~National Economic Trends

The demand for producers' capital goods has been exceptionally strong during the current
economic expansion. This strength is indicated by the growth of real nonresidential fixed investment
purchases and its components, equipment and structures, in the table below. The pace of investment,
led by equipment purchases, outstripped that experienced in the comparable period of the six previous
expansions. Indeed, the growth in plant and equipment investment has been faster than in any
six—quarter period since 1947, except from mid-1963 to early 1965, when such purchases rose at about
a 17 percent rate. Both investment booms were fueled by major new tax incentives arising from
liberalized depreciation rules and extensions of investment tax credits.

The recent strength is also noteworthy in light of the tendency for producers' investment to be
even stronger in the later stages of an expansion. In the early stage of an expansion, growth in
demnand for capital services can be met more cheaply by increased utilization of existing, but idle,
plant and equipment resources. At the last recession trough, the Federal Reserve index of capacity
utilization in manufacturing was 69.0 percent, the lowest level since 1947, This measure rose to 82.8
percent in July and August of this year, the fastest pace of increase during the initial six quarters of
expansicit since the 1949-51 period. In the past, investment booms have tended to occur when
capacity utilization equals or exceeds about 82 percent, since the demand for additional capital
services inereasingly requires new purchases.

Real GNP and Purchases of Capital Goods
In The First Six Quarters of Economic Expansions
(compounded annual rates of change)

Real Producer

Real nonresidential durable Producer
Expansion period GNP fixed investment equipment structures
1V/1982 - 11/1984 1% 16.4% 21.0% 6.2%
1/1975 - 1H1/1976 9.3 3.7 4.4 2.1
IV/1970 - 11/1972 5.7 5.3 7.9 0.9
171961 - 11/1962 6.0 8.1 11.2 4.5
11/1958 - 1V/1959 0.7 7.0 10.8 2.5
/1954 - 1V/1955 6.6 12.3 15.9 7.5
1V/1949 - 11/1951 11.2 14.1 13.2 15.0

—dJohn A. Tatom
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TOYAL CIVILIAN EMPLOYMENT
COMPOUNDED ANNUAL RATES OF CHANGE

THOUSANDS

TERMINAL INITIAL MONTH
MONTH UF PLRSONS
1-83  2-82 2-83 7-83 8-83 9-83 10-83 11-83 12-83 1-B4 28B4 3=84 4=~84 H=84& o-Ls4
2-83 0.2 ¥9,172
3-83 1.0 1.6 99,316
4=82 1.8 2.7 3.6 994,006
. 5-83 1.9 2.4 2.7 99,762
_ 6=-83 3.9 6.8 5.9 100,743
7-82 4.2 5.0 5.9 10192425
5-83 40l 4.7 5.3 3.1 B 101,484
__a-82 41 4.7 5.7 3.9 4.7 101,876
10-83 3.9 4.3 bo6 3.0 2.9 1.1 1014970
l1-83 &0 a6 5.0 4.1 4e 5 Lol 7.7 - 162,600
12-83 442 4.6 4.9 4.l Gob 4.2 5.9 4.0 102,941
1-¢¢ 4.1 bel 4.7 3.9 4.1 3.9 4.9 3.5 2.9 103,190
_2-84 4.b 4.8 5.0 4.6 4.8 4.8 5.8 5.1 5.7 £.5 1U3,092
3-84 46,3 4.6 6.9 444 445 445 5el 446 4.7 5.7»_7;.7'? LUsy 140
4-04 (%4 “«.5 4.7 4.2 4.3 443 4.8 4.3 4,3 4.8 3.0 3.1 104,202
S84 4.6 4.5 5.1 4.8 5.0 5.1 £.6 5.3 9.6 6.2 5.5 6.8 10.7 105,88
_6=84 4.6 4.9 5.1 449 5.1 5.1 5.6 5.3 5.5 6.1 5.5 5.3 8.0 9.4 105, 48
7-84 4.2 bk 4.6 “l “.2 4.2 4.5 4.l “al 4.3 3.5 3.7 3.9 0.6 <=3,9 105,395
9-8¢4 3.7 3.9 4.0 3.4 3.4 3.3 3.5 3.1 3.0 3.0 2.1 1.9 Lot -l.2 =4a,.3 L1045 969
T 1-83 2-83 3-A3 783 8-03 9-83 10-83 11-83 12-83 [-B4 2-84 3-8% 4-i4 5-8a¢ 6&-9a
TNITIAC MORTH
PAYROLL EMPLOYMENT
_ __.___.__COMPCUNDED ANNUAL RATES OF CHANGE _
JERMINAL _—INITIAL MONTH . THUUS ANDS
MONTH UF PERSONS
1-83 2-R3 3-83 -3 7-03 4-823 9-83 10-83 11-93 12-83 1-84 Q2-H4 I-84 4-H4 9-H4 o-g4
2-83 ~-1.2 U S JE bBe 28
3-82 0.8 3.0 . I I B 945
4-83 20 de6 b3 194259
5-83 2.6 3.9 4.3 R o 89,5978
683 3.0 4.1 445 o e 8492927
7-83 3.3 “og “eb b IVI¥ O
8-83 2.1 2.7 2.6 4.6 _ 89,918
9-813 3.7 4.5 4.7 5.0 15.7 . o 91,018
_10-83 2.8 4.5 4,7 4.8 9.9 4.4 912349
11-82 3.9 4.8 4.7 4.8 8.1 4.5 “ob R - 91,088
12-82 3.9 445 4.6 4.7 T2 4.5 - 924026
1-84 4.0 4.5 4.7 4.7 6.7 4.0 4.7 4.7 4.9 9391
2-R4 442 4.6 4.8 4.9 6.6 4e9 5.0 5.1 5.5 6.1 e 922846
__.3-84 4.1 4.5 4.6 4.7 6.1 4.5 “eb 4.5 4.6 4ot 2.8 . $2eU5E
484 “el “.5 4.7 4,7 5,9 4.6 4.7 4.l 4.7 “.7 4.¢ 5.2 931449
5-84 4.2 4.5 4.6 4.7 5.8 4.6 4.6 4.6 4.7 4.6 4.1 4.8 4.4 93,7t6
6-84 4.2 4.5 4.6 4.7 5.7 4.6 4.6 4.6 4.6 446 “.2 4.7 445 46 94,135
7-04 4.1 4ok 4.5 445 S.4 Lol 4.4 4ol 4ab 4.3 3.9 4.2 3.9 3.7 2.8 944935)P
a-04 4.0 403 4.4 4.3 5.1 4.2 4.2 4.l 4al 4.0 3.6 3.8 3.4 3.1 2.4 .94y 510F

1-33 2-R2 2-g2

7-63 8-83 9-82 10-83 11-83 12-83 1-86 2~8& 3-84 4-th 5-84 o6-L4

INITIAL MONTH

P~ PRELIMINARY
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EMPLOYMENT
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MILLIONS OF PERSONS SEASONALLY ADJUSTED MILL1ONS OF PERSONS
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L CONSUMER PRICE INDEX FOR ALL URBAN CONSUMERS, SEASQNALLY ADJUSTED® e
COMPOUNDED ANNUAL RATES OF CHANGE

TYERRTGL e INITIAL MONTH 1967=100
MONTH
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 4-84 584 6-84 7-84
T 2-83 -0.8 - T - - 293.5
3-83 0.0 0.8 —_ 293.7
4-83 2.8 4.6 8.5 29%.7
" 5-83 3.4 4.9 6.9 S.4 297.0
6-83 3.2 4.2 5.4 3.9 2.5 297.6
7-83 3.4 4.3 5.2 4.1 3.5 4.5 298.7
T s-83 3.6 4.3 5.1 4.2 3.8 4.5 4.5 ’ 299.8
983 3.7 4.6 5.0 4.3 4.0 4.5 4.5 4.5 300.9
10-83 3.8 4eb 5.0 4ok 4.2 4.6 4.6 4.T 4.9 302.1
11283 3.9 4.8 449 heh 4.2 46 4.6 4.6 4.7 4.5 — 303.2
TT1283 3.8 4.3 4.7 4.2 4.0 4.3 4.2 4.2 4.0 3.6 2.8 o N 303.9 -
1=84 4.1 4.6 5.0 4.6  4<5 4B 4.8 4.9 5.0 5.0 5.3 7.8 305.8
T 2286 4u1 4.6 4.9 8.6 #.5 4.7 4.8 4.8 4.9 4.8 5.0 6.1 4.4 - T 306.9
T 3-8a 4.0 4eb  heT  f.4 k.3 4.5 4.5 4.5 4.5 4b.b 4.4 5.0 3.6 2.8 307.6
4-84 4ol 4.5 4a8 4.5 hek 4.6 heb 4.6 4.7 4.6 4T  S.1 4.3 4.2 5.6 209.0
o 5-84 4,0 b4 b6 4.3 4,2 oty & b &b o by 4.3 4.3 4,6 3.8 3.6 4,0 2ok 309.6
T e84 3.9 4.2 6.4 4.2 4.1 4.2 4.2 4.1 4.1 4.0 3.9 4.1 3.4 3.2 3.3 2.2 2.0 310.1
7-84 3.9 4.2 4o& 4.1 4.0 6.1  4e1 4.1 4.0 3.9 3.9 4.0 3.4 3.2 3.6 2.6 2.7 3.5 311.0

T3037 3.7 eus s.s 31244

T8I84 T 4.0 4.2 4.5 422 4ol 4.2 442 4.2 4.2 4 4.l 4.2 3.1 3.6 3.8

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 5-84 6-94 T-04

e e o INITIAL MONTH . IO — - I S e =
BEGINNING 1983 INCORPDRATES RENTAL EQUIVALENCE MEASURE.

