National Economic Trends

March 1984

As the economy moves into its 16th month of expansion, many analysts are beginning to
express concern about the reignition of inflationary pressures. Contributing to their concern are the
past rapid expansion of money (M1), especially since mid-1982, and the rapidly closing gap between
industrial production and capacity.

To determine if upward pressures on prices are starting to build, the recent performance of
producer prices is summarized along with that for the 1981-82 recession in the accompanying table.

Such prices are grouped by stages of processing and by categories—food, energy and other.
Generally, attention is focused on the "other" category since it tends to be influenced most by

fundamental economic factors contributing to excess demand.

According to the table, producer prices, excluding food and energy, for finished goods and
intermediate materials accelerated slightly over the past three months. Prices of other crude
materials, on the other hand, declined. Consequently, even though recently there has been some
acceleration of producer prices, excluding food and energy, at the later stages of production, the
surge implied by underlying economic factors still remains to develop.

--Keith M. Carlson
Producer Prices
(Compounded annual rates of change)

Nov. 1983- Nov. 1982- July 1981- Relative
Feb. 1984 Nov. 1983 Nov, 1982 Importance
Finished goods 4.7% 0.7% 3.8% 100.0 %
Consumer foods 17.2 1.7 1.0 24.0
Energy -7.0 -8.9 0.6 12.0
Other 2.7 2.1 5.4 64.0
Intermediate materials 0.8 1.8 0.8 100.0
Foods and feeds -3.7 9.9 -4.3 5.2
Energy goods -7.5 -3.3 -0.3 15.5
Other 3.1 2.6 1.4 79.3
Crude materials 0.6 3.6 ~3.5 100.0
Foodstuffs and feedstuffs 2.3 6.8 -5.1 52.8
Energy materialsl/ 2.6 -5.8 3.4 31.3
Other -8.7 14.3 ~-12.3 15.9

1/ Not seasonally adjusted.
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TOTAL CIVILIAN EMPLOYMENT
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CONSUMER PRICE INOEX FOR ALL URBAN CONSUMERS, SEASONALLY ADJUSTED®
COMPOUNDED ANNUAL RATES
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PRODUCER PRICE INDEX, FINISHED CONSUMER FOODS - SEASONALLY ADJUSTEODS®
. COMPOUNDED ANMUAL RATES OF CHAMNG
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10-83 9.2 1042 118 142 164 17.8 17.4 18.9 19.1 18.1 18.5 18.7 14.9 13,3 9.8 15226
11-83 8.8 9«7 11lel 1343 15.1 163 15.8 16.9 16.8 15.7 15.7 15.2 11.6 9.5 6.0 2.3 195.3
12-83 8.0 et 10.8 12.8 14,4 15.5 14.9 15.8 15.6 14.5 14.3 13.7 10.6 8.7 6.1 4.3 6es 156.1
1-84 9.0 FeB8 1lel 12,9 145 15.5 150 15.8 15.6 14.7 14.5 14.0 1l.4 10,1 8.4 8.0 10,9 15.6 158,0¢
2-84 9¢3 10el 11e4 1341 146 15.5 15.0 15.8 15.6 14.7 14.6 14.1 12.0 11.0 9.8 9.8 12.4_ 15.5 15.4 159,9¢

7-82 8-82 9-82 10-82 11-82 12-82 1-83 2-83 3-83 4-83 5-83 6-83 71-83 6-83 9-83 10-83 11-83 12-83 1-84 T

INTTTAL MONTH

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
3.0 ¢ - 3.1
. < 3.0
gg /0‘;” 29206 5 g
2.8 ERIa 2.8
2.7 -/ 7:/ g 2.7
2.6 f_,l/'/ 2.6
2.5 =7 H,,? 2.5
2.4 2.4
2.3 - 2.3
2.2 SIS 2.2
2.1 Y i 2.4
2.0 -,/ 2.0
1.9 ’/ i.9
1.8 TYIT .8
1.7 }// 1.7
1.6 j/f 1.6
1.5 b—220 1.5
%
1.4 V/ 1.4
1.3 1.3
® N ® ?: R 3 Y ey Ry
12 y - - St 1.2
§ § $ 3 3§ -
]‘,f 4 ' L, R 4 1 L
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 DATA PLOTTED: FEBRUARY PREL IMIMARY

PREPARED 8Y FEDERAL

PERSONAL INCOME

RESERVE BANK OF ST. LOUIS

SAILLIONS OF

__TERMINAL INITIAL MONTH DULLARY
MONTH ANNUAL KATES
7-82 _8-82 9-82 10-82 11-82 12-82 }-83 2-83 3-83 4-83 5-83 6~83 7-83 8-83 9-83 10-83 11-83 }2-83 1-84
8-82  -1.4 N e 24586.7
9-82 1.8 _ 5.1 _ 29597.4
10-82 4eb _Tah 9.8 226)7.8
_li-82 3.1 7.4 8.5 7.2 e o 2,633.1
12-82 5.2 6.9 1.5 6.4 5.6 e L . 29645.0
1-83 4.9 6.2 6.5 5.4 405 3.5 £26520.6
_2-83 4.1 5.0 5.0 3.8 2.7 1.3 -0.9 2465045
3=83 4.7 5.6 5.7 4.9 4,3 3.9 4,0 9.2 24670.1
4-83 5.1 6,0 6.1 5.5 5.2 5.1 5.6 9.0 8.8 29689.0
5-83 6.0 6.9  T,l 6.7 6.7 6.9  T.7 10.8 11.6 1la.4 2,719.3
6-83 6,0 6.8 7.0 6.6 6.6 6.7 Tes 9.6 9.7 10.1 6.0 29732.6
7-83 6. 6.8 T.0 6.7 6.6 6.7 1.3 9.0 9.0  9.C 6.4 6.8 2,747.6
a-83 5.9 6.6 6.7 6.4 6.3  b.4 6.8 8.2 7.0  T.7 5.6 5.3 3.9 . 247568
9-83 6.3 6.9 T.1 6.8 6.8 6.9 Te4 8.6 8.5 8.5 7.0 T.4 1.7 11.5 N 24181.6
10-83 608  Teh  Teb  Teh  Te5  Teb 8.1 93 9.3 9.4 8.4 9,0 9.8 12.9 14,2 2,812.5
C11=8B3  T.0 T.6 T T Teb  Teb  T.8 8.2 9.3 9.3 9.4 8.6 9.1 9.7 _11.7 11.7 9.3 _29833.5
1283 7,2 7.9 8.0  T.9 7.9 8.l B85 9.5 9.6 9.7 9.0 9.5 10.1 11,7 11.7 10.5 1ll.6 24859.6
1-84 7.9 B.4 8.7 B 8.7 8.9 9.4 1044 10.5 10,7 10.2 10,8  11.5 13.1 13,5 13.3 15.3 19.2 2,901.7
2-84 7.9 8.5 8.7 8.6 8.7 8.9 9.4 10.3 10.4 10.5 10.1 10.6 11.2 12.4 12,6 12.2 13.2 14.0 _9.C 29922.6F
o 7-82 B-82 9$-82 10-32 11-82 12-82 1-83 2-83 3~83 4-83 5-83 6-83 7-83 8-83 9-83 10-83 11-83 12-83 1-84

INITIAL MONTH

Digitized for FRASER
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RETAIL SALES*

RATI0 SCALE RATIO SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF Dou.{ulwg
:(I)z +13 ﬂl/ﬂ[m,j__ 105
100 100
95 *“’J 95
90 3 A 90

85 / =2. 17 85
80 80

+8.

