National Economic Trends

Real nonresidential fixed investment (plant and equipment purchases) has shown an unusually
strong cyelical recovery during the past year. This strength reflects, in part, the continuing effects
of earlier fiscal policy actions to spur these investments. Typically, investment in plant and
equipment declines relative to GNP during recessions and usually continues to decline in the first
year of a recovery as firms have a reduced inecentive to purchase new capacity. During the past year,
however, nonresidential fixed investiment rose faster than real GiNP, inecreasing its share of real GNP
to 11.5 percent in the fourth quarter of 1983, from 10.3 percent at the recession trough a year earlier.

Even at the recent recession trough, plant and equipment investment was stronger than the
10.5 percent average share of real GNP registered from 1970 to 1979, The share of such investment
has been relatively high since 1979, averazing 11.2 percent from 1980 to 1983. Such performance is
especially impressive in light of the extent of unutilized resources in the recent period. For example,
the civilian unemployment rate averaged 8.5 percent from 14980 to 1983, compared with the 6.2
percent average rate from 1970 to 1979, An extrapolation of the 1918 to 1979 relationship of the
share of real nonresidential fixed investment in real GNP to the unemployment rate indicates that
such investment has been systematically and significantly hicher by about 1 percent of real tinNP
since 1979. Suech a higher level of plant and equipment investiment corresponds to about $32.6 billion

in the fourth quarter of 1983, about 18 percent of the actual spending of $181.3 billion for plant and
eqguipment.

lant and equipment investment is an important factor contributing to productivity crowth.
Despite the higher average level of unemployment over the past four years, output per hour of all
persons in the business sector has risen sharply. In the four years since the end of 1974, output per
hour rose at a 1.4 percent annual rate, compared with a 0.8 percent rate of increase from the end of
1973 to the end of 1974, In the year ending in the fourth quarter of 1983, productivity rose 2.8
percent.

The strength of plant and equipment spending is frequently ignored in the analysis of credit
demand and its impaet on interest rates. From 1980 to 1983, Aaa bond yields averaged 12.99 percent
compared with the 8.23 percent average yield for the period 1970 to 1979. A large part of this
difference is due to an increase in inflationary expectations, but the persistent strength in plant and
equipment spending surely has been a contributor to the level of interest rates over the past four
years.

—John A. Tatom
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TOTAL CIVILIAN EMPLOYMENT
COMPOUNDED ANNUAL RATES OF CHANGE
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CONSUMER PRICE INDEX FOR ALL URBAN CONSUMERS, SEASONALLY ADJUSTED®
LOMPOUNDED ANNUAL BATES OF CHANGE

. JTERMINAL INITIAL MONTH ,, ——1967sj00
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PRODUCER PRICE INDeXy FINISHED CONSUMER FOOOS - SEASONALLY ADJUSTED*

COMPOUNDED ANNUAL RATES OF CHANGE
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4=-83 3.4 3.7 4.6 6.7 10.4 14,3 17.3 16.0 21.2 24.7 142,06

5-83 45 4.9 5.8 T.9 11.2 l4.6 17.} 16.1 19.5 20.4 16.2 144.4

6-83 Se6 6,0 7.0 8.9 12.1 15.1 17.3 16.4 19.1 19.6 17.} 17.9 146.4

7-83 Te3 7.9 8.9 10.9 14.0 16,9 19,1 18.7 21.4 22.3 21,5 24,1 30,7 149,17

8-83 8.0 8.6 9.7 11.6 14.4 17.0 19.0 18.6 20,8 21.4 20.6 22.1 24,3 18.2 151.8

9-83 8,6 9.2 10.2 12.0 14.6 17,0 18,8 18.4 20,3 20,7 19.9 20,8 21.8 17.6 17.9 153.8

10~-83 8e7 942 1042 11.8 14.2 16,4 17.8 17.4 18,9 19.1 18,1 18.5 18,7 14.9 13,3 9.8 155,09

11-83 8.4 8.9 9.8 11.3 13.4 15.3 16.5 16,0 17,1 17,1 16.0 16.0 15,6 12.)} 10.1 6.8 3.9 15525

12-83 B8e3 8.8 9.6 11.0 12.9 14,6 15.7 15.2 16.1 15.9 14.9 14,7 14,1 1lel 98 609 5.5 142 156.4¢
1-84 86 9.1 9.8 11.2 13.0 14.6 15.5 15.1 15.9 15.7 14.7 14.6 14.1 11.5 10,3 8,6 8,2 10,5 13,9 158.1P

6=82 7-82 8-82 9-82 10-82 11-82 12-82 1-83 2-83 3-83 4~83 5-83 6-63 7-83 8~83 9-83 10-83 11-83 12-83

INITIAL WMONTH

P~ PRELIMINARY
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PERSONAL INCOME

RATIO SCALE MONTHLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
3.1 3.1
3.0 3.0
2.9 19T, aeer 2.9
2.8 A 2.8
) R )

2.7 1.7 - 2.7
2.6 ] 2.6
2.5 P’ 2.5
2.4 B 2.4
2.3 2.3
2.2 25,917 2.2
2.1 197 Y 3
2.0 // 2.0
1.9 e 1.9
1.8 */J.){)f// ].8
1.7 1.7
1.6 // 1.6

+9/%

1.5 // 1.5
1.4 V/ 1.4
1.3 1.3
| 2.'“ X ? ¥R SR R R |2
3 ¥ § y 1 1Y [§ 3§ '

R 4 4 4 4 K L) 4 Co

1976 1977 1978 1979 1980 1981 1982 1983 1984
SOURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANMUAL RATES OF CHANGE FOR PERIODS INOICATED.

LATEST DATA PLOTTED:

TERMINAL

MONTH

PERSONAL INCOME
_ . COMPOUNDED ANNUAL RATES Of CHANGE _

o XANITIAL MONTH .