PREPARED BY FEDERAL RESERVE BANK QF ST. LQUIS
SESTEMBER 21, 1984

PRODUCER FRICE INDEX, FINISHED GOODS - SEASONALLY ADJ.STED®
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH _ 1367 = 100
TRONTH T T T T T B B T ) - -
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 5-84 6-84 7T-84
2-83 0.8 = 11 B
383 06 -L7 e - 283.4
4-83 D4 -1.1 -0.4 283.3
5-83 0.5 0.4 1.5 3.4 - 284.1
6-83 1.4 1.5 2.6 4.1 4.7 285.2
7-83 1.1 1.2 1.9 2.7 2.3 0.0 285.2
8-83 1.6 1.8 2.5 3.2 3.1 2.3 4.7 o 286.3
9-83 1.6 1.7 2.3 2.8 2.7 2.0 3.0 1.3 - 286.6
10-83 1.6 1.7 2.2 2.7 2.6 2.0 2.7 1.7 2.1 287.1
11-83 l.4 1.5 1.9 2.2 2.0 1.4 1.8 0.8 0.6 =0.8 2869
12-83 1.5 1.% 1.9 2.2 2.0 1.5 1.9 1.2 1.1 0.6 2.1 i B 287 .4
1-84 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 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 2.4 2.5 2.8 3.1 3.1 2.9 3.3 3.1 3.4 3.6 4.8 5.7 4.9 5.1 o 291.4
4-84 2.2 2.3 2.6 2.9 2.8 2.6 2.9 2.7 2.9 3.0 3.8 bo2 3.2 2.5 0.0 291.4
5-84 2.1 2.2 2.4 2.7 2.6 2.4 2.7 2.4 2.6 2.6 3.2 3.5 2.5 1.8 0.2 0.4 291.5%
6-84 1.9 2.0 2.3 2.4 2oh 2.2 2.4 2.1 2.2 2.3 2.7 2.8 1.9 1.2 0.0 0.0 -0.4 291.4
7-84 2.0 2.1 2.3 2.5 2.4 2.3 2.5 2.3 2.3 2.4 2.8 2.9 2.2 1.7 0.8 1.1 1.4 3.3 292.2
8-84 1.8 1.9 2.1 2.3 2.2 2.0 2.2 2.0 2.0 2.0 2.3 2.4 1.7 1.2 0.4 0.5 0.6 1.0 -1.2 291.9

TTIS83 TZSBI T 3-83 A=B3¥ 538¥ &¥3 7-33 B-83 9=8F I0-UT II-83 1287 18 Z=BA 3-8F E=8% 3-UA &BL T8

IRTTTAL MONTH
*0ATA FOR “OUR MONTHS AGO REVISED TO REFLECT LATE REPORTING

- T T 77 T PREPARED BY FEDERAL RESERVE BANK OF ST, LOUTS -
SEPTEMBER 14, 1984
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PRODUCER PRICE INDEX, FINISHED CONSUMER FOODS - SEASONALLY ADJUSTED*
COMPOUNDED ANNUAL RATES OF CHANGE . -

TERMINAL __INITIAL MONTH 1967 = 100

T HONTH
1-83 283 3-83 4-83 5-83 6-63 7-83 8-83 9-83 10-83 11-83 12-83 1-84 2-84 3-84 484 5-84 6-04 T-84

2-83  10.2 . : 261.1

3-83 5.0 0.0 i B 261.1

4-83 6.5 4.7 9.6 263.1

5-83 3,5  l.b 2.1 ~4.9 B o 262.0

6-83 1.4 0.7 -0.9 -5.8 ~6.7 . 260.5

T-83 0.2 -1.6 -2.1 ~5.7 -6.0 -5.4 259.3

8-83 0.8 <-0.7 0.8 -3.3 -2.7 0.7 4.2 o 260.2

9-83 1.8 0.7 0.8 0.9 0.1 2.5 6.7 9.1 o . 262.1

10-83 3.0 2.1 2.4 1.3 2.6 5.0 8.8 11.1 13.1 264.8

11-83 2.3 le4  1e6 0.5 1.5 3.2  S.4 5.8 4.2 40 o - . o 263.9

12-83 2.9 2.2 2.4 1.5 2.5 4.1 6.1 646 5.8 2.3 9.0 . o . _265.8

1-84 8.3 4.9 5.4 4.9 6.2 8.2 10.7 12.0 12.8 12.6 22.0 36.6 272.8
2-84 5.5  S.1 5.6 5.2 6.6 8.2 10.3 11.3 11.7 11.4 17.1 213 T.7 - 274.5
3784 5.7 5% 5.3 3.3 6.6 8.2 10.1 10.9 11.2 10.8 14.9 16.9 8.2 8.6 276.4

484 4.7 4.4 4.7 4.3 5.2 6.4 7.8 8.3 8.2 T.4 9.8 10.0 2.4 0.2 =-8.3 274.4
©5-84 3.7 3.3 3.5 3.1 3.8 4.8 5.9 6.0 5.7 4.6 6.2 5.6 -1.0 -3.7 -9.4 -10.4 2719

6-84 3.1 2.6 2.8 2.3 2.9 3.8 4.6 4.7 4.2 3.1 4.2 3.6 —2.2 4.5 8.5 =B.6 —6.8 270.3

7-84 3.8 3.5 3.7 3.3 3,9 4.8 5.7 5.8 5.5 4.7 5.9 5.6 1.0 —0.3 -2.5 0.4 5.0 18.2 274.1

8-84 3.5 3.2 3.6 3.0 3.6 4.3 5.1 5.2 4.8 4.0 5.0 4.5 0.6 0.6 -2.3 0.8 2.7 7.8 -l1.7 273.7

T I-83 7783 383 4-83 5-83 6-83 7-83 B-B3 9-83 10-83 II-B83 12-8B3 1-84 2Z-8B4 3-B& 4-84 5-8& 6&-84% T7-8&4

INTTIAT MONTH
*DATA FOR FOUR MONTHS AGO REVISED TO REFLECT LATE REPORTING

PRODUCER PRICE INDEX, FINISHED GOODS, EXCLUDIMNG FODDS — SEASONALLY ADJUSTED*
_ COMPOUNDED ANNUAL RATES OF CHANGE

_ TERMINAL . B o INITIAL MONTH S e 1967 = 100
" 183 283 3-83 4-83 5-83 6-83 7-83 8-83 9-83 10-83 11-83 12-83 1-84 2-84 -84 4-84 5-84 6-84  7-84

2-83  -1.6 . ) o o 289.2
3-83  -1.9 -2.1 B 288.7
4-83  -2.3 -2.7 3.3 287.9
5-83  -0.3 0.1 1.3 6.0 . 2089.3
6-83 1.4 2.2 3.7 7.3 8.6 291.3
7-83 1.5 2.2 3.3 8.5 5.3 2.1 291.8
8-83 1.9 2.5 3.4 5.2 4.9 3.1 4.2 292.8
9-83 1.6 2.0 2.7 4.0 3.5 1.8 1.7 —0.8 292.6
10-83 1.2 1.6 2.1 3.1 2.5 1.0 0.7 -1.0 -1.2 292.3
11-83 1.2 1.5 2.0 2.8 2.2 1.0 0.7 -0.4 =0.2 0.8 = 292.8
12-83 1.1 1.3 1.7 2.4 1.8 0.8 0.5 —0.4 —0.3 0.2 =-0.4 o B o 292.4
1-84 0.9 1.2 1.5 2.0 1.6  0e6 0.3 —0.4 ~0.3 0.0 -0.4 -0.4 292.3
2-84 1.1 1.3 1.7 242 1.8 0.9 0.8 0.2 0.4 _ 0.8 0.8 1.4 3.3 o o 293.1
3-84 1.3 1.5 1.8 2.3 2.0 1.2 1.1 0.7 1.0 1.4 1.5 2.2 3.5 3.7 294.0
4=84 1.4 1.7 1.9 2.4 2.1 1.4 1.4 1.0 1.3 1.7 1.9 2.5 3.5 3.5 3.3 294.8
5-84 1.6 1.8 2.1 2.5 2.2 1.6 1.6 1.3 1.6 2.0 2.2 2.7 3.5 3.6 3.5 3.7 295.7
6-84 1.6 1.8 2.1 2.5 2.2 1.T 1.6 1ed 1.6 2.0 2.2 2.6 3.2 3.2 3.0 2.9 2.0 296.2
T-84 1.4 1.6 1.9 2.2 2.0 1.8 1.4 1.2 led 1.6 1.7 2.1 2.5 2.3 2.0 1.5 0.4 -1.2 295.9
8-84 1.3 1.5 1.7 2.0 1.8 1.3 1.2 1.0 1.2 1.4 1.5 1.7 2.0 1.8 1.4 0.9 0.0 -1.0 —0.8 295.7

TNITTAT WORTH
SDATA FOR FOUR MONTHS AGO REVISED TO REFLECT LATE REPORTING

PREPARED BY FEDERAL RESERVE BARK OF ST,
SEPTEMBER 14, 1984
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INDUSTRIAL PRODUCTION