AN

7$ 707 &
70 /)/ 70
65 /0. 97 // 65

60 A 60
55 / 55

508 y ¥ ST TR 50
i & By $ 13 } &
st ) £ 4 ple b 08 5
1976 1977 1978 1979 1980 1981 1982 1983 1984

SOURCE: U.8. DEPARTMENT OF COMMERCE
PERCINTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: JANUARY, FEBRUARY ADVANCE ESTIMATE

PREPARED OY FEDERAL RESERVE BANK OF ST, LOVIS

RETAIL SALES™®
mm—— .. COMPOUNDED ANMUAL RATES OF CHANGE . _ . ...

__TERMINML 00 e IMITIAL MONTH

— MILLIONS - OF— .
DOLLAKS

22,308
o 2=83 3.3 4.8 3.4 Q0.9 8.6 -8.,1-13.9 — - 91, 1ok
~ 3=83  G.h 8.2 T.b  Ha3 2.5 3.5 Lah 3.4 [T 93,263
4-83 9.0 10.9 10.8 10,2 7.8 10.0 4.3 3.7 32.1 -TYPINS
_ 5=83 12.1 14.3 14,5 14.6 13.3 1642 21.2 35.9 382 &4 984,43}
_6=83 11,9 13,8 14.0 13.9 12.7 15.1 18.8 28.7 27.92..2%.8 . 9.k 99,173
T=83 1142 12.9 13.0 12.8 Y1.6 134 16.2 23.4 21.5 18.2 A8 4.3 99,521
8=83 8.6 9.8 96 9.2 T.7 8.8 10.4 1%.1 12.1 T.6_ -2.% -B.0 ~\B.® . 97.80)
. 9-83 9.3 10.5 10.4 10.0 8.8 9.8 11.4 15.6 1341 9. 2.4 0.1 =1.9 if.6 S — 99,202 .
10-683 10,0 11,2 11,2 10,9 9.9 121.0 12.5 16,3 1423 1l.6 6.0 5.1 S.4 20,2 21.7 100,841
— 11-83 10.3 11.5 11.5 11.2 10.3 11,3 12.8 16.2 lé.4 12,1 #,7LQAAJM.MJ_%__A_ 1024024
~12-83  1Qe3 11.2 11.2 11l.d 10a2 11e) 12.4 15,4 13.8 11T 7.6 7.3 7.9 1%.9 15.0 Al.A  A.? 102,738 .

—1-04 12a1 13,2 13,3 13.2 12.% 12.6 1%.0 18,1 1648 15,2 12,0 12.4 13.8 23,7 22.5 22,8 2.9 &A1 106,15ek

———2-84 11,3 12.3 12,3 12.2 11.5 12.4 13.6 16.3 15.0 13.4 10.4 10.5 114 17.4 17.2 14,1 16.4 20.5 =1.9 105,982t

7-82 8-82 9-82 10-82 11~32 12-62 1-83 2-83 3-83 4~83 5-83 6-83 7-83 6-83 9-83 10-83 11-83 12-83 1-84

INITIAL MONTH
- e€LIMINARY = _
E= ESTIMAVED

*- Retail Sales are in the process of revision, scheduled for release the end of March. ::s::&fg‘ﬁxq:iDERAL RESERVE BaNK OF 57. tovis

Estimates shown in this report do not reflect this revision.
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HOURLY COMPENSATION,
COMPOUMDED ANNUAL RATES OF CHANGE

