" National Economic Trends

The pace of economic expansion has slowed since mid-1984, especially in the manufacturing
sector. From the second quarter of 1984 to the first quarter of this year, real GNP expanded at only
a 2.2 percent annual rate, well below the 7.1 percent rate over the previous six quarters of the
current expansion. Over the same periods, manufacturing output growth fell from a 12.3 percent rate

to a 2 percent rate.

Some analysts have pointed to the relative slowing of manufacturing output as a reflection of
the rising value of the dollar in international markets and the loss of competitiveness of domestic
producers of manufactured goods. While such an explanation may have merit, it is not necessary to
explain the relative slowing of manufacturing.

Manufacturing output has typically been more cyelical than has real GNP, Over long periods,
the trend growth of manufacturing output has matched that of real GNP. [Ior example, from 1947 to
1979, both grew at a 3.6 percent rate. But when real GNP accelerates, manufacturing output tends
to accelerate by twice as much as real GNP, Similarly, when real GND decelerates, as it has over the
last three quarters, manufacturing output tends to slow even more than GNP,

The recent sharp slowing in manufacturing output growth is not out of linc with its historical
relationship to real GNP growth and, hence, can hardly be attributed to the appreciating value of the
doilar. Based on the relationship between manufacturing output and real GNP growth from 1947 to
1979--the period before the spectacular rise in the value of the dollar--real GNP growth over the past
three quarters should have been associated with a 0.6 percent rate of growth of manufacturing
output, slightly less than the actual rate of 2 percent. Sinee the dollar began rising sharply from the
end of 1979 to the first quarter of this year, real GNP has grown at a 2.2 percent rate; manufacturing
output was relatively stronger over this period, too, increasing at a 1.5 percent rate. Thus, over the
past three quarters, or the five years since the dollar began appreciating sharply, manufacturing
output growth has been slightly stronger than its previous 32-year relationship to real GNP would
indicate.

--John A, Tatom
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TOYAL CIVILIAN EMPLOYMENT

COMPOUNDED ANNUAL RATES OF CHANGE
TERM INAL INITIAL MONTH THOUSANDS
MONTH OF PERSONS
9-83 10~83 11~83 12-83 1-84 2-84 3-84 4-84 5-84 6-84 T-84 B-84 9-84 10~84 11-84 12-84 1-85 2-85 3-85
10-83 0.7 102,042
11-83 4.3 8.0 102,702
12-83 4.2 5.9 3.9 103,029
1-84 3.9 5.0 3.5 3.1 103,294
2-84 4.5 5.5 4.7 5.1 7.1 103,888
3-84 4.2 5.0 4.2 4.3 4.9 2.7 104,123
4-84 4ol 4.7 4.0 4.1 bob 3.0 3.3 104,402
5-84 4.7 5.3 4.8 5.0 5.5 5.0 6.1 9.1 105,162
6-84 4.5 5.0 4.5 4.6 4.9 4.4 5.0 5.8 2.6 105,391
T-84 4.0 Gob 3.9 3.9 4ol 3.9 3.7 3.8 1.2 =0.2 105,377
8-84 3.4 3.7 3.2 3.1 3.1 2.4 2.4 2.2 -0.1 <-l.& =2.6 1059148
9-84 3.3 3.6 3.2 3.1 3.1 2.5 2.5 2.3 0.7 0.0 0.1 2.8 105,394
10-84 3.3 3.5 3.1 3.1 3.1 2.6 2.5 2.4 1.1 0.7 1.0 2.9 2.9 105,649
11-84 3.3 3.5 3.1 3.1 3.1 2.6 2.6 2.5 1.5 1.2 1.6 3.0 3.1 3.3 105,932
12-84 3.4 3.% 3.2 3.1 3.2 2.8 2.8 2.7 1.8 1.7 2.1 3.2 3.4 3.6 3.9 106,273
1-85 3.2 3.4 3.1 3.0 3.0 2.6 246 2.9 1.8 1.6 1.9 2.9 2.9 2.8 2.6 1.3 1064391
2-85% 3.2 3.4 3.1 3.0 3.0 2.7 2.7 2.6 1.9 1.8 2.1 2.9 3.0 3.0 2.9 2.3 3.4 106,605
3-85% 3.3 3.5 3.2 3.2 3.2 2.9 2.9 2.8 2.2 2.2 2.5 3.2 3.3 3.4 b 3.2 4.2 5.0 107,119
4~-85% 3.0 3.2 2.9 2.8 2.8 2.% 2.5 24 1.9 1.8 2.0 2.6 2.9 2.9 2.3 1.9 2.1 1.% -1.9 106,945
9-83 10-83 11-83 12-83 1-84 2-84 3-84 4-84 5-84 (-84 7T7-804 8-804 9-84 10-64 1104 12-84 1-85 2-685 3-65
INITIAL MONTH
PAYROLL EMPLOYMENT
COMPOUNDED ANNUAL RATES OF CHAMNGE
TERMINAL INITIAL MONTH THOUSANOS
. MONTH QF PERSONS
9=-83 10-83 11-83 12-83 1-84 2-84 3-84 4-84 5-84 6~84 T-84 B8-84 9-84 10~84 11-84 12~84 1-85 2-85 3-5
10-83 4.4 91,345
11-~83 4.5 4.6 91,688
12-83 4.5 4.6 4.5 92,026
1-84 46 4T 4.T 4.9 924391
2-84 4.9 5.0 5.1 5.5 6.1 92+ 846
3-84 4.5 4.6 4.5 46 4.4 2.8 93,058
A-94 4.6 4T 4T 4T 4T 4.0 5.2 93,449
5-84 4.6 4.6 4.6 4.7 4.6 4. 4.8 4.4 93,786
6-84 4.6 K,6  Lob kb 46 4.2 AT 4.5 4.6 94,135
1-84 heh  Goh  AhLh 4,4 4,3 3.9 4.2 3.9 2.7 2.8 94,350
8-84 4.2 4e2 4.l 4ol 4.0 3.6 3.8 3.5 3.2 2.5 2.2 94,523
9-84 “.2 4.1 4.1 4.0 3.9 3.6 3.8 3.5 3,3 2.9 2.9 3.7 944807
10-84 4.2 4.2 4ol 4.1 4.0 3.8 3.9 3.7 3.5 3.3 3.5 4.1 4.5 95,157
11-84 4.2 4.2 4.2 4,1 4.0 3.8 4.0 3.8 3.7 3.5 3.7 4.2 4.4 4.4 95,497
12-84 4.1 4.1 4,0 4.0 3.9 3.7 3.8 3.6 3.5 3.3 3.4 3.7 3.7 3.3 2.3 95,681
1-8% 4.1 4.1 4.1 4,0 4,0 3.8 3.9 3.7 3.6 3.5 3.6 3.9 4.0 3.8 3.5 4.7 96,045
2-8% 4.0 3.9 3.9 3.8 3.8 3.6 3.6 3.5 3.4 3.2 3.3 3.5 3.5 3.2 2.8 3.0 1.5 964161
3-8% 4.0 4.0 3.9 3,9 3.8 3.6 3.7 3.6 3.5 3.4 3.5 3.6 3.6 3.5 3,2 3.5 3.0 4.5 96,514P
X 3.9 3.9 3.9 3.8 3.7 3.6 3.6 3.5 3.4 3.3 3.4 3.5 3.5 3.3 3.1 3.3 2.9 3.6 2.7 96,731°P
9-83 10-83 11-83 12-83 1-84 2-84 3-B4 4-84 5-84 6-84 T-84 B8-84 9~84 10-84 11-84 12-84 1-85 2-85 3-85

INITIAL MONTH

P= PRELIMINARY
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EMPLOYMENT
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CONSUMER PRICE INDEX FOR ALL URBAN CONSUMERS, SEASONALLY ADJUSTED
UNDED ANNUAL RATES OF CHANGE

COMPO

TERMINAL INTTIAL MONTH . 1967=100
MONTH

9-A1 10=-83 1}-A3 12-A3 1-B4 2-fA4 3I-84 4-f4 S-f4 £-84 T-84 A-084 9-64 10-84 11-84 12-84 J-f5 2-685 3-89
10-83 4,1 202.0
11-83 421 4.0 _303.0
12-63 3,9 3.8 3.6 303,9
1 -84 4.9 %,) %.7 7.8 05,8
2-f4 4.9 5.0 LA fad 4.8 _307.0
_3-84 46 4ef 449 Sk 4.2 3.6 307,9
LH-B& 4.7 4.8 5.0 5.3 4.5 4.4 5.2 309.2
S-R4 bol  balh 45 4.6 3.9 3.6 b 2,0 309.7
6-84 4ol  4e2 4,2 4,3 3,6 3.3 3.2 2.2 243 310.3
1~f4 4,1 4,1 4] 4,2 3.6 2.4 323 2.7 2.1 3.9 11.3
a-84 Ga2 4a2 4,2 4a3 3,8 3.7 3.7 3.3 3.8 4,5 5,1 3126
9-f4 402 442 4,3 4,3 3,9 3.8 3.8 0 3,5 3.9 4.5 4T 4.3 313.7
10-f4 402 4.2 4.2 4,2 3,9 3.7 3.8 3.5 3.8 4.2 4,3 3,9 3.5 314,06
11-f4 400 4.0 4.0 4,1 3,7 3.6 3.6 3.3 3.6 3,8 3.8 3.4 2,9 2.3 315.2
12-04 4.0 4.0 6.0 4,0 3.6 3,5 3.8 3,3 3,5 3T  3,T 3.3 3.0 2,7 3.1 316,0
=A% 2.9 3B 3.8 3.9 3.5 3.4 34 3.2 D4 3.5 3.6 3.1 2.8 2,6 2,7 2.3 0000000000 3Né6 00
_2-A% 3.9 3.9 3.9 3.9 3.4 3.5 3.9 3.3 3.5 3.6 .6 3.3 3.1 3.0 3.2 3.3 4,2 17,7
3-8% 4.0 4,0 4,0 4,0 2.7 2,7 As1 3,9 3.7 3.8 2.8 3.6 223 323 2.9 4.] 5.0 S8 319.2

