" National Economic Trends

Domestic investment has been unusually strong in recent years, despite the ballooning of the
federal government deficit since 1981. Increased deficits are typically expected to crowd out
domestic investment., The table below shows components of gross investment and saving for the third
quarter of this year and for 198l. The civilian unemployment rate was about the same in both
periods--7.6 percent in 1981 and 7.5 percent recently.

(Gross private domestic investment rose sharply from 16.4 percent to 17.9 percent of GNP over
the period. In part, this was financed by a massive reduction in net foreign investment (which
includes reduced foreign investment by U.S. residents and increased investment in the U.S. by
foreigners). The explosion in the federal deficit was offset by an even larger increase in private
saving and by a slight increase in the state and local government surplus. (iross private saving, which
includes the undistributed cash flow of business and personal saving, rose sharply as a share of GNP,

The recent strength of domestic investment masks a considerable degree of crowding-out. The
decline in net foreign investment of 3.4 percent of GNP and the rise in private saving of 1.4 percent
of GNP could have financed a rise in private domestic investment of 4.8 percent of GNP instead of
the actual 1.5 percent increase. The increase in the total government deficit of 2.7 percent of GNP
soaked up most of the difference.

Gross Investment and Saving (National Income and Product Accounts)

1981 /1984
Billions Percent Billions Percent Change
of dollars of GNP of dollars of GNP from 1981

Gross Investmentl/ $490.0 16.6% $545.1 14.8¢ $ 55.1
Private domestic investment 484.2 16.4 662.3 17.9 178.1
Net foreign investment 5.8 0.2 -117.1 -3.2 -122.9
Gross Savingl/ 484.3 16.4 555.5 15.0 71.2
Federal government surplus/deficit -64.3 -2.2 -176.9 -4.8 -112.6
State and local government surplus 37.6 1.3 15.8 1.2 8.2
Private saving 509.9 17.2 686.7 18.6 176.8

1/ Gross investment equals gross saving plus the statistical discrepancy (not shown). Gross saving
includes net capital grants to the U.S,
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TOTAL CIVILIAN EMPLOYMENT

COMPOUNDED ANNUAL RATES OF CHANGE

__TERMINAL —— INITIAL MONTH - o THOUSANDS
MONTH OF PERSONS
. 3-83 4-83 593 6=83 7-83 8-83 9~83 10-83 11-83 12-83 1-84 2-84 3-B4 4-84 5-84 6-04 7~84 8-84 9-84 _

4-83 3.6 _ — 9920606
__.5=83____ 2.7 1.9 _ R 992762
___6-83 5.9 7.0 12,5 o B _ 100,743
L 7-83 5,9 6.7 9.1 5.9 . o . 101,225

8-83 Se3 5.8 7.1 4,5 3.1 101,484

9-83 522 5.6 6.5 4.6 3.9 4.7 . o o 101,876
10783 4,6 4,8 S.4 3.7 3,0 2.9 _le} _ S _ __ 101,970
_.11-82 S50 592 5.8 4:5 4ol 4,5 4.4 T.7 102,606
12783 4,9 5.l 5.5 heh 4.} bk 4.2 5.9 4.0 e el 1024941
. 1=84 4, T 4.8 85,2 4.2 3,9 4.l 3.9 4.9 3.5 2.9 [ _ o _..103,190
_ 2784 5.0 5,2 5.6 4.7 4.6 4.8 4.8 5.8 5.1 5.7 8.5 e 103,892

384 4.9 5.0 5.3 4.5  heh 4.5 4,5 5.2 4.6 4T 5.7 2.9 e 1044140

4=86 4,7 4.8 5.l bk 4.2 43 4,3 4.8 4,3 4.3 4.8 3,0 3.1 o - 104,402

S—64 __ S.1_ 5.3 5.5 4.9 4.8 5.0 5,1 S.,6 5.3 5.6 6,2 5.5 6.8 10,7 105,288

6-84 5.1 5.3 5.5 5,0 4.9 5.1 5,1  S.6 5,3 5.5 6.1 5.5 6.3 8.0 5.4 105,748

ToBh 4.6 4.6 4.8 4.3 4.l 4e2 4,2 4.5 4.1 4.1 4.3 3,5 3.7 3.9 0.6 =3.9 105,395

8-84 4.0 4,0 4.2 3.6 3.4 3.4 3,3 3,5 3,1 3,0 3,0 2.1 1.9 1.6 =12 1044969

9-84 3,9 440 4.1 3.6 3,4 3.4 3.3 3.5 3.1 3.0 3.0 2.2 2.1 1.9 0.1 -1.9 -0.9 3.1 105,239
__10-84 3.9 4.0 4.1 3.6 3.4 3.5 3.4 3.5 3.2 3.1 3.1 2.5 2.4 2.3 0.7 -0.5 0.7 3.6 4.0 105,586
T T 73583 T 4-83 3-83 6-63 71-83 8-83 9-83 10-83 11-83 12-83 1-84 2-84 3-84 4-84 5-84 6-04 7-84 8-84 9-84 T
- INITIAL MONTH T
PAYROLL EMPLOYMENT
o COMPOUNDED ANMUAL RATES OF CHANGE R - _
TERMINAL — o _INITIAL MONTH_ THOUSANDS
MONTH OF PERSONS
3-8 4=-83 5-83 6-83_ 7-83 B8-3 9=83 10-83 11-83 12-83 1-84 2-84 3I-84 4-84 5-84 6-84 T-04 8-84 9-84 .
4-83 4.3 _ . 89,259
S=B3 4.3 4.4 . _ L 89,578
6-83 425  4eb 4,8 . 89,927
L T-83 4.5  A.6 4,8 4,71 e 90,274
L B~83 2.6 2.2 1.5 0Nl kb . __._ _ _ R _ L. 894918
L9783 4,1 4.8 4.9 4.9 5.0 15.7 [ R 91,018
10-83 4.7 4,7 4B 8eB 4B 9.9 4 910345
__11-83 4,7 4.7 4.8 4,8 4.8 8.1 4.5 4o _ 91,688
_12-83 b6 AaT  4eT AT 40T Te2  4e5 _heb 4.5 = 92,026
1-84 40T beT _ 4eT 4T 4,7 64T 4eb 4T 4T 4.9 _ 92,391
2704 4.8 448  4e9 449 409  6s6 4.9 5.0 5.l 5.5 6.1 924846
L 3-84 4,6 4T heT 4T AT 6e)l 45 heb 45 4eb_ 44 2.8 93,058
4-84 BeT 4T 4ol 4aT _ beT_ 5.9 _4s6 4T 4T 4.7 4.7 4.0 5.2 93,449
5-84 Be6 43T 4heT  4aT _ heT 5.8 4.6 4eb  heb 4T 4eb kel 4B 4ok o 93,786
6-84 bheb 42T _ 4eT 49T kel 5,7 heb  4eb ko6 46 46 42 4T 4.5 4.6 94,135
T1-84 4,5 4,5 4¢3 4.% 4.3 5.4 4o b hob hob &b 4.3 3.9 &a2 3.9 3.7 2.8 94,350
8-804 o4 Gsh Ao heh 4,3 5.1 42 4.2 4.l 4.l 4.0 3.6 3.8 3.5 3.2 2,5 2.2 94,523 B
9-84 4,3 4,3 43 4e3 he2 5.0 be) 4l 440 4.0 3.9 3.5 3.7 3.4 3.1 2.7 2.6 3.0 94, 754P
10-84 boh _ Moh _ beh  beh 4o 5,0  4e2 4.2 4.2 bl 4.l 3.8 4.0 3.8 3.6 3.4 3.6 43 5.7 95,195P
3-83 4-83 5-683 6-83 7-83 8-63 9-83 10-83 11-83 12-63 1-84 2-84 3-84 484 5-84 6-84 T-84 8-804 9-64
INITIAL MONTH
P— PRE.IMINARY
PREP Y .
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EMPLOYMENT
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CONSUMER PRICE INDEX FOR ALL URBAN CONSUMERS,
... COMPOUNDED ANNUAL RATES OF CHANGE

