National Economic Trends

June 1984

During tne past three years, falling oil and energy (fuels and related products and power)
prices have boosted productivity and real GNP contributing, temporarily, to slower price increases.
When the cost of a factor of production such as energy declines relative to the price of the product,
firms have an incentive to increase the use of that resource and produce more output. The
productivity of existing employed resources is enhanced, and firms bid for more resources to produce
more output. The increase in the supply of national output, given the money stock, tends to result in
lower nominal prices.

Though ecyclical factors also have been important over the past three years, the effect of
declining energy prices on productivity has been observable nonetheless. The rapid 3.4 percent rate
of productivity growth since the end of the recession in the fourth quarter of 1982 largely reflects
the strong cyclical rebound of the economy. The 1.8 percent trend rate since mid-1981, however, has
not been raised by cyclical influences. In both the first quarter of 1984 and the second quarter of
1981, cyclical measures were about the same. Moreover, even during the earlier period (11/1981 to
1V/1982), productivity growth at a 0.5 percent rate was unusually strong, given the sharp ecyeclical
downturn.,

The 1.8 percent trend rate of productivity growth during the past three years compares quite
favorably to its dismal 0.7 percent rate of increase during the previous eight years (I/1973 to 11/1981),
a period that contained three major surges in relative energy costs. The apparent turnaround in
productivity growth is important primarily because it is the principal determinant of growth in real

income.
Energy Price and Productivity Growth Ratesl/
1/1973-11/1981 11/1981-1/1984 11/1981-1V/1982 1V/1982-1/1984
Relative price of crude 0il2/ 17.7% -11.4% -13.1% -9.4%
Relative price of energy2/ 14.2 -7.0 5.5 -8.8
Output per hour 0.7 1.8 0.5 3.4

1/ Compounded annual rates
2/ Measured using the producer price indexes and the business sector implicit price deflator

—dJohn A. Tatom
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JOTAL CIVILIAN FMPI OYMENT
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH T IRCUSANL L
MONTH - _ _ _Uf PrRULGNS
10-82 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 2-84 3-84 4-84
i1-82  -1.3 99,636
12-82  ~1.0 —0.7 o ) o ) 98,979
1-83 0.0 0.7 2.1 T Y9, 154
2-83 0.1 0.6 1.2 0.2 99,172
3-83 0.4 0.9 1.4 1.0 1.8 o 99,316
TTTT4=83 0.9 1.4 1.9 1.8 2.7 3.6 99,606
5-83 1.1 1.5 1.9 1.9 2.4 2.7 1.9 99,702
6-83 244 3.0 4.8 5.9 7.0 12.5 1Cu,T43
T 7-83 2.8 3.3 5.0 5.9 6.7 9.1 5.9 T - 101,225
B=83 248 3.3 3.8 4.l 4.7 5.3 5.8 T.1 4.5 3.1 101484
TTT983 3.0 3.5 3.9 4el 44T 542 5.6 6.5 446 3.9 4.7 T ) 101,870
10=83 2.8 3.2 3.6 3.8 4.3 4.6 4e8 5.4 3.7 3.0 2.9 1.1 - - 1014970
11-83 3.2 3.6 40  4e2  %eb 5.0 5.2 5.8 4a5 4ol 4.5 4ok Ta7 LUZ 9606
TUI2983 303 3.6 4e0  4eZ  4e6  4e9 5.1 5.5 4.4 4.l 4.k 4.2 5.9 4.0 T T Mczeem
1984 3.2 3.6 3.9 4.l 4.4 4.7  4e8 5.2  4e2 3.9 4.1 3.9 4.9 3.5 2.9 1635 190
284 346 3.9 42  4e%  4eB 5.0 5.2 5.6 4eT  4eb 4a8 4.8 5.8 5.1 5.7 8.5 163,892
3784 3.5 3.8 4.2 423 4eb 429 540 5.3 4.5 4ok 4.5 4.5 5.2 4.6 4.7 5.7 2.9 Ivaglan
4-84 3.5 348 4el  4e2  4e5  4eT 448 5.1  4eb  4e2  4e3  4e3 4.8 4.3 4.3 4.8 3.0 3.1 1042402

5-84 3.9 4.2 45 4e6 4a9 5.1 5.3 5.5 4.9 4.8 5.0 5.1 5.6 5.3 5.6 6.2 5.5 6.8 107 10L,288

10-82 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 12~8B3 ]=84 2«84 3=84 4-§4

_PREPARED BY FEDERAL RESERVE SANK OF 2¥. tlula
JUNE 1, 1984

PAYROLL EMPLOYMENT*
COMPOUNDED ANNUAL RATES OF CHANGE

_TERMINAL INITIAL MONTH i THUUSANDS

MONTH UF PERSONS
10-82 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 2-84 3-84 4-84

11-82 2.0 o 88,674
12-82  -1.2  =-0.4 e . , . 884646
1-83 0.0 1.0 2.5 88,827
2-83  -0.3 0.2 0.6 ~=1.3 e . 88,728
3-863 0.3 0.9 1.4 0.8 3.0 . o e 88,945
4=83 1.0 1.6 2.1 2.0 3.6 4.3 899259
5-83 1.5 2.0 2.5 2.6 3¢9 43 4ub o - o 89,578
6~83 1,9 2.6 2.9 3.0 4.l 4.5 4.6 _ 4.8 e 89,921
T=83 2.2 2.7 3.2 3.3 4e2 4.5 4.6 4.8 4.7 90,274
8-83 1.5 1.9 2.2 2.1 2.7 2.6 242 145 =0, =b4.6 o . 89,918
9-83 2,7 3.2 3.6 3.7 4.5 4T 4.8 4,9 4.9 5,0 15.7 I . 91,018
10-83 2.8 3.3 3.7 3.8 4.5 4.7 4eT 4.8 4.8 4.8 9.9 4.4 91,345
11-83 3.0 3.4 3.7 3.9 4e5 4T 4.7 4.8 4.8 4.8  Bul 4.5 446 91,688
12-83 3.1 3,5 3.8 3.9 4.5  4eb  4eT 4ol 4eT 4T Te2 4.5 heb 45 e 92,026
1784 3.2 3.6 3.9 4e0 6.5 4.7 4o 4ol beT 4T 6eT _4e6  4eT  4eT 4.9 92,391
2-84 346 3.7 4.0 442 46 4eB  4eB 4.9 4.9 4.9 6.6 4.9 5.0 5.1 5.5 6.l 925846
3-84 3.3 3.7 4.0 4el 445 4eb 4T 4ol 4uT  4sT 6.l 4.5 4eb  4e5 4.6 4.4 248 93,058
4=84 3.5 3.8 4.0 4ol heb  4eT 4ol 4oV 4eT  4aT 6.0 406 4sT 4T 4.7 4eT 4.0 5.3 93,456¥
5-84  3e4 3.7 420 4ol 4eh  beb 4eb  heb 446 406 5.6 4eh  bebh  b4eh  4eb 4.3 3.7 4ol 3.0 93,688F

10-82 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 2-84 3-84 4-84

INITIAL MONTH
*REVISED FROM 1979.

P~ PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOULS
JUNE 5, 1984
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EMPLOYMENT
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C

COMPOUNDED ANNUAL RATES OF CHANGE

T T TERMINAL INITIAL MONTH 1967=100

MONTH
10-82 11-82 12-82 1-83 2-83 3-83 4~83 5-83 6-83 7-83 B8-83 9-83 10-83 11-83 12-83 1-84 2-84 3-84 484

11-82 0.0 ) 293.7
12-82 -1.8 -3.6 292.8
1-83 0.0 0.0 3.4 293.7
2-83 -0.2 —0.3 1.4 -0.8 293.5
3-83 0.0 0.0 1.2 0.0 0.8 293.7
4-83 1.4 1.6 3.0 2.8 4.6 8.5 295.7
5-83 1.9 2.3 3.5 3.4 4.9 6.9 5.4 297.0
6-83 2.0 2.3 3.3 3.2 4.2 5.4 3.9 2.5 297.6
7-83 2.3 2.6 3.5 3.4 4.3 5.2 4.1 3.5 4.5 298.7
8-83 2.5 2.8 3.6 3.6 4.3 5.1 4.2 3.8 4.5 4.5 299.8
9-83 2.7 2.9 3.7 3.7 4.4 5.0 443 4.0 4.5 4.5 4.5 300.9
10-83 2.9 3.1 3.8 3.8 4ob 5.0  4ed 42  4eb 4.6 4eT 4.9 302.1
11-83 3.0 3.2 3.9 349 4.4 4.9 4ok 4.2  4eb  b4eb  4eb 4ol 45 303.2
12-83 3.0 3.2 3.8 3.8 4.3 40T 4.2 4.0  4e3 4.2 4.2 4.0 3.6 2.8 303.9

T 184 3.3 3.5 4.1 4.1 4.6 5.0  4eb 4.5 4eB 4.8 4.9 5,0 5.0 5.3 7.8 305.8
2-84 3.4 3.6 4.l 4ol 4.6 409  4eb 4.5 4.7  4eB 4.8 4.9 4.8 5.0 6.1 4ok 306.9
3-84 3.3 3.5 4.0 400 4.4 4eT 4.8 4e3 4.5 45 445 4.5  4eh beb 5.0 3.6 2.8 307.6
484 3e4 346 4ol ALl 4.5 4.8 445 4eh 4.6 4.6 446 4eT 446 4eT 5.1 4.3 4.2 5.6 309.0
5-84 34 3.6 4.0 4.0 4.4 4.6 4.3 4.2 beh Geb  4b  Geb 4e3 43 4eb 3.8 3.6 4.0 2.4 309.6

10-82 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 2-84 384 4=84

INITIAL MONTH

*DATA BEGINNING 1983 INCORPORATES RENTAL EQUIVALENCE MEASURE.