BUSINESS SECTOR

TERMINAL INITIAL QUARTER 1977 = 100
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
_. 2779 8. B - M6
o 3°79 9.4 10.2 e 1205
4=T9 9.1 9.4  B.b 123.0
1-80 9.6 10.0 9.9 11.2 126.3
_2-80 10,1 10.5 10.5 11.5 11.9 _ 1299
3-80 10,0 10.3 10.3 10.9 10.7 9.6 132.9
| 4=80 9.9 10.2 10.2 10.6 10.4 9.6 9.7 ) 136.0
_1-81 10,1 10.3 10.4 10.7 10.6 10.2 10.5 11.3 . 13941
2-81 9.8 10,0 9.9 10.2 10.0 9.5 9.4 9.3 T.4 142.2
3-81 9.8 9.9 9.9 10.1 9.9 9.5 9.5 9.4 8.5 9.6 - L 145.5
481 9.6 9.7 9.6 9.8 9.6 9.2 9.1 9.0 8.2 8.6 7T.6 77 o . 14802
1-82 9.6 9.7 9.6 9.7 9.6 9.2 9.2 9.1 8.5 8.9 B.6 9.5 151.6
_ 2-82 9,3 9.4 9.3 9.4 9.2 8.8 8.7 8.6 8.1 8.2 T.8 T.8 6.2 o 153.9
3282 9.1 9.2 9.1 9.2 9.0 B.6 8.5 8.4 7.9 8.0 T.6 TS 6.6 6.9 L 156.5
4~82 8,9 8.9 8.8 8.9 8.7 8.3 8.2 8.0 T.6 T.6 T.2 T.l 6.3 6.3 5.7 158.7
_1-83 8.7 8.7 8.6 B.6 8.4 8,0 T.9 T.T 7.3 T2 6.8 6.7 6.0 5.9 5.4 5.1 160.7
283 B.4 8.4 8.2 B.Z 8.0  T.7  T.5 T3 6.8 6.8 6.4 6.2 5.5 5.3 4.8 4.3 3.5 16241
3-83 8.l 8.l Te9  Te9 TeT  Teh  TeZ 6.9 6.5 6.4 6.0 5.8 5.2 5.0 4.5 4.l 3.6 3.8 lo3.6
_ 4-83 8.0 8.0 7.9 7.8 7.6 7.3 Tel 6.9 6.3 6.5 6.1 5.9 5.4 5.3 5.0 4.8 4.7 5.2 6.8 166.3
T T TYST9 T 2579 379 479 [=80 2580 3580 %80 T1-81 2=81 3-B1 &=8I 1-82 2-=82 3-82 4-82 1-83 2-83 3-83 —
TRTTIAT GUARTER
OUTPUT PER HOUR OF ALL PERSONS, BUSINESS SECTOR
e o COMPOUNDED ANNUAL RATES GF CHANGE e
TERMINAL e INITIAL QUARTER L 1977 = 100
—QUARTER T T
1=79 279 3-T79 4=79 1-86 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=T9 =24 o e B o 99.8
3-19  -2,2 -=2.0 o o 99.3
4=79  =~1.7 -~l1.4 -0.8 99,1
1-80  -1.1 -0.7 0.0 0.8 e 99,3
2-80  -1.5 -1.3 =-1,1 -1.2 =-3.2 B 3 o i e 98,5
3-80  -1.0 =0.7 =0.4 =0.3 —0.8 1.6 98,9
_ 4-80  -0.7 0.5 =0.2 0.0 =0.3 1.2 0.8 ) - - 99,4
1-81 0.0 0.4 0.8 1.1 1.2 2.7 3.3 5.8 L e  100.5
2-81 0.3 0.6 1.0 1.3 1.4 2.6 3.0 4.1 2.4 161.1
3-81 0.8 1.1 1.5 1.8 2.0 3.1 3.4 4.3 3.6 48 . 163
481 0.3 0.6 0.8 1.1 1.1 1.8 1.9 2.1 0.9 0.2 4.2 e o 101.2
1-82 0.2 0.5 0.7 0.9 0.9 1.5 1.5 1.6 0.6 0.0 -2.3 =0.4 101.1
282 0.1 0.3 0.5 0.6 0.6 1.1 1.0 1.1 0.2 0.4 =2.1 =1.0 -1.6 e 10,7 _
3-82 0.2 0.4 0.6 0s7 0.7 1.2 1el 1.1 0.4 0.0 1.2 =0.1 0.0 1.6 101.1
4=82 0. 0.6 0.8 0.9 0.9 1led 1.3 1.4 0.8 0.5 0.3 0.7 Lol 2.4 3.2 101.9
183 0.5 0.7 0.9 1.0 1al 1.5 1e4 1.5 1.0 0.8 0.1 1.0 1.é4 2.4 2.8 2.4 102.5
283 0.8 1.0 1.2 1.4 Loh  1e8 1.8 1.9 1.5 1eh 0.9 1.8 2.2 3.2 3.7 4.6 5.6 103.9
3-893 0.8 1.0 1e2 1e3  led 1.7 18 1.8 1.5 1eh 0.9 1.7 2.0 2.8 3.1 3.0 3.3 1.2 104.2
4-83 0.9 1.1 1.3 1.4 1.4 1.8 1.8 1.9 1.5 ded 1.1l 1.8 2.1 2.7 2.9 2.8 3.0 1.7 2.3 104.8
T YT T Z=TY 379 4-7Y 180 =80 3-80 &80 1-81 Z-81 381 %-81 [-82 2-82 3-8 4-62 1-63 2-83 3-83

INTTTAU QUAKTER

" ""PREPARED BY FEDERAL RESERVE BANK OF Si. LOUILS

MARCH 2,

1984
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RATIO SCALE
1977=100 SEASONALLY ADJUSTED 1977=100
190 T T 190
170 L] v o s l 02,57 170
I HoIz 1587
150 UNIT LABOR COSTS /45"-" 150
130 '“"J_’”/ - 130
10 // 3 1o
5,37 / . §
s | s
90 3 : s —%
: } 3 944 180
7 168.3
169 7 = 160
15T #1078 W X,
140 140
)
120 : % 120
g 2
8 3 :
oo |52 ol o0 T3 =
? ¢ ATION ST =
3 )// 140
-1 |
TPUT HOYR
138 =] QTRLL BERSHRER —120
| I 2. 71
»2.52 *3. 17 A
(| m==104.8 100
100 - = S
-0.97 2 1x
801% N 2 s s 3 80
] % % ¥ 8 %
3§ 3 ] 2} |2 3
oo Lt $ ) t ] s 60
1976 1977 1978 1979 1980 1981 1982 1983 1984
SODRCE: ¥.S. DEPARTMENT OF LABOA

PERCENTAGES ARE AMNUAL RATES OF CHANGE FOR PERIOQDS 1MDICATED.
LATEST DATA PLOTTED: 4TH QUARTER

PREPARED OY FEDERAL RESERYE BAMK OF 3T. LOVIS

UNIT LABOR COSTS,
COMPOUNDED ANNUAL RATES OF CHANGE

BUSINESS SECTOR

TERMINAL INITIAL QUARTER 1977 = 100
QUARTER
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 |-83 2-83 3-83
2-79  10.9 . 117.8
3-79 11,6 12,4 12143
4-79 10,9 11.0 9.6 124.1
1=80  10.9 10.9 10.1 10,7 127.3
2-80  11.7 12.0 11.8 13.0 15.3 131.9
3-80  11.1 11.1 10.8 11.2 11.5 7.8 134.4
4-80  10.7 10.7 10.4 10.6 10.5 8.2 8,6 i 137.2
1-81 10,0 9.9 9.5 9.5 9.2 T.2 7.0 5.4 139.0
2-81 9.5 9.3 8.8 8.7 8.3 6.7 6.3 5.2 5.0 140.7
3-01 9.0 8.8 8.3 8.1 T.T 6.3 5.9 5.0 4.8 4.6 142.3
4-81 9.2 9.1 8.7 8.6 8.3  T.2 T.l 6.7  T.2 8,3 12.0 o 146.4
1-82 9.3 9.2 8.8 8.8 8.5 T.6 T.5 7.3 7.8 8.8 11.0 9.9 149.9
2-82 9.2 9.1 8.8 8.7 8.5 T.7 7.6 T.5 7.9 8.7 10.1 9.1 8.2 152.9
3-82 8.9 8.7 8.4 8.3 8.1 Te3  Tu3 Tl Teé  T.9 8.7 Teb 6.5 4.8 154.7
4=82 8.4 8.3 8.0 T8  Te6 6.8 6.7 6.5 6T 6.9  T.6 6.3 8.1 3.6 2.3 155.0
1283 Bel  Te?  Teb  TuS  Te2 6.8 6.6 6.1 6.2 6.4 6.7 5.7 4.7 3.5 2.9 3.4 156.9
2-83 7.5 T3 6.9 6.8 6.5 5.8 S.4 5,3 5.3 5.3 5.4 4.3 3.2 2.0 1l.l 0.5 -2.3 156.0
3-83 T2 7.0 6.6 6.5 6.2 5.3 5.3 5,0 5.0 5.0 5.0 4.0 3.1 2.1 1.4 1.1 0.0 2.3 156.9
483  T.l 6.8 6.3 6.3 6.1 8.4 5.2 5,0 4.9 4.9 5.0 4.1 3.3 2.5 2.1 2.0 1,5 3.5 4.7 158.7
179 =79 3=79 &T9 1-80 2-80 380 &-80 1-81 2-81 381 481 1-82 2-82 3-62 4-62 1-83 2-83 3-83

