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March 21, 1984

STAFF GNP PROJECTIONS

Percent changes, annual rate

Gross domestic
business product
fixed-weighted
price index Unemployment

Nominal GNP Real GNP ----- rate
Total Excluding food (percent)

and energy

1/25/84 3/21/84 1/25/84 3/21/84 1/25/84 3/21/84 1/25/84 3/21/84 1/25/84 3/21/84

Annual changes:

1982 <1> 4.0
1983 <1> 7.7
1984 9.7
1985 8.6

Quarterly changes:

1983 Q1 <1> 8.2
Q2 <1> 13.3
Q3 <1> 11.5
Q4 <1> 8.6

1984 Ql
Q2
Q3
4

1985 Q1
Q2
Q3
Q4

10.1
8.8
8.8
8.6

-1.9 -1.9
3.3 3.4
5.1 6.3
3.6 3.3

6.9 6.9
5.1 5.1
4.8 4.8
5.2 5.7

6.7 6.7
3.5 3.5
5.6 5.6
5.0 4.4

8.2
13.3
11.5

9.1

13.1
10.3

8.9
8.4

9.7 9.7
9.6 9.6
7.7 7.2
7.2 6.6

10.4 10.4
10.1 10.1
9.4 9.4
8.5 8.5

8.8 8.7
8.4 8.1
8.4 8.8
8.4 8.9

Two-quarter changes: <2>

1983 Q2 <1> 10.7 10.7
Q4 <1> 10.0 10.3

1984 Q2
Q4

1985 Q2
Q4

9.4 11.7
8.7 8.6

8.6 8.4
8.4 8.8

Four-quarter changes: <3>

1982 Q4 <1> 2.6 2.6
1983 Q4 <1> 10.4 10.5
1984 04 9.1 10.2
1985 Q4 8.5 8.6

6.1 6.1
6.0 6.3

4.6 7.0
4.0 3.6

3.4 2.9
3.0 2.9

-1.7
6.1
4.3
3.2

-1.7
6.2
5.3
2.9

3.9 3.9
4.6 4.4

4.8 4.8
4.9 5.2

5.1 5.5
5.4 6.0

5.1 5.1
5.3 5.0

4.7 4.7
4.7 5.2

5.3 5.8
5.7 6.3

-. 5 -. 5
-1.6 -1.6

-. 7 -1.3
-. 3 -. 4

-. 2 -. 2
-. 3 -. 1

2.4
-2.1
-1.0
-. 5

2.4
-2.1
-1.7

-. 3

<1> Actual.
<2> Percent change from two quarters earlier.

<3> Percent change from four quarters earlier.
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GROSS NATIONAL PRODUCT AND RELATED ITEMS
(Quarterly figures are seasonally adjusted. Expenditures and income

figures are billions of current dollars at annual rates.)

1982 1983

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Gross national product
Final sales

Private
Domestic final purchases

Personal consumption expenditures
Goods
Services

Gross private domestic investment
Residential structures
Business fixed investment
Change in business inventories

Nonfarm

Net exports of goods and services <1>
Exports
Imports

Gov't. purchases of goods and services
Federal <2>
State and local

3021.4
3047. 1
2417.3
2387.4

1938.9
989.1
949.7

422.9
87.3

361.3
-25.7
-27.6

29.9
358.4
328.5

629.8
249.7
380.0

3070.2
3081.4
2449.8
2416.5

1972.8
997.6
975.2

432.5
91.0

352.7
-11.2

-8.8

33.3
364.5
331.2

631.6
244.1
387.5

3090.7
3095.6
2439.9
2439.0

2008.8
1010.0
998.9

425.3
87.9

342.3
-4.9
-2.3

.9
346.0
345.0

655.7
261.7
394.0

Gross national product in
constant (1972) dollars 1485.8 1489.3 1485.7 1480.7 1490.1 1525.1 1553.4 1572.5

Personal Income
Wage ad salary disbursements

Disposable personal icome
Saving rate (percent)

Corporate profits with I.V.A. and C.C. Adj.
Corporate profits before tax

Federal government surplus or deficit (-)
(N.I.A. basis)
High employment surplus or deficit (-) <3>

State nad local goverment surplus or
deficit(-) (1.1.A. basis)

lExluding social insurmee fade

Civilian labor force (alloome)
Unemploymnat rate (percent)
NMofarn payroll eploymat (millio)

Manufacturig

Industrial production (1967100)
Capacity utillsatios all aIefctutiag (percent)

materials (peremc)

Housing start.e prive (allion umits, A.L.)
New auco sale (aIltli., .AA.)

Domestic models
Foreign model

2528.1
1542.8
2127.9

6.1

2563.2
1563.8
2159.0

5.9

2591.3
1579.8
2191.5

5.6

2632.0
1586.0
2227.8

5.4

2657.7
1610.7
2255.9

5.4

2713.6
1648.4
2301.0

4.0

2761.9
1681.9
2361.7

4.9

2835.2
1717.3
2423.9

5.2

162.0 166.8 168.5 161.9 181.8 218.2 248.4 268.1
173.2 178.8 177.3 167.5 169.7 203.3 229.1 228.1

-108.5 -113.2 -158.3 -208.2 -183.3 -166.1 -187.3 -189.9
-38.1 -32.7 -64.9 -99.7 -72.3 -65.1 -101.7 -110.9

