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Economic activity slowed during the second quarter of this year.
Preliminary estimates show that the growth of the gross national product
(GNP) slowed to a 4.0 percent annual rate in the second quarter from a 15.3
percent rate over the previous three quarters. Real GNP declined at a 1.9
percent rate in the second quarter following a 4.9 percent rate of increase
over the prior three quarters of expansion. Prices, as measured by the
implicit price deflator, slowed from the 9.9 percent rate of increase from the

second quarter of 1980 to the first quarter of this year to a 6.0 percent rate in
the second quarter.

The second quarter decline in output was reflected in most major
components of spending. Real personal consumption expenditures decreased
at a 1.9 percent rate in the second quarter, following a 6.0 percent rate of
increase over the prior three quarters. Real government purchases fell at a
4.7 percent rate in the second quarter, after rising at a 0.8 percent rate in the
prior three quarters. Real gross private domestic fixed investment, which
includes housing as well as business plant and equipment, showed the largest
decline, falling at a 9.8 percent rate during the quarter, after rising at a 9.4
percent rate over the previous three quarters.

The only major increase in real spending during the second quarter
was inventory investment. Real inventory accumulation was at a $9.7 billion
annual rate, in contrast to decreases in inventory stocks over the previous
three quarters. The inventory-sales ratio for manufacturing and trade has

risen steadily since the beginning of the year, though not as sharply as last year.

Despite the slowing in output growth, the employment situation
remained strong. Civilian employment rose at a 3.5 percent rate from the
first to the second quarter, compared with a 1.3 percent rate of increase from
the second quarter of 1980 to the first quarter of this year. Payroll
employment rose at a 1.2 percent rate in the second quarter, the same rate as
in the prior three quarters. Unemployment in June was 7.3 percent of the
civilian labor force, slightly lower than the 7.5 percent rate a year earlier.

Other measures of prices confirm the slowing in the rate of price.

increase. Consumer prices rose at a 7.4 percent rate from March to June,
following a 10.2 percent rate over the previous nine months. Similarly,
producer prices slowed to a 7.1 percent rate from March to June, after rising
at an 11.3 percent rate over the prior nine months.
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TOTAL CIVILIAN EMPLOYMENT

COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL o INITIAL MONTH THOUSANDS
MONTH OF PERSONS
11-79 12-79 1-80 2-80 3-80 4-80 S-80 6-80 7-80 8-80 9-80 10-80 11-80 12-80 1-81 2-81 3-81 4-81 5-81
12-79 3.5 o 97,781
1-80 1.3 -0.9 o 97,708
2-80 1.3 0.2 1.3 97,817
3-80 0.4 =0.6 =0.5 =2.3 B L o - o 97,628
4=80 =07 =1.7 =2.0 =3.6 =4.8 97,4225
5-80 =0.8 =~1.6 =-1.8 =2.8 =-3,1 =-1.3 . 97,116
6-80  -1.3 2,0 =2.3 =3.1 =3.4 =-2.7 -4.1 o o 96,780
7-80  -0.8 <-1.4 =1.6 =2.0 =1.9 =0.9 -0.7 2.7 96,999
8-80 0.7 -1.2 =1.2 =1.7 =1.5 =0.7 =0.5 1.4 0.0 - 97+003
9-80  =0.4 =0.8 -0.8 -l.1 =0,9 =0.1 0.2 1.7 1.1 2.2 87180
10-80  =0.3  =0.7 -0.7 -0.9 -0.7 -0.0 0.2 1.3 0.3 e 97,206
C11-80  =0.2  =0.5 =-0.5 =0.7 -~0.4_ 1.4 1.0 L o . 87,339
_12-80 -0.2 =-0.5 =0.5 -0.7 =0.5 0.5 0.4 - 97,282
1-81 0.2 =0.1 =0.0 =0.1 0.1 0.6 0.9 1.6 1.6 1.7 1.6 2.0 2,2 5.2 B L 97,696
2-8) 0.3 0.1 0.2 G.1 0.3 2,9 1.1 1.2 i.n 1.2 1.9 2.2 2.4 4.0 2.9 e 9714027
0.6 0.8 1.3 1.6 2.3 2.2 2.5 3.0 3.3 4.7 4.5 6.1 98,412
_1e0_ 1.3 3.0 3.7 4.1 5.3 5.3 6.6 T.l 98,976
o2 i.s ol 3.2 3.6 3.9 4.9 4.8 5.5 5.1 3.2 __99.235
6-£1 0.6 0.4 0.5 0.4 0.6 1.7 1.7 1.8 1.9 2.3 1.7 1lub_=-0.1_-3.5 =9.7 98,392
T11-79 12-79 1-80 2-8G 3-80 4~80 5-80 6-80 7-80 8-80 9-80 10-80 11-80 12-80 1-81 2-81 3-81 4-81 5-81
INITIAL MONTH
PAYROLL EMPLOYMENT*
COMPOUNDED ANNUAL RATES OF CHANGE . _ .
TERMINAL o . INITIAL MONTH . -~ s THOUSANDS
MONTH OF PERSONS
11-79 12-79__1-80 _2-80_ 3-80  4-80_ 5-80 6=80 7-850 8-80 9-80 10-80 11-80 12-80 1-8) 2-81 3-8l _4-81 5-81
12-79 1.3 B - . 90,536
1-80 1.6 2.0 o - e 90,687
2-80 1.9 2.2 2.4 90,865
3-80 lo4 1.5 1.2 0.1 90,871
4=30 1.0 0.9 - o 90,817
5-80 0.0 =0.2 90,446
6-80  =0.7 -1.0 o o - 90,087
_1-80 _ 20.8 -1.1 B . N , - _ 892960
8-80  -0.3  =0.5 3.5 o 90,219
9780 0.0 ~0.1 -0.4 =0.8 -0.vy =0.9 0.0 1.7 _3.4 3.3 o ,_ I 90,461
10-80 0.3 0.2 =0.0 =0.3 <0.4 =0.3 0.6 1.9 1.2 3.0 2.8 . o o o 904668
11-80 044 0.4 0.2 =040 =0.0 04l 0.9 2.0 3.0 2.8 2.6 2.4 . 90,844
12-80 0.5 0.5 0.3 0.1  0uel 0.2 1.0 3.9 24T 2.4 242 1.7 1e6 o B 90,949
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_4=81 008 0.8 _ 0.7 _ 046 Oeo 0.7 1.2 _ 1.8 2.2 2.1 _1.9 1.8 1.6 1.7 1.6 1.3 1.5 - 91,458
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CONSUMER PRICE INDEX FOR ALL URBAN CONSUMERS, SEASONALLY ADJUSTED