INTTYAL JUAKTER
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GROSS NATIOMAL PRODUCT IN CURRENY DOLLARS
COMPOUNDED AMNUAL RATES OF CHANGE

8ILLIONS OF
TERMINAL . INITIAL QUARTER DOLLARS

ANWUAL RATES
1=7T9 2=79 3-79 4=-79 1-80 2-80 380 4-00 1-81F 2-81 >8] 481 1-82 2-82 3-82 4-62 1-83 2-83 3-83

2-79 7.5 24377.9
3-79 10.3 13.6 29454.8
4=T79 9.7 10.8 8.1 29502.9
1-80 10.2 11.1 9.9 11.7 29572.9
2-60 8.3 8.4 6.8 6e2 0.9 2+578.8
3-80 8.5 8.7 T.5 7.3 5e2 27 25639.1
4-80 9.5 9.0 9.1 9.3 8.3 12.6 135.5 29736.0
1-81 10.8 11.3 10.9 11.% 1l.4 15.2 18.0 20.3 21866.6
2-81 10,3 10.7 10.3 10.6 10.4 12.9 14.0 13,3 6.6 2y912.5
3-81 10.6 11.0 10.6 11.0 10.9 13.0 13.9 13.3 9.9 13.3 35004.9
4=-81 10.0 10.2 9.8 10.1 9.8 1ll.4 11.7 10.8 7.8 8.4 3.7 39032.2
1-82 9.0 9.1 8.7 8.7 8.4 9.5 Feh 8.3 Se4 3.0 lel -1.4 3+021.4
2-82 8.8 8.9 8.5 8.3 8.2 a1 9.0 8.0 5.6 5S4 2.9 2.5 6e6 39070.2
3-82 8.3 8.4 8.0 8.0 T.6 8.4 8.2 Te2 S.1 4.9 2.9 2.6 4.6 2.7 3+090.7
4-82 T.9 8.0 T.5 T3 T.1 7.8 Teb 646 4.8 4.5 2.8 2.6 3.9 2.6 2.5 3,109.6
1-83 7.9 8.0 T.6 T.6 T.2 7.8 Te6 6.8 5.2 5.0 3.7 3.7 5.0 44 5.3 8.2 39171.5
2-83 8.3 8.3 8.0 8.0 T.7 8.3 8.1 T4 6.1 6.0 5.0 5.2 6.6 6.6 7.9 10.7 13.3 39272.0
3-83 8.4 8.5 8.2 8.2 T.9 8.5 8.4 7.8 6.6 6.6 5.8 6.1 T Te5 8.8 11.0 12.4 11.5 39362,2

4-83 8.5 8.5 8.2 8.2 8.0 8.5 8.5 T.9 6.8 6.8 6.1 6.5 T.6 7.8 8.8 10.5 11.3 10.3 9.1 394362

I=79 2=T9 3=T9 &=79 I-80 2-80 3-80 4-80 I-81 2-81 3-81 481 1-82 2-82 3-8 4-82 1-83 2-83 3-83

INTVTAL QUARTER

GROSS NATIOMAL PRODUCT IN 1972 DOLLARS
COMPOUNDED AMNUAL RATES OF CHANGE

BALLIONS OF
TERMINAL INITIAL QUARTER OOLLARS

ANNUAL RATES
1-79 2-79 3-79 4=-79 1-80 2-80 23-80 4-80 1-81 2-81 3-681 4-81 1-82 2-82 3-82 4-82 1-83 2-83 3-83

2=79 -0.9 1,469.2
3=-79 1.9 h.8 1948646
4=T79 1.5 2.8 0.7 19489.3
1-80 1.6 2.5 1.3 1.9 14496.4
2-80 0.6 =0.5 =2.3 =3.7 =9.0 o lobbl.a
3-80 0.4 <0.3 ~-1l.5 =2.2 =4.3 0.8 Lry464.2
4-80 0.2 O.4 -0.5 =0.8 -1l.6 2.3 3.8 L9477.9
1=81 1.3 l.6 1.1 1.1 0.9 4.5 boh 9.0 19510.1
2-81 1.2 1.5 1.0 1.0 0.9 3.5 4boh AT 0.6 15512.5
3-81 l.4 1.7 1.3 1.4 1.3 3.5 4.2 4.3 2.1 3.6 19525.8
4-81 0.8 1.0 0.6 0.6 0.4 2.1 2.3 2.0 0.3 0.7 4.9 19506.9
1-82 0.3 Oud =0.0 -0.1 =0.4 1.0 1.0 0.4 -1.6 =2.3 -5.,2 =5.5 1+485.8
2-82 0.3 0.5 0.1 0.0 =-0,2 1.0 1.0 0.5 ~1le1 =1.5 =3.2 =2.3 0.9 1,489.3
3-82 0.3 0.3 -0.0 =0.1 =0.2 0.7 0.7 043 ~lsl ~-le4 =2.6 =1.9 =0.0 -1.0 19485.7
4-82 0.1 0.2 =0.1 =0.2 0.4 0.5 0.5 0cl =lel =1.4 -2.4 =-1.7 =0.5 =1l.2 =-1.3 10480.7
1-83 0.3 O.4 0.1 0.0 =0.1 0.7 0.7 Oeéd 0.7 —0.8 =1l.6 —0.9 0.3 0.1 0.6 2.6 1,490.1
2-83 0.8 0.9 0.7 0.7 0.6 l.4 1.5 1.3 0.4 0.4 0.0 0.8 2.1 2.4 3.6 6.1 9.7 19525.1
3-83 1.2 1.3 1.1 1.1 1.1 1.9 2.0 1.8 l.1 1.2 0.9 1.8 3.0 EXS I XY 6.6 8.7 T.6 1,553.4

4-83 1.4 1.5 1.3 1.4 1.3 2.1 2.2 2.1 1.5 1.6 1.3 242 3.3 3.7 4.6 6.2 T.4 6.3 5.0 19572.5

I=7T9 "2=-79 379 &=79 '1-80 2Z=80 3=30 4~80 1-81 281 381 4-81 1-82 2-82 3-82 4-82 1-83 2-83 3-8

PREPARED BY FEDERAL RESERVE BANK OF ST. tOUlS
MARCH 20, 1984
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GROSS NATIONAL PRODUCT