28.8 32.0 31.3 32.9 40.4 51.7 55.5 58.1
-3.5 -. 8 -2.1 -1.2 5.5 16.1 18.9 20.8

109.4
8.8

90.3
19.4

141.7
72.9
73.0

110.2
9.4

89.9
19.1

139.4
71.6
70.7

110.5
10.0
89.3
18.7

138.2
71.1
69.4

110.8
10.6
88.8
18.3

135.2
69.0
67.2

110.7
10.4
88.8
18.3

138.5
70.7
70.1

111.3
10.1
89.5
18.5

144.5
73.9
73.5

112.1
9.4

90.3
18.8

151.8
77.4
77.5

112.0
8.5

91.3
19.2

155.4
78.9
79.6

.88 .96 1.12 1.27 1.64 1.69 1.78 1.70
8.12 7.53 7.78 8.57 8.46 9.10 9.22 9.94
5.90 5.53 5.56 6.00 6.06 6.81 6.92 7.29
2.22 1.99 2.22 2.49 2.40 2.28 2.31 2.65

3109.6
3165.9
2486.2
2480.6

2046.9
1025.1
1021.8

377.4
96.8

337.0
-56.4
-53.7

5.6
321.6
316.1

679.7
279.2
400.5

3171.5
3210.9
2533.5
2516.5

2073.0
1035.6
1037.4

404.1
111.3
332.1
-39.4
-39.0

17.0
326.9
309.9

677.4
273.5
404.0

3272.0
3286.6
2603.2
2611.7

2147.0
1077.3
1069.7

450.1
128.4
336.3
-14.5
-10.3

-8.5
327.1
335.6

683.4
273.7
409.7

3362.2
3353.7
2655.4
2673.7

2181.1
1097.6
1083.5

501.1
141.5
351.0

8.5
18.4

-18.3
341.1
359.4

698.3
278.1
420.2

3436.2
3416.6
2717.6
2743.7

2230.9
1123.6
1107.3

532.5
138.8
374.0

19.6
19.7

-26.1
346.5
372.6

699.0
274.1
424.9

<1) Balance of paymnaCe data and details umderlyaig these eetitces are sheu in the laternational Developments
section of this part of the Greebook.

<2) Components of purchess and total receiptu ad total peMadiature aro shou in the federal Sector Acounts table
which follow.

<3> stietee is table aTr evaluated at a 6.0 percent high employment mploymet rate.
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PERCENT CHANGES IN GROSS NATIONAL PRODUCT
AND RELATED ITEMS

(Annual rates compounded quarterly)

1982 1983

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Constant (1972) Dollars

Gross national product
Final sales

Private
Domestic final purchases

Personal consumption expenditures
Goods
Services

Gross private domestic investment
Residential structures
Business fixed investment

Gov't. purchases of goods and services
Federal
National defense

State and local

Disposable personal income

Current Dollars

Gross national product
Final sales

Private
Domestic final purchases

Personal consumption expenditures
Goods
Services

Gross private domestic investment
Residential structures
Business fixed investment

Gov't. purchases of goods and services
Federal
National defense

State and local

Disposable personal income
Personal income

Wage and salary disbursements

Corporate profits with I.V.A. and C.C. Adj.
Corporate profits before tax

Nonfarm payroll employment
Manufacturing

Nonfarm business sector
Output per hour
Compensation per hour
Unit labor costs

GNP implicit deflator <1>
Gross domestic business product

fixed-weighted price index <2>
Excluding food and energy

Consumer price index (all urban)

-5.5 1.0
-1.3 -. 8
-1.6 .1

.0 .8

2.4 3.1
2.0 1.5
2.9 4.7

-34.1
-28.5

-5.9

3.4
17.9

-14.3

-. 2 -5.0
.2 -14.0

-1.3 13.0
-. 5 1.3

-1.0
-1.5
-4.0
-. 9

-1.3
4.5
3.0
3.4

.9 3.6
-. 1 5.1
2.1 1.9

-5.8
-13.0

-8.8

-34.6
53.2
-6.6

9.4 10.6 -8.8
26.3 28.3 -18.0
14.0 5.1 6.5
-. 4 -. 1 -1.8

-3.4 1.9 -. 3 2.6

-1.4 6.6
3.9 4.6
3.8 5.5
3.7 5.0

2.7
1.9

-1.6
3.8

7.5 7.2 7.5 7.8
4.4 3.5 5.1 6.1

10.8 11.2 10.1 9.5

-37.8
-26.5

-6.7

9.5 -6.5
18.2 -13.0
-9.1 -11.3

-38.0
46.9
-6.0

1.2 16.1 15.5
-8.7 32.1 29.5
18.0 20.8 16.5
8.1 6.8 6.8

6.0
5.7
5.6

9.7 7.6
6.8 5.1
8.8 5.3

11.9 5.7

2.9 10.0
4.4 13.5
1.4 6.4

28.6 49.8 45.1 27.6
57.3 79.5 35.9 -6.9
-1.5 7.9 18.7 27.2

-1.1
-2.8

7.4
.0

-3.9
-8.4

7.8
-. 8

2.9 3.5 6.5 8.0

13.3 11.5 9.1
9.8 8.4 7.7

11.5 8.3 9.7
16.0 9.8 10.9

15.1 6.5
17.1 7.8
13.0 5.3

31.5 53.9 53.6 27.5
75.3 76.7 47.5 -7.3
-5.7 5.1 18.8 28.8

-1.3 3.6 9.0 .4
-8.0 .3 6.6 -5.6

7.8 10.7 3.6 10.5
3.5 5.8 10.7 4.6

6.1 6.8
4.5 6.4
4.2 1.6

11.0 10.9
7.3 11.0
8.4 8.7

-49.3 12.4 4.1 -14.8 59.0 107.5 68.0 35.7
-59.6 13.6 -3.3 -20.3 5.4 106.0 61.3 -1.7

-3.0 -1.8 -2.7 -2.3 .1 2.9 3.6 4.9
-9.5 -7.5 -7.7 -8.6 -. 1 5.2 7.0 8.2

.1 -. 4 2.3
10.0 5.8 7.2
9.9 6.2 4.7

4.3 5.6 3.7 3.8 5.5

4.9 4.5 5.8 3.8 3.6
5.8 6.4 5.4 3.9 6.7
3.8 5.5 7.3 1.5 .3

7.1 2.3
4.3 3.8

-2.6 1.5

3.3

4.1
3.5
4.4

Industrial production -11.8 -6.5 -3.4 -8.2 10.1 18.4 21.8 10.0

<1> Excluding the Federal pay increase, the rate of change in
<2> Uses expenditures in 1972 as weights.

