82 1.0 1.1 0.9 0.7 0.3 -0.2 0.4 0.8 0.1 0.6 0.5 -2.6 ~4.9 B _Z85.8
3-82 .6 1.7 1.6 1.4 1.1 0.8 1.4 1.9 1.5 2.3 1.9 1.2 1.9 9.3 o B . 49208
4-82 2.2 2.3 2.2 2.1 2.0 1.8 2.4 3.0 2.8 3.6 3.6 3.5 4.8 10.0 10.7 <99.7
1-83 1.5 1.5 1.4 1.3 1.0 0.8 1.2 1.6 1.3 1.8 1.4 0.9 1.2 ) 292.9
2-83 1.3 1.4 1.3 1.1 0.9 0.6 1.0 1.3 1.0 1.4 1.1 0.6 0.7 - 2921
3-83 1.5 1.5 1.4 1.3 1.1 0.9 1.3 1.6 1.3 1.7 1.5 1.1 1.3 1.6 4.3 295.4
4-83 1.2 1.3 1.2 1.1 0.9 0.6 1.0 1.2 1.0 1.3 1.0 0.6 0.7 1.7 0.3 -2.2 0.1 0.8 -2.7 293.21
0 I=TY 2T TISTY 4<T9 T1=8U =80 3-80 4-§0° 1=81 281 3-8l &~8T I-82 2-B2 3-8Z 4-82 1-83 Z-83 "3-e3 T T T
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TTSPUSABLE PERSONAL TRCORE IN CURRENT DOLLARS
_ COMPOUNDED ANNUAL RATES OF CHAMGE