RATI0 SCALE QUARTERLY TOTALS AT ANNUAL RATES RATI10 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
4.0 - 4.0
3 gl¥ Y vy lv__v_ly v 3 g
3.8 % - R RIS S48 3 3.8
3.7 I8 - 3 X-X K—&—1K X 3.7
3.6 x5 N N S o 3.6
~ » ~N. Nee IS >
g‘:’ ' 410,57/ 73.4362 gi
3.3 3.3
w3.9v ¥/
3.2 1.1 4 3.2
30 CURRENT DOLLARS Lo o %ﬂ 3]
3.0 ' ; 3.0
2.9 2.9
+15.27
2.8 /*/ 2.8
2.7 *0.91/ 2.7
;2 21012, 4 ;2
2.4 /// 2.4
2.3 /7f/ 2.3
2.2 // 2.2
2.1 ; e/’/ 2.1
#12.02
2.0 // 2.0
1.9 / 1.9
1.8 / 1.8
1972 DOLLARS
1.7 Hor 1.7
1.6 2.1 *6. 22 >~ 1.6
+1.52 et 57 nX /1\/1.5725
,—"'J\/ /l\/
1.5 S 1.5
+5. 02 7- -5.27
| 4 j\/ -9. 07 -0, 52 1.4
. / .
__/( / X ¥R 8 8 |¥ 8 R
1.3 R BN S—8—8 E E 1.3
] S 2 S 8 |8
/ST OIR. '768 > ~ ~ ~ N »
| 2 4 } 4 ' 4 14 4 4 -
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 DATA PLOTTED: 4TH QUARTER PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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GENERAL PRICE

INDE X *

RATIO SCALE RATI0 SCALE
1972=100 1972=100
235 235
225 225
*4.21 218.53
215 o 215
/
205 . 1 205
i
195 195
185 *'i::;j¢>” 185
175 /<§"/ 175
165 T 257, 165
155 16;;54} 155
145 145
135 = 135
125 125
® 2 2 S 3
115 s 2 E s 5 s 115
8 § 3 8 3 }
L) } 4
105 105
1976 1977 1978 1979 1980 1981 1982 1983 1984
BAS USED IN MNATIOMAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE AMNUAL RATES OF CHANGE FOR PERIODS IMDICATED.
LATEST DATA PLOTTED: 4TH QUARTER

IMPLICLIT PRICE OEFLATOR FOR GROSS NATIONAL PROGDUCT

PREPARED 8Y FEDERAL RESERVE BAMK OF ST. LOUIS

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1972 = 100

QUARTER
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 }-83 2-83 3-63

2-79 8.5 o o i o 161.8%
3-79 8.4 8.3 165.12
4-79 8.0 7.8 7.3 168,05
1-80 8.4 8.4 8.6 9.6 - 171,94
2-80 8.9 9.0 9.3 10.3 10.9 o 176,46
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 11.3 185.13
1-81 9.4 9.5 9,7 10.2 10.4 10.2 10.9 10.5 189.83
2-81 9.0 9.1 9.2 9.5 9.5 9.1 9.2 8.2 5.9 192,56
3-81 9.0 9.1 9.2 9.5 9.5 9.2 9.3 8.6 T.6 9.4 L 196.94
48l 9.0 9.1 9.2 9.4 9.4 9.1 9.2 8.7 8.1 9.2 9.0 201.22
1-82 8.6 8.7 8.7 8.8 8.8 8.4 8.4 T.8 Tl TS5 6.6 443 203,36
2-62 8.4 B.4 8.4 8.5 8.4 8.1 8.0 T4 6.8 Tl 6.3 5.0 5.6 206.15
3-82 8.1 8.0 8.0 8.1 T.9 Teb  Tekh 6.9 6.3 6.4 5.6 4.5 4.6 3.7 208.03
482 Te8  T.T  T.T T.T TS Te2  Te0 6.5 5.9 6.0 5.3 4.4 4.4 3.8 3.8 210.00
1=83 7.6 Te6  TuS  Te5  Tek Tl 6.9 6.4 3.9 5.9 5.3 4.6 4T 4.3 4.7 5.5 212.83
2-83  Ted T3 TeZ T2 Te0  6.T 6.5 6.l 5.6 5.6 5.0 Aok A4 4.l 4.2 4.4 3.3 214.55
3283 T2 Tl 7.0 T.0 6.8 6.3 6.3 5.8  S.4 5.3 4.8 4.3 4.2 4.0 4.0 4.1 3.4 3.6 216,44
4=83  Te0 6.9 6.8 6.8 6.6 6.3 6.1 ST 5.3 5.2 4T 4.2 4.2 4.0 4.0 4.1 3.6 3.7 3.9 218.53

T IST9 279 319 &-T9 1-80 Z-80 3-80 480 I-B1 281 381 481 1-82 282 3-8Z 482 1-83 2-63 3-83

TRITIAT QUAKTER
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PERSONAL CONSUMPTIONM EXPEMDITURES IN CURRENT DOLLARS
COMPOUNDED AMNUAL RATES OF CHANGE

SILLIONS OF

_TERMINAL INITIAL QUARTER DULLARS
T QUARTER T 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 2-83 3-83
2-79 8.5 - 1,476.0
i 3=79  11.7 14.9 1,528.3
4=79 12,3 14.3 13.7 1,578.0
. 1-80 12,0 13.3 12.4 11.2 141620.5
__2-80 9.8 10.2 8.6 6.2 1.5 o ) 1562604
3-80  10.7 11.1 10.1 9.0 7.9 14.8 1,683.4
480 11,2 11.7 11.0 10.4 10.1 14.7 14.6 . 1,743.9
1-81 116 12.1 1146 11.2 11.2 14,7 14,7 14.7 . . o 1,802.8
2-81  11.2 11.5 11.0 10.6 10.5 12.9 12.2 1ll.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 1le4 _ 148861
4-81 10,5 10.7 10.3 9.8 9.7 1l.1 10.4 9.3 7.6 T.6 3.9 o 1:904.1
1-62  10.3 10.4 10.0 9.6 9.4 10:6 9.9 8.9 7.5 7.6 8.7 71.5 1,938.9
2782 10,0 10.2 9.7 9.3 9.1 10,1 9.5 8.7 7.5  T.5 6.2  T.3  Ta2 _ o 1,972.8
__3-82 9.8 9.9 9.5 9.2 9.0 9.8 9.2 8.5 T.5  T.5 6.5 T.b T3 7.5 2,008.8
4-82 9.7 9.8 9.4 9.1 8.9 9.6 9.1 B.4 T.5 T.5 6.8 7.5 T.5 T.7 1.8 2y046.9
1-83 9e4 9.5 9.l  B.8  Beb  9e2  B.T 8.0  Te2Z  Te2 6.5  Te0 6.9 648 6.5 5.2 B 24073.6
_ 2-83 9.7 9.8 9.5 9.2 9.0 9.7 9.2 8.7 8.3 8.1 T.7 8.3 8.5 8.8 9.3 10.0 15,1  2,147.0
3-83 9e6 9.6 93 9.0 8.9 9.4 9.0 8.5 T.9 8.0 T.5 8.1 8.2 B.4 8.6 8.8 10.7 6.5 24181.1
_ 4-83 9.6 9.6 9.3 9.0 8.9 9.4 9.1 8.6 8.1 Bul 7.7 8.2 8.3 8.5 8.8 9.0 10.3 8.0 9.5 2,230.9