PREPARED BY FEDERAL RESERYE BANK OF ST. tQUIS

PRODUCER PRICE INDEX,

COMPOUNDED ANNUAL RATES OF CHANGE

JUNE 22, 1984

FINISHED GOODS ~ SEASONALLY ADJUSTED®*

TERMINAL INITIAL MONTH 1967 = 100
HONTH 10-82 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 2-84 3-84 4-84

11-82 7.0 285.0
12-82 5.0 3.0 285.7
1-83 0.3 -2.9 -8.5 283.6
2-83 04 =1.7 =-3.9 0.8 B 283.8
3-83 0.0 =1.7 =3.2 =0.4 =1l.7 283.4
4=83 <0.1 =l.4 =2.5 <04 =l.1 =0.4 283.3
5-83 0.4 =0.6 -1.2 0.5 0.4 1.5 3.4 284.1
6-83 1.0 0.1 -0.3 le4 1.5 2.6 41 47 285.2
7-83 0.8 0.1 =0.3 1.1 1.2 1.9 2.7 2.3 0.0 285.2
8-83 1.2 0.6 0.3 1.6 1.8 2.5 3.2 3.1 2.3 47 286.3
9-83 1.2 0.7 0.4 1.6 1.7 2.3 2.8 2.7 2.0 3.0 1.3 286.6
10-83 1.3 0.8 0.6 1.6 1.7 262 2.7 26 240 2.7 1.7 2.1 287.1
11-83 1.1 0.7 0.5 le4 1.5 1.9 242 2.0 1.4 1.8 0.8 0.6 -—0.8 286.9
12-83 1.2 0.8 0.6 1.5 1.5 1.9 2.2 2.0 1.5 1.9 1.2 1.1 0.6 2.1 287.4
1-84 1.6 1.2 l.1 1.9 2.0 2.4 2.7 2.7 2.4 2.8 2.4 2.6 2.8 4.7 T3 289.1
2-84 1.8 1.5 1e3 2.1 2.3 2.6 2.9 2.9 2.6 3.0 2.7 3.0 3.3 4.7 6.0 4.7 290.2
3-84 2.0 1.7 1.6 264 2.5 2.9 3.2 3.2 3.0 3.4 3.2 3.5 3.8 5.0 6.0 5.3 5.9 291.6
4-84 1.9 1.6 1.5 2.3 244 2.7 2.9 2.9 2.7 3.0 2.8 3.0 3.2 4.0 44 3.5 249 0.0 291.6
5-84 1.8 1.5 1.4 2.1 2.2 2.4 2.7 2.6 24 2.7 24 2.6 2.6 3.2 3.5 245 1.8 0.2 -0.4 291.5

10-82 11-82 12-82 1-83 2-83 383 4-83 583 6-83 71-83 8-83 0-83 10-83 11-63 12-83 1-8¢ 2-84 384 4-84
INTTIAL MONTH

*DATA FOR FOUR MONTHS AGO REVISED TO REFLECT LATE REPORTING
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PRODUCER PRICE INDEX, FINISHED CONSUMER FOODS = SEASONALLY ADJUSTED*

COMPOUNDED ANNUAL RATES OF CHANGE

_____TERMINAL INITIAL MONTH 1967 = 100
MONTH
10-82 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 2-84 384 4-84
___1-82 443 o 259.3
o 12-82 2.8 1.4 . 259.6
1-83 0.9 0.7 -2.7 259,0
2-83 3.2 2.8 3.5 10.2 - 261.1
3-83 2.5 2.1 2.3 5.0 0.0 - . 26141
483 3.7 3.6 4.1 6.5 4.7 9.6 263.1
__5-83 204 2.1 2.2 3.5 _leb 2.1 =49 262.0
__6-83 1.2 0.8 0.7 1.4 0.7 —0.9 5.8 =—6.7 260.5
7-83 0.5 0.0 ~0.2 0.2 -1.6 ~2.1 =5.7 ~6.0 -5.4 259.3
8-83 08 0.5 0o3 0.8 ~0.7 =0.8 ~—3,3 —2.7 =0.7 4.2 e 260.2
_ _9+83 1.6 1.3 1.3 1.8 0.7 0.8 =0.9 0.1 2.5 6.7 9.4 — 262.1
10-83 2.5 2.3 2.4 3.0 2.1 2.4 1.3 2.6 5.0 8.8 11.1 13,1 264.8
11-83 2,0 1e8 1.8 2¢3  leh 126 0.5 1e5 3e2 5.4 5.8 4.2 =40 o _ 263.9
12-83 204 2.3 244 249 2.2 204 1.5 2.5 4.l 6.1l 6.6 5.8 2.3 9.0 B 265.8
1-84 4.4 4e4 4.7 5.3 4e9 5.4 4e9 6.2 8.2 10.7 12.0 12,8 12,6 22.0 36.6 272.8
2-84 446 4eT 49 5.5 5.1 5.6 5.2 6.4 8.2 10,3 11.3 11,7 1l.4 17.1 21.3 7.7 274.5
3-84 4.9 5.0 5.2 5.8 5.5 6.0 5.7 6.8 8.4 10,2 11l.1 11,5 11l.1 15.3 17.4 8.9 10.1 276.7
4=B4 4.3 4.3 4eb 4.9 4.6 4.9 446 5.5 6.8 8.2 8.7 8.7 7.9 10,5 10,9 3.4 1.3 -6.7 275.1
5-84 3.3 3.2  3¢3 3.7 3.3 3.5 3el 3.8  4e8B 5.9 6.0 5.7 4e6 6.2 5.6 -1.0 -3.7 -10.0 -13,1 271.9
T T T T0-82 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 2-84 3-84 64-84
INTTIAU MONTH
*DATA FOR FOUR MONTHS AGO REVISED TO REFLECT LATE REPORTING
PRODUCER PRICE INDEX, FINISHED GOODS, FXCLUDING FOODS ~ SEASONALLY ADJUSTED*
e e ...COMPOUNDED ANNUAL RATES OF CHANGE . N
. TERMINAL N o e INITIAL MONTH R s . 1967 = 100
MONTH
10-82 11-82 i2-82 1-83 _2~83 3-83 4~83 5~83 6-83_ _7-83 8-83 9-83 10-83 11-83 i '-83 1-84 2-84 3-84 4-84
_ =82 T R _ e — e _ : 29105
_..12-8 5.5 23 _ S § § - s B e 29223
1-83  -0.1 -3.8 -10.5 289.6
2-83 0.5 3.1 6.2 -l.& . - N R e ..289.2
3783 -0.8 -2.9 -4.8 -l.9 -2.1 R . - § - ...288.7
4=83  =1.2 =2.9 ~hsb =23 ~2.7 3.3 287.9
5783 0.2 "1.5 2.4 0.3 0.l 1.3 6.0 . . e . 28923
6783 0.8 0.1 =0.7 1.4 2.2 3.7 7.3 8.6 . : - e S 291.3
7-83 1.0  0e2 ~0.3 1,5 2.2 33 5.5 5.3 2.1 291.8
. 8-83 1.3 0.6 0.3 1.9 2.5 3.4 5.2 4 3.1 4.2 § IR S i 29208
983 1.1 0.5 0.1 1.6 2.0 2.7 4.0 3.5 1.8 1.7 =0.8 : - e 29226
10-83 009 0e3 0,0 1.2 1.6 2.1 3.1 2.5 1.0 0.7 =-1.0 -1.2 R 292.3
11-83 0.9 0.3 0Oel 12 1.5 2.0 2.8 2.2 1.0 0.7 =0.4 =-0.2 0.8 . 292.5
. 12-83 0.8 0.3 0,0 1.1 1.3 1.7 2.4 1.8 0.8 0.5 -0.4 -0.3 0.2 0.4 L 292.4
1-84  0e7 0.2 0.0 0.9 1.2 1.5 2.0 1.6 0.6 0.3 ~0.4 =003 0.0 =0.4 -0.4 292.3
284 0.9 0.4 0.2 1.4 1.3 1.7 2.2 1.8 0.9 0.8 0.2 0.4 0.8 0.8 1.4 3.3 2931
. 3=84 1.1 0.7 0.5 1leé4 16 1.9 2.4 2.1 1eé 1.3 0.9 1.2 1T 1.9 246 4.2 5.0 e _294.3
4-84 1.2 0.8 0e6  led 1.7 1.9 2.6 2.1 leé  le4 1.0 1.3 1.7 1.9 2.5 3.5 3.5 2.1 294.8
_ 5-84 1.3 1.0 0.8 146 1.8 21 2.5 2.2 1e6 146 1.3 1.6 2.0 2.2 2.7 3.5 3.6 2.9 3.7 295.7
10-82 11-82 12-82 1-83 2-83 3~83 4-83 5-83 &-83 7-83 6-83 9-83 10-83 11-83 12-83 1-84 2-84 3-84 484