1982-Q4 was 3.5 percent.
--

1-9
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GROSS NATIONAL PRODUCT AND RELATED ITEMS
(Quarterly figures are seasonally adjusted. Expenditures and income

figures are billions of current dollars at annual rates.)

- -. Projected
1984 1985

01 Q2 Q3 Q4 QL Q2 Q3 Q4

Gross national product
Final sales

Private
Domestic final purchases

Personal consumption expenditures
Goods
Service

Gross private domestic investment
Residential structure
Business fixed investment
Change in business inventories

Nonfarm

Net exports of goods and services <1>
Exports
Imports

Gov't. purchases of goods and services
Federal <2>
State and local

Gross national product in
constant (1972) dollars

Personal income
Wage and salary disbursements

Disposable personal income
Saving rate (percent)

3543.7
3496.7
2785.3
2820.8

2284.5
1157.7
1126.8

583.3
149.5
386.8

47.0
26.0

-35.5
360.1
395.6

711.4
277.6
433.8

3631.7
3585.4
2842.4
2893.8

2335.8
1182.0
1153.8

604.3
158.2
399.8
46.3
37.3

-51.4
371.0
422.4

743.0
299.5
443.5

3710.1
3659.8
2896.9
2957.3

2384.8
1203.0
1181.8

622.8
159.3
413.2

50.3
46.3

-60.4
380.7
441.1

762.9
309.9
453.0

3785.5
3740.5
2956.4
3020.9

2436.5
1226.5
1210.0

629.4
157.7
426.7

45.0
45.0

-64.5
393.7
458.2

784.1
321.1
463.0

1602.9 1626.3 1642.4 1655.2

2922.6
1759.4
2498.2

5.7

2977.4
1803.0
2541.1

5.3

3041.2
1844.9
2594.1

5.3

3107.8
1886.7
2649.2

5.2

3865.2
3823.2
3017.0
3082.6

2484.0
1246.5
1237.5

640.6
158.7
439.9

42.0
42.0

-65.6
408.7
474.3

806.2
333.4
472.8

3941.4
3902.4
3078.3
3143.2

2532.0
1266.5
1265.5

650.2
158.5
452.7

39.0
39.0

-64.9
422.6
487.5

824.1
341.0
483.1

4025.1
3987.1
3144.1
3207.5

2582.0
1286.5
1295.5

663.5
160.6
464.9

38.0
38.0

-63.4
438.6
502.0

843.0
349.5
493.5

4111.5
4073.5
3211.9
3271.9

2634.0
1307.5
1326.5

675.9
161.3
476.6
38.0
38.0

-60.0
456.6
516.6

861.6
357.7
503.9

1667.8 1678.7 1690.8 1702.5

3185.4
1926.3
2715.9

5.8

3248.4
1965.2
2767.4

5.7

3316.2
2004.4
2823.2

5.8

3381.8
2043.5
2877.0

5.7

Corporate profits with I.T.A. and C.C. AdJ.
Corporate profits before tax

Federal government asrplus or deficit (-)
(N.I.A. baets)
High eploymet surplus or deficit (-) <3>

State and local governmet surplus or
deficit (-) (.I.A. beals)

xcluding social iauro ae ftsm

Civilian labor forc (uillios)
Unemployment race (percent)

Nonfam payroll ampLoEas
Manfaecturing

Industrial prodele (197-100>
Capacity titalMISa aU fs0aWstl r (percem)

Materials (pefes)

Bousain starts, priate (alliet -ite, A.R.)
Naw ato sales (mrllons, A.1.)

Domestic modela
Foreign odels

278.2 281.1 285.0 288.2 263.6 286.7 297.1 309.1
240.5 242.6 243.3 243.5 234.9 234.0 240.4 247.4

-174.8 -166.7 -167.0 -174.0 -184.0 -182.0 -182.5 -180.0
-110.7 -113.0 -119.4 -129.1 -141.6 -140.2 -141.2 -138.0

62.9 63.4 62.9 61.2 58.5 55.7 52.8 50.8
24.3 24.3 23.3 20.9 17.6 14.2 10.7 8.0

112.6 113.2 1138t 114.4 116.9 115.4 115.9 116.4
7.8 7.2 6.9 6.8 6.7 6.6 6.5 6.5

92.2 93.3 94.3 95.0 95.8 96.4 97.0 97.6
19.5 19.8 20.1 20.3 20.5 20.6 20.7 20.7

159.9
80.9
81.6

2.06
10.75
8.45
2.30

164.0
82.6
83.3

1.85
10.70
8.30
2.40

166.9
83.6
84.8

1.80
10.75
8.20
2.53

169.3
84.3
85.9

1.75
11.10
8.50
2.60

171.2
84.8
86.5

1.75
11.05
8.60
2.45

172.8
85.0
86.9

1.70
11.25
8.70
2.55

174.2
85.2
87.2

1.70
11.45
8.80
2.65

175.0
85.2
87.4

1.70
11.60
8.90
2.70

<1> Balance of paymetn data and details uderlying thee estimates are ehoe in the Interational Developmenc
section of this pert of te Grmeabook.

<2) Compo est of purch o as d totl reaeipts tota l epeaitures are shen in the Federal Sector Accounts table
which follos.