SEASONALLY ADJUSTED

_ TJERMIWAL 000 INITIAL MONTH - e 19e7=M00
MONTH
3-83 4-83 5-83 6-83 7-83 8-83 9-83 10-83 1]-83 }2-83 |-84 2-84 3-04 4-84 5-84 6-084 T-84 8-84 9-84
__4-83 8.5 _ _ I _ _ 295.17
5-83 6.9 5.4 .. S U _ ~ o 291.0
6-83 S.4 3,9 2.5 291.6
_... . 1-83 S5e2 4.1 3.5 4.5 S S . 298.7
8-83 5.1 4.2 3.8 o 299.8
9-83 5.0 4.3 4,0 300.9
_10-83 5.0 4.4 4.2 B 302.1
11-83 4.9 4eh 8.2 4.6 heb 4.6 b, S o _._303.2
12-83 4.7 4.2 4,0 4.3 4.2 A2 4,0 3.6 2.8 303.9
1-84 3.0 4.6 4.5 4,8 4.8 4.9 5.0 5.0 3.3 7.8 _ — _._305.8
2-B4 4.9 4.6 4.5 4T 408 4.8 4.9 4.8 5.0 6. kes . 306.9
3-84 40T bebh 43 6.5 4.5 4.5 4.5 kb 4ok 5.0 3.6 2.8 307,6
AL 4.8 4.5 Ak 4.6 4e6 4.6 4T 46 40T S.d 4.3 4.2 5.6 309.0
57846 4.6 4.3 4e2  4eh  heh 4.4 4.4 4.3 4.3 4.6 3.8 3.6 4.0 2.4 L R 309.6
6-84 4ok 4.2 b ) 4.2 4.2 h.) 4.l 4,0 3,9 4.l 3.4 3.2 3.3 2.2 2.0 3101
__71-84 4.4 4.1 4,0 4.1 4.1 4.1 4.0 3.9 3.9 4.0 3.4 3.2 3.4 2.6 2,7 3.5 311.0
B8-84 4.5 4e2  bel 4e2 42 4.2 42 4ol 4.l 4.2 3.7 3.6 3.8 3.3 3.7 4.5 8.5 312.4
9-84 boh 8.2 Ayl 4.3 4e2 4.2 4.2 4.) 4.1 4.2 3.8 3,7 3.9 3.5 3.8 4.5 4.9 4.3 313,5
1084 4.4 4.2 k.l 4.3 he2 42 4.2 Al 4.) 4.2 3.9 3.8 3.9 3.T 3.9 bk 4.T 4.3 4.3 314.6
T T TTTTT3-83 4-83 5983 6-83 T-83 8-~83 9-83 10-83 11-83 12-83 1-64 2-84 3-84 4-84 5-84 6-B4 T-84 8-B4 9-84
TNITTAL MONTH
- T T T "7 PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
NOVEMBER 21, 1984
PRODUCER PRICE INDEX, FINISHED GOODS — SEASONALLY ADJUSTEO®
COMPOUNDED ANNUAL RATES OF CHANGE _ . —_
_ S INITIAL MONTH e _1967 = 100
MONTH
383 6-83 5-83 6-83 7-83 8-83 9-83 10-83 1]-83 ]12-83 1-84 2-84_ 3~84 4-84 S5-84 6-84 1-84 B8-84 _9-84
4-83 0.4 e 283.3
5-83 1.3 3.4 _ S S .. 284.1
6-83 2.6 4.1 4.7 4 - . . 285,22
o T-83 le? 2.7 2.3 0.0 R _ S e 285.2
8-83 2e5 322 el 2.3 AT _ R 286.3
9-83 2.3 2.8 2.1 2.0 3.0 1.3 o 286.6
10=83 2,2 2.7 2.6 20 2.7 1T 2.1 [ 287.1
11-83 1.9 2.2 2,0 _leh 1.8 _0s8 0.6 =0.8 _ _ 286.9
12-82 1e9 _ 202 200 145 1.9 1.2 1.l 0.6 2.1 287.4
1=8h 2.4 2.7 2T 244 248  2eb 246 2.8 4.T T3 __ - e __2B9s)}
2-84 246 2e9 209 26 3,0 27 3.0 3.3 4.1 6.0 4.7 290.2
-84 2:8 3.1 3,1 2.9 3.3 3.1 3.4 3.6 4.8 5.7 ___ 4.9 5.1 291.4
4-84 246 229 248 2.6 2.9 2.7 2.9 3,0 3.8 4.2 3,2 2.5 0.0 e 291.4
5-04 2:3 2.5 248 243 2.5 2.2 2.h 2.4 2.9 3.1 2.1 1.2 =0.6 _=-1.2 291.1
6=84 292 244 243 2e1 243 2.0 2.1 2,1 2.5 246 1.7 0.9 ~0.4 0.6 0.0 291.1
7-84 2e3 2.5 246 243 2.5 2.3 243 2.4 2.8 249 2.2 1.7 0.8 1ol 2.3 4.6 292.2
8-84 2ol 243 242 2.0 2.2 2,0 240 2.0 243 2.4 _1eT  1e2 0Oeh 0.5 1.1 1.7 -1.2 291.9
9-84 169 2.0 1.9 1.7 1.9 1.6 1.7 1e6 169 1.9 1e2 0.7 0.0 0.0 0.3 0.4 -1l.6 =2.0 291.4
10-84 1.7 1.8 1.7 15 166 led  led  1e3  1e5 1,5 0.8 0eh =043 =0.3 ~0,2 0.2 =1.8 =2.0_-2.0 _ 290.9
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 71-84 0-84 9-84
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PRODUCER PRICE INDEX, FINISHED CONSUMER FOUDS = SEASONALLY ADJUSTEDs
S U COMPOUNDED ANNUAL RATES OF CHANGE . - [
TERMINAL o I INITIAL MONTH o _1967 = 100
MONTH
__ 3-83 _ 4-83 5-83 6-83 7-83 8-83 9-83 10-83 ]11-83 12~83 -84 2-84 3~84 4-84 5-84 6-84 T-84 _8-84 9-84
L 4=83 9,6 __ B N . L e 263.1
L. .5=83_ 2.1 -=4,9 L 26240
6-83 0.9 =-5.8 —6.,7 ~ e o 26045
. _7-83  =2.)  =5.7 _ =6,0_ 5,4 e e 259.3
L B8m83  ~0.8 =3,3 2,7 <-0.7_ 4.2 e . . o 260.2
9-93 0.8 -0.9 Q.1 _2.5 6.7 _ 9.1 e o _ . 262.1
- 10-83 2.4 1.3 2,6 _ 5,0 8,8 1le} 13.} 264.8
o 11=83 1.6 0.5 1e5_ 3.2 5.4 5.8 4,2 —%.0 [ 263.9
- 12-83 2.4 15 2.5 451 6.1 -29-3 P8 2.3 9.0 . e e . R0548
L1788 B4 4.9 642 . 852 10,7 12.0 12.8 12.6  22.0 36,6 e e . 372.8
_ . R-84__ 5,6 5.2 __beh _ 8.2 10,3 1}e3 11.7 11.4 17.1 21.3 _ T.7 e . 2Tke5
3-84 5,9 5.5 6.6 8.2 10.1 10.9 11.2 10.8 14.9 16,9 8.2 8.6 e 2T 0N
. _4=B4 _ 4,7 4.3 5.2 6.4 7.8 8,3 8.2 Teb 9.8 10.0 2.4 -0,2 -8,3 27404
584 3eh _ 2.9 3.6 A6 5.6 5.8  S.4 4.3 5.8 5.1 ~1.5 —h.h -10.6 -=12.4 L 2T1.4
6-84 208 2.3 2.9 3.8 4.6 4.7 4.2 3.1 4e2 3.4 _=2.2 4.5 —8,5 =8.6 =-4.8 270.3
o T-84_ 3.7 _ 3.3 3.9 4.8 5,7 5.8 5.5 4.7 5.9 5.4 1.0 ~0.3 -2,5 -0.4 6.1 18,2  _ _ ___ __ . .274.1
N 8-84 3,6 3.0 346 4.3 5.1 5.2 4.8 4,0 5,0 4.5 0.6 0,6 -2,3 0.8 3.6 V.8 1,7 __ _.273.7
9-84 2.9 2.5 3.0 3.7 4.3  4.b 4.0 3,2 3.9 3,4 0.2 =-1.2 -2.8 =-1.7 1.2 3.3 -3.5 5.1 _272.5
1084 2.8 2,4 2.9 3.5 4.1 4.1 3.7 3.0 3.6 3,1 0,0 1.0 =2.3 =1.2 1s2 2.7 -2.0 =-2.2 0.9 . 272.7
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 71-84 08-84 9-84 o
- INITIAL MONTH -
*DATA FOR FOUR MONTHS AGO REVISED TO REFLECT LATE REPORTING
PRODUCER PRICE INDEX, FINISMED GOODS, EXCLUDING FOODS — SEASONALLY ADJUSTED®
I _ e _.______._. _COMPOUNDED ANNUAL RATES OF CHANGE __ O
TERMINAL . _ __INITIAL MONTH . e 1967 = 100
__NO_NIL._:*:B__é;B}__ﬁzﬁL.Mﬁml:E_J:&L‘?:&},1.%.83_1&8}__&2:_83_1:3_‘1_.2-%,_}_-_ﬁi__‘z:&i_ﬁ::& 6-64 71-84 8-84 9-84 -
o _A=B83 =303 e 4 - T A
o 5=83 a3 a0 ol 28923
6-83 3.7 T1.3 86 . I . e 29).3
=83 3.3 5.5 5.3 2.1 S e __29)e8
. B-83 3.4 5.2 4.9 3.1 4«2 . . . . o - o L 292.8
e 2783 24T 4.Q 35 be8 A&l Q.8 R —_— 29226
10-83 241 3.1 2.5 1.0 0.7 ~1.0 =12 . e 292e3
11-83 2.0 2.8 2.2 1.0 0.7 -0.4 0.2 0,8 S . e 292e5
12-83 Lol 224  1e8 Qa8 Qa5 =Dk 0.3 Q.2 0.4 29244
o 1=84 1.5 2.0  lab 0.6 0.3 =0.4 0.3 0,0 0,4 0.4 _ : L 292e3
284 1.7 2.2 1.8 Q.9 0,8 Q.2 Q.4 Q.8 0,8 l.4 3,3 e 29%93.)
-84 LaB 2.3 2,0 1e2 1ol Q.7  1eQ leb  deS 2.2 3.8 3,7 294,90
4=84 1.9 2.4 241  deh  ded 2,0 1.3 o7 1e9 2,5 3,5 3,5 3,3 294.8
5-84 2,0 2.4 2.0 deS  1eS a2  dah a8 2.0 2,5 3.2 3,2 2,9 2.5 295.4
e G=04 2,0 2,3 2.1 la5 LaD 1e2 1.5 1.8 1.9 2.3 2,9 2.8 Le5 2.1 ) Y3 295,8
1-84 1a9 242 240 1.5 1sh 12 dsh  deb deT 2.} 2.5 243 240 )5 1.0 0.4 3 295.9
8-84 1e?7 2.0 128  le3  1e2 1e0 1e2 1s4  1e5  1eT 2,0  keB  1e4 0.9 Q¢4 0,2 0.8 295.7
9-84 1a5 1e8  1e6 1el lel 0,8 1.0 1.2 1e2 led 1.6 1.3 1.0 0.5 0.0 0.5 -1.0 -1.2 295.4
10-84 led  1eb  Je3 0e9 048 0.6 0.7 0.9 0.9 1.0 1ol 0.9 0.5 0.0 _ 0.5 —1.,0 ~1.5 <-1.8 —2.4 294,8
383 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 06-84 784 8-84 9-84