JANUARY PREL IMINARY

PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS

"~ BILLIONS OF

DOLLARS

ANNUAL RATES

6=82  7-82 8-82 9-82 10-82 11-82 12-682 1=-83 2-63 3-83 4-83 583 6-83 7-83 8-83 9-83 10-83 }1-83 12-83
__1-82 8.4 } 24589.8
8-82 3.4 -1.4 _ . o . o 24%86.1
9-82 3.9 1.8 5.1 225974
10-82 S.b 4.4 T.h 9.8 e _ e 2:617.8
11-82 5.7 5.1 T.4_ 8.5 T.2 e o o . 2s633.1
12-82 5.7 5.2 6.9  T.5_ bekh 5.6 2:64%.0
1-83 5.4 4.9 6.2 6.5 S.6 4.5 3,5 o _ 2,65246
2-83 4e6  4.) 5.0 5.0 3.8 2,7 1.3 _~0,9 o _  21650.5
3-83 5.1 4.7 5.6 5.7 4.9 4.3 3.9 4.0 9.2 2+670,1
_4-83 5,5 5.1 6.0 6.1 5.5 5.2 5.1 5.6 9.0 8.8 _ . 22689.0
5-83 602 6.0 6.9 Ted 6T 62T 649 ToT 108 11:6 14,4 o 2a719.3
6-83 602 6.0 6.8 T.0 6.6 6,6 6.7 Tsh 9,6 9.7 10,1 6,0 2273246
7-83 603 6.1 6.8  T.0 6.7 6.6 6.7  Te3 9.0 9.0 9,0 6.4 68 o 2.74T.6
8-83 60l 5.9 6.6 6.7 6.4 6.3 6.k 648 8.2  Te9  TeT 5,6 5e3 3,9 __2+T56e%
9-83 6e5  6e3 6.9  T.l 6.8 648 6.9 T.h 8,6 8.5 8,5 1,0 T,4 7,7 11.5 22781.6
10-83 6.9 6.8 TS5  Teb  T.5 T.5  T.T 8.1 9.3 9.3 9.4 8,5 9.1 9.9 13.0 14,4 24813,0
11-83 Tel 7.0 Te6 7.8 T Te1 1.9 8.3 9.4 9.4 9.5 8.7 9.2 9.8 11,9 12.1 9.8 . 24835,0
12-83 Te3 742 T8 Te9  Te8  Tu9 8.1 85 9.5 9.5 9.6  Be9 94 9.9 11.5 Lled 10,0 10,2 2:858,0
1-84 7.6 Teb 84l 843 8.2 8.3 8.5 8.9 9.8 9.9 10,0 9.5 1040 10.5 11.9 12,0 31s2 1he9 13.7 _ 2:888.7F
6-82 7-82 8-82 9-82 10-82 11-82 12-82 1-83 2-83 3-83 4-83 5-83 6-83 7T=83 68-83 ©9-83 10-83 11-83 12-83

INITIAL MONTH

P~ PRELIMINARY
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RETAIL SALES

RATIO SCALE RATIO SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
110 110
105 w1055, 00 4 —{ 105
100 100
95 95
90 90
85 85
80 80
75 75
70 // 70
65 */o.nj/ 65
60 /./ 60
55 / 55
50 % ? R TR E 2 50
3 & ¥y ¢ 1y 3 }
a5t 4 $4 (B} ) .5
1976 1977 1978 1979 1980 1981 1982 1983 1984
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST OATA PLOTTED: DECEMBER, JANUARY ADVANCE ESTIMATE
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
RETAIL SALES
____COMPQUNDED AN _CMANGE
TERMINAL INITIAL MONTH [ MILLIONS DF
MONTH DOLLARS
e=82 1- - - _ - - - - - - " - — - -
7-82  12.4 89,469
8-82 3.2 =5,2 89,069
9-82 6,0 2,9 11,7 89,897
10-82 8.0 656 13,0 14,3 904905
11-82 10,9 10,5 16.3 18,6 23,1 _ o L .92+492
12-82 8,9 8,2 11.9 11.9 10,7 -Q.4 92,459
1-83 Ted 628 9.0 843 643 -ke2 =1.9 _ 92,308
2-83 hoh 3,3  4e8 3,4 0,9 5,6 -B.1 -13.9 91alok
3-83 Tek  beb 8.2 Teb 623 2.5 3.5 b4 3k 93.263
4-83 9+3 9,0 10,9 10,8 10,2 7.8 10,0 14,3 31,7 32.1 . 955449
583 122 12,1 14,3 14.6 14,6 13.3 16,2 21.2 35.9 38,2 44,7 98431
6=83 11,9 11.9 13,8 14,0 13,9 12,7 15,1 18,8 28,7 27.9 25.8 9.4 99,173
T=83  1le3 11+2 1249 13,0 12+8 1heb TIeh 16,2 23,4 21,5 18,2 6.8 4,3 99,4521
8-83 8e8 8,6 9.8 9.6 9,2 T.T 8,8 10.4 15,1 121 T.6 =2,%5 -8,0 -18.9 91,80}
9-83 995 9.3 10,5 10,4 10,0 8.8 9,8 1l.4 15,6 13,1 9,7 2.4 0,1 -1,9 18.6 992202
10-83 10,2 10.0 11.2 11.2 10.9 9.9 11.0 12.5 163 143 1lle6 6,0 5,1 5,4 20,2 21.7 100,841
11=83 10,5 10+3 13¢5 11+5 11e2 10e3 1103 22,8 1642 14,4 12,1 T,4 7,0 7,7 18.4 18,3 15,0 102,024
12-83 10,0 9.8 10.8 10.8 10,5 9.6 10,5 1leT 14:6 12+9 19,7 £:6 [-YS ] 603 13,9 124 Ba.1 1ad 102,151P
1-84 10,9 10.8 11.9 11.9 11.7 })1e0 11,9 33,1 36.0 14,5 12.7 9,3 9,2 10,1 17,0 16+6 149 14,9 30.1 1042414¢
6-82 1-82 8-82 9-82 10-82 11-82 12-82 1-83 2-83 3-83 4-83 583 6-83 7-83 8-83 9-83 10-83 11-83 12-63

INITIAL MONTH

P= PRELIMINARY
€~ ESTIMATED
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HOURLY COMPENSATION, BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1977 = 100
T QUARTER T T
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
2-79 8.6 o 117.6
_3=79 9.4 10.2 leu.s
4=79 9.1 9.4 8.6 12340
180 9.6 10.0 9.9 11.2 126.3
__2-80 10.1 10.5 10.5 11.5 11.9 129.9
3-80 10,0 10.3 10.3 10.9 10.7 9.6 13249
777777 4=80 9.9 10,2 10.2 10.6 10.4 9.6 9.7 130.u
. 1-81 10,1 10.3 10.4 10.7 10.6 10.2 10.5 11.3 ) 139.7
2-81 9.8 10.0 9.9 10.2_ 10.0 9.5 9.4 9.3 T.4 L4242
3-Bl 9.8 9.9 9.9 10.1 9.9 9.5 9.5 9.6 8.5 9.6 1455
4=81 9.6 9.7 9.6 9.8 9.6 9.2 9.1 9.0 8.2 B.b  T.6 - _ . 148.2
1-82 9.6 9.7 9.6 9.7 9.6 9.2 9.2 9.1 8.5 8.9 8,6 9.5 154.6
_2-B2 9.3 9.4 9.3 9.4 9.2 B.8 8.7 8.6 8.1 8.2 T.8  T.8 6.2 o - 153.9
3-82 9.1 9.2 9.1 942 9.0 8.6 8.5 8.4 T.9 B.0  Te6 TS5 6.6 6.9 . . 156.5
4-82 8.9 8.9 8.8 8.9 8.7 8.3 8.2 8,0 7.6 7.6 1.2 Tl 6.3 6.3 3.7 1.7
1-83 8.7 8.7 8.6 8.6 8.6  B.0  T.9  T.T T3 T2 6.8 6.7 6.0 5.9  S.4 5.1 . . lo0.7
2783 8.6 8.6  B.2 8.2 8.0 TeT  Te5 T3 6.8 6.8 6.4 6.2 5.5 5.3 4.8 4.3 3.5 1621
3-83 8.1 8.1 7.9 T.9 7T Teh  Te2 6.9 6.5  buk 6,0 5.8 5.2 5.0 4.5  6e1 3.6 3.8 lo3.0
4783 8.0 8.0 7.9 7.8 7.6 T.3  Te2  Te0 6.6 6.5 6ol 6.0 5.5 5.3 5.0 4.9 4.8 5.4 _TaU Lo6o4b
T T T TISTS 2=T9 T 379 4=797 1780 2-80 3-80 4-80 I-81 Z-81 381 4~8l 1-8Z 2-82 3-82 «-8Z 1-83 2-83 3-83