485 4,0 4.0 4.0 4,0 3.8 3,7 3.7 36 3.8 3,9 3.9 3.8 3.7  3eT  4:0 4e2  4:9 5.2  4p6 30,4

9-83 10-63 11-83 12-83 1-84 2-84 23-84 4-84 5-84 6-84 T-84 6-84 984 10-84 11-04 12-84 1-65 2-085 3-085

INITIAL MONTH

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
MAY 21, 1985

PRODUCER PRICE INDEX, FINISHED GOOOS - SEASOMALLY ADJUSTED®
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1967 = 100
MONTH
9-83 10-83 11-83 12-83 1-84 2-84 3-84 4-B4 5-84 6-84 T-84 B-84 9-84 10-84 11-84 12-64 1-85 2-85 3-85

10-83 2.i 287.1
11=82 ~0.4 =2.9 206.4
12-83 0.8 0.2 3,4 j 287.2
1-64 2,7 3,0 6.0 8,7 289.2
2-04 2.9 3.1 5.1 6.0 3.4 290.0
3-84 3.4 3.7 5.4 6.1 4.9 G.4 291.5%
404 3.0 3.2 4. 4T 3,46 3,4  O.4 291.6
5-84 2.4 2.5 3.4 3.4 2.1 1.7 =0.6 <-1.6 291.2
6-84 2.1 241 2.9 2.8 1.7 1.2 =0.4 =0.8 0.0 291.2
T84 242 2.2 2.8 2.8 1.8 1.5 0,3 0.3 1.2 2.5 291.8
8-84 1.8 1.7 2.2 2.1 1.2 0.8 =0.2 =-0.4 0.0 0.0 <=2.a 291.2
984 1.6 1.6 2.0 1.9 1.0 0.7 =-0,2 =~0.3 0.0 0.0 -1.2 0,0 291.2
1084 1.6 1.4 1.8 1.6 0.8 0.5 =0.3 =0.4 =0.2 =0.2 =-1l.1 -0.4 =~0.8 291.C
11-84 1.6 1.6 2.0 1.8 1.2 0.9 0.3 0.2 0.6 0.7 0.2 1lol 1.7 4.2 292.0
12-84 1.5 1.5 1.8 1.7 1.1 0.8 0.2 0.2 0.5 0.6 0.2 0.8 1.1 2.1 0.0 292.0
1-85 1.5 1.5 1.8 1,7 1.1 0,9 0.4 0.4 0.6 0.7 0.4 1.0 1,2 1,9 0.8 1.7 292.4
2-85 1.6 1.3 1.6 1.5 0.9 0.7 0.2 0.2 0.4 0.5 0.2 0.6 0.7 1.1 0.1 0.2 -1l.2 292.1
3-8% 1o4 1.4 1.6 1.5 1.0 0.9 0.4 0.4 0.6 0,7 0.5 0.9 1.0 1.4 0.7 1.0 0.6 2.5 29247
4-85 1.5 1.5 1.8 1.7 1.2 1.1 0.7 0.7 0.9 1.0 0.8 1.2 1l.4 1.8 1.3 1.7 1.7 3.1 3.8 293.6

9-83 10-93 11-83 12-83 1-84 2-04 3-84 4-84 5-84 6-84 V-84 6-84 9-84 10-84 11-84 12-84 1-85 2-85 3-85

INJTIAL MONTH

*DATA FOR FOUR MONTHS AGO REVISED TO REFLECT LAYE REPORTING

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

MAY 10, 1985
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PRODUCER PRICE INDFEX, FINISHED CONSUMER FOODS -~ SEASONALLY ADJUSTED®
COMPOUNMDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1967 = 100
MONTH
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 10-84 11-84 12-84 1-85 2-85 3-85
10-83 12.0 265.6
11-83 2.3 =646 264.1
12-83 4.6 1.1 9.5 266.1
1-84 11.0 1046 20.4 32.4 272.4
2-84 9.3 8.6 1402 16.6 2.7 273.0
3-84 9.8 9.4 13.8 15.2 7.5 12.5 275.7
4=84 6.3 5.6 8.0 7.6 Q.4 =0.7 -12.3 272.7
5-84 4.2 3.1 4.8 3.9 =2.2 -=3.8 -11.0 -9.7 270.4
6-84 3.7 2.7 4e1 3.3 ~-1.8 -2.8 -7.5 -=5.0 0.0 270 .4
T7-84 5.2 4.5 6.0 5.5 1.5 1.3 -1.3 2.7 9.4 19.8 274.5
8-84 Gob 3,7 4.9 bats 0.9 0.6 <~1l.6 1.2 5.1 7.8 =3.0 273.8
9-84 3.9 3.2 4.2 3.7 0.6 0.3 -1.7 0.6 3.4 4.5 =2.4 -1.7 273.4
10-84 3.5 2.8 3.7 3.1 0.3 0.0 =1.7 0.2 2.3 2e9 =2.2 =1l.T7T ~1.1 273.0
11-84 3.7 3.1 3.9 3.4 0.9 0.7 =0,7 1.1 3.1 3.7 0.0 1.0 2.4 6.8 274.5
12-84 3.8 3.2 4.0 3.6 1.3 1.1 0.0 1.6 3.3 3.9 1.0 2.0 3.3 5.9 49 275.06
1-85 3.3 2.8 3.5 3.0 0.9 0.7 0.4 1.0 25 2.8 0.2 0.9 1.5 2.7 0.7 =3.4 274.8
2-85 3.0 2.5 3.1 2.7 C.7 0.5 =0.5 0.7 2.0 2.2 =0.1 0.4 0.9 1.5 -0.1 =-2.6 ~-1.7 274 .4
3-85% 2.7 2.2 2.8 2.3 0.5 0.3 =0.7 0.5 1.6 1.7 =0.3 0.1 0.4 0.8 =0.7 =2.4 =1.9 =2.2 273.9
4=-85 1.9 l.4 1.9 1.4 =0.4 <=0.6 <=1.5 =0.6 0.3 063 =1le6 =1e5 =le4& =lo& =2.9 =4.8 =5,3 =-7.0 -ll.6& 271.1
9-83 10-83 11-83 12-83 1-€4 2-64 -84 4-84 5-84& 6-84 T-84 6-84 9-84 10-84 11-84 12-84 1-65 -85 3-85
INITIAL MONTH
*DATA FOR FOUR MONTHS AGO REVISED TO REFLECT LATE REPORTING .
PRODUCER PRICE INDEX, FINISHED GOODS., EXCLUDING FOODS - SEASONALLY ADJYSTED®
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH 1967 = 100
9-83 10-83 11-83 12-83 1-84 2-84 23-84 4-B4 5~84 6-84 T-84 8-84 9-84 10-84 11-84 12-84 1-85 2-85 3-65
10-83 ~1.2 292.0
11-83 -l.2 -1l.2 291.7
12-83 =04 0.0 1.2 292.0
1-84 0.1 0.5 l.4 1.7 292.4
2-84 c.9 l.4 2.4 2.9 4.2 293 .4
3-84 1.5 2.1 2.9 3.5 4.4 4.6 294 .5
4-84 1.9 2.5 3.2 3.7 4oh 46 4.6 295.6
5-84 1.9 2.3 2.9 3.2 3.6 3.5 2.9 1.2 295.9
6=84 1.6 2.0 2.5 2.7 2.9 2.6 1.9 0.6 0.0 295.9
7-84 1.2 1.5 1.9 i.9 2.0 1.6 0.8 =0.4 =-1le2 =~2.4 295.3
8-64 0.9 1.2 1.4 l.4 l.4 1.0 0.2 =-0.86 -1.5 -2.2 =2.0 294.8
9=84 0.9 1.1 1.3 1.3 1.3 0.9 0.3 -0.,6 -1.0 =-1.3 -0.8 0.4 294 .9
10-84 0.8 1.0 1.2 1.2 1.1 0.7 0.2 -0.5 ~0.9 ~l.1 =0.7 0.0 ~0.4 294.8
11-84 1.0 1.1 1.3 1.2 1.3 1.0 0.6 0.0 -0.2 -0.2 0.3 1.1 l.4 3.3 295.6
12-84 0.8 0.9 l.1 1.1 1.0 0.7 0.3 -0.2 0.4 =0.5 <=0.1 0.4 0.4 0.8 -1.6 295.2
1-65 0.9 1.1 1.3 1.3 1.2 1.0 0.6 0.2 0.1 0.1 0.5 1.0 1.1 1.6 0.8 3.3 296.0
2-85 0.8 0.9 1.1 1.1 1.0 0.8 0.4 0.0 =-0.1 -0.1 0.2 0.6 0.7 0.9 0.1 1.0 -1l.2 295.7
3-85% 1.0 1.1 1.3 1.3 1.2 1.0 0.7 O.4 0.3 0.4 0.7 1.1 1.2 1.6 1.1 2.0 1.4 4.1 296.7
4-85 l.4 1.5 1.7 1.7 1.7 1.6 1.3 1.1 1.1 1.2 1.6 2.0 2.2 2.7 246 3.7 3.8 6.5 8.8 298.8
9-83 10~83 11-83 12-83 }]-84 2-84 3-84 4-B4 85-B4 6-84 1-84 B-84 9-84 10-84 11-84 12-84 1-85 2-85 3~-85

INTITIAL MONTH

®ATA FOR FOUR MONTHS AGO REVISED TO REFLECT LATE REPORTING

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
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INDUSTRIAL PRODUCTION

RATIO SCALE RATIO SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
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PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS IMDICATED.