INITIAL MONTH
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INDUSTRI1AL PRODUCTION

RATI10 SCALE RATIO SCALE
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INDUSTRIAL PRODUCTION
COMPOUNDED_ANNUAL RATES OF CHANGE I _ -
TERMINAL INITIAL MONTH 1967 =100
MONTH
3-83 4-83 5-83 6-83 7-83 B8-83 9-83 ]0-83 11-83 }2-83 1-84 2-84 3-84 4=84 5-84 6-84 T-84 B8-84 9-84
4-83 24,7 L 142.6
5-83  20.4 1642 o 144,46
6-83 19,6 17.1 17.9 146.4
1-83 22,3 21.5 24.1 30,7 L 149.7
8-83_ 21.4 20.6 22,1 24.3 18.2 __151.8
9-83 20,7 19,9 20.8 21,8 17.6 17.0 L 153.8
10-83 19,1 18.1 18,5 16.7 14.9 13.3 9.8 _ _ 155.0
11-83 16,8 15,7 15,7 15.2 1le6 9.5 6.0 2.3 155.3
12-83 157 }4.6_ Lhs4 13.8  10.7 9.0 6.4 4sT 7.2 - 156.2
1-84_ _16e1 15,1 15,0 14s6 _12.1 10,9 9.5 9.3 13.0 19.2 158.5
2-84 15,7 14,8 14,7 14,3 12.1 11.1 9.9 10,0 12.7 15.5 12,0 -~ 160.0
384 14,9 14.0 13.8 13.3 11.3 10.4 9.3 9.2 11,0 12.3 9,0 6.2 160.8
4-84 14,5 13,7 13.4 13.0 11.2 10.3 9.4 9.4 10,8 11,8 9.4 8.1 10,1 o 162.1
5-84_ 13,8 13.0 12.7 12,3 10.6 9.8 8.9 8.8 9.9 10.4 8.4 7.2 _T.7 5.3 162.8
6=84  13.7 13.0 12.7 12.3 10,8 10.0 9.3 9.2 10.3 10.8 9.2 8.5 9.3 8.8 12.5 164.4
7-84 _ 13.6 12.9 12,6 12,2 10.8_ 10,2 9.5 9.5 10.4 10.9 9.6 9.1 9.8 9.7 12.0 11.5 165.9
884 12,8 12.1 11.9 11.4 10.1 9.4 8.8 8.7 9.4 9.7 8.4 7.8 8.1 _T.6 8.4 6.4 1.5 166.1
984 11.7 10.9 10.6 10.1_ 8.8 8.1  Tub  Te2 T.7  T.8_ 6.4 5.6 5.5 4.7 4.5 2.0 =2.5 6.3 165.2°P
10-84 11,0 _10¢3  10.0 9.5 8.2 T+5 6.8 6.6 7.0  T.0 5,7 4.9 4.7 3.9 3.6 1.5 -1.7 -3.2 0.0 165.2°P

3-83 4-83 5-83 6-83 7-83 8-83 9-83 10-83 11-83 12-83 1-84 2-84 3-8+ 484 5-84 6-84 T-84 8-84 9-84

INITIAL MONTH

P= PRELIMINARY

PREPARED BY FEOERAL RESERVE BANK OF ST, LOUIS
NOVEMBER 15, 1984
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PERSONAL [INCOME
RATIO SCALE MONTHLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
3.3 3.3
1 i
3.0 i 137
2.9 085502 g
37 R 37
2.6 2.6
2.5 2.5
2.4 2.4
2.3 2.3
2.2 2.2
2.0 2.1
2.0 2.0
1.9 1.9
1.8 1.8
1.7 1.7
1.6 = 1.6
*9.7%
1.5 1.5
/|
|.4V 1.4
1.3 1.3
R N N LR D R {
1.2 ; — . : 41.2
3 ¢ § §74 5 g §
R 4 4 4 ¢ 4 4 L3
1976 1977 1978 1979 1980 1981 1982 1983 1984
SOURCE: U.S. DEPARTMENT OF COWMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED.

OCTOBER PREL IMINARY

PREPARED 8Y FEDERAL RESERVE BANK

PERSONAL INCOME

OF ST. LOVIS

. COMPOUNDED ANNUAL RATES OF CHANGE . e

TBILLIONS OF

_._T SV e o INIVIAL MONTH U . DQLLARS

MONTH ANNUAL RATES
3-83_ 4-83 5-83 6-83 7~83_ 8-83 9-83 10-83 11-83 12-83 1-84 2-8B4 3-84 4-84 5-84 6-84 7-84_8-84 9-84 e

4-83 10,0 S _ . 24693.2
5-93 10.3 10.% el JE JE _2,715.8
=83 9.7 9,5 8,5 N e 2,734.4

__ T=83 8.4 7.9 6.6 4T O . ,, e . 2:T744.9

. 8=83 8.1 _Te6 6.7 5.7 6.8 - B , o e S o L _24759.9 .

- 9283 8.7 8.4 T.8 T.6 _ 9.1 11.5 e _ e 2,785.0
10-83 9.4 9.2 9.0 9.1 10.6 12.6 13.7 2481409
11-83 9,3 9.1 8.9 9.0 10.1 11.2 11.1__ 8.5 e 2483402
1283 9.5 9,5 9,3 9,4 10,4 }1.3 11.3 10,1 11.7 2,860.4
184  10.2 10,2 10.2 10,6 11.6 12.4 12,6 12,2 14.1 16.7 2489704
2-64 10,3 10.3 10.3 10.6 11.4 12.2 12.4 12,0 13.2 14.0 11.4 o e 24923.5
3-84 10,1 10.1 10,0 10.2 10.9 11,5 _11.5 11,1 11.7 11.7 9,3 1.2 2,940.6
4=84 10,2 10,2 10.2 10,4 11,0 11,5 11.6 11.2 11.8 11.8 10.2 9.6 12,0 2,968.5
584 9.8 9.8 9.7 9,8 10,3 10,7 10,6 10.2 10.5 10.2 8.7 T.8 8.1 4.2 2,978.8
6=84 9.9 9.9 9.8 10.0 10.4 10.8 10.7 10,4 10.6 105 9.3 8.8 9,3  T.9 11.7 3,006.5
7-64 9.8 9.8 9.7 9.8 10.3 10.6 10.5_ 10,2 10.4 10.2 9.1 8.7 9.1 8.1 10.1 _ 8.5 3,027.0
8=84_ 9.7 9.7 9.6 9.7 10.1 10.3 10.2 9.9 10.1 9.9 8.9 8.5 8.8 8.0 9.2 8,0 7.5 3,045.4
9=84 9.7 9.6 9.6 9.6 10.0 10.3  10.2 9.8 100 9.8 9.0 8.6 6.8 8.2 9.2 8.4 8.4 9.2 3,067.9
10-84 9.5 9.5 9.4 9.5 9.8 10.0 9.9 9.6 9.7 9.5 8,7 8.4 8.6 8.0 8.8 8.1 8.0 8.2 7.1 3,085.5¢
3-83 4-683 5-83 6-63 7-83 8-83 -3 10-83 11-83 12-83 1-84 2-84 3-84 &4-84 3-84 &-84 T-B4 ©-84 5-8%

INTFIAL WONTH

P= PRELIMINARY
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RETAIL SALES

RATIO SCALE RATIO SCALE
BiILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
15 115
i
10 w./}%‘no
0S5 -107.7]105
00 /_,, 100
95 14 95
A V4
90 #12.0r 30
]
85 / -1.67 85
80 .;2g.'~/}r/"l 80
75 V[-//o.zx 75
65 +10.91 // 65
60 /J 60
S0R X LR S8 R %1 50
3 & %3 1R H §
ot ) £ ) } t s
1976 1977 1978 1979 1980 1981 1982 1983 1984
SOURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERI100S INDICATED.