INTTTIAU QUARTER

P- PRELTHINARY

OUTPUT PER HOUR OF ALL PERSONS, BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER L9771 = juu

1-79 2-79 3-79 4~79 1-80 2-80 3-80 4-80 1-81 2-81 361 4=-81 1-82 2-82 3-82 4-82 1-83 2-83 3-83

2-79  -2.4 99,4
3-79  =2.2 =2.0 99,3
4=-T9 =1l.7 =l.4 =0.8 9921
1-80 -l.1 0.7 0.0 0.8 99,3
2-80  -1.5 -1.3 -1.1 -1.2 -3.2 Ybe5
3-80 =10 0.7 —0.4 =0.3 -0.8 1.6 969
4=80  -0.7 -0.5 -0.2 0.0 =0.3 1.2 0.8 ) 99.1
1-81 0.0 0.4 0.8 1.1 1.2 2.7 3.3 5.8 L 100.5
2-81 0.3 0.6 1.0 1.3  laé 2.6 3.0 4.l 2.4 101.1
3-8l 0.8 1.1 1.5 1.8 2.0 3.1 3.4 4.3 3.6 4.8 ) l02.3
4=B1 0.3 0.6 0.8 1.1 1.1 1.8 1.9 2.1 0.9 0.2 4.2 o iul.2
182 0.2 0.5 0.7 0.9 0.9 1.5 1.5 1.6 0.6 0.0 =-2.3 —0.4 10i.1
2-82 0.1 0.3 0.5 0.6 0.6 1.l 1.0 1.1 0.2 0.4 =2.1 -1,0 =1.6 e 100.7
3782 0.2 0.4 0.6 0.7 0.7 1.2 1.1 1.1 0.é 0,0 -1.2 =0.1 0.0 1.6 1084
4-B2 0.4 0.6 0.8 0.9 0.9 1.4 1.3 1,4 0.8 0.5 =0.3 0.7 1.1 2.4 3,2 101.9
1-83 0.5 0.7 0.9 1.0 1.1 1.5 1.6 1.5 1.0 0.8 0.1 1.0 1.4 2.4 2.8 2.4 oz
2783 0.8 1.0 1.2 les 1es 1.8 1.8 1.9 25 16 0.9 1.8 2.2 3.2 3.7 4.0 5.6 109
3-83 0.8 1.0 1.2 1.3 1.4 1.7 1.8 1.8 1.5 1.4 0.9 1.7 2.0 2.8 3,1 3.0 3.3 1.2 1042
4-83 0.9 1.1 1.3 1.4 1.4 1.8 1.8 1.9 1.5 1.4 1ol 1.8 2.1 2.7 2.9 2.8 3,0 1.7 2.3 ___ 1lu4.8t

TTTTTTTTTUTYSTY T 2=T79 3=T9 4=79 Y-80 2-80 3-80 " 4-30 1-81 2-81 381 4-81 1-82 2-82 3-82 4-82 [-83 2-83 3783

INTTTIAL QUARTER

' PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
JANUARY 30, 1984
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PRODUCTIV!TY, COMPENSATION, AND LABCR COSTS

RATIO SCALE RATIO SCALE
1977=100 SEASONALLY ADJUSTED 1977=100
190 T I T 190
/ST 470 V8| 200 #7X. 77
170 } »2.67 170
l 015 s LU
150 UNIT LABOR COSTS /;?w,.u 150
130 ,,MI/, 130
//' 3
110 YR — . 110
i -
R X
s N N
90 ‘Q ? 5'__i /U%
§ § N 200
: : »S5.3r 180
70 5. 81 /Mloe.A
160 T 160
15T &M TH| 3 #/R ‘77 A
140
140 9 67 / R
120 e § 120
w791 8 iy M
100 ;:5 'L.lé)ugnz _____g____i_7h/ 160
? COMPENSATION i
140
”I‘l ‘/l/
0 TPUT PER HOUR
120 I T 82 ALL PERSONE —i 20
+2. 51 *3. 7 "’p\’i’ﬂ|
. — (L ———104.8 100
100 X
N A -
_0.9r -2 1
80l S X N 3 80
S t ¢ ] g
3 2 2 32 2 §
60 4 4 4 } L] } 60
1976 1977 1978 1979 1980 1981 1982 1983 1984
SOURCE. V.S. DEPARTMENT OF LABOR

PERCENTAGES ARE AMNUAL RATES OF CHAMGE FOR PERIODS IMDICATED.
LATEST DATA PLOTTED: 4TH QUARTER PREL 1M|NARY

UNIT LABOR COSTS,

PREPARED BY FEDERAL RESERYE BAMK OF 3T.
BUSINESS SECTOR

COMPOUNDED AMNMNUAL RATES OF CHANGE

Lovis

TERMINAL INITIAL QUARTER 1977 = LwQ
QUARTER
1-79  2-79 3-79 4-79 1-80 2-80 3-80 4=-80 1-81 2-81 381 4-81 1-82 2-82 3-82 4=-82 1-83 2-83 3-§3
2-79  10.9 1178
379 11.6 12.4 12443
4=79 10,9 11.0 9.6 12441
1-80  10.9 10.9 10.1 10.7 LT3
2-80 11,7 12.0 11.8 13.0 15.3 134.9
3-80 11.1 11.1 10.8 11.2 11.5 7.8 13944
4=80  10.7 10.7 10.4 10.6 10.5 8.2 8.6 137.2
1-81  10.0 9.9 9.3 9.5 9.2 T.2 1.0 S.4 139.0
2-81 9e5 9.3 8.8 8.7 8.3 6.7 6.3 5,2 5.0 14U
3-81 9.0 8.8 8.3 8.l  TeT 6.3 5.9 5.0 4.8 4.6 o 14243
4-81 942 9.l 8.7 8.6 8.3 7.2 T.l 6.7 7.2 8.3 12.0 o la6.4a
1-82 9.3 9.2 8.8 8.8 B.S T.6 7.5 T.3 1.8 8.8 11.0 9.9 149,9
2-82 9.2 9.1 8.8  B.T 8.5 7.7 T.6  T.5  T.9 8.7 16,1 9.1 8.2 o 192,9
3-82 8.9 8.7 8.4 8.3 8.l Te3  T.3  Tel  T.a 1.9 BT T6 6.5 4.8 Y -L 7S S
4=82 Bel  Be3  Ba0  TeB  Ti6 6.8 6.T 6.5 6.7 6.9 T4 6.3 5.1 3.6 2.3 155.6
_ _1-83 8ol Te9  Teb 7.5 Te2 6.5 6.4 6.1 642 b4 6.7 5.7 4.7 3.5 2.9 3.4 o ~ 156.9
_ 2-83 TeS5  Te3 6.9 6.8 6.5 5.8 5.6 5.3 5.3 5.3 5.4 4.3 3.2 2.0 lel 0.5 -2.3 R 15644
3-83 Te2 T 646 6.5 6.2 5,5 5.3 5.0 5.0 5.0 5.0 4,0 3.1 2.1 1.4 1.1 0,0 2.3 1569
4-83 Tl 6.9 6.5 6.4 6.1 5.4 5.3 5.0 5.0 5.0 5.0 4.l 3.6 2.6 2.1 241 1.6 _3e6__ 4.9 158.8¢
T T T TSI 2R T3SYYT %=79 T 1-80 Z-B0  3-80 4-80 I-8Y Z-81 3-8l 4-81 1-82 2-82 3-82 4-82 1-83 2-83 3-83 T