LATEST DAYA PLOTTED:

APRIL PREL IMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

INODUSTRIAL PROOUCTION

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1967 = 100
MONTH
9-83 10-83 11-83 12-833 1-84 2-84 3-84 4-84 5-84 6-84 7-84 8-84 9-84 10-84 11-84 12-84 1-85 2-85 3-85
10-83 9.8 155.0
11-83 6.0 2.3 155.3
12-83 6.4 4.7 1.2 155.2
1-84 9.5 9.3 13.0 19.2 “158.5%
2-84 9.9 10.0 12.7 15.% 12.0 16G.0
3-84 9.3 9.2 11.0 12.3 9.0 6.2 15T, 8
4-84 9.4 9.4 10.8 11.8 9.4 8.1 10.1 162.1
5-84 8.9 8.8 9.9 10.4 8.4 T.2 1.7 5.3 162.3
6-84 9.3 9.2 10.3 10.8 9.2 8.5 9.3 8.8 12.5 164.4
7-84 9.5 9.5 10.4 10.9 9.6 9.1 9.8 9.7 12.0 11.5 165.9
8-84 8.7 8.6 9.3 9.6 8,2 T.6 1.9 T.6 8.1 6.0 0.7 166.0
9-84 Te3 Tl 1.5  T.6 6.2 5.4 5.3 4.3 4.l 1.5 -3.2 <~1.0 165.0
10-84 6.3 6.1 6.4 6.3 5.0 4.2 3.9 2.9 2.4 0.0 =3.6 =5.6 —4.3 164.%
11-84 6.1 5.8 6.1 6.0 4.8 4.0 3.8 2.9 2.5 0.6 -2.0 -2.9 -G.7 3.0 164.8
12-84 5.7  S.4 5,6 5.5 4.3 3.6 3.3 2.5 2.1 0.5 -1l.6 -2.2 -0.5 1.5 0.0 164.8
1-85 5.5 8.2 5.4 5.2 4.2 3.5 3.2 2.5 2.1 0.7 -1.0 <-1.3 0.2 1.7 1.l 2.2 165.1
2-8% 5.2 4.9 5.1 5.0 4.0 3,3 3,1 2.4 2.1 0.8 -0.6 -0.8 0.4 1.7 1.2 1.8 1.5 165.3
3-85 5.1 4.9 5.0 4.9 3.9 3.3 3.1 2.5 2.2 1.1 -0.1 -0.2 1.0 2.1 1.8 2.4 2.6 3.7 165.8P
-85 4.7 4.4 4.5 4.4 3.5 2.9 2.6 2.0 1.7 0.7 —0.4 -0.5 0.4 1.2 0.9 1.1 0.T 0.4 -2.95 165.4P
9-83 10-83 11-683 12-83 1-84 2-84 3-84 4~84 5-84& b6-84 T-84 8-84 9-84 10-84 11-84 12-84 1-85 2-85 3-85

INITIAL MONTH

P~ PRELJMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

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

Federal Reserve Bank of St. Louis

MaY 1%, 1983



PERSONAL [INCOME

RATI10 SCALE MONTHLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
3.5 ™ 3.5
3.4 - 3.2
gg +6.527 3.3
3] yJB.|74Z g?
3.0 *9.78 3.0
2.9 L] 2.9
2.8 Va 2.8
57 . 1x L7~ :
. o 2.7
2.6 = 2.6
2.5 2.5
2.4 7 2.4
2.3 2.3
2.2 25,91, 7 2.2
2.1 L. 2.1
2.0 ‘ // 2.0
1.9 A 1.9
1.8 // .8
1.7 4 1.7
1.6 //’ 1.6
1.5 1.5
1.4 1.4

R R R S ? % R
1.3 % ;— : ; s : 1.3

3 1 § 8 RN

4 4 4 4 4 4 |2

[

1977 1978 1979 1980 198 1982 1983 1984 1985

SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE AMNUAL RATES OF CHANGE FOR PERIOOS INDICATED.

LATEST DATA PLOTTED: APRIL PREL ININARY

PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS

PERSONAL INCOME
COMPOUNDED ANNUAL RATES OF CHANGE

SILLIONS OF
TERMINAL INITIAL MONTH DOLLARS
MONTH ANNUAL RATES
9-83 10-83 11-83 12-83 1-84 2~84 3-84 4=-84 5~84 664 7T-84 8-84 9-84 10-84 11-84 12-64 1-85 2-85 3-85
10-83 13.7 24814.9
11-83 11.1 B.S 24834.2
12-83 11.3 10.1 11.7 21860.4
1-84 12.6 12.2 14.1 16.7 2,897.4
2-84 12.4 12.0 13.2 14.0 1l.4 2+923.5
3-84 11.5 11.1 11.7 11.7 9.3 7.2 29940.6
4-84 11.6 11.2 11.8 11.8 10.2 9.6 12.0 2+968.5
5-84 10.6 10.2 10.5 10.2 8.7 7.8 8.1 42 2,978.8
6-84 10.7 10.4 10.6 10.5 9.3 8.8 9.3 7.9 11.7 3,006.5
T-84 10.5 10,2 10.4 10.2 9.2 8.8 9.2 8.2 10.2 8.8 3,027.7
8-84 10.3 9.9 10.1 9.9 8.9 8.5 8.8 8.0 9.3 8.1 T.4 3+,045.8
9-84 10.2 9.9 10.0 9.8 °.0 8.6 8.9 8.3 9.3 8.5 8.3 9.2 3,0698.3
10-84 9.7 9.4 9.5 9.3 8.5 8.1 8.2 7.6 8.3 T.4 7.0 6.8 LRYS 3,079.3
11-84 9.5 9.2 9.3 9.1 8.3 8.0 8.1 T.6 8.1 Tek 7.1 7.0 5.8 7.3 3,097.5
12-84 9.3 9.0 9.0 8.8 8.1 7.8 7.8 7.3 7.8 7.1 6.8 6.6 5.8 6.5 5.7 3,111.8
1-8% 9.1 8.8 8.8 8.6 7.9 7.6 7.7 7.2 1.6 7.0 6.7 6.5 5.9 6.4 5.9 6.1 3s12762
2-8% 8.8 8.5 8.5 8.3 7.7 T.4 Tet 7.0 7.3 6.7 6.4 6.3 5.7 6.0 5.5 5.5 4.9 3,139.6
3-85 8.7 8.4 8.4 8.2 7.6 7.3 7.3 6.9 7.2 6.7 b4 6.3 5.8 6.1 5.8 5.9 5.7 6.6 3,156.4
4=85 8.6 8.3 8.3 8.1 T.6 7.3 7.3 6.9 T.2 6.7 6.5 6ol 6.0 663 6.0 6.1 6.1 6.8 7.0 3,174,.2P

9-83 10-A3 11-83 12-83 1-84 2-R4 2-84 4-84 5~-84 &-84 7T-f4 8-84 9-84 Q-84 11-84 12-84 1-85 2-85 3-85

INITIAL MONTH

-~ P— PRFLIMINARY

PREPARED BY FEDERAL RESERYVE BANK OF ST, LOUIS

MAY 20, 1985

Digitized for FRASER 8
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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RETAIL SALES

RATIO0 SCALE RATIO SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
25 125
20 120
+5.87 115
o A 22 o
1o *10. 41 /‘L/ |
05 10S
00 100
95 +7 ZI/‘(/-/ 95
/\J
90 4 90
85 -1.57 85
80 f/ 80
75 75
~17. 01
*/0.71//

70 / 70
65 // 65
60 //-"/ 60
55 | 3R S R N R 55

. A . . . ~ .

B B3 ¢ |3 ] ¥ |3
5o b £ R T O S [

1977 1978 1979 1980 1981 1982 1983 1984 1985

SOURCE

PERCENTAGES ARE ANNUAL RATES OF CHAMGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: MARCH, APRIL ADVANCE ESTIMATE

PREPARED B8Y FEDERAL RESERVE BANK OF ST.