<3> Estimate i t able a re valmted at a 6.0 percent high emlomt unemployment rate.
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(Annual rates compounded quarterly)

-Projected------
1984 1985

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Constant (1972) Dollars

Gross national product 8.0 6.0 4.0 3.1 3.1 2.7 2.9 2.8
Final sales 4.7 6.6 3.7 3.8 3.5 3.0 3.1 2.9

Private 5.9 5.0 3.3 3.3 3.2 2.9 2.9 2.8
Domestic final purchases 7.9 5.5 3.3 3.1 3.0 2.5 2.5 2.2

Personal consumption expenditures 5.4 3.7 2.5 2.8 2.4 2.2 2.1 2.1
Goods 8.5 4.0 2.1 2.8 2.0 1.8 1.6 1.6
Service 2.0 3.4 3.1 2.9 2.7 2.6 2.6 2.5

Gross private domestic investment 42.5 8.6 8.2 .3 2.9 1.7 3.2 2.2
Residential structures 30.6 19.6 -2.4 -9.1 -2.9 -6.0 -. 7 -4.3
Business fixed investment 15.6 11.0 9.6 86 8.0 6.9 5.7 4.5

Gov't. purchases of goods and services -. 2 13.8 5.5 6.0 4.8 3.6 3.7 3.3
Federal -4.1 31.4 9.3 10.3 7.6 4.4 4.9 4.1
National defense 11.5 10.9 9.3 8.4 6.8 5.7 6.5 5.4
State ad local 2.5 3.3 2.9 3.1 2.8 3.0 2.9 2.7

Disposable personal income 8.2 1.6 2.5 2.7 4.6 2.0 2.3 1.6

Current Dollars

Gross national product 13.1 10.3 8.9 8.4 8.7 8.1 8.8 8.9
Final sales 9.7 10.5 8.6 9.1 9.1 8.5 9.0 9.0

Private 10.3 8.5 7.9 8.5 8.5 8.4 8.8 8.9
Domestic final purchases 11.7 10.8 9.1 8.9 8.4 8.1 8.4 8.3

Personal consumption expenditures 10.0 9.3 8.7 9.0 8.0 8.0 8.1 8.3
Goods 12.7 8.7 7.3 8.0 6.7 6.6 6.5 6.7
Services 7.2 9.9 10.1 9.9 9.4 9.4 9.8 9.9

Gross private domestoc investment 44.0 15.2 12.8 4.3 7.3 6.1 8.4 7.7
Residential structures 34.5 25.4 2.8 -4.0 2.6 -. 5 5.4 1.8
Business fixed investment 14.4 14.1 14.1 13.7 13.0 12.2 11.2 10.5

Gov't. purchases of goods ad services 7.3 19.0 11.2 11.6 11.8 9.2 9.5 9.1
Federal 5.2 35.5 14.6 15.3 16.2 9.4 10.3 9.7

National defense 23.3 13.7 15.0 14.3 16.4 11.3 12.7 11.5
State and local 8.6 9.2 8.8 9.1 8.7 9.0 8.9 8.7

Disposable personal income 12.9 7.0 8.6 8.8 10.4 7.8 8.3 7.8
Personal income 12.9 7.7 8.8 9.1 10.4 8.2 8.6 8.2

Wage and salary disbursements 10.2 10.3 9.6 8.9 9.1 8.3 8.2 8.0

Corporate profits with I.V.A. and C.C. Adj. -92.7 4.3 3.7 4.5 -6.2 4.4 15.3 17.1
Corporate profits before tax 23.6 3.2 1.5 .3 -13.4 -1.5 11.4 12.1

Nonfarm payroll employment 4.0 4.8 4.2 3.2 3.1 2.6 2.5 2.3
Manufacturing 6.8 6.9 5.8 4.7 3.2 2.2 1.4 .9

Nonfarm business sector
Output per hour 1.8 1.4 .6 .1 .5 .3 .9 .8
Compenation per hour 6.1 5.5 5.8 5.9 6.5 6.2 6.4 6.5
Unit labor costs 4.3 4.0 5.2 5.8 6.0 5.9 5.5 5.7

GNP implicit deflator <1> 4.8 4.1 4.7 5.1 3.4 5.3 5.7 5.9
Gross domestic business product

fixed-weighted price index <2> 4.8 4.8 3.1 5.3 5.4 5.6 5.9 6.1
Excluding food and energy 4.6 4.9 5.0 5.3 3.7 5.9 6.2 6.4

Consumer price index (all urban) 5.3 5.1 5.6 5.6 5.6 5.7 3.9 6.0

Industrial production 11.8 10.7 7.3 5.9 4.6 3.8 3.3 1.8

<1> Excluding Federal pay increase, the rate of change in 1984-Q1 is 4.4 percent and in 1985-Q1 is 5.1 percent.
<2> Uses expenditures in 1972 as weights.
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GROSS NATIOIAL PRODUCT AND RELATED ITEMS
(Expenditures and income figures are billions of current dollars.)