TRITTAL QUARTER
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GROSS NATIONAL PROODUCT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIUNS OF

TERMINAL INITIAL QUARTER LDOLLAKS
QUARTER ANNUAL KATES
1-79 2=79 3=79 4-79 1-80 2-80 23-80 4-80 ]1-8]1 2-8) 3-8} 4-81 1-82 2-82 3I-82 4-82 1-83 2-83 3-43
2=-79 7.5 22311.9
3-79%9 10.5 13,6 21454.8
4-79 9.7 10.8 8.1 2150249
1-80 10,2 11.1 9.9 11.7 £12T7£a?
2-80 8.3 8.4 6.8 6.2 0.9 255748
3-80 8.5 8.7 7.5 7.3 5.2 9.7 24639.1)
4=80 9.5 9.8 9.1 9.3 8.5 12.6 15.5 221366
1-81 108 11.3 10.9 11.5 11l.4 15.2 18,0 20,5 21860646
2-81 10.3 10.7 10.3 10.6 10,4 12.9 14.0 13.3 6.6 22942.5
3-81 10,6 11.0 10.6 11,0 10.9 13.0 13.9 13.3 9.9 13.3 33004,9
4-81 10,0 10.2 9.8 10.1 9.8 11.4 11.7 10.8 7.8 8.4 _ 3.7 22032.¢4
1-82 9.0 9.1 8.7 B.7 B.4 9,5 9.4 8.3 5.4 5.0 le1  ~-1.4 220cle
2-82 8.8 8.9 8.5 8.5 842 9.1 9.0 8.0 5.6 Seb 2.9 2,5 6eb 32070,
3-82 8.3 8.4 8.0 B.O  T.6 8.4 8,2 7.2 5.1 4.9 2.9 2.6 4.6 2.7 32090017
4=82 7.9 8.0 7.5 7.5 Toel  TeB  Teb6 646 4,8 4,5 2.8 2.6 3.9 2.6 2.5 22409.6
1-83 7.9 8.0 7.6 Te6  T.2 7.8 Teb 6.8 5.2 5.0 3.7 3.7 5.0 4.4 5.3 8.2 39471,5
2-83 8.3 8.3 8.0 8.0 7.7 8.3  Bel Te4  6el 6.0 5.0 5.2 6.6 6.6 T.9 10.7 13,3 3187400
3-83 8.4 B.5 8.2 Be2 Te9 8e5 Be4  T.8 6.6 6.6 5.8 6.1 T4 7.5 848 11.0 12,4 1.5 3:362.2
4=-83 8.5 B.S 8.2 8.3 8.0 8.6 8.5 7.9 6.8 6.9 6.2 6.5 7.6 7.8 8.9 10.5 11.3 10.4 _ 9,2 334374.)
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-&3
INITIAL QUARTER
GROSS NATIONAL PRODUCT IN 1972 DOLLARS
COMPQUNDED ANNUAL RATES OF CHANGE
BILLILNS GF
TERMINAL INITIAL QUARTER LOLLAKS
QUARTER ANNUAL KAleS
1-79  2-79 3-79 4-79 }-80 2-8Q 3-80Q 4-8Q 1-8]1 2-81 3-8} 4-8l1 1-82 2-82 2I-82 4-82 1-93 2-85 3I-83
2-719 =0.9 _ 12969e2
3-79 1.9 4.8 la4806a6
4=79 1,5 2.8 0.7 1:48943
1-80 1.6 2.5 1.3 1.9 1249604
2-80 -0.6 0.5 ~2.3 =3,7 =9.0 1266104
3-80 ~0.4 =0.3 -1.5 =2,2 =-4.3 0.8 A246402
4-80 0.2 0.4 =0.5 =-0.8 -1.6 2.3 3.8 b2471.9
1-81 1.3 1.6 1.1 l.1 0.9 4.5 bl 9.0 _ 11540}
2-81 1.2 1.5 1.0 1.0 0.9 3,5 4.4 4,7 0.6 Lablged
3-81 le4 1.7 1.3 1.4 1.3 3.5 4.2 4,3 2.1 3.6 1,525.8
4-81 0.8 1.0 0.6 0.6 0.4 2.1 2,3 2,0 =0,3 =0.7 =4.9 15566,9
1-82 0.3 0.4 =0.0 -0.1 =0.4 1.0 1.0 0.4 =1,6 =2.3 -%5.,2 =~5.5 1,6485,8
2-82 0.3 0.5 0.1 0,0 =-0,2 1.0 1.0 0.5 =1l,1 =1,% =-3.2 =2.3 0.9 1,489,3
3-82 0.3 0e3 =0.0 =-0.1 =03 0.7 0.7 0.3 =1.1 =l.4 =2.6_-1.9 =0.0 -1.0 19485.7
4-82 0.1 0e2 =0.1 =0.2 =0.4 0,5 0.5 0.1 ~141 =1,4 =2.4 =1,7 =0.5 =1,2 =}.3 1148C.7
1-83 0.3 0.4 0.1 C.0 =-0.1 0.7 0.7 0.4 =0.7 =0.8 =1.6__=0.9 0.3 0.1 0.6 2.6 1949041
2-83 0.8 0.9 0.7 0.7 0.6 led 1.5 1.3 0.4 0.4 —0.0 0.8 2.1 2.4 3.6 6ol 9.7 19525,1
3-83 1.2 1.3 l.1 I.1 1.1 1.9 2.0 1.8 l.1 1.2 0.9 1.8 3.0 3.4 4.6 6. 6 8.7 1.6 11553.4
4-83 l.4 1.5 1.3 l.4 1.3 2.1 2.2 2.1 1.5 1.6 1.3 2.1 3.3 3.7 4.6 6.2 T.4 6.2 4.8 1,571.9
1-79 2-T9 3-T79 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
INITIAL QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOULS
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GROSS NATIONAL PRODUCT