BILLIONS OF

TERMINAL IMITIAL QUARTER DULLAKS
— QUARTEX ———— - — _ - = ANMUAL RATLES
1-79  2-79 3-79 4-79 1-60 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82 3-82 4-82 1-83 2-83 3-43
271 9% S e 14624.0
. 3=1 1.2 13.0 o L B 1,674.3
4-79  10.8 11.5 10.1 1,714.9
B 1-60 11,6 12.3 12.0 13, _ L7707
__2-80  10.1 10.2 9.3 8.9 4.1 L o 1,789.8
3-80 10.6 10.8 10.3 10.3 8.6 13.2 1,846.0
480 11.1 11.3 11.0 11.3 10.4 13.6 ls.1 - o - 1,908.0
_1-81  11.3 11.6 11.4 11.6 11.1 13.5 13.6 13,1 B o o o 1,976
2-81  11.1 11.3 11.0 11.2 10.6 12.3 12.0 11.0 9.0 210104
_ 3-8l 11.7 11.9 11.8 12.0 11.7 13.3 13.3 13.1 13.0 17.3 o _21092.0
__4=81  11.1 11.3 1l.1 11.2 10.8 12.0 11.7 1l.1 10.5 11.3 5.6 2e120.8
1-82  10.3 10.3 10.1 10.1 9.6 10.4 9.9 9.1 8.1 7.9 3.5 l.4 24127.9
_2-82 9.9 10,0 9.7 9.6 9.2 9.8 9.4 8.6 T.T  T.4 4.3 3.7 6.0 - B o 2e159.0
3-82 9.6 9.7 9.4 9.3 8.9 9.4 9.0 6.2 T.4 T.1 4.8 4.5 6.1 6.2 n9s
=82 9.5 9.5 9.2 9.1 8.7 9.2 8.7 8.1 T.4 T.l 5.2 Sel 6.3 6.5 6.8 2,221.8
_1-83 9.2 9.2 8.9 8.8 8.4 8.8 8.4 1.7 T.1 6.8 5.2 S.1 6.0 6.0 6.0 5.0 24255.9
2783 9.1 °.1 6.8 8.8 8.4 8.7 8.3 7.8 7.2 7.0 5.0 5.6 6.5 6.6 6.7 6.7 8.2 L _2e3000
3-83 9.2 9.2 9.0 8.9 B.6 8.9 8.6 8.1 T.6 Tes 6.3 6.3 T2 T.h  T.8 B.1 9.6 11.0 Z2y361.7
4-83 9.3 9.3 9.1 9.0 8.7 9.0 8.7 8.3 7.9 T.8 6.8 6.9 T.T 8.0 8.4 8.8 10.0 10.9 10.9 _ 2,423.6F
T 1-TY T 3=79 4-T9 I-80 7-80 T 3-B0 4-80 1-31 2-81 381 4-8Y 1-62 2I-87 3-67 4-42 1-83 2-83 3-83
TRITIAT QUARTER
T T P= PRELININAXY -0 T T T T T T T - - T T TTTTtTTYITTIT/ Tt T
VISPUSKBLE PERSONAL INCOME IN 1972 DOLLARS
COMPOUNDED AMNUAL RATES OF CHAMGE
- - e - - - - TBICCIONS GF
TERMINAL INITIAL QUARTER DULLARS
‘T T QUARTER - - e = S - — - A A
1-79 2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3~81 4-81 1-62 2-82 3-82 4-82 1-83 2-83 3-u3
2-79 0.2 o o i 1,011.7
3-79 1.7 3.2 ] i i B . 1,019.8
4-79 1.2 1.7 0.1 1,020.1
__1-s0 1.5 1.9 1.2 2.3 ) i B ) o B L 1,025.8
2-80 0.1 0.0 -1.0 -1l.6 -5.3 ] . B B N 1s012.0
3-80 0.5 0.6 —0.1 =0.1 -1.3 2.9 1,019.2
4-80 1.0 1.2 0.8 0.9 0.5 3.5 4.1 ) ] ~1,029.6
1-61 1.5 1.6 1.4 1.6 1.5 3.8 4.3 4.4 ~ B . . 1,040.7
2-81 1.5 1.7 1.4 1.7 1.5 3.3 3.5 3.1 1.9 1,045.06
3-81 2.2 2.4 2.3 2.7 2.7 4.4 4.8 5.0 5.3 8.9 B B B Le068.1
4-81 1.9 2.0 1.9 2.1 2.1 3.4 3.5 3.4 3.0 3.6 -l.4 S 1,064.3
1-82 le4 1.5 1.4 1.5 1.6 2.6 2.3 2.0 1.4 1.2 -2.4 -3.4 1,055.1
2-862 1.5 1.6 1.4 1.6 1.5 2.4 2.3 2.0 1.5 1.4 -l.0 -0.8 1.9 L _ . ___t.060.2
3-82 1.3 1.4 1.3 1.4 1.3 2.1 1.9 1.6 1.2 1.0 -0.8 -0.6 0.8 -0.3 I _ . 1,059.3
4-82 1.4 1.5 1.4 1.5 1.4 2.1 2.0 1.8 1.4 1.3 -0.1 0.2 1.4 1.l 2.6 1,066.1
1-83 1.5 1.6 1.5 1.6 1.5 2.2 2.1 1.9 1.6 1.5 0.4 0.7 1.8 1.7 2.8 2.9 _1L,013.8
2-83 1.6 1.7 1.6 1.7 1.7 2.3 2.2 2.0 1.6 1.8 0.8 1.2 2.1 2.2 3.0 3.2 3.5 1,083.1
3-83 1.9 2.0 1.9 2.0 2.0 2.6 2.6 2.4 2.2 2.3 1.5 1.9 2.8 3.0 3.9 4.3 5.0 6.4 1,100.1
4-83 2.2 2.3 2.2 2.4 2.4 2.9 3.0 2.9 2.7 2.8 2.1 2.6 3.5 3.7 4.6 5.1 5.8 1.0 7.5 1,120.3¢
T =Ty 2=TY 3=TY %=T9Y  I=8U 2=8U 380 &=80 I-81 B8l 3-8 &-81 [-8Z 2-8Z 3-8Z &4-8Z [-83 Z-83 383
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CORPORATE PROFITS AFTER TAXES®