RATI10 SCALE RATI0 SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
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PREPARED OY FEDERAL RESERVE BANK OF ST. LOUIS
INDUSTRIAL PRODUCTION
COMPOUNDED ANNUAL RATES gFfCHA'GE
TERMINAL INITIAL MONTH o 1967 = 100

1-83 2-83 3-83 4-83 5-83 6-83 7-83 8-83 9-83 10-83 11-63 12-83 1-84 2-84 3I-84 4~-84 5-84 6—84 T-84

2-83 6.3 . 138.1
3-63 11.9 17.8 . 140.0
4-83 16.0 21.2 24.7 142.6
5-83 16.1 19.5 20.4 16.2 144 .4
6-83 16.4 19.1 19.6 17.1 17.9 146.4
7-83 18.7 21.4 22.3 21.5 24.1 30.7 149.7
8-63 18.6 20.8 21.4 20.6 22,1 24.3 18,2 151.8
9-83 18.4 20.3 20.7 19.9 20.8 21.8 17.6 17.0 153.8
10-83 17.4 18.9 19.1 18.1 18.5 18.7 4.9 13.3 9.8 155.0
11-83 15.8 16.9 16.8 15.7 15.7 15.2 11l.6 9.5 6.0 2.3 155.3
12-63 15,0 15.9 15.7 14.6 14.4 13.8 10.7 9.0 6.4 4.7 T.2 B 156.2
1-84 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 15.1 15.9 15.7 14.8 14.7 14.3 12.1 1l.l 9.9 10.0 12.7 15.5 12.0 160.0
3-84 14.4 15.1 14,9 14.0 13.8 13.3 11.3 10.4 9.3 9.2 1l1.0 12.3 9.0 6.2 160.8
4-84 l4.1 14.7 14.5 13.7 13.4 13,0 1:1.2 10.3 Qb 9.4 10.8 11.8 9.4 8.1 10.1 162.1
5-84 13.6 14.1 13,8 13.0 12.7 12.3 10.6 9.8 8.9 8.8 9.9 10.4 8.4 7.2 7.7 5.3 162.8
6-84 13.5 13.9 13.7 12.9 12.7 12.2 10.7 10.0 9.2 9.1 10.1 10.6 9.0 8.3 9.0 8.4 1l.6 164.3
T-84 13.3 13.8 13.5 12,8 12.6 12.2 10.8 10.1 9eh 9.4 10.3 10.8 9.4 8.9 9.6 9.4 1l.6 1:1.5 165.8¢
8-84 12.8 13.1 12.9 12.2 11.9 1:1.5 10.1 9.5 8.8 8.7 9.5 9.8 8.5 7.9 8.3 7.8 8.6 7.1 2.9 166.2P

[=B3 283 383 &#=83 5-83 &-83 1-83 B-83 U-BF [0-83 11-83 [2=-83 1-8% 7Z=8&% 3<B% 4-8% 5-8% 5-B% 71-8%

INTTTAL WORTH

P= PRELTHINARY - T o

PREPARED VE BARK OF ST, LOUTS
SEPTEMBER 14, 1984
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PERSONAL [INCOME

RATI0 SCALE MONTHLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
3.2 T 3.2
3.1 o > 3.1
3.0 . 3.0
2.9 IS 0428 2.9
2.8 = 2.8
1. 9r L~~~
2.7 = 2.7
2.6 = 2.6
2.5 2.5
*13.62/ /
2.4 2.4
2.3 s 2.3
+5. 9%
2.2 2.2
2.1 ,«//_ff//)cy 2.1
2.0 / 2.0
1.9 1.9
1.8 a/j_W 1.8
1.7 1.7
//
I . 6 % I . 6
1.5 /*"',!,/ 1.5
1.4 V/ 1.4
1.3 1.3
S N N 3 R 3 R 3
3 § 3 ¥ 2 §
. ; " ¥ ' L
1976 1977 1978 1979 1980 1981 1982 1983 1984
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS (NDJCATED.
LATEST DATA PLOTTED: AUGUST PREL IMINARY
PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS
PERSONAL INCOME
... _(OMPOUMDED_ANNUAL RATES OF CHANGE _
8ILLIUNS OF
TERMINAL — o INITIAL MONTH QQLLARS
MONTH ANNUAL RATES
}1=813 2=-R13 3-A31 4L-873 5—-83 A=R3 2—A73 A=R3 —R83 10=-83 11-43 12-A3 1l-A4 2-~f& A—Bia fa=Hie S—Ri H=Bie 1=
2-83  -1.3 2685646
. a-ga 2.8 _ 1.0 2eb71.8
6-A3 .1 8.5 10.0 269302
e 5-82 6.5 9.2 _10.3  10.5% 297005
4-83 6.9 9.0 9.7 9.5 8.5 2,7%4.6
7-81 6.5 Bl B4 7.9 b6 4.1 24 lakal
f-83 981 1.9 8.l 1.6 6T 5.1 6.8 22794.9
0 9-83 @ Tel B.4% 8.7 B.4 T.8 Te6 9.1 11,5 292 IBS all
10-83 1.9 el sl 9.2 940 9.1 10.6 12,6 13,7 2:814.9
11-83 7.9 9.0 9.3 9el 849 9.0 10,1 11,2 11.1 8.5 2483442
—__12-83 8e3 9.3 9.5 9.5 9.3 9.4 10,4 11.3 11.3 10.1 1.7 e 2.860.4
1-84 Ba9 9.9 1042 1042 1042 10,4 1leé 12,4 12,6 12,2 M4.1 6.7 22897.6
. 2=B4 9.1 10,0 _10.23 10.3 10,3 10.6_ _lle4 1242 124 12,0 1322 14,0 Lle4 e 2292345
A-84 9.0 9.8 10.l  1C.) 10.0 10,2 10.9 11,5 115 Lllak 11.7 11,7 9.3 7.2 249400
4-84 9,2 1040 1022 102 10.2 10,4 11.0 11,5 1la6 1042 108 11,8 1042 9.6 12,0 2 9685
5-84 8.9 9.6 9.8 9.8 9eT 98 1003 10.7 10.6 10+2 10.% 1002 8.7 728 84l 4.2 239180
G-84 900 9.7 99 2.9 9.8 10,0 10.4 10,8 10.7 10.4% 10,6 10,5 2.3 8.8 9.3 7.2 _11.7 3.006.5
T-84 9.0 Qb 9.8 2.8 9.7 9.8 10,3 10,6 10,5 10,2 10.4 10,2 a2l 8.7 9.0 B8a1 10,0 H.4% 30267

. 8=84 B9 9.5 b 920 9,5 9.6 100 10,3 10s1 98 9P 9,7 8.8 _Be3 8.5 TaT Ba9 V.5 bab 34G42.8F

1-83 2-83 3-83 4-83 583 6-83 7-83 8-83 9-83 10-83 11-83 12-83 1-84 2-84 3-84 4—84

5~84

6~84

7-5«

INITIAL MONTH

P~ PREL IMINARY

SEPTEMBER 19. 1984

Digitized for FRASER
http://fraser.stlouisfed.org/
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RETAIL SALES

RATI0 SCALE RATIO SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
115 1S
110 ,9,Iﬁ 1o
105 IS 10s.21 105
100 100
g9s 8.7 /J 95
/.../
90 +12.0r < d/\/" 90
85 1

// -1.67 85
80 4-/9,!/}-//“ 80
75 - -10.22 75
70 // 70
65 +10. 97 65

60 A 60
55 /| 55

s0% S 33 TR R 3 50
3 g 23 R i $
as L t 4 ¢ 14 4 2
1976 1977 1978 1979 1980 1981 1982 1983 1984
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE AMNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: JULY, AUGUST ADVANCE ESTIMATE
PREPARED BY FEDERAL RESERVE BAMX OF ST. LOYIS
RETAIL SALES
COMPOUNDED ANNUAL RATES OF CHANGE B - - .
TERMINAL INITIAL WONTH o MILLIONS OF
- DOLUARS
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 5-84 6-84 7-84
2-63  -4.0 92,211
3-83 8.6 22.8 o 93,0804
4-63  11.7 20.5 18.3 95,125
5-83  16.1 23.7 24.1 30.2 97,239
6—83  16.6 22.4 22.3 24.3 18.7 98,638
7-83  14.1 18.1 17.0 16.5 10.2 2.4 98,832
6-83  10.9 13.6 11.8 10.3 4.3 -2.2 —6.5 98,277
9-83  11.6 14.0 12.6 11.5 7.3 3.7 4.4 16.5 99,537
10-83 12,3 14.5 13.4 12.6 9.3  T.1 8.7 17.3 18.1 100,923
C11-83  12.3 16,2 13.2 12,5 9.8 B.1 9.6 15.6 15.1 12.2 101,896

12-83  11.7 13.5 12,5 11.8 9.3 7.9 9.0 13.2 12.2 9.4 6.6 102,438
1-64  15.2 17.1 16.6 16.4 14.8 14.2 16.3 21.5 22.8 24.5 31.1 61.3 1064602
2-84  12.9 14.4 13.7 13.2 11.5 10.6 11.8 15.2 14.9 14.2 14.8 19.2 -11.9 105,482
3-84  10.4 11.6 10,7 10.} 8.2 7.1 7.7 10,0 8.9 T.2 5.9 5.7 -14.4 -16.8 103,873
4-84 12,8 14.1 13.4 13.0 11.6 10.9 11.9 14.4 14,1 13.5 13.7 15.6 3.4 12.1 51.0 107,505
5-84  12.5 13.7 13.1 12.7 11.3 10.7 11.5 13.7 13.4 12.7 12.8 14.1 4.7 10.9 26.0 8.5 108,237
6-84 12.5 13.6 13.0 12.7 1l.4 10.8 11.6 13.6 13.3 12.7 12.8 13.9 6.2 11.3 22.7 10.6 12.7 109,322
7-64  10.3 11.2 10.5 10.0 8.7 7.9 8.4 9.9 9.2 8.3 7.8 8.0 1.0 3.8 9.7 -1.3 =-5.9 -21.5 107,142°P