RETAIL SALES

COMPOUNDED ANNUAL RATES OF CHANGE

U.S. DEPARTMENT OF COMMERCE

LovIs

TERMINAL INITIAL MONTH MILLIONS Of
MONTH DOLLARS
9-83 10-83 11-83 12-83 1-84 2-84 3-84 4-84 5-84 6-84 T1-8B4 B8-B4 9-84 10-84 11-84 12-84 1-85 2-85 3-85
10-83 18,9 100,980
11-83  17.2 15,5 102,202
12-83 14.1 11.7 8.l 102,867
1-84 21.2 22.0 25.4 45.6 106,136
2-84 15,6 14.8 14.5 17,9 =4.5 105,726
3-84 10,3 8.6 7.0 6.6 =-8.8 -12.8 104,525
4-84 14.0 13.2 12,8 13.9 5.0 10.1 39,2 107,443
5-84  12.9 12.1 11.5 12.2 5.2 8,6 21.3 5.7 107,941
6=64 13,0 12.3 11.8 12,5 6.8 9.8 18.6 9.5 13.5 109,089
7-84 3.8 8.8 8.0 8.0 2.7 4.2 9.0 0.4 =2.1 -15.5 107,563
8-84 Beb  TeT 6.8 64T 2.0 3,2 6.7 =0.1 =2.0 ~8.9 -l.8 107,396
9-84 8.9 8.0  T.3  T.2 3.2 443 7.5 2.1 1.2 -2.6 4.6 11.5 108,373
10-84 BeT  Te9  Te2 Te2 346 446 Tod 2.9 2.3 =03 5.4 9.1 6.9 106,974
11-84 9.2 8.4 7.9 7.9 4.7 5.8 8.3 4.5 4,3 2.6 7.7 1ll.1 10.9 15.1 110,255
12-84 8.4 Teb Tel 7.0 440 449 Tl 3.7 3.4 1.8 5.6 T.6 6.3 6.0 =2.3 110,042
1-85 Be5  TeB  Te3 Te3 446 5.4 Th bk 4.2 3.0 6.4 B2 Teh 7.5 40 10.6 110,972
2-85% 8.8 8.1 TeT  Teb 5.2 6.0  Te9 5.2 5.2 44,2 7.3 8.9 8.4 8.8 6.8 11.7 12.9 112,096
3-85 7.7 1.l 6.6 6.5 4.1 4.8 6.4 3.9 3.7 2.7 5.2 6.3 5,4 5.1 2.8 4.5 1.6 =8,5 111,266P
4-85 Te9  Te3 6.8 64T 4eb 5.2 6.8 4.5 4,3 3.5 5.8 6.8 6.2 6.1 4¢3 6,1 4.6 0.7 10.8 112,22%€
9-83 10-83 11-83 12-83 1-84 2-84 3-84 4-84 5-84 6-B4 T-8B4& B-84 9-84 [0-B4 I1-84 12-8% 1-85 2-85 3-85

TRNTITTAL RONTH

P— PRELTMINARY

E~ ESTIM

ATED

Digitized for FRAS

ER

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

PREPARED BY FFDFRAU RESERVE BARK OF ST. LOUTIS

MAY 14,
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HOURLY COMPENSATION, BUSINESS SECTOR

COMPOUNDED ANRUAL RATES OF CHANGE

TERMINAL INITTAU QUARTER 197T=100
QUARTER
2-80  3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-87 3-82 4-82 [I-83 2-83 3-83 4-83 1-84 2Z-B& 3-8% 4-84
3-R0 9.2 1327
4-30 9.3 9.4 357
T-71 5.8 10.0 10.7 I39.2
2-81 9.2 9,1 9.0 T.4 TAT.7
3-81 9.3 9.3 9,3 8.7 9.9 TTTIRs.T T
%81 5.3 8.9 8.8 8.1 8.5 1.1 Ta7T.5
1-82 9.2 9.2 9.2 8.8 9.2 8.9 10.7 IST.%
7-82 8.9 §.8 0.8 8.4 8.6 8.2 8.7 6.8 53.9
3-82 8.F 8.7 8.6 8.2 E.4 8.0 8.3 T.1 7.5 I55.7T
4-f2 8.3 8.2 8.0 7.7 T.T T.3 7.3 6.2 5.3 4.4 I58.%
1-83 8.0 7.8 7.7 T.3 T3 6.8 6.8 5.8 2.5 4.5 ) 168.2
T 2~83 Tea T.3 7.1 6.7 6.6 6.1 6.0 2.0 4.6 3.7 3.3 20 16T .7
3~-03 t.0 6.8 6.6 6.2 6.1 5.6 8.4 4.5 4.1 3.3 2.9 2.0 2.0 I61.8
4-83 6.9 6.8 6.6 6.2 6.1 5.6 5.5 4.7 4,4 3.8 3Ty OALT 6.1 154.7
-84 679 6.7 6.5 6.2 6.1 TT 8.0 4.3  A.T 4.2 4.2 4.1 &.T  &6.T 6.2 15807
7-84 6.6 6.4 6.2 8.9 5.7 %.a 5.7 4.6 4.3 3.9 3.8 3.6 RO AT O I.9 1575
3-64 6.5 6.3 6.1 5.8 5.6 %3 5.0 §.6 4.3 3.9 3.9 3.8 4.1 &.5 4.z 3.1 LZX3 1569.3
3-8% 6.3 6.2 6.0 T 5.5 5.2 5.0  &.5 8.3 5.0 3.9 F.B &, T &5 k.2 I.F w3 .3 TTE.T
T=5% 6.3 6.1 T9 5.6 5.5 5.2 S.I  &.5 &k.h A0 &1 AT E.3 AT ¥.B KU k.5 4.8 5.7 RLLTT

2-80 3-80 4-80 1-8} 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 3-84 484

INITIAL QUARTER

OUTPUT PER HOUR OF ALL PERSONS, BUSENESS SECTOR

COMPOUNDED ANNUAL RATES OF CHANGE

TERM INAL TNITIAL QUARTER 19¥r=136
QUARTER
2-60 3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82 3-82 482 1-83 2-83 3-63 4-83 1-84 2-84 3-34 4-64
3-80 1.6 58,8
4-80 1.2 0.8 9.0
i-81 2.9 3% 8.2 TH.S
2-81 2.2 2.4 33 0.4 100.6
3-81 PN 2.7 3.4 2,0 3.8 18T.%
431 1.3 1.2 1.3 0.5 8.3 =4.% —190.%
1-82 1.4 led 1.5 0.4 0.4 -1.2 2.4 100.5
2-82 1.6 0.9 0,9 -0.2 -0.3 -1.6 6.0 -2.4 100.3
3-82 1.1 1.1 T.1 3.3 8.2 0.4 6.8 6.8 2.4 100.%
4<B2 1.3 1.2 1.3 0.6 0.7 0.1 1.3 0.9 2.6 2.8 I0T.¢
1-83 1.4 1.4 1.4 0.3 0.9 0.5 1.5 1.3 2.5 2.6 2,4 1802.2
2-83 1.7 1.7 1.8 1.4 1.5 1.2 2.2 2.1 3.3 3.6 4.0 3.6 T03.68
3-83 1.8 1.8 1.9 1.5 1.6 1.4 2.3 2.2 2.2 3.4 3.6 4.2 2.7 1043
4-83 1.8 1.8 1.9 1.5 1.6 1.4 2.2 2.1 2.9 3.0 3.1 3.3 2.1 T.® 104.7
1-84 1.9 1.9 2.0 1.7 1.8 1.6 2.4 2.4 3.0 3.1 3.2 3.4 2T LT 33 165.7
2-84 2.1 2.1 2.2 1.9 2.1 1.9 2.6 2.6 3.3 3.4 3.5 3T 303 3% 4. 5.0 107.0
3-84 2.0 2.1 2.1 1.9 2.0 1.8 2.4 2.5 3.0 3.1 3.1 3.2772.8 208 3.2 2.9 0.7 107.2
4-84 2.1 2.1 2.2 1.9 2.0 1.9 2.5 2.5 3.0 3.7 300 3.7 2.8 2.8 3.2 .9 1.9 3.0 T08.T
1-85 1.8 1.8 1.9 1.6 1.7 1.5 2.0 2.0 2.4 2.4 2.4 Z2,&% 1.3 " I.B 1.8 .3 0.1 -0.2 -3.3 107.1

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 23-83 4-83 1=-84 2-84 3-84 4-84