LATEST DATA PLOTTED:

SEPTEMBER, OCTOBER ADVANCE ESTIMATE

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

RETAIL SALES
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH o MILLIONS OF

MONTH DOLLAR
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 T-84 8-84 9-84

4-83  18.3 95,125
583 24.1 30.2 L 97,239
6-83 22,3 24.3 18.7 98,638
7-83  17.0 16.5 10.2 2.4 . 98,832

... 8-83 11,8 10,3 4.3 -2.2 6.5 — R S U U 98,2717
9-83__ 12,6 11.5  T.3 3.7 _ 4.4 _16.5 . 99,537
10-83 13,6 12,6 9.3 T.1 8.7 17.3 18.1 100,923
11-83  13.2 12.5 9.8 8.1 9.6 15.6 15.1 12.2 101,896
12-83  12.5 11.8 9.3 7.9 9.0 13.2 12.2 9.4 6.6 102,438
1-84_ 16,6 16.4 14.8 14.2 16.3 21.5 22.8 24.5 31.1 61.3 106,602
2-84 _ 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  10.7 10,1 8.2 T.l 7.7 _10.0 8.9 T.2 5.9 5.7 =l4.4 =16.8 103,873
4=84 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
s-64 13,1 12.7 11.3 10.7 11.5 13.7 13,4 12.7 12.8_ 14.1 4.7 10.9 28,0 8,5 108,237
6-84 13,0 12.7_11.4 10.8 11.6 13.6 13,3 12.7 12.8 13,9 6.2 11.3 22,7 10.6 12,7 1094322
7-84 10,7 10.2 8.9 8.2 8.7 10.2 9.6 8.7 8.3 8.5 1.6 4.5 10.7 —0.2 -4.3 -18.8 107,642
8-84 9.5 8.9 T.6 6.9 Te2 8.5  TeB 6.8 6.2 6.2 0.0 2.1 6.4 =2.5 =5.9 -14.0 -8.9 106,606
9-84 9.8 9.3 8.1  T.4  TeB 9.0 8.4 T.5  T.1l  T.l 1.8 3.9 7.8 0.8 -1.0 -5,2 2.4 15.2 107,871°
10-84 9.1 8.6 Te5 6.8 Tol 8.2 T.6 6.7 6.2 6.2  luh 3.2 6.4 0.4 -lel  ~4.3 1.0 6.4 -l.7  107,717¢

3-83 4=83 5-83 663 7-63 8-83 9-83 10-83 11-83 12-83 1-84 2-8& 3-84 &84 585 &-8% T-B4 ©-84 9-B& -
INTTTAL RONTH

P- PRELIMINARY
E=- ESTIMATED
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C_TERMINAL
QUARTER

i 4~79 1=60  2-80Q 3-8Q 4-80 1-81 2-61 3-8] 4-81  1-82 2-82 3-82 4-82 _1-83 2-83 3-83 _4-83 1-84 2-84 . . .
S1=80 12,3
S R2=80. 12,1 11.9

3-80_

_1le)l 10.6 9.2

HOURLY COMPENSATION,
___COMPOUNDED _ANNUAL RATES OF CHANGE . ___ I o .

_ INITIAL QUARTE

S 4780 10,7 102 9.3 %4 .

1-81

2:=81

10.1

.2=81 _ 10.) __9,.8

. _4=81 9.7
o A=82 9.8
—.2m82

3-82

8.9

9.4

928 .92

9.5

(107 1003 9.8
S 9.1 9.2
9.3

8.9

J— ,3,1 9 -

9.3 9.0 _ 8.7 .

o =79 1

. TERMINA
QUARTER
e A=T9 1=80 2-80  3-80 4780 k=81 2-8) 3-8l _4-8]

—1=80 1.2 .

1.9

9.1 .

2.3

. M0.7 —
9.0 Teb e
93 8,7 9.9
_. 8.8 8.1 8.5 7.1 o
L0922 848 9.2 8.9  10.7 R

4-81 1-82 2-82

T 3-82

BUSINESS SECTOR

_..19717=100

12642
12%.8_
e A2ReT
SA32.7
139.2
[T &, 2 ¥ 3 SUN,
I - 29 %
147,06
IR §-3 T S
153.9
156.7
SRR §-1- 7. SN

- _160e2

3.3 4.0 6.1 _ _ . 16402
2. 4.1 4T 6.1 6.2 . 166.7
3.6 4.0 4.7 4.1 1.9 1el.3

s e 77 T INITIAL QUARTER T - I Tt ’
OUTPUT PER HOUR OF ALL PERSONS, BUSINESS SECTOR
— i __ .COMPOUNDED ANNUAL RATES OF CHANGE e —
e - e INJTIAL QUARTER B - 1977=100

e 2=80. 0.8 -2,8

3-80

Q.0

0.0

. 4=80 0.2 =0,1

o l=B) e o led 2,9
2-81

1.2

1.2

1.6 e
1.2 0.8 __ ..
5 6s2 .
202 2% 3e3 04 ...

__2-81 1.6 1.0 2.5 2.7
4=8)1 0.8 0.7 _}e3 1.2 1.3 =0.3 0.6

1-82

Q.9

0.9

_Leb

1.4

_3eb 220 3.6

—~h.6

1e5__ QOe4

2=82 Qa6 0.5 1.0 Q3% _ Q.9 Q.2 0.3

2-82

Q.8

Q0.7

Le1

121

led_ Qs3 0.2 0.6

4=-82

0,9

0,9

1.2

1.2

1.3 0,6 Q.7

1-83

1.0

1.0

led

l.4

2=83

1.4

le4

1.7

1.7

2-83

Le5

1.3

%e8

1.8

et

0.8 0.9 .

0.5

_le8  de4 1.5 1e2 2.2 2.1 3.3
203 2e2 32 3eh 3.6

1.9 1.5 | Y] lo4

Ovh_ =le2 2.4 .

“ke& .

_1-82.

0.0__=2.4

__.0+8 0.0 2.4

1.5

Lde3 2.5

4-83

) ¥'S-]

1.8

1.8

1-84

. Y3

19

2-84

1.8

2.1

.20 1.7

L Ade®  ReS 1.6 led

2.2 1.9 2.1

3=84

2.1

2.0 _ 1.9

1-80

2-80

2-81

1.9 _

3-81  4-81

_Re2 241 2.9

1e8 1.6 2.4 2.4 .

3
246 2:6 3.3

2.5 2.5

2-82_ 3-82__ 4—62

Qel _}ed 0.9 2.6 2.8

1-83 2Z-83 3-83 _4-82 1-84 2-84

92.0__
[ 100.5
R N _ [ 100.6
- SIS £1) - NN
R R _.100.3
——— . - 100.9
- - . e —-100.3
O e e 1009
e = 101.6
2.6 L 2e4 . 102e2
3.6 4.0 Se.6 e M0356
422 2.7 _ 104,3

182 2-82 3-82 4-82 1-83 2-83

3.3

107.0

3.3 2.8 2.9 3.3 3.1 1.1 _ 107.3

73-83 4-83 1-84 2-84
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PRODUCTIVITY, COMPENSATION, AND LA