8-84 9.1 9.9 9.2 8.6 7.3 6.6 6.9 8.1 T4 6.3 5.7 5.6 =0.6 l.4 5.5 -3.5 -T7.2 -15.8 9.7 106,232E

1-83 "2-83 383 483 583 &-83 7-83 8-83 583 10-083 11-83 12-83 1-84 284 3-84 4-84 5-B4 &-Ba 7-8B4

T P~ PRELTHMINARY
E- ESTVIMATED
PREPARED BY FEDERAL RESERVE BARK OF ST. LOUIS
SEPTEMBER 14, 1984
Digitized for FRASER 9
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HOURLY COMPENSAT ION,

BUSINESS SECTOR

TERMINAL INITIAL OUARTER 1977=100
QUARTER
3-79 4-79 1-80 2-80 -0 &-A0 1~8) 2-8) 3-B) 4&-f1 1-82 2-82 3-A2 4-82 1-83 2-83 3-3 &4-83 1-A4
4=T19__ 9.0 122.6
1-80  10.6 12.3 126.2
2=830 11.0 12.1 11.9 129.8
3-80 10.6 11.1 10.6 9.2 132,17
4=B0 _10.3 10,7 10.2 9.3 9.4 135.7
1-81  10.4 10,7 10,3 9,8 10,0 10,7 ‘ 139,2
2-81 10,0 10,1 9.7 9,2 9,1 9.0 T,4 141.7
3-81  _10.0 10,1 9.8 9.3 9.3 9,3 8,7 9,9 14501
4-81 9.6 9,7 9,4 8,9 8,9 8,8 8,1 8,5 7,1 147,06
1-82 9.7 9.8 9.5 9,2 9,2 9,2 8,8 9.2 8.9 10,7 151.4
2-82 945 945 942 8.9 8.8 8,8 B.8 Beb 8,2 8,7 6,8 153.9
3-82 923 9.3 9.0 B,7 8,7 8,6 8,2 8.4 8,0 8,3 T,1 1,5 156,17
_4=82 8,9 849 8,6 843 8,2 8.0  TeT _ TeT  Te3  Te3 6,2 5.9 _4eh 158.4
183 8.6 8.6 893 8.0  TeB  TeT T3 Vo3 6.8 6,8 5.8 5.5 4,5 4.6 160.2
2-83 802 8Byd  Te8  Te&  Te3  Ted 6.1 646 6ol  6©s0 5,0 4,6 3,7 3,3 2,0 161.9
383 7.8 7.7 Teh Te0 6.8 bsb 6.2 6.l 5,6 _5sh  4eS 4.} 3e3 2.9 2.0 2.0 161.8 e
4=83 T, T T Te3 6.9 648 _6eb 642 bel 5,6 5.5 4.7 eh_ 3,8 3.7 3,3 4.0 6] 16422 L
1-84 Tab 125 Ta2 629  ©eT 645  ©:2  bed 5T 5,6 4,9  4eT 442  4s2 _4e} 6,7 64}  6s2 166,17
2=84 7.3 _ 1.2 6.9 [- Y -3 Selt ©e2 59 S.7 Se4 5.2 _ 4.6 4¢3 3.9 3.8 3.6 4.0 4e1 4.1 1.9 167.5 _
" 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 2-83 383 4-83 1-84 *
INITIAL QUARTER
REVISED FROM 1979
OUTPUT PER HOUR OF ALL PERSONS, BUSINESS SECTOR
, N o _______COMPOUNDED ANNUAL RATES OF CHANGE _ _ __ __ ____ . _
TERMINAL _INITIAL QUARTER  _ e 1977=100
QUARTER
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 1-93 2-83 3-63 4-63 1-94
4-79  -0,8 - _ 98,8 -
1-80 0.2 1.2 _99.1
2-80 _ -0,8 -0,8 -2.8 98,4
3-60_ _ =0,2 0.0 0.6 1.6 . 98,8
4-80 0.0 0.2 0.1 1.2 0.8 S 99,0
1-81 220 1ot leb 2,9 3,5 6,2 _100,5
2-81 0:9 _1e2  1e2 2.2 2.4 3.3 _ 0.4 . o _ 100.6
3-8 Le3  Leb Leb 2.5 2.7 .4 2.0 3.6 I _ 101.5
4=8) Qeb Qo8 Qo7 13 142 1e3 0,3 0,6 —4,6 100,23
1-82 0e8 0,9 0,9 1e4 _leb 1.5  O.b 0.4 =1.2 2.4 _ 100,9 ~
2-82 0s5  0e6 _0s5 1.0 0.9 0.9 0,2 0,3 -le6 0.0 2.4 _ 100.3
3-82 046 0,8 0,7 1el kel led 0.3 0.2 0.6 0,8 0,0 2,4 100,9
4=82 0,8 0,9 Q.9 _1e3  le2._ 1e3 0.6 0.7 _0Qel 1.3 0.9 2.6 2.8 e 101.6 .
1-83 0,9 1.0 1.0 Led _led 1.4 Q.8 0.9 0.5 }.5 1.3 2.5 246 244 — 102.2
2-43 122 2.6 Ly%  1eT7 del 1.8 leb 1B  1e2 2.2 2,1 3y3 3.6 4.0 56 103.6
3-83 e 15 ka5 _1e8  1e8 1.9 1e5  1e6 1ok 2.3 2.2 3.2 3.4 3.6 4.2 2.7 104,3
4-93 1.3 1.5 1a5 1,8  1e8 1.9  1e5 _ leb _lek 2.2 2,0 249 3,0 3.1 3.3 2.1 1.5 104,17
1-84 1.5 1,6 1+6 1.9  1e9 20 o7  1e8 1eb 2.4 206 3,0 3ol 3.2 3,6 2.7 2.7 3,9 105,7
2-84 o6 1eT  1eB 241 2,1 2.2 1.9 2.0 1.9 2.5 2.6 3.2 3.3 3.4 3.6 3.1 3.2  4.) 4.l 106,8
3-79  4-79 1-80 2-80 3~80 4-80 1-81 2-81 3-81 4-81 1-82 2-82 3-62 4-82 1-83 2-83 3-83 4-83 1-84

REVISED FROM 1979

INITIAL QUARTER

Digitized for FRASER
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RAT10 SCALE RATIO SCALE
1977=100 SEASONALLY ADJUSTED 1977=100
190 o 190
170 137 78 78| w9 #1877 ] “rr 170
I 9. 91 L AT
/’I ﬁ —ISLQ
150 UNIT LABOR COSTS //j::gz’f 150
130 +70.37 e 130
/' 3
1o -] §—110
5. 37 ~
f‘_f" ] ‘,if”/
3 [
90 N Y 3
¥ ¥ N N - 200
: § PV 2 = 180
78 “8. 27 i T
16 T 160
15T oFR. | MW 0FX. 77
1 40 140
*9, 51 / R
] 5__]
120 120
g b} 2
v7. 97 / ; H )/
100 —4 ;?ﬂg —&—y— 160
o COMPENSAT 10N N
E X/ A4 140
80 (3 —] QUTPUT PER HOUR
! I | ALL PERSONS —120
2. 51 2. 51 M,—-\
100 LT 10e 8]
— 1 7 -
-0.91 <16
0 80
801w 5 v s ® 3
§ $ § H § s
8 | 2 2 2 2
go 4 i 4 L 4 60
1976 1977 1978 1979 1980 1981 1982 1983 1984
SOURCE: U.S. DEPARTMENT OF LASOR
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIO0S iWOICATED.
LATEST DATA PLOTTED, 2MD QUARTER
REYISED FROW 1979, PREPARED 8Y FEDERAL RESERYE BANK OF ST. LOUIS
UNIT LABOR COSTS, BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER . 1977=109Q
QUARTER
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 L-83 2-83 3-83 4-83 1-84
4-79 9.6 B 124.0
1-80 10.3 11.1 127.3
2-80 11.8 13.0 14.9 131.8
3-80  10.9 11.3 11.5 8.1 _ . 134.4
4-80 10.4 10.6 10.4 8.2 8.3 o 137.1
1-81 9.3 9.3 8.8 6.8 6.2 4.1 138.5
2~81 9.0 8.9 8.5 6.9 6.5 5.6 T.1 140.9
3-81 8.6 8.4 8.0 6.7 6.3 5.7 6.5 5.8 o . 142.9
4-81 9.0 8.9 8.6 T.6 Ta5 7.3 8ok 9.0 12.3 147.1
1-82 8.9 B.8 8.6 T.7 7.6 Te5 8.3 8.7 10.2 8.1 o 150.0
2-82 8.9 8.9 8.6 7.9 7.8 7.8 8.5 8.9 9.9 8.7 b 153.4
3-82 8.6 8.5 8.3 T.6 Te5 T.4 7.9 8.1 8.7 T.5 7.2 5.0 155.3
4-82 8.1 7.9 Teb 6.9 6.8 6.6 T.0 7.0 7.2 6.0 5.3 3.3 1.6 - 155.9
1-83 Te6 75 7.2 6.5 b.4 6.1 bl 6.3 bt 5.2 4,5 3.0 1.9 2:2*_« 156.8
2-83 6.9 6.7 6.3 5.6 5.4 5.1 5.3 5.0 4.9 3.7 2.9 1.3 0.1 =0.6 =3,5% 155.4
3-83 boto 6.1 5.8 5.1 4.9 4.6 4.6 b b L2 3.1 2.3 0.9 ~0.1 -0.7 -2.2’_—0.8 1551
4-83 6.2 6.0 5.7 5.1 4.9 446 4,6 hob 4,2 3.2 2.6 1.5 0.0 _0.6 0.0 1.8 4.5 156.8
1-84 6.0 5.8 5.5 4.9 L o 4 4 o4 fobh . H.2 4.0 3.1 245 1.6 1.0 0.9 [V 1Y-] 2.0 3.4 2.3 157.7
2-84 5.6 5.4 5.0 4.5 s.2 3.9 3.9 3.7 3.5 2.6 2.0 1.1 0.6 0.4 0.1 1.0 l.6 0.1 -2.0 156.9
3=75 %-T5 1-80 2~B0 3-80 4-80 I-81 2-81 3~81 4=81 I-8Z 2=B2 3-82 &4-82 1-83 2-83 3-83 4-83 1-04
INTTYATU QUARTER