*DATA FOR FOUR MONTHS AGO REVISED TO REFLECT LATE REPORTING

INITIAL MONTH
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INDUSTRIAL PRODUCTION

RATIO SCALE RAT10 SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
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PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

INDUSTRIAL PRODUCTION

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1967 = 100
MONTH 10-82 11-82 12-82 1-83 2-83 3-83 4-83 5-83 6-83 7T7-83 8-83 9-83 10-83 11-83 12-83 1-84 2-84 3-84 4-84
11-82 —6.8 134.9
12-82 ~2e2 2.7 135.2
1-83 51 11.6 21.4 137.4
2-83 5.4 9.8 13.6 6.3 138.1
3-83 7.8 11.8 15.0 11.9 17.8 140.0
4-83 10.4 14.3 17.3 16.0 21.2 24.7 142.6
5-83 11.2 14.6 17.1 16.1 19.5 20.4 16.2 144 .4
6-83 12.1 15.1 17.3 16.4 19.1 19.6 17.1 17.9 146.4
7-83 14,0 16.9 19.1 18.7 21.4 22.3 21.5 24.1 30.7 149.7
8-83 14.4 17.0 19.0 18.6 20.8 214 20.6 22.1 24.3 18.2 151.8
9-83 14.6 17.0 18.8 18.4 20.3 20.7 19.9 208 21.8 17.6 17.0 153.8
10-83 14.2 16.4 17.8 17.4 18.9 19.1 18.1 18.5 18.7 14.9 13.3 9.8 155.0
11-83 13¢3 151 163 15.8 16.9 16¢8 15.7 15.7 15.2 11.6 9.5 6.0 2.3 155.3
12-83 12.8 14.5 15.5 15.0 15.9 15;7 14,6 1l4.4 13.8 10.7 9.0 6.4 4.7 7.2 156.2
1-84 13.2 148 15.8 15.4 16.2 16.1 15.1 15.0 14.6 12.1 10.9 9.5 9.3 13.0 19.2 158.5
2-84 13.2 146 15.5 15.1 15.9 15.7 14.8 14.7 14.3 12.1 1l.1 9.9 10.0 12.7 15.5 12.0 160.0
3-84 12.7 14.1 14.9 14.4 15.1 14.9 14.0 13.8 13.3 11.3 10.4 9.3 9e2 11.0 12.3 9.0 6.2 160.8
4-84 12,8 14.0 14.8 1l4eé 15.0 14.7 140 13.7 13.3 11.6 10.8 9.9 9.9 11.5 12.6 10.5 9.7 13.5 162.5°
5-84 12,4 13.5 14.2 13.8 14.3 14.0 13.3 13.0 12.6 10.9 10.1 9.3 9.2 10.4 11.1 9.2 8.2 9.3 5.3 163.2P
10-82 11-82 12-82 1-83 2-83 3-83 4-83 5-83 6-83 T-83 8-83 9-83 10-83 11-83 12-83 1-84 2-84 384 4-84
INTTTAU MONTH

P~ PRELIMINARY

Digitized for FRASER
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PERSONAL [INCOME

RATI0 SCALE MONTHLY TOTALS AT ANNUAL RATES RATI0 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
3.2 T 3.2
3.1 | 3.1
3.0 +9. 8245 3.0
2.9 plr2.9788(2 . g
2.8 R 4 2.8
2.7 ,,,,/:; o 2.7
]
2.6 2.6
2.5 TR - 2.5
2.4 A 2.4
2.3 2.3
2.2 +5.917 2.2
2.1 +11.82 7P 2.1
2.0 Vd 2.0
. / .
1.9 o 1.8
1.8 +713. 47 1.8
1.7 :;;}/ 1.7
1.6 e 1.6
] 5 +9.7. i ] 5
nEyd '
1.4 = 1.4
1.3 1.3
, 2§ R R 3 3 $ I8 3 N -
. — —t : .
3 $ § ¥4 AN 3
b 4 ) 4 4 414 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: MAY PRELIMINARY

PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS

PERSONAL INCOME
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

__ TERMINAL INITIAL MONTH DOLLARS
MONTH ANNUAL RATES
10-82 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 2-84 3-84 4-84
11-82 7.2 2,633.1
12-82 6.4 5.6 2,645.0
183 5.4 4.5 3.5 2,652.6
2-83 3.8 2.7 1.3 0.9 2,650.5
3-83 4.9 4.3 3.9 4.0 9.2 2,670.1
4=83 5.5 5.2 5.1 5.6 9.0 8.8 2,689,0
5-83 6.7 6.7 6.9  T.7 10.8 11.6 1l4.4 2,719.3
6-83 6.6 6.6 6.7 Teb 9.6 9.7 10.1 6.0 2,732.6
7-83 6.7 6.6 6.7  T.3 9.0 9.0 9.0 6.4 6.8 2,747.6
8-83 6.4 6.3 6.6 6.8 8.2 7.9  T.T 5.6 5.3 3.9 2,756.4
9-83 6.8 6.8 6.9 T.4 B.6 8.5 8.5  T.0  Tehk  T.T 11.5 2,781.6
10-83 7.4 To5  Teb  Bel 9.3 9.3 9.4 8.6 9.0 9.8 12.9 14.2 2,812.5
11-83 7.6 7.6 7.8 8.2 9.3 9.3 9.4 8.6 9.1 9.7 11.7 11.7 9.3 2,833.5
12-83 7.9 7.9 8.1 8.5 9.5 9.6 9.7 9.0 9.5 10.1 11.7 11.7 10.5 11.6 24859.6
1-86 8.7 8.8 9.1 9.6 10.6 10.7 10.9 10.5 11.2 11.9 13.6 1l4.1 14.1 16.6 21.7 2,906.8
2-84  B.8 8.9 9.1 9.5 10.5 10.6 10,8 10.4 10.9 11.5 12.8 13.1 12.8 14.0 15.2 9.1 2,928.0
3-84 8.6 8.7 8.9 9.3 10,2 10.2 10.4 10.0 10.4 10,9 11.9 12.0 11.6 12.1 12.3 7.9 6.6 2,943.7
4=84  B,6 8.6 8.8 9.2 10,0 10.0 10.1 9.7 10.1 10.5 11.3 11.3 10.8 11.1 11.0 7.7 7.0 7.3 2,961.0

5-84 8.5 8.6 8.8 9.1 9.8 9.8 9.9 9.5 9.9 10.2 10.9 10.8 10.3 10.5 10.3 7.6 7.1 Te4 T.5 2+978.8P

T I0-82 I1-8Z 12<82 =83 2-83 3-83 4=B3 5-83 6-83 7-83 B8-83 9-03 I0-83 II=83 I7=§3 [-84 2-84 364 484
INTTTAL NONTH

P~ PRELIMINARY

PREPAR Y L RVE BANK OF ST. LOUIS
JUNE 19, 1984
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RETAIL SALES

RATIO0 SCALE RATIO SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
115 115
110 aQ— 110
+12.27 f|o7.3
105 // N 105
100 100
95 +6. 7Z f, g5
[J
90 o 90
*12.0Z dJ\"'
85 %7 85
80 j}}.// 80
75 //_7 -10. 2z 5
ro /ﬂ ro
65 F———+10.97 // 65
60 /./ 60
55 C/f/ 55
SO R N $8 T8 R B3 50
) . N . . N
3 § §3 § |§ 3 3
45} 4 14 '} (4 4 3 45
1976 1977 1978 1979 1980 1981 1982 1983 1984
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERI0ODS INDICATED.