-Projected-
1978 1979 1980 1981 1982 1983 1984 1985

Gross national product
Final sales

Private
Domestic final purchases

Personal consumption expenditures
Goods
Services

Gross private domestic investment
Residential construction
Business fixed investment
Change in business inventories

Nonfarm

Net exports of goods and services <1>
Exports

Imports

Gov't. purchases of goods and services
Federal <2>
State and local

2163.9
2137.4
1705.5
1706.6

1346.5
728.5
618.0

386.6
111.2
248.9
26.5
25.4

-1.1
218.7
219.8

431.9
153.6
278.3

2417.8
2403.5
1929.1
1915.9

1507.2
813.5
693.7

423.0
118.6
290.2
14.3
8.6

13.2
281.4
268.1

474.4
168.3
306.0

2631.7
2641.5
2103.7
2079.7

1668.1
883.5
784.5

401.9
102.9
308.8
-9.8
-4.5

23.9
338.6
314.8

537.8
197.0
340.8

Gross national product in
constant (1972) dollar@ 1438.6 1479.4 1475.0 1513.8 1485.4 1535.3 1631.7 1685.0

Personal income
Wage ad salary disbursemnts

Disposable personal income
Saving rate (percent)

)rporata profits with I.V.A. and C.C.Adj.
Corporate profits before ta

Federal govermnt surplus or deficit(-)
(N.I.A. basis)
Bigh employment surplus or defiit(-)

State and local goverment surplus or
deficit (-) (1.I.A. basis)

Excluding social insurance fuand

Civilia labor force (mtllions)
Unemployment race (percent)

Nonfar payroll employent (milliom )
Manufacturing

Industrial production (1967r100)
Capacity ucilisatio s: ll 1 -- faMu r (p eMet)

Materials (percent)

Bousing starts, privato (Wllle mite, .&..)
Nse auto sales (millms* A. t.)

Daometic model
Foreign models

1732.7
1106.3
1474.0

6.1

1951.2
1237.6
1650.2

5.9

2165.3
1356.7
1828.9

6.0

2435.0
1493.2
2047.6

6.6

2578.6
1568.1
2176.5

5.8

2742.1
1664.6
2335.6

4.9

3012.2
1823.0
2570.6

5.4

3282.9
1964.8
2795.9

5.7

192.4 194.8 175.4 192.3 164.8 229.1 283.1 294.1
229.1 252.7 234.6 227.0 174.2 207.5 242.4 239.2

-29.5 -16.1 -61.2 -62.2 -147.1 -181.6 -170.6 -182.2
-29.2 -18.6 -36.0 -26.0 -58.8 -87.5 -118.0 -140.2

30.3 30.4 30.6 35.3 31.3 51.4 62.6 54.4
10.0 6.6 3.5 4.4 -1.9 15.3 23.3 12.6

102.3 105.0 106.9 100.7 110.2 111.5
6.1 5.8 7.1 7.6 9.7 9.6

6.7 89.8 90.4 91.2 89.6 90.0
20.5 21.0 20.3 20.2 18.9 18.7

146.1
84.7
85.6

2.00
11.29
9.29
2.00

152.5
86.0
87.6

1.72
10.68
8.36
2.32

147.0
79.6
80.4

150.9
79.4
80.7

138.6
71.1
70.1

147.6
75.2
75.2

113.5
7.2

93.7
19.9

165.0
82.9
83.9

1.30 1.10 1.06 1.70 1.87
9.04 8.56 8.00 9.18 10.83
6.62 6.24 5.77 6.77 8.36
2.42 2.32 2.23 2.41 2.46

115.7
6.6

96.7
20.6

173.3
85.1
87.0

1.71
11.34
8.75
2.59

2954.1
2935.6
2339.9
2313.6

1857.2
970.0
887.1

474.9
104.3
352.2
18.5
10.9

26.3
368.8
342.5

595.7
229.2
366.3

3073.0
3097.5
2448.3
2430.9

1991.9
1005.5
986.4

414.5
90.8
348.3
-24.5
-23.1

17.4
347.6
330.2

649.2
238.7
390.5

3310.5
3316.9
2627.4
2636.4

2158.0
1083.5
1074.5

471.9
130.0
348.4
-6.4
-2.8

-9.0
335.4
344.4

689.5
274.8
414.7

3667.7
3620.6
2870.2
2923.2

2360.4
1192.3
1168.1

609.9
156.2
406.6
47.1
38.6

-52.9
376.4
429.3

750.3
302.0
448.3

3965.8
3946.5
3112.8
3176.3

2558.0
1276.7
1281.2

657.5
159.8
458.5

39.3
39.3

-63.5
431.6
495.1

833.7
345.4
488.3

<1> Balace of paymnes data underlying these Cstistme ae m bon in the antermational Developmnts section of this
part of the Greebook.

<2 Components of purchswes sad total receipts sad tocal apenodiures arm hm i the Federal Sector Accounts tabl
~bich follow.
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PERCENT CHANGES IN GROSS NATIONAL PRODUCT
AND RELATED ITEMS

-- Projected-
1978 1979 1980 1981 1982 1983 1984 1985

Constant (1972) Dollars

Gross national product
Final sales

Private
Domestic final purchases

Personal consumption expenditures
Goods
Services

Gross private domestic investment
Residential structures
Business fixed investment

Gov't. purchases of goods and services
Federal
National defense

State and local

Disposable personal income

Current Dollar

Gross national product
Final sales

Private
Domestic final purchases

Personal consumption expnditures
Goods
Services

Gross private domestic investment
Residential structures

Business fixed investment

Gov't. purchases of goods and services
Federal

National defense
State and local

Disposable personal income
Personal income

Wage and salary disbursements

Corporate profits with I.V.A and C.C.Adj.
Corporate protfits before tax

Nonfarm payroll employment
Manufacturing

Nonfarm business sector
Output per hour
Compensation per hour
Unit labor costs

GNP implicit deflator
Gross domestic business product

fixed-weighted price index <1>
Excluding food and energy

Consumer price index (all urban)

Industrial production

5.0 2.8 -. 3 2.6 -1.9 3.6 6.3 3.3
4.9 3.5 .5 1.8 -. 7 2.8 4.9 3.6
5.6 4.0 .1 2.0 -1.3 3.4 5.3 3.2
5.5 2.9 -1.0 2.7 -. 1 5.0 6.6 3.0