REVISED FROM 1979
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GROSS MATIONAL PRODUCT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHAMGE

TERMINAL INITIAL QUARTER “’EBIE”AES“'
QUARTER ANNUAL RATES
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 1-84
4-79 8.1 24502.9
1-80 9.9 11.7 2,572.9
2~80 6.8 6.2 0.9 2,578.8
3-80 7.5 7.3 5.2 9.7 2,639.1
4-80 9.1 9.3 8.5 12.6 15.5 2+,736.0
1-81 11.1 11.8 11.8 15.6 18.7 22.1 2,875.8
2-81  10.4 10.8 10.6 13.2 14.3 13.7 6.0 2+918.0
3-81  10.7 11.1 11.0 13.1 14.0 13.5 9.5 13.1 3,009.3
4-81 9.8 10.0 9.8 11.3 11.6 10.7 7.1 7.7 2.5 3,027.9
1-82 8.7 BB  B.4 9.6 9.5 8.4 5,2 5.0 1.1 =-0.3 3,026.0
2-82 8.4 Bed  B.0 9.0 8.8  TeB 5,1 4.9 2.3 2.2 4.7 3,061.2
3-82 7.9 T.8 TS5 B.2 8.0 7.0 4.7 heh 2.4 2.3 3.6 2.5 3,080.1
4-82 7.5 7.5 T.l TeB8  Teb  beb 4,6 4.3 2.7 2.7 3.7 3.2 3.9 3,109.6
1-83 Te6  Te6  TW2 TeB8  ToT 648 S.1 4.9 3.6 3.8 4.9 4.9 6.2 8.5 3,173.8
2-83 7.9 Te9  Teb 8,2 Bl  Toh 5.8 5.8 4.8 5.2 6.3 6.7 8.2 10.4 12.3 3,267.0
3-83 8.1 8.1 7.8 8.3 B,2 T.6 6.3 6.3 5.5 5.9 6.9 7.4 8.7 10.3 11.2 10.1 3,346.6
4-83 8.2 8.2 8.0 B.5 8.4  T.B8 6.6 6.7 6.0 6.5 1.5 7.9 9.0 10.4 11.0 10.3 10.6 3,431.7
1-84 8.6 8.6 B.h 8.9 B.? 8.4 7.3 Tk 6.9 T.h 8.4 8.9 10.0 11.3 12.0 11.9 12.7 14.9 3,553.3
2-84 8.7 8.7 8,5 9.0 9.0 8.5  Te6  TeT 7.2 Tel Be6 9.1 1041 11.2 11.7 11.6 12.0 12.8 10.7 3,644.7
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 4-83 1-84
TNTTTAT QUARTER
GROSS NATIONAL PRODUCT IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
- - BILLTIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER - ANNOAL RATES
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 1-84
4=79 0.7 1,489.3
1-80 1.3 1.9 1,496.4
280 =2.3 =3.7 =-9.0 13461 .4
3-80 -1.5 =~2.2 -4.3 0.8 7 lr464.2
4-80 ~0.5 =0.8 -l.6 2.3 3.8 1,477.9
1-81 1.2 1.3 1.1 4.8 6.8 10.0 14513.5
2-81 1.0 1.0 0.8 3.6 4.3 46 ~0.5 1,511.7
3-81 1.2 1.3 1.1 3.3 4.0 4.0 1.1 2.8 1,522.1
4-81 0.4 0.4 0.2 1.8 2.0 le6 -1.1 =l.4 -5.4 1,501.3
1-82 =0.1 =0.2 =04 0.9 0.9 0.3 =2.0 =2.5 =5.0 —4.7 1,483.5
2-82 =0.1 =0.2 =~0.5 0.7 0.6 0.1 =-1.7 =2.1 =3.6 =2.8 =0.8 1+480.5
3-82 =0.2 =0.3 0.5 0e5 0Oué —0e0 =1u6 =1.8 -3.0 =2.1 —0.9 =0.9 144771
4-82 =0.2 =0.2 0.4 0.5 0.6 0.0 =1.3 =1.5 =2.3 =1.5 =0.4 ~0.2 0.5 1,478.8
1-83 0.1 0.0 =-0.1 0.7 0.7 0.4 =0.7 —0.8 =-1l.4 =-0.5 0.5 0.9 1.9 3.3 1,491.0
2-83 0.7 0.7 0.6 1.4 1.5 1.3 0.3 0.4 0.1 1.0 2.2 3.0 4.3 6.3 9.4 1,524.8
3-83 1.1 1.1 1.0 1.8 1.9 1.8 1.0 1.1 0.9 1.8 3.0 3.7 4.9 6.5 8.1 6.8 1,550.2
4-83 1.3 1.4 1.3 2.1 2.2 2.1 1o 1e6 15 2.4 3.4 4.l 5.1 6.3 T.h b4 5.9 1,572.7
1-84 1.8 1.9 1.9 2.6 2.8 2.7 2.1 2.3 2.3 3.2 4.2 4.9 6.0 7.1 8.0 7.6 8.0 10.1 14610.9
284 2.1 2.1 202 2.9 3.0 3.0 2.5 2.7 2.7 3.6 4.5 5.2 6.1  T.1 7.9 7.5 7.7 8.6 7.l 1,638.8
375 4=-T% 180 2-80 3-80 4-80 1-81 2-81 3-81 4&-B1 1-82 “2-87 3-B2 482 1-83 2-83 3-83 4&-83 [-B%

TRITTAL QUARTER
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GROSS NATIONAL PRODUCT

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
4.0 4.0
3 gy Y K vy v 3.9
3.8 % R % $S 3% ¥ 3.8
3.7 I8 X X-X X—XK-—X X v 3.7
Y LY QN LY Y LY >
HHE S 6 i o D Y7 7l -
3.4 /(i; 3.4
3.3 // 3.3
3.2 7?7 7% . 3.2
3. CURRENT DOLLARS 9. 5z 3.1
3.0 ;ﬁ 3.0
2.9 +15.67 2.9
2.8 / 2.8
2.7 *0.91/ 2.7
2.6 =4 2.6
+/0. 2
2.5 o4 2.5
2.4 L 2.4
7
2.3 /7/ 2.3
2.2 7 2.2
2.1 // 2.1
+/2. 0%
2. 2.

oo O o
o W O

—

.
—
.

/// 1972 DOLLARS
v

1.7 1.7
/
+7. 12
1.6 .17 L 6388 1.6
+/.5%2 +4. 87 /////Ti
+5.0% 7- -5.0¢
1.4 ,//,f“’/// 9.0z 0. 4% 1.4
R 3R R ¥ 3
1.3 %Z:::: 8 SA——88 N 8 1.3
] S 2 S IS ] 2
1ST O/R. '78 > Q <L < »
|2 } ' 4 }y 4 14 } } |2
1976 1977 1978 1979 1980 1981 1982 1983 1984

SOURCE: U.S. DEPARTMENT OF CQMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: 2ND QUARTER PREPARED BY FEDERAL RESERVE BAMK OF ST. LOUIS
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GENERAL PRICE INDEXX*

RATI0 SCALE RATI0 SCALE
1972=100 1972=100
235 I 235
225 - 225
”"”//fzz.w
215 —— 215
/
205 *6/.;{7_[, 205
195 195
185 f/ﬂ.JIA 185

175 175

L/
165 - //C 165

155 4 155

145 // 145

135 LA : 135

125 125
' N 2 § § R

HS g X X £ & -
N 5 3 5 & H

105 Lt : ! ! : 4 105

1976 1977 1978 1979 1980 1981 1982 1983 1984
EAS USED IN NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: 2ND QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

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

TERMINAL INITIAL QUARTER 1972 = 100
QUARTER
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 4-83 1-84