LATEST DATA

PLOTTED: APRIL, MAY ADVANCE ESTIMATE

PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS

RETAIL SALES

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH MILLIONS OF
MONTH DOLLARS
10-82 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 2-84 3-84 4-84

11-82 34.0 92+ 747

12-82 9.3 -10.9 914861

1-83 92 ~lo4 9.0 929526

2-83 5.7 =2.3 2.3 ~4.0 92,211

3-83 9.0 3.5 8.7 B.6 22.8 93,804

483 10.5 6.3 11.0 11.7 20.5 18.3 95,125

5-83 13.1 9.9 14.6 16.1 23.7 24.1 30.2 974239 .__f
6—83 138 11.1 15.3 16.6 22.4 223 24.3 18.7 98 y638

T-83 12,4 10.0 13.4 14.1 18.1 17.0 16.5 10.2 2¢4 98,832

8-83 10.4 8.0 10.7 10.9 13.6 11l.8 10.3 “e3 -2z —bu5 98,277

9-83 10.9 8.8 11.3 11.6 14.0 12.6 11.5 7.3 3.7 44 16.5 99537
10-83 11.5 97 12.0 12.3 14.5 13.4 12.6 9.3 7.1 8.7 17.3 18.1 100,923

11-83 11.6 9«9 12.0 12.3 14.2 13.2 12.5 9.8 8.1 9.6 15.6 15.1 12.2 —_ A01,89%
12-83 11.2 9¢6 11.5 11.7 13.5 12.5 11.8 9.3 1.9 9.0 13.2 12.2 b 23 6.6 — 102438
1-84 140 1207 14e7 15.2 17el 166 164  14e8 14e2 16e3 21e5 22.8 24.5_ 31le.l 61.3 1062602

2-84 12.2 108 12.6 12.9 14e4 13.7 13.2 11.5 10.6 11.8 15.2 14.9 14.2 14.8 19.2 -i1l.9 105,482

3-84 10.2 8.9 10.3 10.4 11.6 10.7 10.1 8.2 7.1 T.7 10.0 8.9 7.2 5.9 S5¢7 ~l4+4 —-16.8 103,873

4~84 11,9 10.7 12.2 12.4 13.7 13.0 12.6 1le1 104 11.3 13.8 13.4 12.6 12.7 14.3 1.9 95 44.3 107,097¢
5-84 113 10.2 116 117 12.9 12.2 11l.7 10.3 96 104 12.4 11.9 1l.1 10.9 11.7 1.9 T.0 21.4 2es 107 268E

10-82 11-82 12~82 1-83 2-83 3-83 4~83 5-83 6-83 7-83 8-83 983 10-83 11-83 12-83 1-84 2-84 3-84 4—84

INITIAL MONTH

P— PRELIMINARY
E— ESTIMATED

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

PREPARED BY FEDERAL RESERVE BANK OF ST. LGUIS
JUNE 13,1984



HOURLY COMPENSATION,

COMPOQUNDED ANNUAL RATES OF CHANGE

BUSINESS SECTOR

TERMINAL INITIAL QUARTER 1977 = 1GC
QUARTER
2-79 3-79 4-79 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 2-83 3-83 4-83
3-79  10.2 o 12005
4=79 9.4 8.6 123.¢
1-80 10,0 9.9 11.2 12643
_ 2-80  10.5 10.5 11.5 11.9 129.9
3-80 10,3 10.3 10.9 10.7 9.6 o N . a32.9
4=80 _ 10.2 10.2 10.6 10.4 9.6 9.7 136.C
1-81  10.3  10.4 10.7 10.6 10.2 10.5 11.3 - 139.7
281 10,0 9.9 10.2 10.0 9.5 9.4 9.3 T.4 l42.2
3-81 9.9 9.9 10.1 9.9 9.5 9.5 9.4 Be5 9.6 145.5
_4=81 9.7 9.6 9.8 9.6 9.2 9.l 9.0 8.2 8.6 Tb _l4s.2
1-82 9.7 946 9eT 9.6 9.2 9.2 9.1 8.5 8.9 8.6 9.5 1516
2-82_ 944 9.3 9.4 9.2 8.8 8.7 8.6 B.l 8.2 7.8 7.8 6.2 153.9
3282 942 9.1 9.2 9.0 8.6 8.5 B.h  T.9 B0 Teb  To5 6.6 6.9 B 15645
_ 4~82  Be9 8.8 8.9 B.T 8.3 8.2 Bu0 Teb  Teb  Te2  Tel 6.3 6.3 5.7 150.7
1-83 8.7 8.6 8.6 8.3 8.0  Te9 7.7  Te2  Te2 6.8 6.6 5.9 5.8 5.3 4.9 lot.o
2-83 843 8.2 8.2 8.0 Teb6  Te5 Te2 6.8 6.7 6.3 6.l 5.5 5.3 4.7 4.2 3.5 loleu
© 3-83 8.1 749 Te9  TeT T3 Te2 6.9 6.5  6eh 6.0 5.8 5.2 5.0 4.5 4.1 3.6 3.8 163.5
4=83 8.0  T.9  TeB  Teb T3 Tel 6.9 6.5 b4 6.l 5.9 5.4 5.3 4.9 4eT  4eT 5.3 6.8 16b.2
1-84 7.9 ToT  TeT  Te5 Te2  Te0 628 6.5  6eb 6.1 5.9 5.5 5.4 5.l 5.0 5.0 5.5 6.3 5.9 lo8.6
TTTTTTTTTTEST9 379 4=T9 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 2-83 3-63 4-65
INTVIAL QUARTER
UUTPUT PER HUUR OF ALL PERSONS, BUSINESS SECTOR
R COMPOUNDEU ANNUAL RATES OF CHANGE .
__ TERMINAL INITIAL WUARTER 1977 = iGC
QUARTER
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 4-8s
_3-79  -2.0 o 99453
__4=79  -1.4 -0.8 ¥9.1
1-80  -0,7 0.C 0.8 99.3
2-80  -1.3 -l.1 -1.2 =3.2 98.5
3-80  ~0.7 -0.4 -0.3 =0.8 1.6 95.9
4~B0  ~0.5 ~0.2 0.0 -0.3_ 1.2 0.8 99.1
1-81 0.4 0.8 1.1 1.2 2.7 3.3 5.8 106.5
2-81 0.6 1.0 1.3 1.4 2.6 3.0 4.1 2.4 o __ 1¢1.1
3-8t 1.1 1.5 1.8 2.0 3.1 3.6 4.3 3.6 4.8 10c.3
4=81 0.6 0.8 1.1 1.1 1.8 1.9 2.1 6.9 0.2 -4.2 i01.2
182 0.5 0.7 0.9 0.9 1.5 1.5 1.6 0.6 0.0 -2.3_ =-0.4 10ie1
2-82 0.3 0.5 0.6 0.6 1ol 1.0 1.1 0.2 ~0.4 =2.1 =1.0_ ~-1.6 10,7
382 0.4 0.6 0.7 0.7 1.2 1.1 1.1 0.4 0.0 =-1.2 -0.1 0.0 1.6 i 101.1
4=82 0.6 0.8 _ 0.9 0.9 14 1e3 1.4 0.8 0.5 ~0.3 0.7 1ol 2.4 3.2 161.9
1-83 0.7 0.9 1.0 1,0 1.4 1.4 1.5 0.9 0,7 0.l 0.9 1.3 2.3 2.6 2.0 102.4
283 140 1.2 1ok  1o4 1.8 1.8 1.9 1.5 leh 0.9 1.8 2.2 3.2 3.7 4.0 6.0 103.9
3-83 1.0 1.2 1e3 1.4 1.7 1.8 1.8 1.5 1.4 0.9 1.7 2.0 2.8 3.1 3.0 3.5 1.2 104.2
4=83 1.2 1.4 1.5 1.6 1.9 1.9 2.0 1.7 146 13 2.0 2.4 3.0 3.3 3.3 3.8 2.7 4.3 105.3
1-84  1e3 1.5 1e7 1.7 2.1 2.1 2.2 1.9 1.8 1.5 2.2 2.5 3.1 3.4 3.4 3.8 3.1 4.l 3.9 106.3
2=T9 3-79 4-T9 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 4-83