T2Z=890 3-80 4~80 I-81 2Z-81 3-81 &8I I-82 2-87 3-8Z2 4-8Z 1-83 2-83 3-83

IRITIAL QUARTER

PERSONAL CONSUMPTION EXPENOITURES IN 1972 OOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE

BLLLIUNS OF

TERMINAL INITIAL QUARTER OOLLARS

JARTER ANNUAL RATLS

1=79 2-79 3-79 4=-79 1-80 2-80 3-80 4-80 1-81 2-8]1 3-81 4-81 1-82 2-82 3-82 4-82 1-83 2~83 3-83
2=79  ~0.7 5 919.5
3~-79 2.1 5.1 930.9
4=79 2.5 4.2 3.3 938.6
1-80 1.9 2.7 1.6 =0.1 938,.3
2-860 =0.1 0.0 -1.6 =4.0 -T7.7 919.6
3-80 0.6 0.9 =0.2 -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 1e6 1e3 1.6 5.0 5.3 5.9 953.6
2-81 1.6 1.9 1.5 1.1 1.4 3.8 3.6 3,2 0.5 954.7
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 1.6 12 0.9 1lal 2.6 2.3 1.7 0.3 0.2 -3.0 955.7
1-82 lod  1eb6 1e3  1el 1.2 246 2.3 1.8 0.8 0.9 0.3 2.4 961.4
2-82 1.6 1.8 1.5 1.3 loé 2.6 2.4 2.0 1.3 1.5 0.8 2.8 3.1 968.8
3-82 165 1e7  led  1e2 1o 244 2.2 1e9 12 1eé 0.8 2.1 2.0 0.9 971.0
4-82 17 1e8 16 led 1.6 2.6 2.4 2.1 1e5 1.7 l.b 2.5 2.5 2.2 3.6 979.6
1-83 1.7 1e9  1e7 1.5 1e7 2.6 2.6 2.2 1aT 1.9 16 2.6 2.6 2.5 3.3 2.9 o 986.7
2-83 202 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 1,010.6
3-83 202 2.4 242 241 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
4-83 206 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 1,032.2¥¢
TI=T9 219 3-79 4-79 1-80 2-80 >80 480 1-81 2-31 3-81 4-81 1-82 2-82 3-82 4-82 1-83 2-83 3-83
TRITIAT QUARTER
T P- PRELIRINARY o
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER DULLARS
ANNUAL KATES
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 3-83
2-79  13.3 428.3
3-79 8.3 3.4 431.9
4=79 0.5 =5.3 -13.3 416.8
1-80 1.7 -2.0 =4.% 5.1 422.0
2-80 4.0 =7.9 -1l.4 -10.5% -23.8 394.3
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 38,5 411.7
1-81 4.8 3,6 3.6 T.h T 21.2 44.l  49.8 455.5
2-81 5.9 5.0 5.2 8.7 9.4 19.7 33.8 31.5 15.4 472.1
3-81 Te4 6.7  T.1 10.4 11.3 20.1 30.6 28.1 18.5 21.6 495.8
4-81 Sel 4.3 4.4 6.9 7.1 13.4 19.9 15.7 6.1 1.7 -14.9 476.2
1-82 0.6 =05 =0.8 0.6 0ol 4.1l Te5 2.2 =T7.2 =13.6 =27.2 =37.8 42249
2-82 1.3 0.3 0.1 1.5 1ol 4.7 7.8 3.3 ~4,1 =8.4 -16.6 -17.5 9.4 432.5
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 -6.5 425.3
4=82  =2.5 =3.6 =hel =3.3 -4,0 =1.7 ~0.2 =4.3 =10,2 =13.9 =19.6 -20.7 -l4,1 =23.9 -38,0 3774
1=83 =0.7 =1e5 =~1e9 =0.9 =loh 0.9 2.5 =0.8 -5.8 ~8.5 =12.7 =12.3 =~4.4 =8.7 =9.7 3l.4 40441
2-83 169 162 1ol 202 2.0 4.5 6.4 3.6 =0.5 =2.4 ~5.4 =3.7 5.1 4.1 7.8 42.2 53.9 450, 1
3-83 4.3 3.8 3,8 5.0 5.0 TeT 9.7  Ted 3.9 2.7 0.5 3.0 12,0 12.5 17.8 45.9 53.8 53,6 501.1
4-83 Seh 5.0 8.1 6.3 beh 9.0 11,0 9.0 5.8 4.9 3.2 5.7 lhel 149 19.7 4l.d 44.5 40.0 27.5 532.5
I=T9 2=7% 3-75 &~79 I-80 2-80 380 4-80 T1-81 2-81 3-81 4-81 Y-8 2-82 3-82 4-82 (1-83 2-63 3-83
INTTTAL QUAKTER
GROSS PRIVATE DOMESTIC INVESTMENT IN 1972 OOLLARS
o = COMPOUNDED ANNUAL RATES OF CHANGE o
BILLIONS OF
TERMINAL INITIAL QUARTER o 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 }-83 2-83 3~83
2=79  -0.3 _ o 241.3
3=79 =35 =6.6 e . 237.2
4=79 =8.8 =12.8 -18.6 2253
1-80 =7.1 9.3 -10.6 =-1.8 224.3
2-80 ~-13.2 =16.1 -19.1 =-19.3 =33.7 202.4
3-80 =12.6 —14.8 =16.8 =-16.2 =22.5 9.5 197,4
4-80 =T.7 =8.8 9.3 ~6.8 =8.4 7.7 28.1 210.0
181 =40 4.5 =4.1 ~0.9 =0.7 13.6 27.3 26.% 222.7
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
1282  =6sl  =6.6 6,7 ~5.2 =5.,6 0.8 0.8 =3.9 =10¢3 ~16,9 =28.6 =34.2 199.7
282  B.h 5.8 =5.8 —4.4 —4.T7 =0.2 1e2 2.7 =T.T =122 =192 =17.5 3.4 201.4
3-82  =5.5 5.8 =5.,8 -4.5 -4.8 =0.9 0.3 =3,2 =T.4 ~11.0 -16.0 -13.8 -1.3 -5.8 198.4
4=82 ~T.8 =8,3 ~B8.4 =T7.5 —8.0 ~4.9 ~beéd =T7.8 ~11.9 =15.5 =20.1 =19.5 =14.0 ~21.5 =34.6 178.4
1-83  =5.8 «6.2 =6.1 =5.,1 =5.,4 =2.3 ~1.5 =44 =T.6 ~10.2 -13.5 =11.6 =-4.9 =-7.5 -8.3 28.7 190.0
2-83  =3.2 =3.4 =342 =2.0 “2.0 143 2.3 0.0 =2.5 ~4.3 6.5 =3.5 4,2 4.4 8.0 38.8 49.8 21642
383  =1.0 ~=lel <=0.7 0.6 0.8 4.1 5.3 3.5 1led 0.2 =102 2.3 10.1 11.5 16.3 40.9 47.4 45.1 230.7
4~83 0.3 0.4 008 2.1 2.4 5.6 649 53 3.6 2.7 1T 5.2 12.4 14.0 18.5 37.4 40.5 36.1 27.6 245.2
= = - 3-80 4-380 1-81 Z-81 381 4-81 1-82 2-82 3-8 4-82 1-83 2-83 3-83
INITIAL QUAKTER
TPREPARED 8Y FECERAL RESERVE BANK OF sV. LOU1S
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GOVERNMENT PURCHASES OF GDODS AMO SERVICES IN CURRENT DOLLARS