4=-79 7.3 168.05
1-80 8.4 9.6 171.94
2-80 9.3 10.3 10.9 176.46
3-80 9.2 9.8 9.9 8.8 180.24
4-80 9.6 10.2 10.4 10.1 11.3 185.13
1-81 9.8 10.3 10.5 10.4 11.1 11.0 190.01
2-81 9.3 9.7 9.7 el 9.6 8.7 6.5 193.03
3-81 9.4 9.7 9.8 9.5 9.7 9.2 8.3 10.0 197.70
4-~81 9.3 .6 9.5 9.3 P4 8.9 8.3 9.2 8.3 201.69
1-82 8.8 9.0 8.9 8.6 8.6 8.1 T.a 7.6 6.5 4.6 203.98
2-82 8.5 8.6 8.5 8.2 8.2 7.6 7.0 7.1 6.2 5.1 5.6 206.77
3-82 8.1 8.2 8.0 7.7 7.6 7.0 6.4 6.4 5.5 4.5 45 3.4 208,53
4-82 7.7 7.8 7.6 7.3 7.1 6.6 6.0 5.9 5.1 43 4.1 3.4 3.4 210.27
1-83 7.5 7.5 Tob 7.1 6.9 b4 5.8 S.7 5.1 4.4 44 4.0 4.2 5.0 212.87
2~83 7.2 7.2 7.0 6.7 645 5.0 5.5 5.4 4.7 4.1 4.0 3.6 3.7 3.8 2.6 214.25
3-83 6.9 6.9 6.7 bob 662 5.7 5.2 5.1 4.5 4.0 3.9 3.5 3.5 3.6 2.9 3.1 215.89
4-83 6.8 6.7 6.6 6.3 6.1 5.6 5.2 5.0 4.5 4.0 3.9 3.7 3.7 3.8 3.4 3.7 4.4 218.21
1-84 6.6 be6 6ol 6.1 5.9 5.5 5.1 5.0 4.5 4.1 4.0 3.8 3.8 3.9 3.6 4.0 4.4 4.4 220.58
2-84 6.5 bb 6.2 6.0 5.8 Se4 5.0 4.8 L 4.0 3.9 3.7 3.7 3.8 3.6 3.8 4.0 3.9 3.3 222.40

i 3=75 &-79 1-80 2-80 3-80 4-80 I-&1 2-81 3-8 &-81 1Y-82 2-8Z 3-82 4-8z 1I-83 2-83 3-83 4-83 1-84

TRYTTAL QUARTER

T - T 7T PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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PERSOMAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
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 4-83 1-84
4=79 13.7 1,578.0
1-80 12,4 11.2 1,620.5
2-80 8.6 6e2 1.5 1,626.4
3-80 10.1 9.0 7.9 14.8 1,683.4 _
4-80 11.0 10.4 10.1 14.7 14.6 1:741.9
1-81 11.4 11.0 10.9 14.3 1l4.1 13.5 1,797.9
2-81 10,8 10.4 10.2 12.5 11.7 10.3 7.2 1¢829.3
3-81 10.8 10.4 10.3 12.2 11.5 10.5 9.0 10.9 1,877.3
4-81 9.9 9.5 9.2 10.6 9.8 8.6 7.0 6.9 3.1 1,891.8
1-82 9.8 P4 9.2 10.3 9.6 8.6 Teb 7.5 5.8 8.6 1,931.3 ~
2-82 9.5 9.1 8.8 9.8 9.1 8.2 7.2 T.2 6.0 To& 6.3 1,960.9
3-62 Fe& 9.0 8.8 9.7 9.0 8.3 To4 7.5 6.6 7.8 Tob 8.5 2,001.3
4-82 Fes 9.0 8.8 9.6 9.1 Be4 7.7 7.8 7.1 8.2 8.0 8.9 9.3 o 2904641
1-83 9.1 8.7 8.% 9.2 8.6 8.0 7.3 7.3 6.7 7.5 7.2 7.5 7.0 4.8 o 2+070.4
2-83 9.4 9.1 9.0 9.6 9.1 B.6 8.1 8.2 7.8 8.6 B.6 9.2 35 Feb  14.5 2114146
3-83 9.3 9.0 8.9 9.5 9.0 8.5 8.0 8.1 7.8 8.5 8.5 8.9 9.0 8.9 11.0 7.6 o 2+181.4
4-83 9.3 9.0 8.9 Fel 9.0 8.6 8.2 8.2 8.0 8.6 8.6 9.0 9.0 9.0 10.4 8.4 9.3 . 29230.2
1-84 9.3 9.0 8.9 s 9.0 8.6 8.2 8.3 8.0 8.6 8.6 8.9 9.0 8.9 10.0 8.5 8.9 8.6 2+276.5
2-84 9.3 9.1 8.9 9.4 9.1 8.7 8.3 8.4 8.2 8.7 8.8 9.1 9.2 9.1 10.0 8.9 9.4 9.4 10.2 249332.7 .

3-7% 4-75 1-80 2-80 3-80 4-80 [I-81 2-81 3-81 4&-81 1-82 2-8Z 3-8Z %82 '1-8% 2-83 "3-83%3 &-83 I-84 ~~—~— ~ T 7

IRTTTAL QUARTER

PERSONAL CONSUMPTION EXPENDITURES IN 1972 DOLLARS
__COMPQUNDED ANNUAL RATES OF CHANGE

TTTBILLIONS OF

TERMINAL . INITIAL QUARTER _ _ o o ___ .. _OOLLARS
QUARTER ANNUAL RATES
3-7° 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 1-84
4-79 3.3 938.6
1-80 1.6 =0.1 938.3 _
2-80 =16 =4.0 -7.7 919.6
3-80 ~0.2 -1.2 =1.9 403 929.4
4-80 0.8 0.1 0.2 4.5 46 940.0
1-81 1.6 1.0 1.3 4.5 4.5 bob 950.2
2-81 1.1 0.7 0.9 3.2 2.8 1.9 =0.5 949.1
3-61 1.3 1.0 1.2 3.1 2.8 2.2 1.2 2.8 955.7
4-81 0.8 O.4 0.5 2.0 1.5 0.7 0.5 0.5 -3.7 946.8
1-82 1.0 0.7 0.8 2.1 1.7 1.2 0.4 0.6 =0.4 2.9 953.7 _
5 2-82 1.1 0.9 1.0 2.1 1.8 1.3 0.7 1.0 Q.4 2.6 2.2 958.9
3-82 1.2 1.0 1.1 2.1 1.9 1.5 1.0 1.3 0.9 2.5 2.2 2.2 96442
4-82 1.5 1.3 1.5 2.4 242 1.9 1.6 1.9 1.7 3.1 3.2 3.7 5.1 97643
1-83 1.6 1.4 1.5 2.4 2.2 2.0 1.7 2.0 1.9 3.0 3.0 3.3 3.8 2.6 982.5
2-83 2.1 2.0 2.2 3.0 249 2.8 2.6 3.0 3.0 4.1 hob 4.9 5.8 6.2 10.0 1,006.2
3-83 2.2 2.1 2.3 3.1 3.0 2.9 2.7 3.1 3.1 4.1 4.3 4.7 53 Se4 6.9 3.8 1,015.6
4-03 2.5 2.4 2.6 3.4 3.3 3.2 3.1 3.4 3.5 bob 4.6 5.0 5.6 5.7 6.8 5.3 6.8 1,032.4
1-64 2.6 2.5 2.7 3.4 3.4 3.3 3.2 3.5 3.4 hobh 4.6 5.0 5.5 5.5 6.3 S.1 $.7 4.6 1904441

2-84 2.9 2.8 3.0 3.7 3.7 3.6 3.5 3.9 440 4.8 5.0 5.3 5.8 5.9 6.6 5.8 b.4 6.3 7.9 1y064.2

3-79 &-75 1-80 2-80 380 480 1-81 Z-81 3-81 481 1-3Z 2-82 3-82 4-8z 1-3) Z-83 3863 4-83 1-6¢