4.5 2.7 .5 2.7 1.4 4.2 4.6 2.5
4.2 1.9 -1.4 2.1 .1 5.6 6.2 2.2
4.8 3.7 2.7 3.3 2.9 2.7 2.9 2.8

10.5 -. 2 -11.8 9.2 -14.5 12.6 25.5 3.2
2.8 -5.3 -20.3 -5.1 -15.4 39.4 16.0 -3.2

12.8 7.3 -2.4 5.2 -4.8 1.4 15.4 7.8

2.0 1.3 2.2 .8 1.8 .4 3.2 5.2
-. 1 1.8 4.2 3.8 5.6 1.0 4.8 8.4

.4 2.6 3.9 5.2 7.1 6.9 8.4 7.3
3.3 1.1 1.0 -1.0 -. 5 .1 2.1 3.0

4.9 2.7 .6 3.2 .5 3.2 5.3 2.8

12.8 11.7 8.8 12.2 4.0 7.7 10.8 8.7
12.8 12.4 9.9 11.1 5.5 7.1 9.2 9.0
13.6 13.1 9.0 11.2 4.6 7.3 9.2 8.5
13.4 12.3 8.5 11.2 5.1 8.5 10.9 8.7

11.8 11.9 10.7 11.3 7.3 8.3 .9.4 8.4
10.9 11.7 8.6 9.8 3.7 7.8 10.0 7.1
12.9 12.2 13.1 13.1 11.2 8.9 8.7 9.7

19.3 9.4 -5.0 18.2 -12.7 13.8 29.3 7.8
16.1 6.6 -13.2 1.4 -13.0 43.3 20.1 2.3
21.3 16.6 6.4 14.1 -1.1 .0 16.7 12.8

9.7 9.8 13.4 10.8 9.0 6.2 8.8 11.1
7.1 9.6 17.1 16.3 12.9 6.2 9.9 14.4
8.0 11.5 17.3 17.4 16.3 11.6 14.2 13.9
11.2 9.9 11.4' 7.3 6.6 6.2 8.1 8.9

12.2 12.0 10.8 12.0 6.3 7.3 10.1 8.8
12.5 12.6 11.0 12.5 3.9 6.3 9.9 9.0
12.5 11.9 9.6 10.1 5.0 6.2 9.5 8.9

13.0 1.3 -9.9 9.6 -14.3 39.0 23.6 3.9
17.7 10.3 -7.1 -3.3 -23.2 19.1 16.8 -1.4

5.1 3.6 .6 .8 -1.7 .4 4.2 3.1
4.2 2.6 -3.6 -. 6 -6.5 -. 9 6.7 3.4

.6 -1.3 -.7 1.9 -.1 6.3 1.7 .5
8.6 9.0 10.4 9.8 7.8 11.3 5.2 6.2
8.0 10.7 11.1 7.7 7.9 4.8 3.5 5.6

7.4 8.6 9.2 9.4 6.0 4.2 4.2 5.2

8.0 9.9 10.0 9.5 6.0 4.2 4.7 5.5
7.8 8.6 8.5 9.3 6.9 5.1 4.8 5.7
7.6 11.3 13.3 10.3 6.1 3.2 5.0 5.7

5.8 4.4 -3.6 2.6 -6.1 6.4 11.8 5.0

<1> ses expenditures in 1972 as weghts.
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FEDERAL SECTOR ACCOUNTS
(Billions of dollars)

Unified budget receipts
Unified budget outlay

Surplus/deficit(-), unified budget
Surplus/deficit(-), off-budget

agencies
3

Combined deficit to be financed

Means of financing combined deficits:
Net borrowing from public

Decrease in cash operating balance

Cash operating balance, and of period

Memo: Sponsored agency borrowing5

NIA Budget

Receipts
Expenditures

Purchases
Defense
Nondefense

All other expenditures
Surplus/deficit(-)

High Employment (H.E.) surplus/deficit(-)
evaluated as the unemployment rate of

ifeil 9Iw1l/lI mFT1Pr'21Z CTIW4-
lear as. MsT aid9u. IS CY Fa
19* 1 8steffl Staff 1983* Staff

601 670 673 74 750 613 693
79 854 51 925 936 803 873

-119 -184 -179 -10 -186 -190 -181

-12 -16 -12 -II -15 -10 -16
-200 -o00 -190 -195 -201 -201 -196

212 183 171 193 199 187 200
-4 17 17 0 0 8 -3

3 0 3 2 2 6 -1

37 20 20 20 20 12 15

-3 3 15 41 18 1 15

631 691 699 779 776 645 721
816 876 873 948 957 826 892
275 293 290 340 336 275 302
197 224 220 257 253 200 229

78 69 70 83 84 75 73
541 583 383 600 621 551 590

-186 -184 -175 -169 -181 -182 -171

_I ~ M a taff estimtes
Calendar quart er; not seasonaly adjusted

83 1 1985
IV* I I II IV I II Ill

149 161 186 177 169 171 214 196
213 210 214 215 235 231 236 234
-63 -49 -28 -38 -66 -60 -21 -38

1 -3 -5 -5 -3 -3 -5 -5
-62 -52 -33 -43 -68 -62 -26 -43

46 65 54 39 41
-5 5 5 -10 0
2 -2 4 -3 3

20 1 10 20 20

4 4 4 5 5

Seasonally adjusted annual rates
658 692 715 731 748 768 785 804
847 867 880 898 922 952 967 987
274 278 299 310 321 333 341 349
206 217 225 233 240 250 257 264

68 60 75 77 81 84 85 85
573 590 580 588 601 619 626 637

-190 -175 -167 -167 -174 -184 -182 -183

6 percest -O a.. -113 a.. -138 -88 -118 -111 -111 -113 -119 -129 -142 -140 -141

-'actual *--eatieted ,,.a.--not available

1. Budiet of tlh Utted State Govo rment. Fiecal ler 1985 (Febrary 1984). 3. Includes Federal inancing bank, Fostal Service Fund. Rural Electriftcat ion
2. Tke 0 baM eas -budget etletee atW revten of $643 billio and $733 billion, outlays of and Telephele Revolving Fund, Rural Telephone Bank and Strategic Petroleum

$852 bil 9 lo a illon a deficite of $189 billion *ad $197 billion is fiscal years Leserve.
1904 ad 1985 respeteirly (An Analysis of the resident's ludgetary Proposale. February 1984). 4. Checka ssued less checks paid, accrued Iteas and other transactions.