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK GF ST.
MAY 29, 1984

LOUlsS

10

Digitized for FRASER
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RATIO SCALE
1977=100 SEASONALLY ADJUSTED 1977=100
190 T T 190
]70 157 @R, ‘78| 200 IR, ‘77 I 2. 17 ]70
| 02,07 L
'Z."%;""_—'”'G
150 UNIT LABOR COSTS %” 150
130 - 130
f/ﬂ.f}/
_ 2
10 5 — § 110
3 %
A 3 5
%0 < : Y — | 200
s < g )/
3 3 180
’ Q *5. 4 iy
70 i AT e
160 . 160
/ST QIR. ‘78| R0 Q. ‘77
140 140
e :
120 ] § 120
~ ¥ 3
3
+7.92 / S § ,L/
100 HOUBLY  +——§——3—- /4 160
?, COMPENSAT I ON N /7
3 )/ 140
w0 o, 77 /l
80 4 QUTPUT PER _HOUR
120 I 1 OF ALL PERSONS™ —120
+2. 857 +3.1X __J'\,//-H
— (’/Jvl (L e tm106.3
100 ™ 100
-0.97 =2. 1z
0
80 f¢ § ¥ S8 3 8
§ 5 § 5 5§ 3
§ 3 2 2 3 &
go L 4 L) 4 ’ 4 60
1976 1977 1978 1979 1980 1981 1982 1983 1984
SOURCE: U.S. DEPARTMENT OF LABOR
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: !ST OUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
UNIT LABOR COSYS, BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER 19717 = a0
QUARTER
2=-T9 3-79 4=-79 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 2-83 3-83 4=H3
3-79 12.4 121.3
4=79 11.0 9.6 1é4el
1-80 10.9 10.1 10.7 1273
2-80 12,0 11.8 13,0 15.3 131.9
3-80 11.1 10.8 11.2 11.5 T8 - 134.4
4-80 107 104 10.6 10.5 Be2 8.6 1372
1-81 9.9 9.5 9.5 9.2 T2 7.0 5.4 139.L
2-81 93 8.8 8.7 8.3 6eT 6.3 5.2 5.0 140.1
3-81 848 8.3 8.1 T.7 663 5.9 5.0 4.8 4.6 14243
4~81 9.1 8.7 8.6 8.3 Te2 Tel 6.7 Te2 8.3 12.0 l4ves
1-82 9.2 8.8 8.8 8.5 Te6 Te5 Te3 T.8 8.8 11.0 9.9 14969
2=-82 91 8.8 8.7 8.5 Te7 Teb Te5 Te9 8.7 10.1 9.1 8.2 15¢49
3-82 8.7 Beh 8.3 8.1 T.3 7.3 Tel Tet T.9 8.7 T.6 6.5 4.8 154.7
4~82 8.3 8.0 T.8 Teb 6e8 6.7 65 67 6.9 T4 643 5.1 3.6 2.3 1556
1-83 T.9 Teb TS5 Te2 6.5 beb 6,1 6.2 bols 6.7 5.7 4.7 3.5 2.9 3.4 1569
2=-83 Te3 6.9 6.8 6.5 5.8 5.6 5.3 5.3 5.3 S.4 4.3 3.2 240 1.1 0.5 =2.3 1564U
3-83 T.0 6.6 645 62 5.5 5.3 5.0 5.0 5.0 5.0 4,0 3.1 2.1 let l.1 0.0 2.3 156.9
4--83 6.7 6o 662 5.9 5.3 5.1 4.8 4.7 L% 4.7 3.9 3.0 242 1.7 le5 0.9 2.5 2.6 157.9
1-84 645 6.1 5.9 5.6 5.0 4.8 406 4.5 4.5 be& 3.6 2.9 2.1 1.7 15 1.1 262 2.2 1.8 158.6
2=T9 3=T9 4=79 I-80 2-80 3-80 480 I-81 2=81 381 4-61 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83

INITTAL QUARTER

PREPARED BY FEDERAL RESERVE BANK LF ST. LCUIS
Digitized for FRASER " MAY 29, 1984 .
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



GROSS NATIONAL PRODUCT IN CURRENY DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
2-79 3-79 4~79 1-80 2-80_ 3-80 4-80 1-81 2-81 3-8l 4-81 1-82 2-62 3-82 482 31-83 2-83 3-83 4—83
3-79  13.6 2,454.8
4=79 10,8 _ 8.1 2,502.9
1-80  11.1 9.9 11.7 2,572.9
280 8.4 6.8 6.2 0.9 2,578.8
3-80 8.7 7.5 7.3 5.2 9.7 2,639.1
4-80 9.8 9.1 9.3 8.5 12.6 15.5 _2,736.0
1-81  11.3 10.9 11.5 1l.4 15.2 18.0 20.5 2,866.6
2-81 10.7 10.3 10.6 10.4 12.9 14,0 13.3 6.6 2,912.5
3-81  11.0_ 10.6 11.0 10.9 13.0 13.9 13.3 9.9 13.3 3,004.9
4=81  10.2 9.8 10.1 9.8 11.4 11.7 10.8 7.8 8.4 3.7 3,032.2
1-82 9.1 8.7 8.7 8.4 9.5 9.4 B.3_ 5.4 5.0 1.1 -l.& 3,021.4
2-82 8.9 8.5 8.5 8.2 9.l 9.0 B0 5.6 5.4 2.9 2.5 6.6 3,070.2
3-82 Beh 8.0 8.0  Teb  Bobh 8.2 Te2  S.l  4e9 2.9 2.6 4.6 2.7 3,090.7
4-82 Be0  Te5  TeS5  Tel  TeB  Teb 6.6 4e8B 4.5 2.8 2.6 3,9 2.6 2.5 3,109.6
1-83 8.0 Ta6  Teb  Te2 TeB  Teb 6.8 5.2 5.0 3.7 3.7 5.0 46 5.3 8.2 3,171.5
2-83 8.3 8.0 8.0 Te7 8.3 8.1  Ted 6l 6.0 5.0 5.2 6.6 6.6 T.9 10.7 13.3 3,272.0
3-83 8e5  Be2 8.2 Te9 8.5 Bek  TeB 6.6 6.6 5.8 6.1 Teh TS 8.8 11.0 12.4 11.5 34362.2
4-83 8.5 8.2  Be2 BeO 8.5 B.5 7.9 6.8 6.8 6.1 6.5 Te6  To8 8.8 10.5 11.3 10.3 9.1 35436.2

1-84 8.8 8.5 8.6 8.4 8.9 8.8 8.3 T4 7.5 6.9 7.3 84 8.7 97 11.2 11.9 11.5 11.5 13.9 39550.1

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 3-82 482 1-83 2-83 3-83 4-83

INITIAL QUARTER

GROSS NATIONAL PRODUCT IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER OLLAR
QUARTER ANNUAL RATES
2-79 3-79 479 1-80 2-80 3-80 4-80 }-8} 2-8] 3-8] 4-8] )-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83
3-79 4.8 12486.6
4~79 2.8 0.7 12489.3
1-80 2.5 1.3 1.9 1249624
2-80 =0.5 -2.3 -3.7 -9.0 L2461.4
3-80 “0e3  =1e5 =—2.2 —4.3 0.8 Le4b4he2
4—80 Oc4 -0.5 —0.8 -1.6 2.3 3.8 128779
1-81 1.6 1.1 1.1 0.9 45 6.4 9.0 15510.1
2-81 1.5 1.0 1.0 0.9 3.5 L Y. S 7Y 4 0.6 14512.5
3-81 1.7 1.3 1.4 1.3 3.5 4.2 403 2.1 3.6 15525.8
4-81 1.0 0.6 0.6 0.4 2.1 2.3 2.0 03 —0.7 —%.9 15506.9
1-82 04 -0.0 0.1 -0.4 1.0 1.0 Oeé  ~1o6 —2,3 -5.2 =-5.5 14485.8
2-82 0.5 0.1 0.0 -0.2 1.0 1.0 0eS5 ~lel =1.5 =3.2 -2.3 0.9 194893
3-82 0.3 -0.0 -0.1 -0.3 0.7 0.7 0e3 ~lel =~loé& =2.6 =-1.9 -0.0_ -1.0 1,485.7
4-82 0e2 -0.1 -0.2 ~0.4 0.5 0.5 0el -lel ~1leé4 2.4 -1le7 0.5 -1.2 -1.3 1:480.7
1-83 Q.4 0.1 0.0 -0.1 0.7 0.7 Ot 0T 0.8 =1.6 0.9 0.3 0.1 0.6 2.6 1,490.1
2-83 0.9 0.7 0.7 0.6 lo4 1.5 1.3 0.4 0e4 0.0 0.8 2.1 2.4 3.6 6.l 9.7 15525.1
3-83 1.3 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 T.6 1,553.4
4-83 1.5 1.3 l.4 1.3 2.1 2.2 2.1 1.5 1.6 1.3 2.2 3.3 3.7 4.6 6.2 T4 6.3 5.0 1,572.5

1-84 1.9 1.8 1.8 1.8 2.6 2.7 2.7 2.1 2.3 2.2 3.0 4.1 4.5 5.5 6.9 8.0 T4 7.3 9.7 1,609.3

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 4—83

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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GROSS NATIONAL PRODUCT

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATI10 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
4.0 4.0
3 9V v R’ v—v_ly ] 39
3.8 |8 X -3 S—3 % 3 3.8
SN S SATsigs - 36
3.5 )% 3 R T_8_I3 §+//.2z LJf3:.5501 1375
3.4 /f 3.4
3.3 3.3
3.2 3. 9% 'ﬁ/ 3.2
3.1 CURRENT DOLLARS +9.£5%{ 3.1
3.0 // 3.0
2.9 TR 2.9
2.8 / 2.8
2.7 +0-9i-’/ 2.7
2.6 — 4 2.6
+/10. 172
2.5 A 2.5
2.4 ;/ 2.4
2.3 /7( 2.3
2.2 // 2.2
2.1 "’ﬂ// 2.1
+12. 0%
2.0 // 2.0
1.9 / 1.9
1.8 / 1.8
1972 DOLLARS
1.7 Ho 1.7
1.6 2. 17 *6. 921016093 ||
+/. 5% +4. 57 ////jv'
1.5 =~ \ij:f 1.5
-5.27
1.4 -9.07 -0.57 1.4
R S8 S 8 |8 S 3
1.3—4 ] -8 §—8—8 S 8 1.3
y o 3 ) |8 N 8
187 OIP. 76 » NN N ~N - N
w 4 } 4 4 4 14 4 4 | 2
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: T T
D: IST OUARTER PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