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

WAY 29, 198%
Digitized for FRASER 10

http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis



PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATI0 SCALE RATI10 SCALE
1977=100 SEASONALLY ADJUSTED 1977=100
190 190
'R} [
170 8% ; —" 170
3 5 »9. 97 :lpm.o
N st
150 |s—2 %ﬂ’%’ﬁ: 150
130 ”0.‘”/7 UNIT LABOR COSTS 130
110 ferrr /” 3 1o
x
>
90 1 X 3 ; /L’/
g ¥ S -7 210
2 2 | Y 90
7 ’ ’ ve 37
178 T v S 123 170
réde ———
Rk ot
150 b — o 150
€Y ==
N
13032 w85 ] 130
110 fe7.3r // I gk FON " /
T ’Tw/ 140
0 ]
lgO 120
*3.0r v2. 51 _4_:'3\0;;]
y y 1071
100 W M s = 100
- S
-0.91 el TPYT HOYR
82ALL FEQSONg
80 80
LI L] 3 L] 3
LI 4 ¥ H 3
LI X 2 : 13
60 ’ ’ 4 4 4 60
1977 1978 1979 1980 1981 1982 1983 1984 985
SONMACE: U.S. DEPAATMENY OF LASHA
PERCEMTASES ART ANMNAL RATES OF CHANGE FOR PERIOOS IMBICATED.
LATEST BATA FLOTTIED: ST ONARTIR
PREPARER BT FEMEBAL AEAEAYE QANK OF 5T, LO%iS
. UNIT LABOR COSTS, BUSINESS SECTOR -
TOMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INTVEIAL GUMRTER ISTT=I58
QUARTER
2-80 3-A0 4-80 1-81 2-81 381 4-61 1-82 2-82 3-82 +-62 1-83 2-&3 3-83 4-&3 184k 264 3-04 404
3-80 8.1 .4
“«=80 8.2 8.3 37T
181 6.8 6.2 &.1 5.5
2-a1 6.9 6.5 5.6 T.1 7Y, 08 3
3-81 6.7 6.3 5.7 6.5 5.8 1L¥38 7
%61 T TS 1.5 8.4 5.0 I7.3 T T
1-82 ToT  Te6  Te8  B.3 8.7 10.2 8.1 T50.0
2-82 7.9 1.8 1.8 8.5 8.9 9.9 8.1 9.4 T5T. 4
3-8z T6 1.5  T.a  T.8 8.1 B.T T8 T.2 5.0 %3
%-82 6.9 6.8 6.6 1.0 T.0 T.2 6.0 5.3 3.3 1.6 5.9
1-83 6.5 b4 6.1 6o 6.3 6.4 5.2 4.5 3.0 1.9 .3 156.8
763 5.6 5.4 5.1 5.3 5.0 4.9 3.7 2.9 1.3 0.1 0.6 =3.% 111903
3-83 5.0 8.9 4.6 4.6 8.4 4.2 3.1 2.3 0.9 <=0.1 0.7 2.2 0.8 131795
4~A3 5.1 4.9 4.6 4.6 4,4 442 3.2 2.6 1.% 0.8 0.6 0.0 I.8 4.5 158,58
-84 4.9 4.7 4.4 4.4 4.7 4.0 3.1 .5 1.6 1.6 0.5 0.6 2.0 3.4 2.3 577
7-84 4.6 4.1 3.9 3.8 3.6 3.5 2.5 1.5 1.0 0.4 0.3 0.2 0.7 1.2 0.5 =3.0 TS5.5
3-64 4.4 4.1 3.9 3.8 3.6 3.4 2.6 2,0 1.3 0.9 0.8 0.5 IL.3 1.5 1.0 0.4 3.9 I58.0
8% %7 5.9 LY 3.6 3.6 3.2 L5 2.0 L3 0.9 0.8 0.6 13 L7 1.0 0.6 2.5 L0 )5.1:7%
1-85 %eh 8.2 4.0 4.0 3.8 3.6 3.0 2.6 2.0 I.7 .7 1.8 2.4 2.5 2.8 2.7 4.6 5.0 9.1 T51.9
2-80 3-60 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 3-84 4-84
INITIAL QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
WAY 29, 1585
Digitized for FRASER '”

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



GROSS NATIONAL PRODUCT IN CURRENT OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER DOLL ARS
QUARTER ANNUAL RATES
2-80 3-80 4-A0 1-A1 2-A1 3-A) 4-B) 1-82 2-82 3-82 402 1-83 2-83 383 4-83 1-84 2-84 3-84 484
A-A0 9.2 24639.1
—4=80 12.46 15,5 2,736.0
1-81 15.6 18,7 22.1 2,875.8
2-81 1342 14,3 13,7 ©a0 2,918.0
a-81 1341 16,0 13,5 9.5 13.1 3,009.3
4=0] 11.3 11,6 10,7 7.1 J.7 2+5 3,027.9
1-R2 Qatr 9.5 Bas Sa2 L3N] lel -0.3 3+026.0
2-A2 9.0 8.8 1.8 5.1 4929 203 242 4.7 - 3,061.2
3-82 8.2 8.0 1.0 447 444 204 222 3.6 2ed 3,080.1
4=B2 7.8 1.6 fabr 4oty 443 2.1 241 3.7 3.2 2.9 3,109.6
1=-A3 7.8 T.1 faB Sal 449 3.6 3.8 409 4e9? -4 8e5 3,173.8
2=83 Ra2 8.l Tab 5.8 Sa8 408 292 [P -7 4 8.2 1004 1203 3,267.0
_3a-83 8.3 Ba2  Tab 643 Qa3 5,5 5.9 6.9 Te4 8.7 10.3 1l1.2 10,1 3134646
4-f3 8.5 Bab 1.8 Y-S | 0.0 645 1.5 7,9 9.0 10.4 }l.0 10.3 10.6 3,431.7
1-84 _8.9 8.9 Aot Ta3 Tas 029 T4 844 8,2 10,0 }1.3 12.0 1}.9 12.7 14.9 3,553.3
2=84 9.0 2.0 8.5 Tale T T2 1.7 8.0 9,1 10.1 11e2 1.7 11.6 12.0 12.8 10.7 .644.7
_A-fie  B.8 A.B 8.3 Tad Ted 1.1 125 83 Be7 9+5 10.4 10.7 10.3 10.4 10.3 8.1 Se6 3,6%4.6
4-R4 8.7 8.7 Be3 1:4 1.5 1.1 1.5 8.2 8.6 9.3 9.9 10.1 9.8 9.7 9.5 7.8 6.4 7.1 3,758.7
1-A%  B.& 8.5 8.2 7.3  T.4 7.0  Te4 8,0  Beh 9.0 9.5 9.7 9.3 9.2 8.9 Ted  boh 6T  bob 3,817.1

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 3-84 4-384

INITIAL QUARTER

GROSS NATIONAL PRODUCT IN 1972 OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER OOLLARS
QUARTER ANNUAL RATES

2-80 3-80 4-80 1-8]1 2-81 23-8]1 4-8) 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83 1-84 2-84 3-84 4-84

_3-80 0.8 Lo464.2
4=80 ] 2.8 1:477.9
1-8] 4.8 6.8 10,0 1,513.5
2-81 3.4 443 406 =Q.5 1,511.7
3-81 3.2 4.0 440 1.1 2.8 1:522.1
4-81 1.8 2.0 1o6 -—101 _-l"' ~5.4 1,501.3
1-82 0.9 0,9 Qed =2,0 =2,5 =5,0 -=4.7 1,483.5
282 Q.7 Q.6 Qel =}e7 =2.1 =3,6 =2.8 =0.8 1,480.5
3-82 Q3 O.4 0e0 -1lo6 =1.8 =3.0 =-2,1 =0.9 =-0.9 1,477.1
4-82 Q.5 Q.4 0e0 —}e3 =]1e5 =2.3 =1lo5 =0.4 =0.2 0.5 1,478.8
1-83 0,7 0.7 Qeé4 =-0,7 -0.8 =-l.4 =0.5 0.5 0.9 1.9 3.3 1,491.0
2-83 ) PSS Y- 1.3 0,3 0.4 0.1 1.0 2.2 3.0 4.3 6.3 9.4 19524.8
3-93 1.8 1.9 1.8 1.9 led 0.9 1.8 3.0 3.7 4.9 6.5 8.1 6.8 1,%50.2
4—83 2.1 2+2 2e1 le4 1.6 1.5 2 .4 3.4 4.1 5.1 63 T.4 6.4 5.9 1,572.7
1-84 2:6 2+8 2:7 2+1 223 Lo 32 4.2 4.9 6.0 7.1 8.0 7.6 8.0 10.1 1,610.9
2-84 249 3.9 3.0 225 2.7 2.7 3.6 4.5 S5e2 6.1 7.1 7.9 1.5 1.7 8.6 T.1 1,638.8
3-84 2:8 3,0 2.9 2.4 2e0 2.6 3.4 402 4.8 5.5 6.3 6.8 6.3 6.1 6.2 4.3 1.6 1,645.2
4-84 2.2 3,0 3.0 2.5 2.8 2.8 3.5 402 4.7 5.4 6.0 64 5.9 5.7 S5e7 4.3 2.9 4.2 Le652.4
1-8% 2+8 2.9 2.9 2.4 2.6 2.6 3.2 3.9 bob 4.9 Se 4 5.7 5.2 4.9 4.7 3.4 242 2.5 0.7 1,665.4

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 >-83 4-83 1-84 2-84 3-84 4-B4

INITIAL QUARTER

PREPARED BY FEDERAL RESCRVE BANK OF 3T. LOUTS
MAY 21, 1985
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GROSS NATIONAL PRODUCT

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
4.2 4.2
4 11y v vy v—v—ly v 4.1
4.0 IR R 3-8 §—38—3% 3 4.0
| o . o e el . 6‘42’
gg § ‘E §_§ §_§_§ § ! 3‘3171_3:2
3 718 ] 3.3 s 318 3 /5 3.7
3.6 o7 3.6
3‘5 +// 22'/ 3‘5
3.4 /; 3.4
3.3 // 3.3
3.2 7T A 3.2
3.1 *9.52’ﬁ 3.1
3.0 / 3.0
2.9 +15.67 2.9
.67/
2.8 7 ] CURRENT DOLLARS < 2.8
2.7 +0.92'/ % é 2.7
2.6 = & N 2.6
2 5 +10. 12 A & LN ° 2 5
. ~ > ] .
2.4 /// § )72/“’22.1
2.3 / )7‘/' 2.0
2.2 0 ”/ // 1.9
2.1 / g— 1.8
2.0 / ] i +2.27
) // / 1972 DOLLARS Aoy 1.7
1.9 | 7, f I 8054
: V’ e #1127 1.6
| 8/ —_‘—:—/—/\Z’j 4. 87 /
1.5 T (o 1.5
1.4 -9. 07 5 0% 5 4x 1.4
1.3 1.3
R R LR S 8 (8 ¥ s R
1.2 18 S 3-8 N—518 8 8 S 1.2
3 S 3 R S ¥ |3 ] 2 3
L ) ST S S Py -
1977 1978 1979 1980 1981 1982 1983 1984 1985
SOURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIQDS INDICATED.