INTTTAL QUARTER
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
COMPOUNDED ANMUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
379 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-8]1 4-81 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83 1-84
4=79 -13.3 416.8
1-80 4.5 5.1 422.0
2-80 -1l.4 -10.5 -23.8 394.3
3-80 ~12.1 -11.8 -19.1 -14.2 3719.5
4-80 -3.8 -1.2 -3.2 9.0 38.5 411.7
1-81 5.5 9.7 10.9 25.7 52.1 67.1 46841
2-81 6.6 10.0 11.1 22,0 37.2 3b6.6 11l.6 481.1
3-81 8.2 11.7 12.8 22.0 33.3 31.6 16.8 22.2 505.8
4-81 5.0 7.5 7.9 14.3 21.0 17.0 3.9 0.2 -17.7 48l1.7
1-82 0.4 2.0 1.7 5.9 .7 4e7 =648 -12,2 -25.6 -32.8 436.2
2-82 ~0.1 1.4 1.0 4.6 7.6 3.1 =6.4 -10.4 -19.2 -19.9 =—4.5 431.2
3-82 -1.3 =-0.1 -0.6 2.4 4.7 0.6 =T7¢6 -11.0 -17.8 ~17.8 -9.1 -13.5 415.9
4-82 4.2 =3.4 bl <-1.9 =0e4 =444 -11.7 -15.1 =21.1 =-21.9 -17.9 ~23.9 -33.1 376.2
1-83 ~1.8 =-0.9 -1l.4 1.0 2e6  =0.7 =740 =9.4 =13.8 -13.0 =-7.2 =8.0 =5.2 34.3 405.0
2-83 1.1 2.2 2.0 4.5 6ot 3.6 =1.8 =3.,3 <=6.5 ~4.5 2.5 4.3 10.9 42.8 51.9 449,6
3-83 3.3 4.5 4.5 7.0 9.0 6.7 2.0 1.0 =-l.4 1.2 8.3 11.1 18.3 43.0 47.5 43.3 491.9
4-83 5.4 6.7 6.8 9.4 11.5 9.5 5.3 4.7 3.0 5.9 13,0 16.2 23.2 43.5 46,8 44.3 45,2 540.0
1-84 8.5 10.0 10.3 13.0 15.3 13.6 10.0 9.9 8e7 1242 19.6 23.5 31.0 49.9 54.0 S4.7 60.8 78.1 623.8
2-84 8.2 2.5 9.8 12.3 14.3 12.8 Feb 9.2 8el 1lel 17.5 20.6 26.4 40.6 41.9 39.5 38.2 34.8 2.1 627.0
T O3S79 4-T9 1-83 2-80 3-80 4-80 1~-81 2-81 3-81 4-81 (-8Z 2-82 3-82 4-82 [I-83 Z-83 3-83 4-83 1-84
IRTTTAL QUARTER
GROSS PRIVATE DOMESTIC INVESTMENT IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE -
BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
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 2-63 3-83 4-83 1-84
4-79 -18.6 225.3
1-80 -10.6 -1.8 224.3
2-80 =19.1 -19.3 -33.7 202.4
380 -16.8 -16.2 -22.5 -9.5 197 .4
4-80 ~9e3 =6.8 -B.4 7.7 28.1 210.0
1-81 -2.5 1.1 1.9 17.6 34.0 40.2 228.5
2-81 ~1.1 2.2 3.0 15.0 24.6 22.9 7.7 232.8
3-81 0.3 3.3 4.2 14.0 20.8 18.5 8.9 10.2 238.5
4=-81 =246 0.4 =042 6.9 10.5 6e5 =2.8 =T.7 -22.6 223.7
1-82 =57  -4.2 =45 0.6 245 =2.0 -10.4 -15.8 -26.3 =-29.9 204.7
2-82 =5.9 —4.6 =4.9 -0.5 0.9 =3.1 -10.0 -13.9 -20.7 -19.7 =8.1 200.4
3-82 6.6 -5.2 5.6 -1.8 -0.8 -4.3 -10.2 -13.5 -18.5 -17.1 9.9 -11l.6 194.3
4-82 =8.5 7.6 -8.1 5.1 =4.5 -8.0 -13.4 -16.4 -20.9 -20.5 -17.1 -21.3 -29.9 . 177.8
1-83 6.0 =4,9 5,2 =2.0 -1.2 =-4.1 -8.5 -10.6 -13.7 ~11.8 =6.5 —6.0 -3.1 34.0 191.3
2-83 =2.9 =1.6 -1.6 1.7 2.7 0.5 =3.2 -~4.4 =6.4 =3.3 3.1 6.1 12.8 43.0 52.5 212.6
3-83 -0.7 0.6 0.8 4.1 5.3 3.5 O 0.4 -1.7 1.8 8.3 11.9 18.7 4l.4 45.3 38.4 230.6
4=-83 1.2 2.6 2.9 6.2 7.5 5.9 3.2 2.8 2.0 5.6 12.0 15.7 22.1 40.3 42.%5 37.7 37.0 249.5
1-84 442 5.7 662 9.6 11.1 9.9 7.7 7.7 Te5 115 1841 22.4 29.2 46.1 49.2 48.2 53.3 71.5 285.5%
2-84 3.9 5.3 5.7 8.8 10.2 9.0 6.9 6.8 6.5 10,0 15.6 19.0 24.2 3646 37,1 33.5 31.9 29.5 =-2.2 283.9
3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 A&~81 1-B82 2-82 3-82 4-82 1-83 2-83 3-83 4-83 1-84

INTTIAL QUARTER
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GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS
o COMPOUNDED ANNUAL RATES OF CHANGE e
BILLIONS OF

TERMINAL _INITEAL QUARTER DOLLARS
QUARTER ANNUAL RATES
3-79 _4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-8} 4-81 1-82 2-82 3-82 4~82 1-83 2-83 3-83 4-83 1-84

4=79  16.9 4976
1-80  17.0 17.1 517.6
2480  16.2 15.8 14.6 535.5
3-80  12.7 11.3 8.5 2.7 _539.1
4=80  13.2 12.3 10,8 9.0 15.6 559.0
1-81  13.2 12.5 11.4 10.4 14.4 13,2 576, 6
2-81  12.2 11.6 10,3 9.3 11.6 9.6 6.2 585.3
3-81  12.1 11.4 10.5 9.7 11.5 10.2 8.8 11l.4 601.3
=81  12.4 11.9 11.1 10.6 12.2 11.4 10.8 13.2 15.0 622.7
1-82  11.7 11,1 10.6 9.8 1l.1 10,2 9.4 10.5 10.1 5.4 -~ 630.9
2-82  10.8 10.2 9.4 8.8 9.7 8.7 7.8 8.3 7.2 3.6 1.8 633.7
3-82  11.1 10.6 10,0 9.5 10.3 9.6 9.0 9.6 9.1 7.3 8.2 15.0 65643
4-82 11,5 11.0 10.5 10.1 10.9 10.4 10.0 10.6 10.5 9.4 10,7 15.5 15.9 681.0
183 10.5 10.0 9.5 9.0 9.7 9.0 8.5 8.8 8.4 Tl  T.6 9.6 7.0 -1.3 678.8
2-83 9.9 9.4 8.9  B.4 8.9 8.3 7.8 8,0 T.5 6.3 6.5 T.7 5.3 0.4 2.0 682.2
3-83 9.6 9.1 8.6  B.l  B.6  T.9  Teh  Te6  Tol 6.0 6.1 7.0 5.1 1.7 3.3 4.5 689.8
4-83 9.0 8.6 8.0  T.6 8.0 7.3 6.8 6.9 6.6 5.6 5.4 6.0 4.3 1.5 2.5 2.7 0.9 691.4
1-84 9.0  B.5 8.0 7.6 T.9  Teh 6.9 1.0 6.5 5.6 5.7 6.2 4.8 2.7 3.8  b4eb 4.3 T.7 704.4

2-84 9.7 9.3 8.9 8.6 9.0 8.5 B.1 8.3 8,0 T.4 T.6 8.3

.8 6.0 7.6 9.0 10,6 15.7 24.3  T43.7

T TT3STS RT3 UTI-80 7 2-80 3-80 4-80 T 1-8T T2=81 T3-81 77 4-817 1-82° 2-B2 3-8 T G-82 TI-83 Z2-8373-8% T4-83 7 1-8%F

IRTTTAL QUARTER

SOVERNMENT PURCHASES OF GOODS AND SERVICES IN 1972 DOLLARS
_ .._COMPOUNDED ANNUAL RATES OF CHANGE T :
B BILUIONS OF

CCTERMINAL o INITIALQUARTER ... ooitars

QUARTER ANNUAL RATES
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 2-23 3-83 4-83 1-84

AT s o -1 £ 2
1-80 3.8 4.0 o o o o W . 284.0
2-80 3.8 4.0 4.0 286.8
3-80 1.9 1.3 0.0 -3.8 284.0
4-80 1.1 0.5 —0.7 =3.0 =2.1 282.5
1-81 1.7 l.4 0.7 =0.4 le4 5.0 286.0
2-81 1.3 0.9 0.3 -0.6 0.5 1.8 =1.3 285.1
3-81 1.5 1.3 0.8 0.2 1.2 243 1.0 3.3 287._47*7”7
4-81 1.7 1.5 1.1 0.6 1.6 2.5 1.7 3.2 3.1 289.6
1-82 1.6 1.4 1.1 0.7 1.5 2.2 1.5 2.4 2.0 0.8 290.2
2-82 1.1 0.8 0.5 0.0 0.6 l.1 0.3 0.7 =0.2 -1.8 =-4.3 o ~ 3 287.077 o
3-82 1.6 1.5 1.2 0.9 1.5 2.1 l.6 242 1.9 1.5 1.8 8.3 292.8
4-82 2.3 2.2 2.1 1.9 2.6 3.2 2.9 3.6 3.7 3.8 4.8 9.7 11.1 300.6
1-83 1.6 1.4 1.2 0.9 l.4 1.8 1.4 1.8 1.6 1.3 1.4 3.4 1.0 =-8.1 o _ . 294.3
2-83 1.3 1.1 0.9 0.6 l.1 lo4 1.0 1.3 1.0 0.6 0.6 1.9 -0.2 =5.4 =2.6 29244
3-83 1.2 1.0 0.8 0.6 0.9 1.2 0.8 l.1 0.8 0.5 0.4 le4 -0.3 =3.8 -1.6 =0.5% 292.0
4-83 0.8 0.7 Q.4 0.2 0.5_‘ 0.7 0.4 0.5 0.2 =0.1 -0.3 Ouh =1.1 =3.9 =2.5% <2.4 ~-4.3 288.8
1-84 0.8 0.7 0.5 0.3 0.5 0.8 O.4 0.6 0.3 -0.0 -0.1 0.5 -0.8 =3.0 -1.6 <-1.3 ~-1.7 1.0 289.5%
2-84 1.7 1.6 1.5 1.3 1.7 1.9 1.7 1.9 1.8 1.7 1.8 2.6 1.8 0.3 2.1 3—:3_ 4.6 Foh _18.6 302.1