Digitized for FRASER 13
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GENERAL PRICE

INDEX*

RATIO SCALE RATIO SCALE
1972=100 1972=100
235 ] 235
225 .21 220,00 | 220
. P .
215 S 215
205 ‘8. 17 f,,"”’ 205
195 7 195
185 *’i::;j 185
175 /4§f// 175
165 p 2;,, 165
155 15;;55 155
145 4»5.5)\1// 145
135 C::::f 135
125 125
8 8 R s 8 3
115 s 5 E E 5 § 115
& 3 3 ¥ 3 5
105 L 4 ) ’ ’ 4 105
1976 1977 1978 1979 1980 1981 1982 1983 1984
®AS USED IN NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: 1ST QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

IMPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PRODUCY
COMPOUNDED ANNUAL RATES OF CHANGE

__ TERMINAL INITIAL QUARTER 1972 = 100
QUARTER
2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-8l 4-81 1-82 2-82 3-82 482 1-83 2-83 3-83 4—83
3-7% 8.3 165.12
4=79 7.8 T.3 168 .05
1-80 8.4 8.4 9.6 171.94
2-80 9.0 9.3 10.3 10.9 176.46
3—-80 9.0 9.2 9.8 9.9 8.8 180.24
4-80 Vel 96 10.2 10.4 10.1 11.3 185.13
1-81 9.5 9.7 10.2 10.4 10.2 10.9 10.5 189.83
2-81 9.1 9.2 9.5 9.5 9.1 9.2 8.2 5.9 192.56
3-81 9el 9.2 9.5 9.5 9.2 9.3 8.6 T.6 94 196.94
4-81 9.1 9.2 94 94 9.1 9.2 8.7 8.1 9.2 9.0 201.22
1-82 8.7 8.7 8.8 8.8 8.4 8.4 7.8 T.1 Te5 6.6 4.3 203.36
2-82 8.4 8.4 8.5 8.4 8.1 8.0 T4 6.8 7.1 6.3 5.0 5.6 206.15
3-82 8.0 8.0 8.1 T.9 T.6 Te4 6.9 6.3 64 5.6 4.5 446 3.7 208.03
4-82 7.7 T.7 T.7 T.5 T.2 7.0 6e5 5.9 6.0 53 4o 44 3.8 3.8 210.00
1-83 7.6 1.5 T.5 T4 T.1 6.9 6.4 5.9 5.9 5.3 4.6 4.7 4.3 4.7 5.5 212.83
2-83 7.3 T.2 1.2 7.0 6.7 6.5 6.1 5.6 5.6 5.0 bol 44 “el 42 4 o4 3.3 214.55
3-83 T.1 7.0 7.0 6.8 6.5 6.3 5.8 S5e4 5.3 4.8 43 4.2 4.0 4.0 4ol 3.4 EXY-) 21644
4—-83 6.9 6.8 6.8 6.6 6.3 6.1 5.7 5.3 5.2 bl 4.2 4e2 4.0 4.0 4.1 3.6 3.7 3.9 218.53
1-84 6.7 6.6 6.6 beo4 6.1 5.9 5.5 Sel 51 46 4.2 42 3.9 4.0 4.0 3.7 3.8 3.9 3.8 220.60
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 3-82 482 1-83 2-83 3-83 4-83

INITIAL QUARTER

Digitized for FRASER
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
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 4-83
3-79_ 14.9 o 15528.3
4=T79 14,3 13.7 o 1,578.0
1-80 13.3 12.4 11.2 1,620.5
280 10,2 8.6 6.2 1.5 1162644
3-80 11.1 10.1 9.0 7.9 14.8 1,683.4
4=80 11.7 11.0 10.4 10.1 14.7 14.6 1,741.9
1-81  12.1 11.6 11.2 11.2 14.7 14.7 14.7 1,802.8
2-81 11.5 11.0 10.6 10.5 12.9 12.2 1l.1 7.5 . 1,835.8
3-81  11.5 11.1 10.7 10.6 12.6 12.0 11.2 9.5 11l.4 1,886.1
4=81 10,7 10.3 9.8 9.7 11.1 10.4 9.3 Te6 T.6 3.9 149041
182  10s4 10,0 9.6 9.4 10.6 9.9 8.9 T.5 T.6 5.7  T.5 o 1,938.9
2-82  10e2 9.7  9e3 9.1 10el 9.5 8.7  T5 TS5 6.2 Te3 Te2 1,972.8
3-82 929 9e5 _ 9¢2 920 9.8 9.2 8.5 TS5  Te5  6e5 Teh  Ted TS5 . 24008.8
4-82 98 9eh 9l B9 9.6 9.l 8e4 TS5 Te5 6.8 Te5 TS5 TT T8 B o 20046.9
9.5  9e1 8.8 8.6 9.2 8.7 8,0  Te2 T2 6.5 T.0 6.9 6.8 6.5 5.2 2,073.0
9B 9.5 942 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
_ 9e6  9e3 9.0 8.9 9.4 9.0 B.5 T.9 8.0 T.5 8.1 8.2 Bk B.b6 8.8 10.7 6.5 2,181.1
9.6 93 9.0 8.9 9.4 9.1 8.6 Bel Bel T.T 8.2 843 8.5 8.8 9.0 10.3 8.0 9.5 29230.9
1-84 96 9+4 _9el 9.0 9.5 9.1 8.7 8.2 8.3 8.0 8.5 8.6 8.8 9.0 9.2 10,3 8.7 9.9 10.3 2,286.2
T 2-79 3-79 4-19 1-80 2-80 3-80 4-80 1-81 2-81 3-8l 481 1-82 2-82 3-82 482 1-83 2-83 3-83 4-83 o
INITIAL QUARTER
PERSONAL CONSUMPTION EXPENDITURES IN 1972 DOLLARS
o COMPOUNDED ANNUAL_RATES OF CHANGE  _ o I S
BILLIONS OF
TERMINAL } o INITIAL QUARTER . ... . DOLLARS ___ ___
QUARTER ANNUAL RATES
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 4-83 _
__3=19 5.1 - e S [ e __930.9

___4=T9 4.2 3.3 _

1-80 2.7 1.6 0.1 938,3
2-80 0.0 =1.6 %0 =Te7 e e e 9196
3-80 0.9 =062 =1e3 =19 43 _ e 9294
4-80 1.5 0.8 0ol 0.2 4.5 4.6 940.0
1-81 2¢1  1e6 1.3 1.6 5.0 5.3 5.9 e R e — _ _ -
2-81 1.9 15 1.1 l.4 3.8 3.6 3.2 0.5 o I S __954.7
3-81 201 1.7 1.5 1.7 3.7 3.6 _3e3 2.0 3.5 962.9
___4-81 1.6 102 0.9 1ol 2.6 2.3 1.7 0.3 0e2 3.0 _ e 955.7
_1~82  1e6___1e3 1ol 1.2 2.6 __2s3 1.8 0.8 0.9 0.3 2.4 e e 961les
2-82 18 1.5  1e3 1.4 2.6 2.4 2.0 1.3 1.5 0.8 2.8 3.1 968.8
3-82 1T les _1e2  les 2.4 22 1.9 12 1ok 0.8 2.1 2.0 0.9 e 971.0
_ 4-B2 1.8  1eb 1o 1ob 2.6  2e4 21 145 1T 1eb 2.5 2.5 2.2 3.6 e 979.6
1-83 1.9 17 1.5 1ol 2.6 264 2.2 LT 1.9 1.6 2.6 2.6 2.5 3.3 2.9 986.7
2-83 2,4 2.2 241 243 3.2 34l 2.9 2.6 2.9 2.8 3.8 4.l 4.3 5.5 6.4 10.0 . 1,010.6
__3=83 244 242 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
4-83 2.6 265 2.4 2.6 3.4 343 3.2 209 362 3.1 3.9  4el 4¢3 5.0 5.4 6.2 4.3 6.5 1,032.2
1-84 2.8 2.T 2.6 28 3.6 3.5  30h 342 3.5 B.5  4e2  beh  heb 5.2 5.6 6.2 5.0 6.5 6.4 1,048.3
2-19 3-79 479 1-80 2-80 3-80 4-80 1-81 2-Bl1 3-81 4-81 1-82 2-82 3-82 482 1-83 2-83 3-83 483

INITIAL QUARTER
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GROSS PRIVATE DOMESTIC INVESTYMENT IN CURRENT DOLLARS