RATI10 SCALE QUARTERLY TOTALS AT ANNUAL RATES RATI0 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
4.0 4.0
3 g v V.Y vV __ v 3.9
3.8 R R LR S—8 % 3 3.8
371 5 S — s —§ 8 —% 37
3.6 X NG N TN ] .
8 S S 2 s__ 8 I8 ]
2‘51 ] +10. 51/ 23. 4373 gi
3.3 3.3
3.2 RPN 4 3.2
30 CURRENT DOLLARS *9.&;&%9 3.1
3.0 A/f//' 3.0
2.9 T 2.9
2.8 A/ 2.8
2.7 *0~5%;/, 2.7
2.6 2.6
5 5 +/0.{f’ ‘/F 2.5
2.4 //‘/ 2.4
jy,
2.3 //// 2.3
2.2 /(;(/r 2.2
2.1 4 2.1
*/2.25//,
2.0 ///j;/”' 2.0
1.9 1.9
1.8 // 1.8
1.7 e 1972 DOLLARS 7
1.6 2. 1x *+6. 2~ 1.6
*/. 52 r.57 . //J”//r 1.5719
/,\4
1.5 < 1.5
+5. 07 i:;::::L -5.27
1.4 ] -9. 01 -0. 52 -
% 2 2y 8 s ¥ & R
1.3 & A S I | 1.3
' S 2 S 8 |3
15T O8. ‘78 - < S N ~» -
4 4 4 4 4+ b 4 4
9

80 1981 1982 1983 1984
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PER10DS INDICATED.

LATEST DATA PLOTTED: 4TH OUARTER

1976 1977 1978 1979 1

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

Digitized for FRASER ] 3
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GENERAL PRICE

INDE X *

RATIO SCALE RATIO SCALE
1972=100 1972=100
235 235
225 225
*4.27 218.67
215 s 218
/
o o]

205 i}f;L" 205
195 7 195
185 *:25;;/ 185
175 /éjﬁ// 175
165 - ://, 165
155 15;;5§J 155
145 ,?ff::/, 145
135 C::::/ 135
125 125

2 » 2 SO 3
ey 3 $ T S e

5 & S R 3 3
ms’ 4 4 4 3 4 105

1976 1977 1978 1979 1980 1981 1982 1983 1984

MAS USED N NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: 4TH QUARTER

PREPARED BY FEDERAL RESERVE BANK OF 8T, LOV

IMPLICIY PRICE DEFLATOR FOR GROSS NATIONAL PRODUCT
COMPOUNDED ANNUAL RATES OF CHANGE

s

TERMINAL INITIAL QUARTER 1972 = LA0G
QUARTER
1-79 2-79 3=79 4-79 }-80 2-8Q 3-80 4-80 1-8] 2-8) 3-8} 4-81 1-82 2~82 3-82 4=-42 1-03 2-83 3-R3
2-79 8e5 161.85
3-79 8.4 8.3 L65a)2
4=79 8.0 7.8 7.3 168,05
1-80 B4 8.4 8.4 9.6 L7194
2-80 8.9 9.0 9.3 10.3 10.9 116,46
3-80 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 185412
1-81 94 9.5 9.7 1042 10.4 10.2 10.9 10.5 18982
2-81 9.0 9.1 9.2 9.5 9.5 9.1 9.2 8.2 5.9 1950
3-81 9.0 9.1 9.2 9.5 9.5 9.2 9.3 8.6 1.6 9eb 196.94
4-91 9.0 9.1 9.2 9.4 et 9.1 9.2 8.7 8.1 9.2 9.0 20).22
1-82 8.6 8.7 8.7 8.8 8.8 B4 8.4 7.8 7.1 7.5 6.6 4.3 £03+36
2-82 8+4 8.4 8.4 8.5 8.4 8.1 8.0 T4 6.8 7.1 6.3 5.0 5.6 206e}D
3-82 8.1 8.0 8.0 9.1 7.9 7.6 T.4 6.9 6.3 [-¥%.3 5.6 4.5 4.6 3.7 208,03
4-82 7.8 7.7 7.7 7.7 7.5 7.2 1.0 6.5 5.9 6.0 5.3 4ob 4.4 3.8 3.8 210,00
1-83 T.6 T.6 7.5 T.5 Te4 T.1 6.9 2%, 5.9 5.9 5.3 4.6 4.7 4.3 4.7 5.5 £12.83
2-83 T.4 7.3 T.2 1.2 7.0 6.7 6.5 601 5.6 5.6 5.0 4ok 4.4 4.1 4.2 4.4 3.3 214,55
3-83 1.2 7.1 7.0 7.0 6.8 6.5 6.3 5.8 5.4 5.3 4.8 4.3 4.2 4.0 4.0 L29 XL EXY-) FAL-YLL
4-83 7.0 6.9 6.8 6.8 6.6 6.3 29 5.7 5.3 5.2 4.8 4.2 4.2 4.0 4.1 4.1 3.7 3.9 4.2 21867
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

INITIAL QUARTER
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PERSUNAL CONSUMPTION eXPEMOITURES IN CURRENT OOLLARS
COMPOU