3-75 4-75 1-80 Z-80 3-80 480 [I-81 2-B1 3-81 &-8I1 1-82 2-82 3-82 48z 1-83 2-8% 383 4-83 1-84 T
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DISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BTLLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
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 3-93 4-83 1-84
4=79  10.1 _ . 1,714.9
1-80  12.0 13.9 i 1,771.7
2-80 9.3 8.9 4.1 1,789.8
3-80 10.3 10.3 8.6 13.2 ) 1+846.0
4=80  11.0 11.3 10.4 13.6 l4.l 1:908.0
1-81  11.5 11.8 11.3 13.8 14.2 14.2 1,972.5
2-81  10.9 11.0 10.4 12.1 11.7 10.5 7.0 2,006.0
3-81 11.4 11.6 11.2 12.7 12.6 12.1 11.0 15.3 2,078.6
4-81  10.8 10.9 10.5 11.6 11.3 10.6 9.4 10.6 6.1 2,109.8
1-82  10.1 10.2 9.7 10.5 10.1 9.3 8.1 8.5 5.2 4.3 2,132.0
2-82 9.6 9.6 9.1 9.8 9.3 8.5 T.b  T5 5.0 4.5 4.7 2,156.8
3-82 9.5 9.4 9.0 9.5 9.1  B.&  T.b4  T.5 5.6 5.5 6.1  T.4 2,195.8
4-82 9.3 9.3 8.9 9.3 8.9 8.3 T.5 T.6 6.1 6.1 6.7 T.6 1.8 2,237.5
1-83 9.0 8.9 8.5 8.9 8.5 7.8 T.l Tl 5.8 5.7 6.1 6.5 6.1 4.3 2,261.4
2-83 8.9 8.8 8.4 8.8 8.6 7.8 T.l  Tel 6.0 6.0 6.4 6.8 6.6 5.9 1.5 24302.9
3-83 9.0 9.0 8.6 9.0 B.b6 8.2 T.b6 Tob 6.7 6,8 7.2 7.7 1.8 T.8 9.6 11.7 2,367.4
4=-83 9.1 9.1 8.8 9.1 8.8 Bak  T.9 7.9 7.2 7.3 7.7 8.2 8.4 8.5 10.0 11.2 10.7 2,428.6
1-84 9.3 9.3 9.0 9.3 9,1 8.7 8.3 8.6 7.7 7.9 8.3 8.9 9.1 9.4 10.6 11.7 11.7 12.7 2,502.2
2-84 9.3 9.3 9.0 9,3 9.0 8,7 8.3 8.4 1.8 7.9 8.4 8.8 9.0 9.2 10.2 10.9 10.7 10.6 8.6 2+556.3

T 3-7T% 4~7% 1-80 2-80 3-80  4-80 1-81 2-81 " 3-81 &-81 1-82 2-82 3-82 &-82 1-83 2-83 3-83 4-83 1-82

INTTTAT QUARTER

DISPOSABLE PERSONAL INCOME IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

_
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES

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 1-84
4=79 0.1 o ) 1,620.1
1-80 1.2 2.3 ) 1,025.8
2-80  -1.0 -1.6 =5.3 1,012.0
3-80  -0.1 =0.1 =-1.3 2.9 1,019.2
4=80 0.8 0.9 0.5 3.5 4.1 1,029.6
1-81 1.5 1.8 1.6 4.0 4.6 5.1 1,042.5
2-81 1.2 1.3 1.2 2.8 2.8 2.2 ~0.7 1,040.7
3-81 1.9 2.1 2.1 3.6 3.8 3.7 3.0 6.9 1,058.1
4-81 1e6 1.7 1.7 2.9 2.9 2.6 1.7 3.0 ~0.8 1,056.0
1-82 1.3 144 1.3 2.3 2.2 1.8 1.0 1.6 =-1.0 -1.2 1,052.8

o 2-82 1.2 1e3 1.2 201 2.0 146 0.9 1e4 =0.4  —0.2 0.8 1,054.8
3-82 1.2 1.3 1.2 2.0 1.9 1.6 1.0 1.3 -0.0 0.2 1.0 1.2 1,057.9
4-62 1.4 1.5 1.5 2.2 2el 1.8 1.4 1.7 0.7 1.1 1.9 2.4 3.7 1,067.6

1-83 1.5 1.6 1.5 2.2 2.1 1.9 1.5 1.8 0.9 1.3 1.9 2.3 2.9 2.1 1,073.1
2=83 1.6 1.7 1.7 2.3 2.2 2.0 1.7 2.0 1.3 1.6 2.2 2.6 3.0 2.7 3.4 1,082.0
3-83 2.0 2.1 2.1 2.7 2.6 2.5 2.3 246 2.1 2.5 3.1 3.6 4.2 443 5.5 1.7 1,102,2
4=83 2.3 2.5 2.5 3.1 3.1 3.0 2.8 3.1 2.7 3.2 3.8 4.3 5.0 5.3 6.4 8.0 8.3 1,124.3
1-84 2.7 2.8 2.8 3.4 3.4 3.6 3.3 3.6 3.3 3.8 4eb 4.9 5.6 6.0 6.9 8.2 8.4 8.6 1,147.6

2-84 2.8 3.0 3.0 3.6 3.6 3.6 3.5 3.8 3.6 4.0 beb Sel 5.7 6.0 6.8 7.7 7.7 Tet 6.3 1,165.3

T 3-79 4-75 1-80 2-80 3-80 4-80 [I-81 2-81 3-81 4-81 1-82 2-82 "3-8% 4-82 1-83 2-83 3-83 4-83 1-84
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CORPORATE PROFITS AFTER TAXES®
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER OOLLARS
QUARTER ANNUAL RATES
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 4-83 1-84
4=79 =10.4 165.0
1-80 -4 .0 2.9 166.2
2-80 =23.0 -28.6 =-50.5 139.4
3-80 -13.4 ~l4.4 =21.9 23.3 146.9
4-80 -11.0 -11.1 -15.3 10.7 =0.5 146.7
1-81 -7.8 ~7.2 -9.6 10.5 4.5 9.9 150.2
2-81 =-12.1 -12.3 -15.1 =-2.9 -10.3 -}4.8 ~34.,0 135.4
3-81 -9.3 -9.2 -1ll.l 0.0 =5.1 =6.6 -13.9 12.4 139.4
4-81 =9.6 =9.5 =11.2 =-2.1 =-6,5 -8.0 -13.,3 -0.6 -12.0 135.0
1-82 =-17.5 ~18.3 =20.6 =15.1 =20.2 =23.6 =30.3 -29.0 —43.6 -63.8 104.7
2-82 -15.5 =15.9 =17.8 =12.4 =166 -19.0 =-23.8 -21.0 -29.8 -37.3 8.7 106.9
3-82 =-14.2 =146 =16.2 =11.1 =147 ~16.5 =20.2 =1T7.2 =-23.2 =-26.7 &4 Q.4 107.0
4=82 =14.8 -15.1 -16¢6 =12+2 ~15+4 ~17.1 «20.4 -17.9 -22.,8 =-25.3 4.9 -11l.1 -21.2 100.8
1-83 =13.4 ~13.6 =14.9 -10e5 =134 =14e7 =174 -14.7 -18.5 -19.7 ~2,0 5.3 -8.1 7.3 102.6 o
2-83 8ol =B40 =88 4.0 <=6.1 =67 =8.4 =45 -6,T =5.8 14,0 15.4 20,9 49,9 109.3 123.4
3-83 ~4e2 =3.8 -=4.3 0.7 =1.0 =-1.0 =2.1 2.3 l.1 3.2 22.9 25.9 33.3 58.8 93.2 78.3 142.6 o
4-83  -4.2 -3.8 -4.3 0.3 -1.2 =-1.3 =2.2 1.7 0.5 2.2 18.6 20.3 24,8 40.0 52.9 30.7 -4.1 141.1 _
1-84 =26 =201 <=2.4 2.1 0.7 0.8 0.1 3.9 3.1 50 199 21.6 25.6 37.9 46.8 30.4 11.5 29.8 150.6
2-84 ~2e5 =201 =2.4 1.9 0.6 0.7 0.0 3.5 2.8 404 1T.4 18.5 21l.4 30.5 35.6 21.7 7.2 13.3 ~-l.1 150.2
3-T9  4-7%0 1-80 2-80 3-80 4-80 1I-81 2-81 3-81 &-81 1-82 32-82 3-8% 4-82 1-83 2-63 3-83 4-83 I-64
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HISTORICAL SOURCES OF

PREPARED BY FEDERAL RESERVE BANK OF S5T. LOUIS

SEPTEMBER 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 003-0T0-00TOT-T, price 310.00). Estimates for
T977-79 and corrections for earlier years are in the July 1982
SURVEY; estimates for 1980 and corrections for earlier years are in
the July 1983 SURVEY; estimates for 1981-83 are in the July 1984
Estimates for the periods since, appear in subsequent issues

SURVEY.

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

For further information, write to the National Income and

20402,

These publications are

Wealth Division (BE-54) Bureau of Economic Analysis, U.S. Department
of Commerce, Washington, D.C. 20230.

19



INVENTORIES COMPARED WITH MONTHLY SALES*
MANUFACTURING AND TRADE
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