COMPOUNDED ANNUAL RAYES .
BILLIONS OF
TERMINAL INITIAL QUARTER DODLLARS
QUARTER ANNUAL RATES
2=-79 __3-79 4-79 1-80 2-80 — — | -
3-79 3.4 431.9
4=79 5.3 -13.3 £16.8
1-80 _~2.,0 —4,5 -9 & 422.0
2-80 ~Te9 —11l.4 =10.5 -23.8 394.3
3-80 -9.2 -12.1 -11.8 -19.1 -14.2 379.5
4—80 —2:6 —3.8 =12 =-3.2 9.0 38.5 11.7
1-81 3.6 3.6 Toh  Te9 21.2 44.1 49.8 4£55.5
2-81 5.0 5.2 8.7 9.4 19.7 33.8 31.5 15.4 4721
3-81 6.7 71 10.4 1.3 20,1 30.6 28,1 18,5 21.6 495.8
4-81 4.3 boh 6.9 Tel 13.4 19.9 15.7 6.1 le? —14.9 476.2
1-82 ~0.5 -0.8 0.6 0.1 4.1 Te5 2.2 =Te2 =13.6 -27.2 -37.8 422.9
2-82 0.3 o.1 1.5 el 47 T8 3,3 —4,)] 8.4 —16.6 ~1T7.5 9.4 432.5
3-82 ~0.2 —0.5 0.7 0.3 3.4 5.9 1.9 —4.5 —8.0 -14.2 -14.0 lel  —6.5 425.,3
4-82 =306 —4el —3e3 —4e0 =loT 0e2 =4%¢3 =10.2 -13.9 -19.6 —20.7 ~14%.1 -23.9 -38.0 3714
1-83 “1e5 —1o9 0.9 —lebh 0.9 2.5 —0.8 5.8 -85 —12,7 ~12:3 —4.,4 -8,T7 —9.,7 3Il.4& 404,1
2-83 1.2 1.1 2.2 2.0 %e5 _6oh 3.6 05 —2.4 5.4 -3.7 5.1 4.1 Te8 42.2 53.9 45001
3-83 3.8 3.8 5.0 5.0 TeT 9.7 T 3.9 27 0.5 3.0 12.0 12.5 17.8 45.9 53.8 53.6 501.1
4-83 5.0 5.1 6.3 64 9.0 11.0 9.0 5.8 4.9 302 5.7 14e1 149 19.7 4l.]l 4425 40,0 27.5 53225
1-84 7.5 7.8 9.1 9ot 1221 1402 12.6 99 94 8.3 11e2 19.6 21l.l 264 45.8 4£9.6 48.2 4£5.6 66.2 604.6
2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82 382 4-82 1-83 2-83 3-83 4-83
INITIAL QUARTER
GROSS PRIVATE DOMESTIC INVESTMENTY IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
2-79 3-79 4-719 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 4$-83
3-79 —6.6 237.2
4=T79 =12.8 -18.6 225,32
1-80 9.3 =-10.6 -1.8 225823
2-80 =-16.1 -19.1 -19.3 -33.7 202.4
3—-80 <-14.8 -16.8 —-16.2 -22.5 —9.5 197.4
4=80 —8.8 —9.3 —6.8 -8.4 7.7 28.1 210.0
1-81 ~4e5 =4l 0.9 0.7 13.6 27.3 26.5 222.7
2-81 =2.5 -1.9 1.2 1.9 13.4 22.2 19.4 12.8 229.5
3-81 0.9 0.2 2.8 3e5 1322 19.7 17.0 12.6 12.4 2363
4-81 =3e3 =3.0 08 0T  6e3 9.7 5.6 Qb6 6.7 —22.5 221.7
1-82 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 5.8 =5.8 4.4 —4.T 0.2 1e2 —2.7 ~TeT =122 —19.2 ~17.5 3.4 201.4
3-82 5.8 —5.8 —4¢5 4.8 0.9 0.3 =3.2 =-T.4 -11l.0 -16.0 -13.8 -1.3 =5.8 198.4
4-82 “Be3 —Beb —Te5 8.0 —4.9 —b4eb ~Te8 —11.9 -15.5 —20.1 =19.5 —14.0 -21.5 -34.6 178.4
1-83 6.2 —6el 5.1 =5.4 =2.3 =15 =4bo& -T.6 -10.2 -13.5 -11.6 —4.9 -7.5 -8.3 28.7 190.0
2=83 3.4 =3.2 =2.0 =2.0 1e3 23  0e0 =2.5 —4e3 —65 -3.5 4,2 L) 8.0 38.8 49.8 210.2
3-83 -l.1 -0.7 0.6 0.8 4.1 503 3.5 le4 0e2 -1e2 2.3 10s1 115 16.3 40.9 4T7.4 45.1 230.7
4-83 0.4 0.8 201 2.4 5.6 6.9 5.3 3.6 2.7 1.7 5¢2 12.4 14+0 18.5 37.4 40.5 36.1 27.6 245.2
1-84 3.0 3.5 5.0 5.5 8.8 10.2 8.9 7.6 7.1 606 105 17.9 20.l 25.0 42.4 46,0 4#4.8 44.6 63.8 277.4
2-T9 3-79 4-79 1-80 2-80 3-80 480 1-81 2-81 3-81 4-81 1-82 2-82 3-82 482 1-83 2-83 3-83 4-83
INITIAL QUARTER
PREPARED BY FEDERAL RESERVE BAMK OF ST. LOUIS
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GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RAYES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
279 3-79 4-79 }- - - - = = — - - -
3-79 12.6 478.5
4=~79 148  16.9 497.4
1-80 15,5 1T7.0 17.1 5176
2-80 _ 15.3 162 15.8 _l4.6 535.5
__3-80 12.7 12.7 1l.3 8.5 2.7 539.1
4=80 13,1 13.2 12.3 10,8 9.0 15.6 559.0
1-81 13,1 13,2 12.5 11.3 10.3 14.3 13.0 57643
2-81 12,1 12.0 11.2 10.1 9.0 1ll.l 9.0 _ 5.1 583.5
3-81 12,1 12.0 11.3 10.4 9.6 1l.4 10.0 8.5 12.0 £00.3
4=81 12.4 12¢4 119 11.2 1046 12.2 1l.4 10.9 13.9 15.9 R - 62248
1-82 11,7 11.6 11.0 10.3 9.7 10.9 _10.0 9.3 10.7 10.1 4.6 o 62948
2-82 10,8 10.6 100 942 8.6 9.5 8.5 Teb6 8.2 T.0 2.8 1.1 631ab
3-82 11,2 11.1 10.6 9.9 9.4 10.3 9.5 9.0 98 9.2 _T.l 8.4 16.2 — 65547
4=82 115 1le4 110 10.4 1040 10.8 103 9.9 10,7 10.4 9.1 10.7 15.8 15.5 e 679
1-83 10+6 10e4 100 9.4 8,9 9.6 8.9 Bob Be9 8.6  TeQ Te6 9.8 6.7 —ka3 6774
2-83 10.1 10.0 9.5 829 8.5 9.0 8.4 Te9  8e2 Tl 6.4 6.8 8.2 5.7 lel 3.6 683.4
3-83  10el 9.9 9¢5 8.9 8.5 9.0 8.4 8.0 8.3 Te9  6e8 Tl _Bsh 6.5 3.7 __6+3__9.0 69843
4-83 925 9e3 8.9 8.3 T.9 8.3 TV Te3 TS5 10 5.9 6.1 ToO 5.2 2.8 4.3 4,6 Q.4 699.0
1-84 93 9ol 846 8ol  TeT 8ol  Te5 Tel Te3 668 58 6.0 6.7 5.2 3.3 4.5 47T 2.7 5.0 . 707.6
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 4-83
INITIAL QUARTER
GOVERNMENT PURCHASES OF GOODS AND SERVICES IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERM INAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
2-79 3-79 4-79 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 2-83 3-83 «—83
3-79 2.9 278.8
4=79 3.2 3.5 281.2
1-80 3.5 3.8 4.0 284.0
2-80 3.6 3.8 4.0 4.0 286.8
3-80 2¢1 1.9 1.3 0.0 -3.8 284.0
4-80 le4 1.1 0.5 —0.7 -3.0 =-2.1 282.5
1-81 18  1le6  1e2 0.6 =0.6 1ol 4.5 285.6
2-81 1.3 1.1 0.7 0.0 —0.9 0.0 1.1 =2.1 284.1
3-81 1le6  1lo4 1ol 0.7 0.0 1.0 2.0 0.8 3.9 286.8
4-81 168 1.7 1.5 1ol 0.6 166 2.5 1.9 3.9 4.0 289.6
1-82 1.6 1e5 1e3 049 05 1e3  1e9 1e3 2.5 1.8 =0.3 289.4
2-82 1c1 0.9 0.7 0.3 ~0e2 0a% 0Ge8 0ol 0.6 05 -2.6 —4.9 285.8
3-82 1.7 1e6  led 1ol 0.8 1.4 1.9 145 2.3 1.9 12 1.9 9.3 292.2
4-82 2e3 242 2.1 2.0 1eB 2.4 3.0 2.8 3.6 3.6 3.5 4.8 10.0 10.7 299.7
1-83 165 le4  1e3 1o0 008 1e2 1e6  1o3 1.8 lek 0.9 1.2 3.3 0.5 -8.8 292.9
2-83 14  1e3 1ol 0.9 0e6 1.0 13 140 14 1ol 0.6 0.7 2¢2 =00 -5.0 =lel 292.1
3-83 1.5  1le4  1e3 1ol  0e9 13 16 1e3  1e7 1.5 1ol 13 26 1s0 2.0 1.6 443 295.2
4-83 162 1el 1.0 08 0e5 0.9 1ol 048  1ed 0.8 0.5 0.6 1o5 0.0 —2.5 0.3 0.1 -3.9 292.3
1-84 lel 1.0 0s8 006  0c4 07 0.9 0e6  0e9 0e6 0e2 0.3  1e0 =003 =2.3 —0eb6 ~0.5 —=2.8 =-1.8 291.0
2-T19 3=79 4~19 1-80 2-80 3-80 4—80 1-81 2-81 3-81 4-81 1-682 2-82 3-82 &~82 1-83 2-83 3-83 4-83