AL RATES OF CHANGE

8ILLIONS UF

TERMINAL _INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
A=79 2-79 23-79 4=79 1-80 2-6Q0 23-8Q 4=-8Q 1-6) 2-81 3-8] 4-81 1-82 2-82 3-B2 4-82 1-83 2-A3 3-A3
_2-19 8.5 LeaT6.0
3-79 _ _11.7 14.9 1452843
4=79 12.3 14.3 13,7 la978a
1-80 12.0 13.3 12.4 11.2 1262Ga5
2-80 9.8 _10.2 8,6 6.2 1.5 Lletr2644
3-80 10,7 11.} 1Q.1 9,0 7,9 14,8 Leb83ak
4-80 11,2 11.7 11.0 10,4 10.1 14.7 14.6 Le74).9
1-81 11.6 12,1 11,6 11,2 11,2 14,7 14.7 14.7 11802.8
2-81  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 11l.1 10.7 10,6 12,6 12.0 11.2 9.5 1l.4 128861
4~81 10,5 10.7 10.3 9.8 9.7 1l,1 10.4 9.3  T.6 T.6 3.9 11904,1
1-82  10.3 10.4 10.0 9.6 9.4 10.6 9.9 8.9 T.5 7.6 5,7 1.5 12938,9
2-82  10.0 10.2 9.7 9.3 9.1 10.1 9.5 8.7 T.5 7.5 6.2 T.3 1.2 1,972.8
3-82 9eB 929 925 9.2 9.0 9.8 9.2 8.5  Te5 TS 6.5 Tesh 1.3 1.5 R 21008,8
4=82 9T 948 9.4 9.1 8.9 9.6  9el  Beb  TW5 TS5 6.8  T.5 15 1.7 1.8 220469
1-83 94 9.5 9.1 8.8 8.6 9.2 B,T 8.0 Te2  Te2 6.5 T.0 6.9 6.8 6.5 5.2 22073.0
2-83 9e7 98 9.5 9.2 9.0 9.7 9.2 8.7 8.1 8.1 7.7 8.3 8.5 8.8 9.3 10,0 15,1 2,147,0
3-83 9¢6  9e6 943 940 8.9  9.h 9.0 B.5  T+9  B.0  Te5 8.1  Be2 Bah 8.6 8.8 10,7 6.5 2:1%led
___4=83 9¢5 96 93 9.0 8.8 9.4 9.0 8.5 8.0 8,0 7.7 8.1 8,2 8.6 8,6 8.8 10,0 7,6 8,7 2222100
1-79 2=79 3-T9 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
INITIAL QUARTER
PERSONAL CONSUMPTION EXPENOITURES IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL INITIAL QUARTER COLLAKS
QUARTER ANNUAL RATES
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 23-82 4=82 }=83 2-83 3~483
2=79 =0.7 919.5
3-79 2.1 5.1 930.9
4=79 2.5 4.2 3,3 938,06
1-80 19 2.7 1.6 =0.1 938.3
2-80 =0.1 0.0 =1,6 =4.0 <=7.7 919.6
3-80 0.6 0.9 =02 =1.3 =1.9 4,3 929.4
4=80 1.2 1.5 0.8 0.1 0.2 4.5 4.6 940.0
1-81 1.7 2.1 16 1.3 1.6 5.0 5.3 5,9 953.6
2-81 1.6 1.9 1.5 1.1  1lo4 3.8 3.6 3.2 0.5 9%4.7
3-81 1.8 2.1 1.7 1.5 1.7 3.7 3.6 3.3 2.0 3,5 962.9
4-81 1.3 o6 142 0.9 1ol 2.6 2.3 1.7 0.3 0.2 -=3.0 955.1
1-82 1.4 1.6 1.3 1ol 12 2.6 2.3 1.8 0.8 0,9 0.3 2.4 964 .4
2-82 1e6 1e8 1.5 13 1eb 2.6 2.4 2.0 1.3 1.5 0.8 2.8 3.1 . 968.8
3-82 1e5  1e7  1e#  1e2 Rk 2.4 242 1.9 142 loh 0.8 2.1 2.0 0.9 971.0
482 1o7 1.8 1.6 1.4  1e6 2.6 2.6 2,1 1.5 1.7 1.4 2.5 2.5 2.2 3.6 979.6
1-83 1e7 149 1e? 1.5 14T 246 2.4 2.2 1.7 1e9  1e6 2.6 2.6 2.5 3.3 2.9 986,7
2-83 202 2% 242 241 2.3 3.2 34l 2.9 2.6 2.9 2.8 3.8 4.1 4.3 5.5 6.4 10.0 1,010.6
3-83 2.2 2.4 2.2 2e1 2.3 34l 3.0 249 2.6 2.8 2.7 3.6 3.8 3.9 4.6 5.0 6,0 2.2 11016,0
4-83 2.4 246 2.4 2.4 245 3.3 3.2 3.1 2.8 3.1 3.0 3.8 4.0 4.2 4.8 5.2 5.9 3.9 5.1 1,030,4v
1-79  2-79 3-79 4~79 1-80 2-80 3-80 4-80 1-81 2-81 23-81 4-81 1-82 2-82 3-82 4-82 1-83 2-83 3-83

INITIAL QUARTER

P~ PRELIMINARY
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES QF CHANGE

BILLIUNS OF

TERMIMAL INIVIAL QUARTER DULLARS
QUARTER ANNUAL RATES
1-79 2-79 3-79 4~79 1-80 2-80 3-80 4-80 ]1-8]1 2-8] 23-81 &4-8) ]1-82 2-82 3-82 4-82 1-83 2-83 23-83

2=79 13.3 42003
3-79 8.3 3.4 431.9
4=-79 0.5 =5.3 ~13.3 4168
1-80 1.7 =2.0 =4.5 5.1 422+C
2-80 ~4.0 =7.9 -11.4 -10.5 -23.8 3943
3-80 _ -5.8 -9.2 -12.1 ~11.8 -19,1 -14.2 3795
4-80 0.5 =2.6 =3.8 =l.2 -=3.2 9.0 38.5 _41}.7
1-81 4,8 3.6 3.6 Ted  T.9 21.2 44.1 49.8 _455,5
2-81 5.9 5.0 5.2 8.7 9.4 19,7 33.8 31.5 15.4 47¢01
3-81 T.4 6.7 7.1 10.4 11,3 20.1 30,6 28,1 18.%5 21.6 495,8
4-81 5.1 4.3 4.4 6.9 T.1 13.4 19.9 15.7 6.1 1.7 ~14.9 47642
1-82 0.6 =0.5 =~0.8 0.6 0.1 4.1 7.5 202 =Te2 =13.6 =27.2 -37,.8 49249
2-82 1.3 0.3 0.1 1.5 1.1 4eT  Te8  3e3 =4o1 =B.4 =16.6 -17.5 9.4 43..5
3-82 0.7 =-0.2 =-0,5 0.7 043 3.4 5.9 1.9 -4.5 ~8.0 -14.2 -14.0 lel  =6.5 4c5,

4-82 =25 =3.6 =441 =3.3 ~4.,0 =1.T7 0.2 —4,3 -10,2 =13,9 =19,6 =20,7 =14.1 =-23.9 =38,0 3774
1-83 =0.7 -1.5 =1.9 =0.9 =-l.4 0.9 205 -0.8 -5.8 =8.5 -12.7 -12.3 =-4.4 =-8.7 =-9.7 3l.4 4G4.1
2-83 1.9 1.2 1.1 202 2.0 4.5 6.4 3.6 -0.5 <~2.4 -5.,4 =3.7 5.1 401 7.8 42.2 53.9 45%G.)
3-83 4.3 3.8 3.8 5.0 5.0 TeTl 9T Teh 3.9 2.7 0.5 3.0 12.0 12.5 17.8 45.9 53.8 53.6 50).}
4-83 5.2 4.8 4.8 6.1 622 8.7 10.7 8.7 5.5 4¢6 2.9 5.3 13.5 14.3 18,9 40.0 42,9 37.7 23.5 528.2

1-79 2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3~81 4-8l1 1-82 2-82 3-82 4-82 1-83 2-83 3-83

INITIAL QUARTER

GROSS PRIVATE DOMESTIC INVESTMENT IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

S1LLIUNS GF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER 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 3-82 4-82 1-83 2-83 3-83