BOR COSTS

RATIO SCALE RATIC SCALE
1977=100 SEASONALLY ADJUSTED 1977=100
190 T I 190
15T #/R. 7% E X A4 4. 37 7
170 [ — =2 170
rﬁvw
150 UNIT LABOR COSTS /;é” 157.91 50
130 *10.37 L 130
~ A N
110 25 37 / nj 110
% 2
90 8 % o %
N h I
: toloa 200
2 H
IREIRL A 180
70 o ! a2 L
160 T 160
IST IR 78| e R 7
140 [ 140
*9. 51 7
]
120 7 o 'N] 20
+7. 82 / /LI
100 FOURLY =160
?/ COMPENSAT | ON By 'uf‘
g/ K /4 [40
» I‘l '/I/ I
80 TPUT PER _HOUR
120 |/ A F‘;RSONg — 120
) 2.5¢ |
$2. 5r *
Ty
e 107.3
100 = ] ] 100
N R D —/
0. 9r -1.6r
80 1% 5 X s ® i
g 5 { S 5 %
5 2 2 2 2 2
5o Lt 4 L 4 4 4 60
1976 1977 1978 1979 1980 1981 1982 1983 1984
SOQURCE: U.S. DEPARTMENT OF LABOR
PERCENTAGES ARE AMNUAL RATES OF CHANGE FOR PERIODS (MDICATED.
LATEST DATA PLOTTED. 3RD QUARTER
PREPARED BY FEDERAL RESERVE BAMK OF ST. LOUIS
UNIT LABOR COSTS, BUSINESS SECTOR
S _COMPOUNDED. ANNUAL RATES OF CHAMNGE _ -
_ TERMINAL - _ INITIAL QUARTER . 1971=100
QUAR TER
479 1-80 __2-80 23-80 _4-80  1-8)_ 2-81 3-81 4-81 _)1-82 2-82 3-82 _4-82 1-83 _2-B3 _2-B3 4-83 . 1l-84 2-84 _ __.___ ___
. 1=80 _Al.Y} .. 12743
__2-8Q 13,0 149 ____ ... ___.___ _ — . 131.8
3-80 11,3 _11.5 8.1 . __ e I : I &~ 7 S
__4=80 __10.6__10.4. _ 8,2 _8.3 _ / N 137.1
__1=81 9.3 8.8 6.8 6.2 ETY o — _ 13845
. 2=81_. 8.9 Be5 6.9 6.5 5.6 _Te) . . R e e 0809
_3=8) 8.4 __ 8.0 6.7 6.3 _ 5.7_ 6.5 5.8 14249
,,,,, 4=81 8.9 8.6 _ Tab __TeS _Te3 _8ah 9.0 12e3 . o — 141.1
1=82 8.8 8.6  Tel__ 226 _T.5_ B8.3_. 8.7..10+2. 8.1 . A5%0.0
L 2-82 8.9 8.6 Ta9__TaB . _Ta8_ 8.5 __ 8.9 _. 9,9 8.7 _ 904 __ . . __ B B . oo 19304 _ __
_ 3-82 8.5 8.3 Teb  Ta5 _ Teh _ _Te9 _ 8,1 _ BT . Te5_ T:2. 5.0 __ R 15543
4=82  T.9 _ Teb 609 6eB 606 TeQ Ve Te2 _ 6.0  Se3_ 323 Me6 1859
1-83 T,5  Te2 625 6ok bed 624 643 6eh 5.2 _ 4s5 3,0 1s9 _ 2.3 _ o T e 1568
_2=B3 6,7 . _e3_ 5eb 5.4 5,1 53 5,0 _4s9 . 3eT 2.9 Ls3 _0.1 _=0s6 =3,5 e 1954
383 6.l 5.8 _ 5.d 5.9 __4e6 4.6 heh_ A4eZ . 32). 2.3 Qe% _~Qedl =0T =2,2 0.8 . __ _ . .. 1590 .____
=83 6a0  SeT_ 52l . 4s9 __Aheb__ he& _bokh 5.2 3e2 2.6 LeB5__ 0:8 046 0,0 _Le8 . 445 L )56.8 . _
1=84 5,8 . 5.5 429 4.7 heh 4% . 442 . 420 3.1 2.5  1s6. 1.0 0.9 _ 0.6 2.0 3.4 2.3 . B R 157.7. . __
2584 5.3 540 4eh 4.} 3.9 3.8 3.6 3.4 2.3 1.9 1.0 Ockh 0.3 0.2 O0.T 2.2 0.4 3.0 ___ ___}156.5
3~84 5,2 4e9  4s3  4e) 3.8 3.8 3.6 3.4 2.6 2.1 1.3 0.8 _0.7 0.5 1.3 1.8 0.9 0.3 3.6 187.9.
0 4-79 1-80 2-80 3-80 4—60 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 2-84 o

INITIAL QUARTER
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
INITIAL QUARTER DOLLARS
QUAR TER ANNUAL RATES
4-79 1-80 2-80 3-80 4-80 1-81 2-8] 3-8] 4-8] 1-82 2-82 3-82 4-82 ])-83 2-83 3-83 4-83 1-84 2-84
1-80 11,7 2,572.9
2-80 6,2 Q.9 2,578.8
3-80 T.3 5.2 9.7 21639.1
4-80 9.3 08,5 12,6 15.% 2,736.0
. 1-81 _11.8 11.8 15.6 18.7 22.1 e . 218758
2-81 10,8 10.6 13.2 14.3 13.7 6.0 2,918.0
3-82 1.1 11.0 13.1 14,0 13.5 9.5 13.1 3,009.3
4-81 10,0 9,8 11,3 11.6 10,7 7.1 7.7 2.5 3,027.9
1-82 8.8 Bsb4 9,6 9.5 8.4 5.2 5.0 1.1 =0.3 3,026.0
2782  B.h 8.0 9,0 8.8 T8 5.1 4.9 2.3 2.2 4.7 3,061.2
3-82 TeB  TeS  Be2 8.0  T.0 4.7 hebh 2.4 2.3 3.6 2.5 3,080.1
4=82 TeB5  Tol  Te8  Teb  bs6  4eb 4.3 2.7 2.7 3.7 3.2 3.9 3,109.6
1-83 Teb  Te2  TeB  ToT 648 5.1 4,9 3.6 3.8 4.9 4.9 6.2 8.5 3,173.8
2-83 7.9 T.6 8.2 8.1  T.h 5.8 5.8 4.8 5.2 6.3 6.7 8.2 10.4 12.3 3,267.0
3-83 8ol  TeB  B.3  Be2 Te6 6.3 6.3 5.5 5,9 6.9 T.4 8.7 10.3 11.2 10.1 3934646
4=-83 8.2 8.0 8.5  Beh  TeB 6.6 6.7 6.0 6.5 7.5 1.9 9.0 10.4 11.0 10.3 10.6 3,431.7
1-84 8.6  Beh  Be9  Be9  8Beh  Te3  Teh 6.9  Toh  B.4 8.9 10,0 11.3 12,0 11.9 12.7 14.9 3,553.3
2-84 8.7 8.5 9.0 9.0 8.5 7.6 TeT Te2 7.7 8.6 9.1 10.1 11.2 11.7 11.6 12.0 12.8 10.7 3,644.7
3-84 8.5 B.h 8.8 8.8 B.3  Teh TS5 Tel  T.5 843 8.7 9.5 10.4 10.7 10.4 10.4 10.4 8.1 5.7 3,695.2
4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-B1 4&-81 1-82 2-82 3-32 4-82 1-83 2-83 383 4-83 1-8& Z-84
INTTTATU QUARTER
GROSS NATIONAL PROOUCT IN 1972 DOLLARS
COMPOQUNDED ANNUAL RATES OF CHANGE
8ILLIONS OF
TERMINAL _INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
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 2-84
1-80 1.9 11696.4
2-80  -3,7 =9.0 1,461, 4
3-80 =2,2 -4.3 0.8 1,464.2
4=80 =0.8 -=1.6 2,3 3,8 1,477.9
_ 1=f1 1.3 1.) 4.8 6.8 10,0 1,513.5
2-81 1,0 0.8 3.4 4.3 4,6 =0.5 1,511.7
3-81 1.3 lel 3,3 4,0 4,0 1.l 2.8 _ o __ 1,522.1
48] Qe 0.2 1eB 2,0  1e6 -lel =l.4 -5.4 1.501.3
182 0,2 -~0.,4 _0e9 0,9 0Q¢3 -2.0 -2.5 =5.0 -4.7 1,483.5
2-82 ~0.,2 =0,5 0,7 Q.6 Qo1 -1.T7 ~-2.1 -3.6 =2.8 =0.8 . o ___1,480.5
3-82 0,3 ~0,5 05 0e4 0.0 =lob =1.8 =3.0 ~2.1 -0.9 =0.9 1,477.1
4=82 0.2 Q.6 045 Qoéh 0.0 =1e3 =1.5 =2.3 -1.5 0.4 _ =0.2 0.5 1,478.8
1-83 0e0 =0s1 Qo7 0.7 O.h ~0e7 =0.8 =14 =0.5 0.5 0.9 1.9 3.3 B 1,491.0
2-83 07 006 lebd 15  1e3 0.3  0ub 04l 1.0 2+2 3.0 4¢3 6.3 9.4 1,524.8
3-83 el 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 1o _1e3  2e)b 22 2.1 leh  1eb 1.5 2.6 3.6 el 5.1 6.3 Teh 6.4 5.9 1,572.7
1-04 109 1¢9 206 248 27T 2.1 2.3 2.3 3.2 4.2 4.9 6.0 7.1 8.0 7.6 8.0 10.1 1,610.9
2-84 2.1 2.2 2.9 3.0 3.0 2.5 2.7 2.7 3.6 4.5 5,2 6.1 Tl 7.9 7.5  T.7T 8.6 7.l 1:638.8
304 201 2.1 2.8 3.0 2.9 2.4 2.7 2.7 3.4 4.3 4.8 5.6 6.3 6.8 6.3 6.2 6.3 45 1.9 1,646.3
=79 1-60 2-80 3-80 4-80 1-81 2<81 3-8l 4&-81 1-82 2-82 3-82 #-82 1-83 2-83 3-83 &»-83 1-84 2-8& ~ ~ ~—

INITIAL QUARTER
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GROSS NATIONAL PRODUCT
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GENERAL PRICE