INITIAL QUARTER
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OISPOSABLE PERSONAL INCOME IN CURRENT OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES

2=79 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-8l 481 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4%=-83

3-79 13.0 1:6T%3
4-T79 11.5 10.1 _ 1+714.9
1-80 12,3 12.0 13.9 — L7717
2-80 10.2 9.3 8.9 4ol 1,789.8
3-80 10.8 10.3 10.3 8.6 13.2 1:846.0
4=80 11.3 11.0 11.3 10.4 13.6 14.1 1:908.0
1-81 116 11l.4 11.6 11.1 13.5 13.6 13.1 1,967.6
2-81 11.3 11.0 11.2 10.6 12.3 12.0 11.0 9.0 2:010.4%
3-81 1.9 11.8 12.0 11.7 13.3 13,3 13.1 13.0 17.3 220920
4-81 113 11.1 11.2 10.8 12,0 11.7 11l.1 1l0.5 11.3 5.6 2212045
1-82 10,3 10.1 10.1 9.6 10.4 9.9 9.1 8.1 7.9 3.5 le4 2:127.9
2-82 10.0 9.7 9.6 9.2 9.8 9.4 8.6 T.7 T4 4.3 3.7 6.0 2,5159.0
3-82 9.7 9.4 9.3 8.9 9.4 9.0 8.2 T4 7.1 4.8 4.5 6ol 6.2 24191.5
4-82 9.5 9.2 9.1 8.7 9.2 8.7 8.1 T4 Tel 5.2 5.1 6.3 6.5 6.8 25227.8
1-83 9.2 8.9 8.8 8.4 8.8 8.4 7.7 7.1 6.8 5.2 5.1 6.0 6.0 6.0 5.1 22255.9
2-83 9.1 8.8 8.8 8.4 8.7 8.3 7.8 7.2 7.0 5.6 5.6 6.5 6.6 - 2% 4 6.7 8.2 2,301.0
3-83 9.2 9.0 8.9 8.6 8.9 8.6 8.1 T.6 Tl 6.3 6.3 T.2 T4 7.8 8.1 9.6 11.0 24361.7
4-83 9.3 9.1 9.0 8.7 9.1 8.7 8.3 7.9 7.8 6.8 6.9 T.7 8.0 8.4 8.8 10.1 11.0 11.0 22423.9

1-84 9.6 9.4 9.3 9.0 9.4 9.1 8.7 8.4 8.3 7.5 T7 8.5 8.9 9.3 9.8 11.0 12.0 12.5 14.1 29504.9

2-19 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-8l 4-8l1 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4«-83

INITIAL QUARTER

DISPOSABLE PERSONAL INCOME IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
2~79 3~-79 4-79 1-80 2-80 3-80 4-80 1-8l1 2-81 3-8l 481 1-82 2-82 3-~82 4-82 1-83 2-83 3-83 4-83

3-79 3.2 1,019.8
4=79 1.7 0.1 1,020.1
1-80 1.9 1.2 2.3 1,025.8
2-80 0.0 -1.0 -1l.6 =5.3 14012.0
3-80 06 =001 —0.1 ~1.3 2.9 1,019.2
4-80 1.2 0.8 0.9 0.5 3.5 4.1 1,029%9.8
1-81 1.6 l.4 1.6 1.5 3.8 4e3 4e4 15040.7
2-81 1.7 1.4 1.7 1.5 3.3 3.5 3.1 1.9 1,045.6
3-81 2.4 2.3 2.7 2.7 44 4.8 5.0 5.3 8.9 1,068.1
4-81 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 1.5 l.4 1.5 le.4 2.4 2.3 2.0 l.4 1.2 =2.4 =3.4 1,055.1
2-82 1.6 le& 1.6 1.5 2.4 2.3 2.0 1.5 le4  -1.0 -0.8 1.9 1,060.2
3-82 l.4 1.3 lo4 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 1.5 le4 1.5 1.4 2.1 2.0 1.8 1.4 1.3 -0.1 0.2 l.4 1.1 2.6 1,06601
1-83 1.6 1.5 1.6 1.5 2.2 2.1 1.9 1.6 1.5 04 0.7 1.8 1.7 2.8 2.9 1,073.8
2-83 1.7 1.6 1.7 1.7 2.3 2.2 2.0 1.8 1.8 0.8 1.2 2.1 2.2 3.0 3.2 3.5 1,083.1
3-83 2.0 1.9 2.0 2.0 2.6 2.6 2.4 2.2 23 1.5 1.9 2.8 3.0 3.9 4.3 5.0 6.4 1,100.1
4-83 2.3 2.3 2.4 24 3.0 3.0 2.9 2.8 2.8 2.2 2.7 3.5 3.8 47 5.2 6.0 7.2 8.0 1,121.5

1-84 2.7 2.7 2.8 2.9 3.4 3.5 3.4 3.3 3.5 2.9 3.4 4.3 4.7 5.5 6.1 7.0 8.1 9.0 10.0 14148.6

2-79 3-79 4-79 1-80 2-80 3-80 4—80 1-81 2-81 3-8l 481 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83

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

BILLIONS OF

 TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
2-T9 3-79 479 1-80 2-80 3-80_ 4-80 1-81 2-81 3-8l 481 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83
3-79  13.0 L 169.6
4=T79 0.6 -10.4 _ 165.0
1-80 lod —4.0 2.9 16622
2-80 -15.3 -23.0 —28.6 -50.5 - 139.4
3~80  —847 -13.4 ~l4.4 —21.9 23.3 14629
4-80  ~7.4 =11.0 -11.1 ~15.3 10.7 —0.5 146.7
1-81 =443 -7.0 —6.3 ~-8.4 12.4 T3 15.9 - . 152.2
2-81 __ =8.2 ~10.9 -11.0 ~13.5 —0.6 ~=7.5 -10.7 -31.2 - 138.6
3-8l =5.7 =T.9 ~Te5 -9e1 2.6 —2.0 —2.4 -10.5 16.5 144.0
4=Bl  =5.8 =T+7 =T7.3 -8.7 1.l =2.8 =3.4 —9.1 4.5 6.2 . 141.7
1-82 ~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 -10.6 -12.5 ~12.7 ~143 —8.2 =12.0 -13.8 —18.8 ~15.3 —23.8 ~31l.4 16.9 117.4
3-82 =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 ~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 ~10s6 -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
283 =642 T4 ~Te2 =T29_ —3.0 5.1 =5.5 =TeT ko2 —6.8 —6.9 10.0 8.3 12.4 25.6 91.0 127.2
3-83  —3.1 —440 3.5 4.0 1.0 0.6 —0s6 2.2 1.7 0.0 1e0 17.7 178 23.7 375 V7.4 64.7 144.1
4=83 3.1 —4e0 —3.5 =349  0e7 0.8 —0s9 —2.3 1.2 —0o3  0e4 léeh 1420 17.8 25.9 44.9 26.2 -3.3 142.9
1-84 1.7 -2.5 —2.0 —2.3 2.3  0e9 1.0 0.1 3.3 2.1 3.0 15.9 15.7 19.2 26.1 40.1 26.4 10.7 26.7 151.6
2-19 3-19 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 4-83

INITIAL QUARTER

* 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 003-0T0-00T0T-T, price $10.00). Estimates for
1977-79 and corrections for earlier years are in the July 1982
SURVEY; estimates for 1980-82 and corrections for earlier years are
in the July 1983 SURVEY. Summary NIPA Series, 1950-82, are in the
October 1983 SURVEY. Estimates for the periods since, appear in
subsequent 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 SALESX*
MANUFACTURING AND TRADE
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