COMPOUNOED ANMUAL RATES OF CHANGE

BLLLICONS OF

TERMINAL IMITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
1-79 2-79 3~79 4=79 1-80 2-80 3-80 4-80 1-81 2-8] 3-81 4-81 1-82 2-82 3-82 4-82 1-83 2-83 3-83
_2-19 6.8 4045
3-T9 9.7 12.6 47845
4=T9 121 14.8 16.9 497.6
1-80 13.3 15.5 17.0 17.1 517.6
2-80 13.5 15.3 16,2 15.8 14.6 535.5
3-80 11.7 12.7 12.7 11.3 8.5 2.7 539.1
4=-80 12,2 13.1 13.2 12.3 10.8 9.0 15.6 5 559.0
1-81 12.3 13.1 13.2 12.5 11.3 10.3 14,3 13.0 . 57643
2-81 11,5 12.1 12,0 11.2 10,1 9.0 1l.1 9.0 S.1 583.5
3-81 11.5 12.1 12.0 11.3 10.4 9.6 1l.4 10.0 8.5 12.0 600.3
4~81 11.9 12.4 12.4 11.9 11.2 10.6 12.2 1l.4 10.9 13.9 15.9 622.8
1-82 11.3 11.7 11.6 11.0 10.3 9.7 10.9 10.0 93 10.7 10.1 4.6 629.8
2-82 10.5 10.8 10.6 10.0 9.2 8.6 9.5 8.3 T.6 8.2 7.0 2.8 1.1 631.6
. 3-82 10.9 11.2 1ll.1 10.6 9.9 9.4 10.3 9.5 9.0 9.8 9.2 T.l 8.4 16,2 655.7
4—82 11.2 11.5 1l.4 11.0 10.4 10.0 10.8 10,3 9.9 10.7 10.4 9.1 10.7 15.8 15.5 619.7
1-83 10.3 10.6 10.4 10.0 Fe 8.9 9.6 8.9 8.4 8.9 8.4 7.0 7.6 9.8 6.7 =143 677.4
2-83 9.9 10.1 10.0 9.5 8.9 8.5 9.0 8.4 7.9 8.2 Te7 b4 6.8 8.2 5.7 l.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 Tel S.4 6.5 3.7 643 940 698.3
4-83 9ok 9.5 9.3 8.9 B8e3  Te9 8.3 TT T3 TS5 T.0 5.9 6.1 TeO 5.2 2.8 4.3 4.6 0.4 699.0
I=79 2-7% 3=79 4-79 1-80 2Z-80 3-80 4-30 [I-8Y 2-B1 3-8l 4-81 1-82 2-82 3-82 4-82Z 1-83 2-83 3-83
TRTTIAL QUARTER
GOVERNMENMT PURCHASES OF GOODS AND SERVICES IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS 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 2-81 381 4~81 1-82 2-82 3-82 4-82 1-83 2-83 3-83
2-79 0.6 276,.8
3= 1.7 2.9 278.8
4-T79 2.3 3.2 3.5 281l.8
1-80 2.7 3.5 3.8 4.0 284.0
__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 =2,1 282.5
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 l.1 0.7 0.0 =0.9 0.0 lel =2.1 284.1
3-81 1.5 1.6 1.6 1.1 0.7 0.0 1.0 2.0 0.8 3.9 286.8
4-81 1.7 1.8 1.7 1.5 1.1 0.6 1.6 2.5 1.9 3.9 4.0 289.6
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 l.1 0.9 0.7 0.3 =0.2 0.4 0.8 0.1 06 QoS =2.6 =4.9 285.8
3-82 1.6 1.7 1.6 le4 1.1 0.8 1.4 1.9 1.5 2.3 1.9 1.2 1.9 93 292.2
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 lek 1.3 1.0 0.8 1.2 1.6 1.3 1.8 1.4 0.9 1.2 3.3 0.5 -B.8 292.9
2-83 1.3 1.4 1.3 1.1 0.9 0.6 1.0 1.3 1.0 l.4 le.1 0.6 0.7 2.2 ~0.0 =5.0 -l.1 292.1
3-83 1.5 1.5 1.4 1.3 l.1 0.9 1.3 1.6 1.3 1.7 1.5 1.1 1.3 246 1.0 =2.0 1.6 43 295%.2
4=-83 1.2 1.2 1.1 1.0 0.8 0.5 0.9 l.1 0.8 l.1 0.8 0.5 0.6 1.5 0.0 =2.5 =0.3 0.1 -3.9 292.3
TTTTTTTTTIFY 2-T9 379 4719 1-80 2-80 3-B0 &80 I1-81 2-31 381 &-381 1-8Z7 2-82 3-62 4-8% 1-83 2-83 3-83
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DISPOSABLE PERSDNAL INCOME IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
ANNUAL RATES
1=79 2=79 3-79 4-79 1-60 2-80 3-80 4-80 1-81 2-81 381 481 1-82 2-82 3-82 4-82 1-83 2-g3 3-83