2719 -0.3 e 24343
3-79  -3.5 -6.6 . 237.2
4=79 -8.8 ~12.8 ~18.6 225.3
1-80  -7.1 -9.3 -10.6 -1.8 ) 224.3
2-80 -13.2 =16.1 -19.1 -19.3 -33.7 o 206244
3-80 -12.6 ~14.8 -16.8 -16.2 -22.5 =9.5 197.4
4-80  -7.7_-8.8 -9.3 =-6.8 -8.4 7.7 28.1 210.0
1-81  ~4.0 4.5 -4.1 -0.9 -0.7 13.6 27.3 26,5 2247
2-81  -2.2 _-2.5 -1.9 1.2 1.9 13.4 22.2 19.4 12.8 229,5
381 -0.9 -0.9 -0,2 2.8 3.5 13.2 19.7 17.0 12.6 12.4 236.3
4=81  ~3.1 =3.3 =3.0 =0.8 -0.7 6.3 9.7 5,6 -0.6 =6.7 ~22.5 221.7
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 -T.T =12.2 =19.2 -17.5 3.4 201.4
3-82 5.5 5.8 =5.8 <-4.5 —4.8 -0.9 0.3 =3.2 -7.,4 -11.0 -16.0 -13.8 ~1.3 -5.8 198.4
4-82  =T.8 8.3 =B.4 =T7.5 =8.0 -4.9 ~4.4 <=7,8 -11.9 -15.5 =20.1 -19.5 =14.0 -21,5 -34.6 176.4
1-83  =5.8 =6.2 =6.1 -5.1 =5.4 =2.3 ~1.5 4.4 =-7.6 -10.2 -13.5 =11.,6 =4.9 ~7.5 -8.3 28.7 190.0
2-83  =3.2 =3.4 =~3.2 =2.0 =2.0 1.3 2.3 0.0 <-2.5 -4.3 6.5 -3.5 4.2 4.4 8.0 38.8 49.8 210.2
3~83  =1.0 =1.1 =0.7 0.6 0.8 4e} 5.3 3.5 1ok 0.2 =1e2 2.3 10.1 11.5 16.3 40.9 7.4 45.1 230.7
4-83 0.1 04l 0.5 1.8 2.1 5.3 6.5 4.9 3.1 2.2 1.1 4.5 11.7 13,1 17.3 35.8 38,3 32.9 21.7 242.3

1-T9 2=79 3-T9 4-T79 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

TNI¥TAL QUARTER

PREPARED BY FEDEKAL RESERVE OANK OF S¥T. LOULLS
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GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES QF CHANGE — -

bILLIGNS UF

_ VERMINAL ===~ — _ INIVIAL QUARTER . pUlAky
QUARTER ANNUAL haTed
1=79 2-79 3=79 4-79 }-8Q 2-80 3-60 4=80 1-8} 2-8]1 23-8]1 4-81 1-82 2-82 3-82 4-82 }-83 2-853 3-43
2-79 6.8 R , 46945
3-79 9.7 _12.6 _ - 4T85
4=79 12,1 14.8 16,9 497,40
1-80 13,3 15.5 17.0 17.1 . Sife .
_.2-80  13.5 15.3 16.2 15.8 14.6 S 230+0 .
3-80 11.7_12.7 12.7 11.3 8.5 2.7 53941
__4-80 12,2 13.1 13,2 12.3 10.8 9.0 15.6 I , 55Y%ey
1-81 12.3 13.1 13.2 12.5 11.3 10.3 16,3 13.0 [ 5T0ed
2-81 _11.5 12.1 12.0 11.2 10.1 9.0 11l.1 9.0 5,1 58245
_3-81 _11.5 12.1 12.0 11.3 10.4 9.6 11.4 10.0 8.5 12.0 e 60Ge3
4-81  11.9 12.4 12,4 11.9 11.2 10.6 12.2 1l.4 10.9 13.9 15.9 . 6éigal
1-82 _ 11.3 11,7 11,6 11.0 10.3 9.7 10.9 10.0 9.3 10.7 10.1 4.6 629.4
_.2-82 10.5 10.8 10.6 10.0 9.2 8.6 9.5 8.5 7.6 8,2 7.0 2.8 lel — - o31.0
3-82 10.9 11.2 1l.1 10.6 9.9 9.4 10.3 9.5 9.0 9.8 9.2 T.l 8.6 16,2 o 69% T
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 0T9.7
1-83  10.3 10.6 10.4 10,0 9.4 8.9 9.6 8.9 B.4 8.9 8.4 T.0  Tub 9.8 6.7 -=1.3 6774 .
2-83 9.9 10.1 10.0 9.5 8.9 8.5 9.0 8.4 _T.9  B.2 T.T b.bh 6,8 8.2 5.7 1.1 3.6 6834
3-83 9.9 10.1 9.9 9.5 8.9 8.5 9.0 8.4 8.0 8.3 7.9 6.8 T.l 8.4 6.5 3.7 6.3 9.0 ©98,3
__ 4-83 9eb 9.6  9e4 B9 8.4 8.0 8.4 T.8  Tebh  T.6 Tel 6.1 6.3 T2 5.5 3.1 4.7 5.2 1.5 700.9

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

INITIAL QUARTER

GUVERNMENT PURCHASES OF GOODS ANOC SERVICES IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BlLLAGNS UF

TERMINAL INITIAL QUARTER PDULLARS
QUARTER ANNUAL RATES
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 2-33 3-83

2-79% 0.6 270.8

3-79 1.7 2.9 _ o 218.8

4-79 2.3 3.2 3.5 281,2
__1-80 2.7 3.5 3.8 4,0 2844

2-80 3.0 3.6 3.8 4.0 4.0 286.8

3-80 1.8 2.1 1.9 1.3 0.0 =3.8 284.0

&4-80 1.3 l.4 l.1 0.5 ~=0.7 =3.0 =2.1 . 28c.5

1-81 1.7 1.8 1.6 1.2 0.6 =0.6 1.1 4.5 — 285.6

2-81 1.2 1.3 1.1 0.7 0.0 -0.9 0.0 1.1 =241 284.1

3-81 1.5 1.6 1.4 1.1 0.7 0.0 1.0 2.0 0.8 3.9 . 286.8

4-81 1.7 1.8 1.7 15 1.l 0.6 1.6 2.5 1.9 3.9 4.0 28%.6

1-82 1.5 1.6 1.5 1.3 0.9 0.5 1.3 1.9 1.3 2.5 1.8 -0.3 289 .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_=4,9 285.8

3-82 1.6 1.7 1.6 le4 1ol 0.8 1.4 1.9 1.5 2.3 1.9 1.2 1.9 9.3 o 29242

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 10.7 299.7
. 1-83 1.5 1.5 1.4 1.3 1.0 0.8 1.2 1.6 1.3 1.8 le4 0.9 142 3,3 0.5 8.8 29¢.9
_2-83 1.3 1.4 1.3 1.1 0.9 0.6 1.0 1.3 1.0 l.4 1.1 0.6 Q.7 242 —0.0 =5.0 ~-1.1

3
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

1-79 2-79 3-T9 4-79 1-80 2-80 3-80 &~80 1-81 2-81 3-81 4-81 1-82 2-82 3-82 4=-82 1-83 2-83 3-63

INTYTAL QUARTER

- T T PREPARED BY FEDERAL RESERVE BANK QF S1
FEBRUARY 17, 1984
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OISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES QF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER GOLLARS
QUARTER ANNUAL KATES
1-79 2-79 3-79 4-79 1-8Q 2-80 23-80 4-30 1-8] 2-8) 2~81 4-8] 1-82 2-82 23-62 4-82 1-83 2-33 3-83