TeILLIoN Uk

TERMINAL _ _ _ . INXTIAL QUARTER _ o . VIHLARS
TTUQUARTERT - - T ANNUAL KATLD
4-78 1-79 2-79 3~79 4=79 1-80 2-80 3~80 4-80 )-8} 2-8] 3-8] 4-81 1-82 2-82 3I-82 4-82 }J-H3) 2-fi4
___1-79° 3.3 o L o - S U P S
__ 2-19 5.8 8.4 o o S o _ D VY
3-79 8.2 10.7 13.0 16%ae
__4-79 3.2 3.2 0.6 =10.4 e o o R V'S T
1-80 3.1 3.1 lL.4 4.0 2.9 R _ S ©-T- Y-S
2-80  -8.7 -11.0 ~15.3 -23.0 -28.6 =50.5 13924
_3-80  —4.7 -6.0 =-8.7 ~13.4 -l4.4 -21.9 23.3 s o ja6.9
_ 4=80  -4,2 -5,2 -7.4 -11.0 -11.1 -15.3 10.7 -0.5 e o 146.7
181 -2.2 =2.8 =4.3 -7.0 -6.3 -8.4 12.4 7.3 15.9 1o2eg
_2-81  -5.6 —6.5 -8.2 -10.9 -11.0 -13.5 ~0.6 =7.5 -10.7 -31.2 o - o 136.6
3-8l 3.7 4.4 =57 -7.9 -T.5 9.1 2.6 -2.0 -2.4 -10.5 16.5 L o _ 44,0
4=81  ~3.9 ~4.6 -5.8 -7.7 -7.3 =8.7 1.1 =2.8 -3.4 -9.1 4.5 =6.2 14dse
_1-82 -10,2 -11.2 -12.8 =15.0 -15.5 ~17.6 ~11.4 -16.1 -18.9 -25.8 -23.9 -38.5 -59.7 o 11z.9
 2-82  -8.4 -9.3 -10.6 -12.5 -12.7 -14.3 -8.2 -12.0 -13.8 -18.8 -15.3 -23.8 -31.4 16.9 o S 11744
3-82  -8,1 ~-8.9 -10.1 ~11.8 =11.9 =13.2 -7.7 =10.9 -12.3 -16.3 -13.0 =-19.1 -23.0 6.5 =3.0 1165
4-82  -8.2 0.9 -10.1 -11.6 -11.7 ~12.9 =-7.9 -10.8 -12.0 ~15.4 ~12.5 -17.3 -19.9 0.7 ~6.5 -9.9 - 11345
1-83  -8,8 =-9.5 -10.6 -12.1 =12.2 -13.3 -8.8 -11.5 =12.7 =15.7 =13.2 =17.3 -19.4 4.2 =10.3 =13.7 -17.4 ___ ____  108y¢
283 =5.0 -~5.4 6.2 =T.4 =-7.2 =T7.9 -3.0 =5.1 =5,5 =7.7 —4.2 ~6.,8 =6.9 10.0 8.3 12.4 25.6 91.0 1 leg
3-83  -2.2 -2.5 -3.1 =-4.0 -3.5 4.0 1.0 0.6 ~0.6 -2.2 1.7 0.0 1.0 17.7 17.8 23.7 37.5 ¥T.4 _64.7 144.1
o - N.oa
T T RITE TETY TZRT9 35794579 TSE0 ZSB0C 3-80 4-80 =81 2-80 3-81 4-81 1-62 2-87 3-87 4-82 1-83 2783

* NATIONAL INCOME BASIS
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HISTORICAL SOURCES OF
NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

The NIPA estimates for 1929-76 are in The National Income
and Product Accounts of the United States, 1929-76: Statistical
Tables (Stock number 002-0T0-00TOT-T, price 310.00). Estimates for
1977-79 and corrections for earlier years are in the July 1982 Surve
of Current Business. Estimates for 1980-82 appear in the July T983
Survey of Current Business. Estimates for the periods since, appear
in subsquent issues of the monthly Survey of Current Business. These
publications are available from the Superintendent of Documents, U.S.
Government Printing Office, Washington, D.C. 20402,

For further information, write to the National Income and
Wealth Division (BE-54) Bureau of Economic Analysis, U.S. Department
of Commerce, Washington, D.C. 20230.
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INVENTORIES COMPARED WITH MONTHLY SALES*
MANUFACTURING AND TRADE
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