2-79 9.5 1,624.0
3-79 11.2 13.0 1:674.3
4=79 10.8 11.5 10.1 1e714.9
1-80 11.6 12.3 12.0 13,9 1,771.7
2-80 10.1 10.2 P3 8.9 4.1 1,789.8
3-80 10.6 10.8 10.3 10.3 8.6 13.2 11846.0
4=-80 11.1 11.3 11.0 11.3 10.4 13.6 14,1 19908.0
1-81 11.3 11.6 1l1l.4 11.6 1l.1 13.5 13.6 13.1 19967.6
2-81 11,1 11.3 11.0 11.2 10.6 12.3 12.0 11.0 9.0 29010.4
3-01 11.7 11.9 11.8 12,0 11.7 13.3 13.3 13.1 13.0 17.3 2+092.0
4-81 11.1 11.3 11.1 11.2 10.8 12.0 1l1.7 11.1 10.5 11.3 3.6 29120.5
1-82 10.3 10.3 10.1 10.1 9.6 10.4 9.9 9.1 8.1 T.9 3.5 1.4 24127.9
2-82 9.9 10.0 9.7 9.6 9.2 9.8 P4 8.6 T.7 T4 4.3 3.7 640 29159.0
3-82 9.6 9.7 P b 9.3 8.9 9.4 9.0 8.2 T4 7.1 4.8 4.5 6ol 642 24191.5
4-82 9.5 9.5 9.2 9.1 8.7 9.2 8.7 8.l T4 T.1 5.2 Sel 6.3 6.5 6.6 20227.8
1-83 9.2 9.2 8.9 8.8 8.4 8.8 8.4 7.7 7.1 6.8 5.2 5.l 6.0 640 6.0 5.1 24255.9
2-83 9.1 9.1 8.8 8.8 Bk 8.7 8.3 7.8 T.2 7.0 5e6 5.6 6.5 646 6.7 6.7 8.2 29301.0
3-83 9.2 9.2 9.0 8.9 8.6 8.9 8.6 8.1 T.6 Teb 6.3 643 T.2 T4 7.8 8.1 9.6 11.0 2:301.7

4=83 9.3 9.3 9.1 9.0 8.7 9.1 8.7 8.3 7.9 7.8 6.8 6.9 7.7 8.0 8.4 8.8 10.1 11.0 11.0 24423.9

=79 2=79 379 %79 I-80 2-80 3-80 #80 I-81 Z-8I 3-81 %81 1-82 2-8Z 382 %82 I-83 2=63 3-83
—INITTAL QURRTER

DISPOSABLE PERSONAL INCOME IN 1972 ODOLLARS
COMPOUNDED ANNUAL RATES OF CHAMGE

S8ILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
TQUARTER ANNUAL RATES

1-79 279 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

2-719 0.2 1,011.7
3-79 1.7 3.2 1,019.8
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 1,012.0
3-80 0.5 0.6 =0.1 =0.1 =-1.3 2.9 1019.2
4=-80 1.0 1.2 0.8 0.9 0.5 3.5 4.1 1,029.6
1-61 165 1.6 lod 1.6 1.5 3.8 4.3 4.4 1,040.7
2-81 15 1.7 1.4 1.7 1.5 3.3 3.5 3.1 1.9 1,045.6
3-81 2.2 2.6 243 2.7 2.7 4.4 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 1,064.3
1-82 1.4 1.5 1.4 1.5 1.4 2.4 2.3 2.0 1.4 1.2 2.4 =3.4 1,055.1
2-82 1.5 1.6 1.6 1.6 1.5 2.6 2,3 2.0 1.5 1.4 -1.0 0.8 1.9 1,060,2
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 1,059.3
4~82 144 1.5 1eé 1.5 1eé 2.1 2.0 1.8 1.6 1.3 =0.1 0.2 1.4 1.1 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 1,073.8
2-83 146 1.7 146 1.7 1T 203 2.2 2.0 148 1.8 0.8 1.2 2.1 2.2 3.0 3,2 3,8 1,083.1
3-83 109 2.0 149 2.0 2.0 246 2.6 244 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 2.3 2.4 2.4 3.0 3.0 2.9 2.8 2.8 2.2 2.7 3.5 3.8 4.7 5.2 6.0 T2 8.0 1,121.5%

I-T9 =19 3<79 %-719 1-80 2-80 3-80 4-80 1-81 2-81 381 481 1-82 2-8Z 3-8Z 4-82 1-63 2-83 3-83

TRIVIAL QUARTER
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CORPORATE PROFITS AFTER TAXES*
COMPOUNDED ANNUAL RATES OF CHANGE

SILLIUNS GF

TERMINAL INITIAL QUARTER DULLARS
QUARTER ARNUAL RATES
1-79  2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 481 1-82 2-82 3-82 4~82 1-83 2-83 3-83

2-79 8.4 164.5
3=79  10.7 13.0 169.6
4=T9 3.2 0.6 -10.4 165.0
1-80 3.1 1.4 -4.0 2.9 166.2
2-80 -11.0 -15.3 -23.0 -28.6 =50.5 — 139.4
3-80  -6.0 -8.7 -13.4 -l4.4 -21.9 23.3 146.9
4-80 -5.2 -7.4 -11.0 -11.1 -15.3 10.7 -0.5 146.7

. 1=81  =2.8 4.3 =T7.0 <-6.3 -8.4 12.4 7.3 15.9 152.2
2-81  -6.5 -8.2 -10.9 -11.0 =13.5 0.6 =7.5 ~10.7 -31.2 138.6

3-8l 4.4 =-5.7 -7.9 <=7.5 =-9.1 2.6 <-2.0 =-2.4 -10.5 16.5 144.0

481l ~4.6 =5.8 =7.7 =7.3 =8.7 1.1 <=2.8 =3.4 =9.1 4.5 —$.2 . 140.7
1-82 -11.2 =12.8 -15.0 =15.5 =17.6 =11.4 =16.1 -18.9 -25.8 -23.9 -38.5 -59.7 112.9
2-82  -9.3 -10.6 -12.5 -12.7 -14.3 -8.,2 -12.0 -13.8 -18.8 -15.3 -23.8 ~31.4 16.9 117.4
3-82  -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  —8.9 =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 =-9.9 113.5
1-83  -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 -17.4 108.2
2-83 5.4 =6.2 =T.4 =T.2 =7.9 =3.0 5.1 5.5 =T.7 4.2 6.8 =6.9 10.0 8.3 12.4 25.6 91.0 o 127.2
3-83 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 7T.4 64.7 144.1
4=83  =2.5 =3.,1 4.0 =3.5 -3.9 0.7 0.8 =0.9 =2¢3 1.2 <-0.3 0.4 14.4 14,0 17.8 25.9 44.9 26.2 -3.3 142.9¢

TSR TS 319 4579 1-807 2-80 3-80 480 I-81 2-81 381 4-31 1-82 282 3-82 4-82 1-83 2-83 3-83

* NATIONAL INCOME BASIS
P- PRELTHINARY

IRIVIAU QUARTER

Digitized for FRASER
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HISTORICAL SOURCES OF

MARCH 20, 1984

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 310.00). Estimates for

T977-79 and corrections for earlier years are in the July 1982
of Current Business. Estimates for 1980-82 appear in the July

Survey of Current Business.

Survey

Estimates for the periods since, appear

in subsquent issues of the monthly Survey of Current Business.
publications are available from the Superintendent of Documents, U.S.
Government Printing Office, Washington, D.C.

Federal Reserve Bank of St. Louis

20402.

These

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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1.68

INVENTORIES COMPARED WITH MONTHLY SALES*
MANUFACTURING AND TRADE
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®RATI0S BASED ON SEASONALLY ADJUSTED DATA. SOURCE: U.S.DEPARTMENT OF COMMERCE
SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.

LATEST DATA PLOTTED:
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