5. M staff aetilatee and actuael include Federal Home Loan Banks. FHL4C
Mote: Datells ay oet add to totals due to realdle. (excluding participation certificates), PNIA (excluding mortgage-backed

securitee). Federal Lad Bank*, Federal Intermedlate Credit Banks for
Cooperatives, and Studest Loan Narketing Aeociation marketable debt n, a
paymeat bease. F1I and Administration estimates are not strictly comparable.

- --
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OUTLOOK FOR U.S. NET EXPORTS AND RELATED ITEMS
(BILLIONS OF DOLLARS SEASONALLY ADJUSTED ANNUAL RATES)

1. GNP NET EXPORTS

CURRENT $, NET
EXPORTS OF G+S
IMPORTS OF G+S

INOITS C0f *S
18108T8 of01

TillS Cr Tls5 (1972100) 1/

2. LS. n5BC&NDBISI tlal SIILCI 2/

3Xrons (SICL. *IUt.1 1)

OBASDUCO&tIAL

rimOL3 s ago p8OaoCTs
S089 RBOLB8

3. U.S. CBUhNT ACCOiN BAiLA CI

of 81CgiSVT iSA32Ll! IBCOis

MSAL Gle, S CIAUGs, AIQUl

CONSOI 88 BICIS, S CNa161
AsnIAL AXIS8

1983 1984-P 1985-P
Agm. AgN. aNN.

-9.0 -53.0 -63.5
335.4 376.4 431.6
344.4 429.3 495. 1

11.8 -3.9 -1.1
136.7 147.8 159.2
126.9 151. 160.3

89.2 90.1 87.8

1983
03

-18.3
341.1
359.4

11.5
140.7
129.2

87.2

1983
C4

-26.1
346. 5
312.6

2.0
140.6
137.8

91.2

1984-P 1984-P 1984-P 1984-P
01 02 03 04

-35.5
360. 1
395.6

-3.0
143.8
146. 9

93.0

-51.4
371.0
422.4

-4.4
146.7
151.1

90.5

-60.4
380.7
441.1

-4.4
148.6
153.2

88.9

-64.6
393.7
458.2

-3.9
152.0
155.9

88.1

1985-P 1985-P 1985-P
Cl 02 C3

-65.6
408.7
474. J

-3.1
155.0
156.1

87.9

-64.9
422.6
487.5

-2.0
157.5
159.4

87.8

-63.4
438.6
502.0-

-0.6
160.5
161.1

87.7
- -------- -- --

-60.6 -105.7 -120.3 -72.7 -75.2 -86.8 -103.3 -113.5 -119.3 -121.1 -121.0 -120.4 -118.7

200.2 221.9 252.2 20 20.1206.7 216.2 219.6 223.0 228.8 237.4 246.1 256.6 268.5
36.6 39.7 42.4 317. 38.7 40.3 40.0 39.2 39.1 40.4 41.5 43.0 44.6
163.6 182.3 209.6 164.4 166.0 175.9 179.5 103.8 189.7 196.9 204.6 213.6 223.9

260.6 327.6 372.4 274.4 261.9 303.0 322.9 336.5 348.1 358.4 367.2 377.0 387.2
53.1 40.3 65.7 65.8 56.3 52.6 60.7 63.6 64.2 65.0 64.9 65.0 67.2

206.9 267.3 306.1 206.6 225.7 250.3 262.2 272.9 283.9 293.4 302.3 311.2 320.0

-40.6 -01.4 -95.6 -48.3 -61.2 -63.7 -76.9 -09.0 -94.2 -96.4 -96.8 -96.2 -93.8

23.6 26.3 25.2 27.5 24. 28.2 28.9 28.1 21.8 26.6 25.3 24.4 24.5

1.4 2.7 2.6 2.3 3.8 2.6 2.5 2.5 2.6 2.7 2.6 2.5 2.7

5.7 5.3 5.0 5.3 5.5 5.2 5.3 5.0 5.1 5.0 5.1 4.8 4.9
------------------------------------------------------------------------------- ----------- ---------- ----

1/ SGP EXPOST IMPLICIT DEFLAtO IVUDISB 81 6P l uI1 IPrLICIT i3LlAlO
2/ IIt1i3ALtOI&L ACCOIIS BASIS
3/ 61IOMBTIC 31G6IS ISID TO aG6iaGsTs f01tlO6I SIL GNP AID CONSoU8 ISICIS - PIBCI8T SNAL II IBN-COUNII TOTAL BOLIILLATEAL

sBMAM (20.85), JapaI (13.631, iSACIE (13.111, UNITED KINGDO (11.81), CANADA (9.13), ITAL! (9.05), 11 XTB8LAMDS (8.35), B1GI1I
46.40), <susDEI 14.20), S9311aL6aD (3.65)
f/ roJlKc8io

1985-P
04

-60.0
456.6
516.6

1.4
164.0
162.6

87.6
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GROSS OFFERINGS OF SECURITIES BY U.S. CORPORATIONS

(Monthly totals or monthly averages, billions of dollars)