INDEX*

RATIO SCALE RATIO SCALE
1972=100 1972=100
235 235
225 I e 1225
1 24.44
215 e 218
/
205 f:ifjﬁ 205
195 7o 185
+/0.3
185 1 185
175 / 175
165 = £§>, 165
155 1§§§;J 155
145 ,?ff::;: 145
135 C::::4 135
125 125
2 2 S 5% 3
115 }x ¢ ‘ ‘ ‘ — 115
' S % S % S
~ b S W
3 8 % L 2
1os L L) 4 4 } B
1976 1977 1978 1979 1980 1981 1982 1983 1984
HAS USED IN NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 3RD OUVARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOVIS
IMPLICIT PRICE DEFLATOR FOR GROSS MATIONAL PRODUCT
CONPOUNDED ANNUAL RATES OF CHAMNGE
TERMINAL INITIAL QUARTER 1972 = 100
QUARTER
4=79 1-i - 1~81 2-8) 3-81 4-81 1-82 2-B2 3-82 4~82 1-83 2-83 3-83 4-83 1-84 2-84
10 9.6 171.94
. 2=80 10,3 10,9 176.46
3-80 9.8 9.9 8.8 180.24
4-80 10.2 1Q.4 10,1 11.3 185.13
=Bl _10.3 10.% 10.4 121 MO I - . 190.01
- _2=81 9.7 9T 9.4 96 8,7 603 _ 193,03
3-81 9.1 9.8 9.5 9.7 9.2 8.3 10,0 197.70
4-61 b 9.5 9e3 Pk 8,9 8e3 9.2 8.3 201.69
1-82 9.0 8.9 8e6 8.6 8.1 T. 4 7.6 6.5 4.6 203.98
2=82 8.6 8.5 8.2 8.2 T.6 7.0 7.1 6.2 S.1 5.6 206,77
3~82 8,2 8,0 T.7 T.6 7.0 b 6.4 5.5 4,5 4.5 3.4 208.5%53
4=82 7.8 7.6 1.3 7.1 6.6 6.0 5.9 Se1 4.3 4.1 3.4 3.4 210.27
1-83 T.5 T4 T.1 6.9 boh 5.8 5.7 Sel &b b oh 4.0 he2 5.0 212.87
2-83 T2 7.0 6.7 6.5 6.0 5.5 Soh 4.7 4.1 4.0 3.6 3.7 3.8 2.6 214.25
3-83 649 6.7 - 7%, 3 $+2 ST 5.2 Sel 4,5 4.0 3.9 3.5 3.5 3.6 2.9 3.1 215.89
4-83 67 be6 643 bel 5.6 5.2 5.0 4.5 4,0 3.9 3.7 3.7 3.8 3o b 3.7 bod 218.21
1-64 $26 604 bs1 5.9 5.5 Sel 5.0 4,5 bl 4,0 3.8 3.8 3.9 3.6 4.0 hod & oh 220.58
264 Ol 602 6,0 5.8 5.4 5.0 4.8 b b 4.0 3.9 3.7 3.7 3.8 3.6 3.8 4,0 3.9 3.3 222.40
3-84 6e3 99§ 5.8 5.6 5.3 4.9 4.7 &3 4.0 3.9 3.7 3.7 3.8 3.6 3.8 4.0 3.8 3.5 3.7 224 .44
4-79 1-80 2-80 3-60 4-60 1-681 2-81 3-81 4-81 1-82 2-82 3-82 4-82 1-83 2-33 383 3183 1-84 2-54
INITIAL QUARTER
PREPARED &Y FEDERAL RESERVE BANK OF ST, LOUTS
NOVEMBER 20, 1964
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS

COMPOUNDED ANNUAL RATES QF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER . e _ _____DOLLARS
QUARTER ANNUAL RATES
4=79 1-60 2-80 3-80 4-80 1-4] 2-81 3-8l 4-8] 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83 1-84 2-84
1-80 11.2 o 1,620.5
R=BO 6,2 1,5 e 1y026.6
3-60 9.0 7,9 14.8 1,683.4
___4=80 10.4 10,1 14.7 14,6 B  1,741.9
. 1=81 11.0 10,9 14,3 14,1 13,5 . o 1,797.9
2-81 10,4 10,2 12,5 11.7 10.3 7.2 e 1,829.3
3-81 10,4 10,3 12.2 11,5 10.5 9.0 10.9 L 14877.3
4-81 9,5 9,2 10.6 9.8 8,6 7.0 6.9 3.1 o L 1,891.8
1-82 9% 9.2 10.3 9.6 8.6 _T.4 7.5 5.8 8.6 e My931.3
2-682 9s] 8.8 9.8 901  B.2 Te2 T2 6.0  Teh 6.3 - L .1,960.9
3-82 900 8:8 9T 9e0 8.3  Teh TS5 _ 6.6 T8  Teh 8.5 240013
482 9,0 8.8 9.6 9.1 8.4 7.7 7.8 _T.1 8.2 8.0 8.9 9.3 . L 2,046.1
1-83 8,7 8s5 9,2 8.6 8.0  Te3  T.3 6,7 T.5 7.2  T.5 7.0 4.8 e _24070.4
2-83 el 90 9.6 9.1  B.b B.1l 8.2 T.8 8.6 8.6 9.2 9.5 9.6 14.5 L 29141.6
3-83 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 2,181.4
4-83 9.0 8.9 9.4 9.0 8.6 8.2 Be2 8.0 8.6 B,6 9.0 9.0 9.0 10.4 8.4 9.3 L _24230.2
1-84 9.0 8.9 9.4 9,0 8.6 B.2 8.3 8.0 8.6 8.6 B.9 9.0 8.9 10.0 8.5 8.9 8.6 L 24276.5
2-84 9¢1  Be9 9.4 9.1 BT 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 2,332.7
3-84 8.9 8.7 9.2 8.8 8.4 8.1 8.2 7.9 8.4 8.4 8.6 8.6 8.5 9.1 8.1 8.2 7.9 T.5 4.9 24360.8
4=79 1-80 2-80 3-60 4-80 1-81 2-81 3-8l 6-81 1-82 2-82 3-82 4-82 1-83 2-8% 3-83 4-83 -84 "2-&& ~ T 77~
INTTTAU QUARTER
PERSONAL CONSUMPTION EXPENOITURES IN 1972 DOLLARS
—— ___COMPOUNDED ANNUAL RATES OF CHANGE S o
BILLIONS OF
B __INITIAL QUARTER . OOLLARS
QUARTER ANNUAL RATES
4-79 1-80 2-80 3-80 4-80 1~81 2-8]1 3-~8]1 4-8] ]1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83 1-84 2-84
_1-80  =0.1 I L
2-80 __ ~4,0 =7.7 J - S
3=80 =13 ~1.9 4.3 .
4-80 02l 0s2 4,5 4,6 I i S
e 1=B) 1.0 Led A4S 45 Aeb . - e - _
2-81 0,7 0.9 3.2 2.8 __1.9 -0.% L
381 1.0 1.2 3.l 2.8 2.2 _le2 2.8 - - I I e 9%%.1
4~81 0.4 _0s5 2,0 1e5 0,7 =0.5 =0.5 =3.7 e 946.8
1-82 0e7  Qe8  2¢1 2s7 12 0,4 0.6 —0sb 2.9 953.7
2=62 0.9 1.0 2,1 1.8 1.3 0,7 1.0 0,4 2.6 2.2 _ o 958.9
3-82 200 1el 201 1,9 1e5  1e0 143 0.9 2.5 2.2 22 o 964.2
4=82 1e3 15  2+4 242 1.9 1.6 1.9 1.7 3.1 3.2 3.7 5.1 976.3
1-83 led  1e5 204 2,2 2.0 1.7 2.0 1.9 3.0 3.0 3.3 3.8 2.6 982.5
2-83 200 2.2 3.0 2.9 2.8 2.6 3.0 3,0 4.1 bk 4.9 5.8 6.2 10.0 . 1,006.2
383 2.1 2,3 3el 3,0 2.9 2,7 3.l 3.1 4.l 4.3 4.7 5.3 5.4 6.9 3.8 1,015.6
4-83 208 206 Db 3,3 3.2 3e) 3.k 3,5 hobh  hb 5.0 5.6 5.7 6.8 5.3 6.8 1,032.4
1-04 205 2.7 3eh 3.4 3,3 3,2 3.5 3.6 h.h 4,6 5.0 5.5 5.5 6.3  S.1 5.7 4.6 1,044.1
2-84 228 3,0 3,7 3,7 3.6 3.5 3.9 4,0 4B 5.0 5.3 5.8 5.9 6.6 5.8 6.4 6.3 7.9 1,064.2
3~84 2eT 2.9 3.5 3.5 3.4 3.3 3.6 3,7 b4 4.5 4.8 5.1 S.1 5.6 4.7 49 4.3 42 0.5 1,065,6
4~79 1-80 2-80 3-60 4-60 1-81 2-81 3-81 4-81 1-82 2-62 3-82 4-82 1-83 2-83% 383 A3 TI-& =%
INITIAL QUARTER
PREPARED 8V FEDEKAL RESERVE BARK OF SV. LOUIS —
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES QF CHANGE