LATEST DATA PLOTTED: 1ST QUARTER
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GENERAL PRICE

INDEX*

RATI0 SCALE RATIO SCALE
1972=100 1972=100
245 245
235 - 235
229.20
225 i oz -t 225
215 e 215
. *W,/ 205
195 7 195
185 210,914 185
175 175
165 ,NV 165
155 /’ 155
145 % 145
135 135
N 3 2 N 2
125 jg— I 18
NN N NN N
s U } 4 4 } ) I'is
1977 1978 1979 1980 1981 1982 1983 1984 1985

MAS USED IN NATIONAL INCOME ACCOUNTS

IMPLICIT PRICE DEFLATOR FOR GROSS

1ST OUARTER

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

LATEST DATA PLOTTED:

PREPARED B8Y FEDERAL RESERVE BANK OF ST. LOUIS

NATIONAL PRODUCT

COMPOIMNDED ANMUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1972 = 100
QUARTER
2-A0 3A-A0 4-A0 1-81 2-8) 3A-81 4-81 1-82 2-A2 3-B2 4-82 1-83 2-83 3I~83 4-83 1-64 2-84 2I-84 4-04
A=80 B .8 180.24
L=80 10,1 11.3 185.13
1-81 10.4  11.1 11.0 190.01
2-81 9.4 Q.6 8.7 baS 193.03
3-81 9.5 9.7 9.2 8.3 10.0 197.70
4-81 9,3 9.4 R.9 Bad 9.2 8.3 201.69
1=82 8.6 B.b Al b S iy N ba 5 4.6 203.98
2=82 8.2 B.2 i S 7.0 1.1 ba2 541 5.6 206.77
=82 7.1 2.6 2.0 Habd Lab L] 4.5 4.5 3.4 208.53
A=82 7.3 T.1 bab Hal) 5.9 5.1 4,3 441 a4 £ Y 210.27
1-813 b % W K- fad S.8 5.7 5.1 _bob 4.4 4.0 4,2 5,0 212.87
2-81 £.7  HaS 6.0 545 5.4 4,7 4,1 4,0 3.6 3.7 2.8 2,6 214,23
3-81 ok Ma2  S.T 5.2 _Sad 4.% 4,0 3,9 3.8 3,5 3.6 2,9 3,1 215.89
_4=813 6.3 Aal %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
184 fal 5.9 5.5 5.1 a0 4.5 4al 4.0 3,8 3.8 3.9 deb_ 4,0 4ok heh 220.58
2-84 6.0 5.8 LIS 5.0 4.8 s 4.0 3.9 3.7 3.7 3.8 3.6 2.8 4,0 3.9 3.3 222.40
3-04 6.0 5.7 a3 4.9 4.8 4.3 4.0 3.9 3T 3.8 3.9 3.6 3,8 4,0 3.9 3.7 4.0 224.37
_h=f4 5.7 5.5 Sal 4.7 4,6 442 349 2,8 3,0 3T 3.7 3.5 3.7 3.8 3.6 3.4 3.4 2.8 226410
_1-8% 5.7 5.5 5.2 4.8 4,7 443 4,0 4,0 3.8 3.9 3.9 3,8 3.9 4.1 4.0 3.9 4.1 4.2 5.6 229.20
2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82 3-82 4-62 1-83 2-83 3-83 4-83 1-84 2-84 3-84 4-84

INITIAL QUARTER

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

BILLIONS OF
TERM INAL __INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES

2-80 23-60 4-80 1-81 2-8] 3-91 4-81 1-82 2-87 3-82 4-62 ]1-83 2-83 3-83_ 4-83 1-84 2-84 3-84 484

3-60 14,8 1+683.4
4-60 le.7 14,6 ly™l.9
1-81 14,3 14.} 13.5 1,797.9
281 12,5 11.7 10,3 7.2 1,829.3
3-8)  12.2 11,5 10.5 9,0 10.9 1,877.3
4-81 10.6 9.8 8.6 7.0 649 3.1 1,891.8
1-82 10,3 946 8,6 T4 7.5 5.8 8.6 1,931.3
2-62 9:8 9.1 842 1.2 Te2 6.0  Toh 6.3 1,960.9
3-82 9.7 9.0 8.3 Teh  Te5  6s6 T8 Tek 8.5 24001.3
4=-82 293 9.l 8.4 1.7 7,8 I+1 8.2 8,0 8.9 9.3 2404601
1-82 942 846 8B40  Te3 T3 6.7 1,5  T.2 7.5  T.0_ 4.8 2,070.4
2~82 9.9 9el 8.6 8,1 8.2 7.8 8.6 8.6 9.2 9.5 9.6  14.5 29141.6
3-83 9eb 9,0 825 8,0 8.1 7.8 8.5 8.5 8.9 9.0 8.9 11.0 T.6 2,181. 4
4-83 924 20 Be6 8.2 8.2 8.0 8.6 8.6 9.0 9.0 9.0 10.4 B.4 943 2423002
1-84 Qe 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
2-04 Qe 9.l 8,7 8.3 Bo& 8.2 8.7 8.8 9.1 9.2 9.1 10.0 8.9 Feb 9.4 10,2 2¢332.7
3-84 N4 8.8 8,9 8.1 8.2 7.9 8.4 Beb 8.6 8.6 8.5 9.2 8.1 6.3 Te9 Teo b 5.0 20361 .4
_4—-84 9.0 8.7 8.3 8.0 8.0 7.8 8.2 8.2 84 843 8.2 8.7 7.8 7.8 7.5 Tel 5.5 6.1 21396.5

1-85 9.0 8.7 8,3 8.0 8.1 7.9 8.2 8.2 8.4 Bed 8.3 8.7 7.9 7.9 T.7 7.5 6.5 7.3 8.5 2ed46.1

2-80 3-80 4-80 1-81 2~81 3-81 4-81 1-82 2-82 3-82 4-62 1-83 2-83 3-83 4-83 1864 2832 384 +-84

INITIAL QUARTER

PERSONAL CONSUMPTION EXPENDITURES IN 1972 DOLLARS
COMPCHINDED ANMGAL RAYES OF CHANGE

SILLIONS OF

TERMINAL INITIAL QUARTER OOLLARS
QUARTER ANNUAL RATES

2-80 3-A0 &-AQ 1=8) 2-8] A-R] 4-f) 1-82 2-R82 I-f2 42 1-83 2-H3 I-A3 483 1-84 2-84 I-04 404

A=AQ ok 9294
A=RQ 4.5 TN 940.0
1-81 4.5 6,5  H.4 950.2
2=A1 3,2 2.8 1.9 -n.% 9.1
-1 a.1 2.8 2.2 1.2 248 3.7
A-81 2.0 1,5 0.7 -0.% Q.5 -3.7 946.8
1-62 2.1 1.7 1.2 Dok D6 =0.b 2.9 9%3.7
2-02 241 1.8 1.3 0.7 1.0 0.6 2.6 242 958.9
A-82 2.1 1.9 1.5 1.0 1.3 0.9 2.5 2.2 2,2 4.2
o=f2 2.6 2.2 1.9 1.6 149 1.7 3,1 23,2 3.7 S.1 6.3
1-a2 2.4 2.2 2.0 1.7 2.0 1a® 3,0 3,0 3.3 3.8 2.6 2.5
2=-83 3.0 2,9 2.8 2,6 3,0 3.0 4,1 4.6 4,9 5,8 6.2 10,0 1,006.2
_aA=R3 3.1 2.0 2.9 2,7 3.1 3.1 b1 4,3 4,7 5,3 5.4 6,9 3.8 1,015.6
A=R1 3.k 3.3 3.2 3.1 3.6 3.5 b4 4.6 5,0 5.6 5,7 6e8 5.3 6.8 1,032.4
1-84 Aabe 3.6 03,3 3,2 A8 3.6 bk 4.6 5,0 5,5 5,5 6.3 5,1 5,7 4.6 1,044,.1
_2-04 3.7 3.7 Aeh_ 3.5 3.9 4.0 4.8 5.0 %,.3 5.8 5.9 60O 5,8 6,4  HeI T.9 1,064.2
A-fh4 2.5 3.5 3.4 3.3 3.6 0 3.7 4.4 4.5 4,8 5,1 5.1  B5.6 4,7 5.0 4.3 4.2 0.6 1,065.9
s~fk 3.5 3.5 3a4 3.4 3.6 3.1 4,3 4.5 4,7 5,0 5.0 543 4.5 4.7 4.2 4.0 2.1 3.6 1,075.4

_1=8% af Bab 3.8 A5 3,7 3.8 hek 4,5 4,7 5,0 5,0 5.3 4.6 4.8 4es 4.3 3.1 4.4 3.2 1,009.2

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 1-64 2-84 3-34 4-34

INITIAL QUARTER
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MAY 21, 1985
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES QF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES

2-8Q 3-60 4-80 1-81 2-81 3-8} 4-8] 1-82 2-82 3-82 4-82 }-83 2-63 3-83 4-83 1-84 2-84 384 4-84

3-80 -14,2 379.5
4-80 9.0 38,5 411.7
1-81 25,7 52.1 67.1 468.1
2-81 2240 37,2 36,6 1l.6 481.1
3-81 22,0 33,3 31,6 16,8 2242 505.6
48] 14,3 21,0 17,0 3.9 0.2 -\7.7 “81.7
1-82 509 9,7 4.1 —648 =122 =25.6 =32.8 43642
2-82  4eb  Teb  3el —be4 =104 =19.2 =19.9 4.5 431.2
3-82 204 4,7 Qo6 =Te6 -1}.0 —17.8 =17.8 =-9.1 -13.5 “15.9
4-82 1,9 0.4 -4,4 -11,7 -15,1 =21.1 -21.9 =17.9 =23,9 =33,1 37642
1-83 1.0 246 =07 =740 9,6 =13.8 =13.0 =-7.2 =-8.,0 =5,2 34,3 40540
2-63 405 6ok 396 148 =343 —0,5 6.5 2.5 4.3 10.9 42.8 51.9 44946
3-83 TeQ 9,0 6,7 2,0 1+0 -led4 1e2 8.3 111 18,3 43,0 47.5 43.3 491.9
4-93 9uh _11e5 945  5e3 4T 3.0 5.9 13,0 16,2 23.2 43,5 46,8 44,3 45.2 54040
184 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 12,3 14s3 128 935 942 8s1 11s} 17.5 20,6 26,4 40.6 41.9 39.5 38,2 34.8 2.1 627.0
3-A4 13,0 15,0 13,5 10.4 10,4 9.4 12,3 18.2 21.1 26,2 38.2 38,9 36.4 34,7 31.4 12.9 24.9 66248
4=84  11¢3 13,0 1l.6 8.6 B.4 T4 9.8 14.8 17.0 20.9 30.2 29.6 263 23.1 18.1 3.0 3.5 -14.3 637.8
1-65 11,1 12,7 1le4 Be6  8s4  ToS5 9.7 14.3 1602 19.6 2T.6 26,8 23.6 20,6 16,2 44 5,2 3.5 8.7 651.2

2-80 3-80 4-80 1-81 2-81 3-8l 4-81 1-82 2-82 3-82 4-62 1-83 2-83 3-83 4-83 1-64 2-84 3-84 4-8%

INITIAL QUARTER

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

BILLIONS OF
TERMINAL INITIAL QUARTER OOLLARS
QUAR TER ANMUAL RATES

2=80 3=80 4-80 1-B1 2-R1 3-81 4-B1 )-B2 2-82 3-82 4-§2 1-83 2-83 3-83 4-83 1-84 2-84 I-84 4-€4 —-
A-A0 =9.5 197.4
&=80_ .7 281 210.0
1-81 17,6 34,0 4042 228.5
2=R1 1.0 24.6 22.9 7.7 232.8
3=R1 4.0 20.8_ 18.5 8.9 10.2 238.5
_4-f1 a9 1Q.5 6.5 -2,8 -T.7 -22.6 223.7
1-82 Qb 2.5 =2.0 ~1Q.4 —15.8 =26.3 =29.9 204.7
282 0.5 0.9  =3.1 =10.0 =13,9 =20,7 =19,7_ =8,1 200.4
A-02 1.8 =0.8 4.3 =10.2 =13.5 =18.5 =1T.1 =9.9 -11.6 194.3
L-R2  =85,] 4.5 -8,0 =13.4 ~16.4 =20.9 =20.% =17.1 =21.3 =29.9 177.8
1=83 2,0 _=).2 =—4.1 =f.5 =10.6 =13.7 =l1.8 =63 6,0 =3.] _34.0 191.3
2-83 1a7 2.7 0.5 3.2 4.4 6.4 =3,3 3,1 6.1 12.8 43,0 52.5 212.6
1-81 4.1 5,3 3.5 0.4 0.4 =17 1.8 8.3 21,9 18,7 4l.4 45,3 38.4 230.6
A=A £,2 TaS5  %.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
l=f4 9.6 11.1 9.9 7,7 T.7 7.5 11.5 18.1 22.4 29.2 4b.) 49,2 48,2 53.3 T1.5 285.5
2-A4 AaB 1042 9.0 649 6.8 645 10,0 15,6 190 24,2 3606 37.1 33.5 31.9 29.5 =2.2 283.9
_3=f4 9.7 2.0 10,0 A.l_ 8.l  BeO 1143 lée6 19,7 24,3 34,9 35,0 31.8 30,2 28,0 16.6 25.0 300.2
4~4 Bad 925 Beh 6.6 6.5 6,2 9,0 13,5 15,9 19.5 27.7 26.8 23.0 20,1 16.2 2.1 4.3 -13.0 289.9
1-8% Ba2 923 Ba2 645  6ak  6e2 8.8 12,8 15,0 1840 25,1 24,0 20,4 17.6 14,1 3.0 4.8 4.0 5.9 2941

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 3-63 4-83 1-84 2-84 3-84 4-84

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF 3T, LOUTS
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GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS

COMPOUNDED ANNUAL RATES QF CHANGE

SILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
2-80 3-80 4~80 1-8]1 2-81 3-81 4-81 1-82 2-82 3-82 4~82 |-63 2-83 3-83 4-83 1-84 2-84 3-84 4&-84
3-80 2.7 539.1
4=80 9.0 1546 559.0
1-81 10,4 14.4 13,2 576.6
2-8} 903 11ls6 9.6 6,42 585.3
3-81 9.7 1.5 10,2 8.8 11.4 601.3
4-81 10,6 12.2 11.4 10,8 13.2 15.0 622.7
1-62 9.8 11.1 10,2 9.4 10,5 10,1 5.4 630.9
2-82 8,8 9.7 8,7 T.8 8,3 7.2 36 1.8 633.7
3-A2 9.5 10.3 9.6 9.0 9,6 9.d  TeI 842 15.0 856,32
4=2 10,1 10,9 10,4 10,0 10,6 10,5 94 1Q.7 15.5 }5,9 681.0
1-83 9.0 9.7 9.0 8,5 8,8 8.4 Tel Te6 9.6 7.0 -1.3 678.8
2-83 Bak 8,9 8.3  T.8 8,0 To5 643 6,5 ToT 5.3 0e4 2.0 682.2
3-63 Bel 8,6 7,9 Teb T46 Tel 6.0 6s) T0 5.1 1.7 3.3 4.5 689.8
4-83 Tab 820 Te3 6.8 6,9 624 _ S+4 _Seh 6.0 4¢3 1e5 2.5 2.7 0.9 691.4
1-84 Tahh  Ta9 Takh 629  TaQ 605  Bs6 5.7 6.2 4.8 2.7 3.8 4.4 4.3 7.7 704 .4
214 Ba6 9.0 6,5  Bsl 8.3 8,0  Tebh  Teb  Be3 Tk 6.0 T.6 9.0 10.6 15.T 24.3 T43.7
3-f4 Bab 9.0  Bab 8e3  Bak 842  Teb  T38 8.5  TeT 6.6 Te9 9.l 10.3 13,6 16.T7 9.6 761.0
4=04 827  9el BeT7  Be4  Byb  Bes T8 B0 8.7 8.0 T.1 8.3 9.4 10.4 12.9 14.7 10.1 10.7 780.5
1-85 825 BB B,4 8,2 8.3 8.} Te6  ToT 8.3 Teb 6.8 T8 8.7 9.4 1l.l 12.0 8.2 T.5 4o 789.0
Z-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 1-84 264 3-84% &84
INITIAL QUARTER
GOVERNMENT PURCHASES OF GDODS ANO SERVICES IN 1972 OOLLARS
UNDED ANNUAL RATES OF CHANGE STULTONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUAR TER ANNUAL RATES
2=80 A-f0 4-A0 1-8) 2-8) 3-81 4-B1 1-82 2-§2 3I-A2 4-62 1-83 2-83 3I-83 4-83 ]1-04 2-84 364 4&-084
3A=A0 =3.8 284 .0
4-A0 =3.0_ _=2.1 2082.5
1=B1  =0.4 1.4 5.0 286.0
2=A] =04 Q.5 Ja8  =1.3 285.1
3=81 0.2 1.2 2.2 1.0 3.3 20T .4
4=l Qa6 1af 2.5 1.7 3.2 3.1 289%.6,
182 Qa7 1.8 2.2 1.5 2,4 2.0 0.8 290.2
2-82 .0 0.6 1.1 0.3 0.7 0.2 =1.8 -4,3 287.0
3-82 0.9 1.5 2.1 1.6 2.2 1,9 1.5 1.8 8.3 292.8
&=A2 1.9 2.6 3.2 2,9 3.6 3,7 3.8 4.8 9.7 1lal 300.6
_1-83 0.9 a4 JaB  lak 148  dab  1e3 ek 344 140 8,1 294.3
2-A3 Do lal  1aé 1.0 1.3 1.0 Q.6 0.6 1e? =Q,2 =5.% =2.¢ 292.4
3=83 Dab 0.9  1a2 Q.8 1.1 0.8 0.5 Oek lo& -0.3 -3,8 =1.6 =0.5 292.0
_e=R3 0.2 0.5 0.7  QOud 045 0,2 =0,1 =0.,3 044 =lol =3,9 =2,5 =2.4 =4.3 288.8
_1-84 0.3 0.5 0.8 0.4 Qa6 Qa3 0,0 01 0.5 Q48 =3,0 -lsb6 ~-1o3 -1.T7 1.0 289.5
_2-R 1.3 1.7 129 1o7 129 1.8 el 1.8 246 1e8 0,3 20} 3.3 4.6 9.4 18.6 302.1
CA=A& 1.5 1.9 2.2 2.0 2.2 2.1 2,0 2.2 249 2.2 1.0 2,7 3.7 4.8 8.1 11.8 5.4 306.1
4=84 108 241 244 242 245 244 243 25 342 2.6 1.6 3.l  4e)l 5.0 7.3 98 5.6 3.9 310,5
1-85% 1ab 149 24k 240 242 2e1 240 241 2.7 2,2 1.2 2e5 3.2 3.9 5.6 6.8 31 2.0 -l.8 309.1
2-80 3-60 480 1-81 2-81 3-81 4-81 1-82 2-82 3-82 482 1-83 2-83 3-83 4-83 1-84 2-84 3-84 4-04