1983 1984

Year Q3 Q4 Q1f Jan.P Feb.P Mar.f

-------------- Seasonally adjusted -----------

Corporate securities--total

Securities sold in U.S.
Publicly offered bonds1

Privately placed bonds
Stocks2

Securities sold abroad3

Publicly offered bonds--total1
By industry

Utility
Industrial
Financial

By quality 4

Aaa and Aa
A and Baa
Less than Baa
No rating (or unknown)

Memo items:
Equity based bonds5

Original discount bonds
Par value
Gross proceeds

Stocks--total2

By industry
Utility
Industrial
Financial

10.54 9.14

9.84
3.94
1.55e

4.35

8.51
2.65
1.76 e

4.10

9.12

8.54
3.50
1.50e

3.54

.70 .63 .58

9.49 11.01 8.56 8.90

7.97
4.97
1.50e

9.40
6.10
1.50e

7.60
4.90
1.50 e

1.50 1.80 1.20 1.50

1.52 1.61 .96 2.00

-- Domestic offerings, not seasonally adjusted ---

3.94 2.65 3.43

.96
1.13
1.85

1.36
1.55
.53
.50

.87

.53
1.26

.89
1.14

.24

.38

4.93 5.80 5.00 4.00

.60

.38
2.45

1.59
.96
.49
.39

.38 .15 .53

.31 .13 .41

4.30 3.67 3.84

.80
2.27
1.23

.48
2.15
1.05

.60
1.20
4.00

2.85
2.30
.25
.40

.46
1.10
3.44

2.15
.86
.80

1.19

-- .36

-- .27 1.48
- .20 1.04

1.53 1.80 1.30 1.50

.81
1.73
1.31

.40
1.00

.40

.10 --
.50
.70

1. Total reflects gross proceeds rather than par value of original discount bonds.
2. Includes equity issues associated with debt/equity swaps.
3. Notes and bonds, not seasonally adjusted.
4. Bonds categorized according to Moody's bond ratings.
5. Includes bonds convertible into equity and bonds -,th warrants attached where

the warrants entitle the holder to purchase equity in the future.
p--preliminary, f--staff forecast. e--estimate.

6.90
3.90
1.50E
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TREASURY AND AGENCY FINANCING 1
(Total for period; billions of dollars)

1983 1984
Q4 Q1e Jan. Feb.P Mar.e

Treasury financing

Combined surplus/deficit(-)

Means of financing deficit:

Net cash borrowing
from the public

Marketable borrowings/
repayments(-)

Bills
Coupons

Nonmarketable

Decrease in the cash
balance

Memo: Cash balance
at end of period

Other 2

Federally sponsored credit
agencies net cash borrowing3

-62.5 -51.8 -5.8 -22.4 -23.6

36.2 49.3 23.6

34.9
3.0

31.9
1.3

47.8
6.5

41.3
1.5

22.8
3.1

19.7
.8

25.3 -4.2 -16.7

11.8 16.0 28.5

1.0

2.9

6.7 -1.1

.8 1.3

FHLB

FNMA

Farm Credit Banks

FHLMC

SLMA

-. 4 -1.2 -. 6

3.3

-. 6

.1 1.2

.5 .5

.4 .2

p--preliminary. e--estimate.
1. Data reported on a not seasonally adjusted, payment basis.
2. Includes checks issued less checks paid, accrued items and other
transactions.
3. Excludes mortgage pass-through securities issued by FNMA and FHLMC.

18.2

18.2
2.6

15.6
.0

23.8

-. 5

6.8
.8

6.0
.7

16.0

8.3

-. 4
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The reduction in long-term municipal offerings so far this year

can be attributed to the near cessation in issuance of industrial

development bonds and mortgage revenue bonds for single-family housing.

Issuance of these and other types of private-purpose bonds has been

stalled by congressional inaction on legislation intended to reduce the

extent of tax-exempt financing for private use.

GROSS OFFERINGS OF SECURITIES BY STATE AND LOCAL GOVERNMENTS
(Monthly totals or monthly averages; billions of dollars)

1983 1983 1984
Year Q3 Q4 Q1r Jan.e Feb.e Mar.f

---- ----- Seasonally adjusted -----------

Total 10.28 9.33 10.52 7.83 8.20 7.70 7.60
Long-term 7.09 6.01 6.77 4.83 5.40 5.00 4.10
Short-term1 3.19 3.32 3.75 3.00 2.80 2.70 3.50

---------- Not seasonally adjusted ------

Total 10.28 9.33 9.77 6.50 6.70 5.80 7.00
Long-term 7.09 6.01 6.77 4.17 4.50 3.80 4.20

Refundings 1.16 .91 .79 -- .76 .72
Total housing2  1.45 1.62 1.79 -- .19 .18

Short-term1 3.19 3.32 3.00 2.33 2.20 2.00 2.80

1. These figures do not include tax-exempt commercial paper.
2. Primarily mortgage revenue bonds for home ownership and multifamily
rental structures.
e--estimate. f--staff forecast.
Note--figures may not add due to rounding.

Partly offsetting the reduction in offerings of private-purpose

bonds in the tax-exempt market has been an increase in the volume of

electric utility revenue-bond issues to finance continued construction

of both coal-fired and nuclear power plants. The recent utility offer-

ings appear to have been well received by the market, in spite of the

WPPSS default last summer and publicized problems of nuclear projects

under construction.
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SUPPLEMENTAL NOTES

THE DOMESTIC NONFINANCIAL ECONOMY

Erratum

On page I-11 of part 1 of the Greenbook the projection for industrial

production in 1985-Q4 was incorrectly printed as 1.8 percent; the correct

figure should be 3.0 percent. Similarly, on page I-13 the correct annual

figure for industrial production in 1985 should be 5.1 percent instead of

5.0 percent.
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