GILLIONS OF

INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
4=79 1-80 2-80 3-80 4-80 1-81 2-81 3-~81 481 1-62 2-02 3-62 4-82 1-63 2~83 3-83 4-83 1-84 2-64
1-80 5.1 422.0
2-80 -10.5 -23.8 394.3
3-80 =11.8 -19.) —14.2 379.5
4-80 -1.2 -3,2 9.0 38,5 411.7
1-8) 9.7 10.9 25,7 52.1 67.1 468.1
2-81 10,0 11.1 22.0 37.2 36.6 11.6 481.1
23-81_ 11.7 12.8 22,0 33.3 31,6 16.8 22.2 505.8
_4-81 7.5 7.9 14,3 21.0 17.0 3.9 0.2 -17.7 481.7
1-82 240 1.7 5.9 9T 4T 6.8 -12.2 =25.6 =32.8 436.2
2-82 Jed 1.0 4.6 Teb 3.1 =b6.4 -10.4 =19.2 =19.9 4.5 L 431.2
3282 —0sl =046 2:4  4e7 0.6 =T.6 =11.0 =17.8 -17.8 ~9.1 -13.5 415.9
4-82 -3.4 -4,1 -1.9 0.4 —4.4 -11.7 -15.1 =21.1 =21.9 =17.9 =23.9 -33.1 376.2
_1-83  —0,9 =leé 1.0 2,6 ~0.7 -T7.0 ~9.4 -13.,8 =13.0 ~-T.2 -8.0 -5.2 34.3 405.0
2-83 202 240 _4:5 6.4 3.6 1.8 =3.3 6.5 -4.5 2.5 4.3 10.9 42.8 51.9 449.6
303 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 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 _ 10.0 10.3 13.0 15.3 13.6 10.0 9.9 8.7 12.2 19.6 23.5 31.0 49.9 54.0 54.7 60.8 78.1 623.8
2-84 9.5 9.8 12.3 14.3 12.8 9.4 9.2 8.1 1lel 17.5 20.6 26.4 40.6 41.9 39.5 38.2 34.8 2.1 627.0
3-84 10,2 10,5 13.0 14,9 13.5 10.4 10.3 9.4 12.3 18.2 21.0 26.2 38.2 38.8 36.3 34.6 31.3 12.7 24.5 662.3
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 2-8%
TNITIAT QUARTER
GROSS FRIVATE DOMESTIC INVESTMENT IN 1972 DOLLARS
COMPOUND CHANGE
B8ILLTONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANMUAL RATES
4=79 1-8Q0 2-80 380 4-80 1-81 2-81 3-81 4~81 1-82 2-82 3I~82 4-82 1-63 2-83 3-83 4-83 1-84 2-64
1-80  -1.8 224.3
_2-80 -19.3 -33,7 202.4
3-890 =-16,2 =-22,5 -9,5 197.4
4=00 6.8 =-8.4 T.7 28.1 210.0
e 1=B1  lel 1.9 1Teb 4.0 4Qe2 — o 228.5
2-81 2.2 3,0 15,0 24.6_ 22,9 7.7 232.8
3-81 3.3 4.2 14,0 20,9 18,5 8.9 10.2 238.5
4=81 0,4 =Qs2 _6+9 10s5 6,5 =2,8 -7.7 =22.6 223.7
1-82 4,2 <~4,5 0.6 245 240 =10s4 =15.8 -26,3 -29.9 204.7
282 —4e6 449 05 Qa9 =31 -10+0 -13.9 =20.7 =19.7 =8.1 200.4
382 =542 =5,6 =1.8 0.8 ~4.3 =10.2 -13.5 -18.5 -17.1 =9.9 -11.6 194.3
4=82 =T,6 =8,1 8,1 -4,5 ~8.0 =13,4 =16.4 -20.9 -20.5 =17.1 =-21.3 -29.9 177.8
1-83 4,9 -%,2 =2,0 -1.2 <-4,1 ~=8.,% -10.6 -13.7 -11.8 -6.5 -6.0 =-3.1 34.0 191.3
2-83 146 =1e6  1eT 247 Q.5 -3e2 —h.h -6.4 =3.3 3.1 6.1 12.8 43.0 52.5 212.6
3-83 026 0y8  4e] 5.3 3,5 O, —0.4 =17 1.8 8.3 11.9 18,7 4l.4 45.3 38.4 230.6
4=B3 2+6 2.9 6.2 TeS 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 5,7 642 946 1lel 9.9 TeT  TeT 7.5 11,5 18.1 22.4 29.2 46.1 49.2 48.2 53.3 7T1.5 285.%
2-04 5.3 5.7 8.8 10.2 9.0 6.9 6.8 6.5 10.0 15.6 19.0 24.2 36.6 37.1 33.5 31.9 29.5 -2.2 283.9
3-84 693 607 948 11.) 10,0 8.2 8.2 8.0 11,3 16,6 19.7 24.4 35.0 35.2 31.9 30.4 28.2 10.9 25.7 300.6
479 1-80 2-60 3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82 362 4-82 1-83 2-83 383 1-33 1-84 2-8%
INITIAL QUARTER
PREPA VE BANK OF ST. LOUIS
NOVEMBER 20, 1984
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GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS
€

[of2..)

POUND

INITIAL QUARTER

BILLIONS OF i
DOLLARS

QUARTER ANRUAL RATES
4-79 1-80 2-8Q 3-80 4-80 1-8]1 2-81 3-81 4-8] 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83 1-84 2-84 }
1-80 17.1 317.6
2-80 15,8 14.6 . __ 535.5
3-80 _ 11.3 8.5 2.7 539.1
4«80 12,3 10.8 9,0 15.6 . ._5%%.0
1=81 12,5 1l.4 10,4 1l4.4 13,2 _ o __576.6
2-81  1}.4 10.3 9.3 11.6 9.6 6.2 _ B 585.3
_ 3-8) 11.4 10.% 9.7 11.5 10.2 8.8 1l.4 — 601.3
481 11.9 11.1 10.6 12,2 il.4 10.8 13.2 15.0 - 622.7
1-82  1l.1l 10,4 9,8 11.1 10.2 9.4 10.5 10.1 5.4 _ 630.9
2-82 10,2 9,4 8,8 9,7 8,7 T.8 8,3 T,2 3.6 1.8 . . 833.7
362 1046 10,0 945 10.3 9.6 9.0 9.6 9.1 T.3 8.2 15.0 o _ 6%6.3
4-82 11,0 10.5 19.1 10.9 }0.4 10.0 10.6 10.5 9.4 10.7 15.5 15,9 S -} 0"
1-83 10,0 9,5 9,0 9,7 9.0 8,5 8.8 8.4 Tl Te6 9.6 7.0 -1.3 - L 678.8
2-63 9eb 849  Bekh _ Be9  B8e3 T8 8.0  Te5  6e3 65 T,T _5e3 _ Oe4 2.0 e 682.2
3-83 9,1  B,6_ 8,1 8.6  T.9  Tekh Teb  Tel 6.0 6.1  T.0  S.1 1.7 3.3 4.5 689.8
4-93 Be6 8.0 Teb  BoO  Te3 6.8 6.9  beh 5.4 5.4 6.0 4.3 1.5 2.5 2.7 09 ___ 691.4
1-84 8,5 8.0 7.6 7.9 T.4 6.9 7.0 6.5 5.6 5.7 642 4.8 2.7 3.8 hod 4.3 7.7 T04 .4
2-84 9.3 8.9 8.6 9.0 B.5 8.1 Be3 8.0 7.4 T.6 8.3 Tob 6.0 Te6 9.0 10.6 15.7 24.3 T43.7
3-84 9.4 9.0  B8.7 9.0 B.6 Be3 8.5  Be2 7.6 7.8 8.5 T.8 6.6 8.0 9.3 10.5 13.8 17.0 10.2 = 7T62.0
4-T79 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 1-84 2-8% -
INTTIAL QUARTER -
GOVERNMENT PURCHASES OF GOOOS AND SERVICES IN 1972 DOLLARS
M ANNUAL RATES OF CHANGE o
BILLIONS OF
— INITIAL QUARTER e DOLLARS
QUARTER ANNUAL RATES
4=79_ 180 2-80 23-80 4-80 1~81 2-81 23-8] 4=8) ]-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83 1-84 2-84
_____1-80 4.0 I S 284.0
2-60 4,0 440 e L L 286.8
3-80 1.3 0.0 -3.8 : o 284.0
4-00 0.5 =0,7 =3,0 =21 N o o _282.5
o d=8Y  1eb 0.7 0.4 le& B.Q S . 286.0
L R2=B1_ 0,9 0s3 0.6 0,5 1.8 -1.3 e . i 285,1
. 3=8] 1.3 0.8 0e2 1e2 243 1.0 3.3 e S 287.4
4-81 1e5 el 0e6  1eb 2,5 1.7 3.2 3.l - o 289.6
182 1.4 1.l Qe7 1e3 242 1e3 2.4 2.0 0.8 . 290.2
2-82 0.8 0.5 040 Q46 1ol 0.3 0.7 -0.2 =-1.8 —4.3 287.0
382 145 1s2 0.2  1e5 24} )e6 242 1.9 1,5 1.8 8.3 N 292.8
4~82 202 2e1 19 2.6 3.2 2.9 3.6 3.7 3.8 4.8 9.7 11.1 300.6
1-83 1o 1e2  Qe9  led 1.8 1.4 1.8 1.6 1.3 1.4 3.4 1.0 -8.1 294.3
283 1,1 0.9 0s6  lel led  3e0 1.3 1.0 0.6 0.6 1.9 0.2 -5.4 =2.6 292.4
3-83 1.0 0s8 0,6 0,9 1,2 0.8 1,1 0.8 0,5 0.4 1.4 0.3 -3.8 =1.6 -0.% 292,0
4=83 0,7 Qo4 Q2 0¢85 Qo7 _0oé 0.5 0.2 =0.1 =0.3 0o& =1o1 =3,9 =2.5 =2.4 =4.3 288.8
1-64 0:7 0e5 Q¢3 0.5 048 0s4 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 L1e6 1¢S5  1e3 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 9.4 1846 302.1
3-04 109 1eT  1eb  1e9 242 2.0 2.3 242 2.1 2.2 3.0 2.4 1.2 2.8 3.9 S.1 8.4 12.3 6.4 306.8
4-T9 1-60 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-62 2-82 382 4-82 183 2-833 3-83 2-83 I-8+ 2-83%
INITIAL QUARTER
43 OF SY. LOUTS
NOVEMBER 20, 1984
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OISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES QF CHANG