INITIAL QUARTER
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DISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES QF CHANGE

. 8TLLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUAR TER ANNUAL RATES

2-80 3-80 4-#0 1-81 2-8]1 3-8 4&-81 1-82 2-82 3-82 4-92 1-83 2-63 3I-83 4-83 1-64 2-64 3I-84 4-84

A-80 13,2 1,846.0
480  13.6 141 _1,908.0
1-61 13,8 14,2 14.2 1,972.5
2-8) 12,1 11.7 10,5 7.0 2,006.0
3=81  12.7 12.6 12.1 1.0 15,3 2,078.6
461  )l.6 21.3 1046 9.4 10,6 6.1 2,109.8
1-82 10,5 10.1 9.3 8,1 8,5 5.2 443 2413240
2-82 9.8 9.3 8,5 124 125 5.0 4¢3 4,7 29156.8
3-82 925 9,1  Bek  Te& T.5 5,6 5,5 .1 T.4 2,195.8
4=82 923 8.9 B.3  Ta5  Teb  Ged  Gel  6sT  Tab T8 24237.5
1-83 8.9 8,5 7.8 T.l Tl 5.8  SeT  bel 645 6s1 4.3 21261 .4
2-$3 B.8 8.4 T.8  Tal Tel £sQ 640 6s4 648 6,6 5,9 7.5 21302.9
3-83 9.0 8,6 8.2 Teb . Teb  6eT 648 Te2 Tel Ta8 7.8 9.6 11.7 243674
4=83 9.1 8.8 8.4 T.9 7.9 T2 7,3 T,7 8.2 8.4 8.5 10.0 11.2 10.7 2,428.6
1-84 93 9.1 8,7 Bed Be4 T,T _Te9  8s3 8,9 9.l 9.4 10.6 11.7 11.7 12.7 215022
2-84 93 9,0 8,7 8Be3 Beb T8 V49  B8ab 88 9.0 9.2 10.2 10.9 10.7 10.6 8.6 20554.3
3-84 942 9,0 BsT 8,3 8,4 7,8 8,0 8.4 8.8 8.9 91 9.9 10.4 10.1 9.9 8.5 8.4 24606.4
4=84 9.1 8,8 8,5 8e1 8,2 T.7 T.8 8.1 8.5 8.6 8.7 9.4 9.7 9.3 8.9 T.7T T.2 6.0 2,644.5

1-85 8.6 8.4 8.1 T.7 T:7 7.2 7.3 T.6 7.8 7.9 7.9 8.3 8.4 7.9 7.3 6.0 5.2 3.6 l.4 29633 .4

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 1-64 2-84 3-84 4-34

INITIAL QUARTER

DISPOSABLE PERSONAL INCOME IN 1972 OOLLARS
COMPOIMNDED AMMUAL RATES OF CHANGE

SILLIONS OF

TERMINAL ___INITIAL QUARTER DOLLARS
QUAR TER ANMUAL RATES

2=80 3A-R0 =R0 1-A1 2-8) 3-8 4=R]1 1=-82 2-82 3-82 4-82 ]1-83 2-83 3-83 4-03 1-84 2-84 I-84 4-84

13-4 2.9 1,019.2
L=RO 2.5 4.1 10029.6
1-81 4a0 ka6 5,1 1,042.5
2-A1 2.8 2.8 2.2 =0.7 1,040.7
_1-81 2.6 3.8 3.7 3.0 6.9 _1,0%8.1
4-A1 2.9 222 246 1.7 3.0 —0.8 1,0%6.0
_1-82 203 2.2 Y8 1.0 1.6 -).0 -l1a2 1,0%2.8
—2=82 2.1 2.0 dab 0.9 la4 0.k 0.2 0.8 1,054.8
_3=82 2.0 1.9 l.6 140 1.3 0.0 0,2 1.0 142 1,057.9
4=A2 2.2 2.1 1.8 l.& 1.7 0.7 la) 1.9 2.4 3,1 1,067.6
_1-=m13 2.2 2.1 1.9 1.5 1.8 0.9 143 1.9 2,3 2.9 2:1 1,073.1
2=83 2,3 2,2 2,0 1.7 2.0 a3  Jab 2,2 2.6 3,0 2,7 3.4 1,082.0
A-H3 2.7 2.6 2.5 2.3 2.6 2.1 2.5 3,1 3,6 4,2 4,3 5.5 1.7 14102.2
4=f3 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 ly124.3
1-R4 Yab 3.4 3.4 303 a6 3ad I8  bah 49 5.6 61Q 6,9 8.2 B.h 8,6 19147.6
2-84 LN 3.6 2.6 3.5 3.8 3.6 4.0 4.6 501 5.7 [-7%0] 6.8 7.7 7.7 T.4 6.3 1,165.3
CA=Ad .6 3T Beb .S 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 1,176.5
4=-04 3.6 3.6 3,6 3,5 3,8 3.6 4,0 4o4 4,8 5.2 5.4 5.9 6.4 6.1 5.6 &b 3.7 3.5 1418647

—1-8% 3.3 3,3 3.2 3.2 2.4 3.2 3.5 3.9 4.2 4,5 4.6 4.9 5.2 4.7 4.0 3.0 1.9 0.9 -1.7 1.181.5

2-80 3-80 4-80 1-81 2-81 3-8l &-81 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83 1-64 2-84 384 &84

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

S8ILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES

2-80 3-80 4-80 )-8} 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 3-84 4—84

3-80 23,3 146.9
4=80 10,7 -0,5 146.7
1-81 _10.5 4.5 9,9 150.2
2=81  =2,9 =10.3 =14.8 =34,0 135.4
3-81 0a0 =%.1 =6,6 ~13,9 1.4 139.4
4-8)  =2.1 =6,5 =8,0 -13.3 -0.6 -12.0 135.0
1-82 =15,]1 =2042 =23,6 =30.3 =29.0 -43,6 ~63,8 104.7
2-82 =124 ~1646 ~19.0 ~23.8 —21.0 ~29.8 -37.3 8.7 106.9
3-82 =1l.1 =147 ~16.5 ~20.2 ~17.2 =23.2 =267 4.4 Q.4 107.0
4-82 =12,2 =15+4 =17,1 ~20.4 =17,9 =22,8 =25,3 ~4,9 -1ll.1 =21.2 100.8
1-83 10,5 =13,4 -14.7 -}T.4 —-14.7 -18.5 ~19.7 =2.0 =5.,3 =8.1 7.3 102.6
2-83  -4,0 <-6e] =6,7 <=8,4 4.5 =6.7 =5.8 14,0 15.4 20.9 49,9 109.3 ‘ 123.4
3-83 Q27 _=leQ_ _-1.0 =201 2.3 1.1 3.2 22.9 25.9 33.3 58.8 93.2 78.3 164246
483 043 =122 ~143 =2,2  hel 045 242 18,6 20.3 24.8 40.0 52.9 30.7 -4.1 141.1
1-84 201 0.7 _QeB 0,1 3,9 3,1 5.0 19,9 21.6 25.6 37.9 46.8 30.4 11.5 29.8 150.6
2-84 129 046 Qa7 040 3,5 2,8 4,4 17.4 18,5 21.4 30.5 3%5.6 21.7 7.2 13.3 -l.1 150.2
3-84 028 =0s9 —=0,9 =1o7  1lo& 0,5 1.8 12.9 13.3 15.1 21.5 24.0 11.7 -~0.6 0.6 -11.5 ~20.8 141.7
4=84 093 =1:0 =}e0 =1.7 1.2 Oe4 1.5 1lo4 11.7 13,0 18.3 19.9 9.3 —0.9 —0.1 ~-8.4 -11.,9 =2.0 141.0
1-85 Qel =lel =lel -],7 0.9 0.1 1.1 10.2 10.3 1l.4 15.7 16.8 7.5 -1.2 =0.6 =7.0 -9.0 -2.4 -2.8 140.0P

2-80 3-80 4—60 1-81 2-81 3-8l 4-81 1-82 2-82 3-82 4-82 1-83 7-63 3-83 483 -84 2Z-84 3-84 4-84

INITIAL QUARTER
ME BASIS

*
P= PRELIMINARY

PREPARED Y FEDERAL RESERVE BARK OF SV, LOUTS
MAY 21, 1985 R

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

-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
SURYEY. 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*
MANUFACTURING AND TRADE
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MRATI0S BASED ON SEASONALLY ADJUSTED DATA.

1978 1979 1980 1981 1982 1983 1984

1985

SOURCE: U.S.DEPARTMENT OF COMMERCE

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.

LATEST OATA PLOTTED: MARCH PRELIMINARY

REVISED FROM 1977.
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