2-79 9.5 Le62440
3-79  11.2 13,0 167443
4=79 _ 10.8 11.5 10.1 1:704.9
1-80 11,6 12.3 12.0 13,9 1:771.7
2-80  10.1 10.2 9.3 8.9 4.1 1,789.8
3-80 10.6 10.8 10.3 10.3 8,6 13,2 1284020
4=80 11.1 11,3 11.0 11.3 10.4 13.6 14.1 15968.0
1-81  11.3 11,6 11,4 11.6 11.1 13.5 13.6 13.1 11967.6
2-81 11.1 11.3 11.0 _11.2 10.6 12.3 12.0 11.0 9.0 La0ives
3-81 11,7 11.9 11.8 12.0 11.7 13,3 13.3 13.1 13.0 17.3 2109240
4-81 11.1 11.3 1l.1 11.2 10.8 12.0 11.7 11,1 10.5 11.3 5,6 2412045
182 10,3 10.3 10.1 10.1 9.6 10.4 9.9 9.1 8.1 7.9 3.5 1.4 24127.9
2~82 9.9 10,0 9.7 9.6 942 9.8 944 8.6 1T  Tekh 4¢3 3.7 6.0 241594
3-82 9.6 9.7 9eb 9.3 8.9  9eh 9.0  Be2  Teh  Tel 448 4.5 6.l 642 11915
4-82 95 9.5 9.2 9.1 8.7 9.2 8.7 8.1 T.4 T, 5.2 5,1 6.3 6,5 6,8 212278
1-83 9¢2 942 8.9  B.B  B.4 8.8  B.h  T.T  Tel 6.8 5.2 5.1 6,0 6,0 6,0 5.1 2225549
2-83 9l 9.1 8.8 8.8  Beb  BuT 8.3 T.8  Ti2  T.0 5.6 5.6 6.5 6.6 6.7 6.7 B.2 223000
3-83 9.2 9.2 9.0 8.9  B.6 8.9 B.b 8.1 T.6 T4 6,3 6.3 7.2  T.4 _T.8 8.1 9,6 11,0 £2361,7
483 9.3 9.3 9,1 9,0 8,7 9.1 8.7 8.3 7.9 T.8 6.8 6.9 1,7 8,0 8.4 8.8 10.1 11.0 11.0 2,424,

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

INITIAL QUARTER

DISPOSABLE PERSONAL INCOME IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

GILLIUNS UF

TERMINAL INITIAL QUARTER VULLAKS
QUARTER ANNUAL KATES
1-79  2~79 3~79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-8] 1-82 2-82 3-82 4-82 1-83 2-83 3-83

2-79 0.2 o ) 1,011.7
3-79 1.7 3.2 £,019.8
4=79 1.2 1.7 0.1 1,020,1
1-80 1.5 1.9 1.2 2.3 1,025.8
2-80 0.1 0.0 -1.0 =1.6 =5.3 . 1,612.0
3-80 0.5 0.6 =0.1 =0.1 =1.3 2.9 12019.2
4-80 1.0 1.2 0.8 0.9 0s5 3.5 4.1 1,629.6
1-81 1o5 1.6 1e4  1e6 1.5 3.8 4.3 4.4 1,040,7
2-81 1.5 1.7 1.4 1.7 1.5 3.3 3,5 3,1 1.9 11045,0
3-81 2.2 2.4 2.3 2.7 2.7 _4es 4.8 5.0 5,3 8.9 1,068,1
4-81 1.9 2.0 1.9 2.1 2.1 3.4 3.5 3.4 3,0 3.6 -l.4 Ls064%,3
1-82 o4 1.5 1o& 1.5 Lok 2.6 2,3 2,0 1.4 1.2 =2.4 -3.4 42055.1
2-82 1.5 1.6 1.4 1.6 1.5 2.4 2,3 2,0 1.5 1.4 =1.0 -0.8 1.9 1,060,2
3-82 1.3 1le4 1.3 1.4 1.3 2.1 1.9 1.6 142 1.0 =0.8 —0.6 0.8 =-0.3 1,059.3
4=82 1.4 1.5 1.6 1.5 loé 2.1 2.0 1.8 lea 1.3 =0.1 0.2 1.4 1.1 2.6 150066.1
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 1,073.8
2-83 1.6 1.7 1.6 1.7 1.7 2.3 2.2 2.0 1.8 1.8 0.8 1.2 241 2.2 3.0 3.2 3.5 1,083.}
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 12100,}

4-83 2.2 2.3 2.3 2.4 2.4 3.0 3.0 2.9 2.7 2.8 2.2 2.6 3.5 3.8 4.7 5.2 5.9 7.2 T.9 14121.3

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 23-82 4-82 1-83 2-83 3-82

INITIAL QUARTER
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CORPORATE PROFITS AFVER TAXES*

COMPOUNDED ANNUAL RATES OF CHANGE

SlLLLIUNS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL KAfES
4=78 1=T79 2-79 2~79 4-79 1-00 2-80 280 4-p0 ]1-8) 2-8] 3-81 4~-8l 1-82 2-82 3-82 4-82 1-f3 2-83
1-79 3.3 16k.2
2-79 5.8 8.4 164.5
3=-79 8.2 10.7 13.9 169,46
4=-79 3.2 3.2 0.6 ~10.4 _lo2.v
1-80 3.1 3.1 1.4 =-4.0 2.9 16042
2-80 ~8.7 -11.0 -15.3 =23.0 ~28.6 -50.5 1394
3-80 “4,7 6.0 -B.7 ~13,4 -1l4,4 -21.9 23,3 146,92
4~80 4.2 =5.2 ~T.4 =-11.0 ~11.1 ~-15.3 10.7 =0.5 l40.1
1-81 =202 =2.8 =4,3 =~=T,0 =6.,3 =~8.4 12.4 7.3 15.9 1944
2-81 =5.6 6.5 -8.2 -10.9 -11.0 -13.5 =-0.6 =-7.5 -10.7 =31.2 . 138.0
3-81 ~3.7 4.4 5,7 -7.9 -7.5 =9,1 2.6 2.0 =-2.4 -10.5 1l6.5 . 14460
4-81 =3.9 —heb =5.8 ~7,7 -T.3 =8.7 lel 2.8 =3.4 -9.1 4.5 6.2 1el.7
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 . 11c.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 =3l.4 16.9 117.4
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 =3.0 116.5
4=82  -8,2 -8.9 -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 - i13.5
_1-83 -8.8 ~9.5 ~-10.46 ~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 -17.4 103.¢
2-83 =50 5.4 6.2 =Tea4 =Te2 =749 =3,0 =5.1 =5,5 =TT -he2 =6.8 =6.9 10,0 8+43 12.4 25,6 91.0 127.2
3-83 =242 =2.5 =3.1 =-4.0 -=3.,5 =-4,0 1.0 -0.6 -0,6 =-2.,2 1.7 6.0 1.0 17.7 17.8 23,7 37.5 77.4 o64.7 la4.i
4-83 N.A,

4=78 1~79 2~79 3-79 4-19 1-80 2-80 3-80 4-80 1-81 2-81 3-8l 4&-81 1-82 2-82 3-82 4~82 1-83 2-63

INITIAL GUARTER
* NATIONAL INCOME BASIS

N.A.-NOT AVAILABLE

" PREPARED BY FEDERAL RESERVE bANK OF 3T, (CUIS
FEBRUARY 17, 1984

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 003-0T0-00T0T-T, price §10.00). 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.

19

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



INVENTORIES COMPARED WITH MONTHLY SALESX
MANUFACTURING AND TRADE
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