AteE B8ILLIONS OF
TERMIMAL INITIAL QUARTER DOLLARS

QUARTER ANNUAL RATES

4-79 1-A0 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82 3-82 4-82 ]-83 2-63 3-83 4-83 1-84 2-84 .
1-80 13,9 1,771.7

_ 2-80 8,9 4.1 1,789.8

__3-80 10,3 8.6 13.2 1,846,0
4=80 11,3 10,46 13,6 14,1 1,908.0

1=81_ 11.8 11.3 13.8 14.2 14,2 1,972.5
2-81 11,0 10.4 12,1 11,7 10.5 7.0 _ 2,4006.0
3-81  11.6 11,2 12,7 12.6 12.1 11.0 15,3 2,078.6
4=81 10,9 10,5 11,6 11,3 10,6 9.4 10,6 6,1 2,109.8
1-82 10,2 9,7 10,5 10,1 9.3 8.1 8.5 5.2 _ 4.3 o 2,132.0
2-82 9,6 9ol 9a8 9.3 B5 Tk T.5 5.0 4,5 4.7 24156.8
382 9.6 9.0 9.5 9.1 8.5 T.& T,5 5.6 5.8 6.1 Ted 2,195.8
4=82 9,3 8,9 93 8,9 8,3 _Te5 _Teb bel 6,1 6,7 T.6 7.8 2,237.5

183 8,9 B85  Bs? _ 8e5 _ Te8  Tel  Tel 5.8 5,7 6.1 6.5 6,1 4.3 ~ 2,261.4
2-83 8.8  8Be6  Be8 _8Be4  Te8  Tol Tl 640 6.0 6.4 6.8 6.6 5.9 1.5 } 2,302.9
3-83 940  B46 950  Beb 842 Teb  Te6 6.7 6.8 1.2  T.T T8 T8 9.6 11,7 2,367.4
4~83 9.1 8,8 9,1 8.8 8.4 7.9 1.9 1.2 7.3 1.7 8,2 8.4 8.5 10.0 11.2 10,7 2,428.6
1284 9,3 9,0 9,3 9.1 8.7 8.3 8.4 T.7  _T.9 8.3 8.9 9.1 9.6 10.6 11,7 11.7 12.7 24502.2
2-84 9.3 9.0 9.3 9.0 8.7 8.3 8.4 T.8 T.9 8.4 8.8 9.0 9.2 10.2 10.9 10.7 10.6 8.6 2,554.3
3-84 9.2 9.0 9.2 9.0 B.T B3 8.6 T.8  B.0 8.4 8.8 8.9 9.1 9.9 10.4 10.1 9.9 8.5 8.4 2,606.1

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 2-84

INITIAL QUARTER

DISPOSABLE PERSONAL INCOME IN 1972 DOLLARS
COMPOUNOED ANNUAL RATES QF CHAMNGE

BILLIONS OF

TERM INAL INITIAL QUARTER DOLLARS

QUARTER ANNUAL RATES
4=79 1-80 2-80 3-80 4-80 1-A1 2-81 3-8l 4=81 1-82 2-82 3-82 4-82 1-83 2-63 3-83 4-=83 1-84 2~84

1-80 2.2 1,025.8
2-80 =-1.6 ~%5.3 1,012,0
3-80  =0,1 =1,3 2,9 1,019.2
4=80 0.9 0,5 3.5 4,1 ] 1,029.6

L A8 1.8 1.6 4.0 A6 S5,V I 1,042,535

2283 Ded 1,2 2.8 2,8 2.2 =0.7 1,040.7
a-a1 201 2.1 3,6 3.8 3,7 3,0 6.9 1,0568.1
4=81 1eT  1eT 209 249 246 17 3,0 0.8 B 1,056.0
1-82 Lok 1e3 243 242 1.8 1.0 1.6 =1,0 -1.2 1,052.8
2202 13 Je2  24) 240 146 0,9 1.4 =-0.4 -0.2 0.8 1,054.8
3-82 13  1e2 2,0 1e9  1+6 1,0 1.3 0.0 0.2 1.0 1.2 1,057.9
4-82 1e5  1e5 242 201 148 _1e% _1eT 0.7 1.l 1.9 2.4 3.7 1,067.6
1-83 106 1e5 242 2.1 1.9 1.5 1.8 0.9 1.3 1.9 2.3 2.9 2.1 1,073.1
2283 LT 1eT  2e3 202 2.0 1eT 2.0 143 1.6 2.2 2.6 3.0 2,7 3.4 1,082.0
3-03 22) 2.1 2T 2.6 2.5 2.3 2.6 2,1 2.5 3.1 3.6 4.2 4.3 5.5 T.7 1,102.2
4-83 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 2.8 2,8 3.4 3.4 3.4 3.3 3.6 3.3 3.8 bdob 4.9 8.6 6.0 6.9 8.2 8.4 8.6 1:147.6
2-84 3.0 3.0 3.6 3.6 3.6 3.5 3.8 3.6 4.0 4.6  S.1 5.7 6.0 6.8 T.T  T.T  T.h 6.3 1,165.3

3-34 3.0 3.1 3.6 3.7 3.6 3.5 3.8 3.6 4.0 4.5 5.0 5.5 5.7 6.3 6.9 6.7 6.2 5.1 3.9 1,176. 4

4=T9 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83 '1-84 2-%4

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUTS
NOVEMBER 20, 1984
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CORPORATE PROFITS AFTER TAXES*®
) COMPOUNDED ANNUAL RATES OF CHANGE o
BILLIGNS OF

TERMIWAL INITIAL QUARTER DOLLARS
QUARTER - T T T ARNUAL RATES
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 2-84
~ 1-80 2.9 o 166.2
___ 2-80 -28.6 =%0.% _139.4
3-80 -l4.4 -21.9 23.3 146.9
___4=80 ~-11.1 -15,3 10.7 -0.5 o o 146.7
1=81  =7.2 -9.6 10.5 4.5 9,9 150.2
2-81 =12.3 ~15.,1 =2.9 -10.3 -14.8 =34.,0 13%.4
3-81 -9.2 -11l.1 0.0 -S.1 -~6.,6 ~13.9 12.4 139.4
4-81  -9.5 -11.2 -2.1 6.5 -8.,0 ~13.3 -0.6 -12.0 135.0
1-82 =1843 =20.6 =15.1 =20.2 =23.6 =30.3 -29.0 -43.6 -63.8 104.7
2=82 =-15.9 -17.8 =12.4 -16.6 -19.0 =23,8 -21.0 -29.8 -37.3 8,7 106.9
_ 3-B2 <1446 =16.2 =11.1 ~14.7 16,5 ~20.2 -17.2 =23.2 -26.7 4.4 0.4 o _____107.0
4=82 =15.1 =16.6 =12.2 ~15.4 =17.1 =20.4 =17.9 =22.8 =25.3 =4.9 ~11.1 -21.2 i 100.8
_1-83  -13.6 -14.9 -10.5 -13.4 =-14.7 =17.4 -14.7 -18.%5 =19.7 -2.0 -5.3 -8.1 7.3 o 102.6
2783 -B.0 -8.8 4.0 6.1 —6.7 8.4 ~4.5 -6.7 -5.8 14.0 15.4 20.9 49.9 109.3 B 123 .4
3-83 -3.8 -4.3 0.7 -1.0 -1.0 -2.1 2,3 1.1 3,2 22.9 2%.9 33.3 58.8 93.2 78.3 142.6
4=83  =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.l D _lal.l
184 2,1 =2.4 2.1 0.7 0.8 0.1 3.9 3.1 5.0 19.9 21.6 25.6 37.9 46.8 30.4 11.5 29.8 o 150.6
2=84 =241 =244 1.9  0e6 0.7 0.0 3.5 2.8 4.4 17.4 18.5 21.4 30.5 35.6 21.7  T.2 13.3 -l.1 150.2
3-84  =3.5 -3.8 0,0 -1.3 =~l.6 -2.1 0.9 0,0 1.1 12.1 12.5 14.1 20.3 22,6 10.2 -2.3 =-1.7 -l4.4 -26.0 139.3P
TTTTTTT U879 T 1-80 2-B0 3-B0 &~80 1-81 2-81 3-81 &-B1 1-82 Z=8Z 3-87 4-8Z I-83 Z-B3 3-8 &-PIF -G = -

b TNITTAL QUARTER
* NATIONAL INCOME BASIS
T P~ PRELTNINARY

T T T T T T T T T T T T 7T PREPARED BY FEDERAL RESERVE BARK OF ST. LOUTS T T
NOVEMBER 20, 1984

HISTORICAL SOURCES OF
NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

The NIPA estimates for 1929-76 are in The National Income
and Product Accounts of the United States, 1929-76: Statistical
Tables (Stock number 003-0T0-00T0T-T, price 310.00). Estimates for
1977-79 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
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 SALES*

| 68 MANUFACTURING AND TRADE
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MRATIOS 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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