COMPOUNDED ANMUAL RATES OF CHANGE

TERMINAL ) INITIAL MONTH . 1967x100
MONTH
11-79 12-79 1-80 2-890 3-80 4-80 5-60 6-80 7-80 8-80 9-90 10-80 }11-80 12-80 }-6] 2-8] 2-6] 4-8) 5-8}
12-79 18.2 _ _230.9
1-60 16.6 18,0 234.1
2=80 163 172 16,5 237.1
3-80 16,8 17.3 17.0_17.5 240.3
4=-80 15,6 15,7 15.0 14,2 11.0 242.4
5-80  14.8 14.7_ 13,9 13.} 11.0 10.9 244,5
6-80 14,5 14,3 13,6 12,9 114 11,7 12.4 246.9
7-80  12.7 12.3 11.4 10.4 8.7 8.0 6.6 1.0 247.1
8-80 12,3 12,0 11,2 10.3 8,9 8.4 7.6 5.2 9.6 249.0
9-80  12.4 12.1 11,4 10.7 9.6 9.4 9.0 T.8 1l.4 13.3 - - 251.6
10-80 12,5 12.2 11.6 11.0 10,1 10,0 9.8 9.1 12.0 13.2 13.1} o 2%e.2
11-80  12.6 12.4 11.9 11.3 10.6 10,5 10.5 10.1 12.5 13.5 13.6 14.0 257.0
12-80 12,6 12,4 11,9 _11.4 10.8 10,8 10.¥ 10.5 12.5 13,2 13.2 13.2 12.3 e 259.5
1-81 12,3 12.1 11.7 _ 11.2 10.6 10.6 10,5 10.3 11,9 12.4 12.1 11.8 10.7__ 9.1 e _261.4
2-61  12.3 12,1 _11.7 11.3 10,8 10.7 10.7 10.5 11.9 12.3 12.1 11.9 11.2 10.6 12.1 263.9
3-81 12.0 11.8 11.4 11.0 10.5 10.4 10,4 10,2 11.4 11.6 11.4 11.0 103 9.6 9.8 7.5 . 265.5
_4-81 11.6 11.4 11.0 10,6 10,1 10.0 9.9 9.6 10.7 10.8 10.4 10,0 9.2 8.4 8.2 6.3 S.l 266.6
S-81_ 11,46 11,2 10,8 10.4 9.2 9.9 9.8 9.5 10.4 10s5 10,2 9.8 9,1 B.4 8,3  T.0 6.7 8.4 268,4
6-81 11,3 11,1 10.7 10.3 949 _ 9.8 9.7 9.5 10.3 104 10.0 9.6 9,0 8.5 8.4 Te5 Tok 8,6 8.8 ____270.3
T T TTT11-79 12-79 1-80 2-80 3-80 4-60 5-80 6-80 7-80 8-80 9-80 10-80 11-80 12-80 1-81 2-81 3-81 4-81 S5-81

INITIAL MONTH
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PRODUCER PRICE INDEX, FINISHED GUOUS =~ SEASOUNALLY ADJUSTED

o - COMPOUNDED ANNUAL RATES OF CHANGE o
TERMINAL e INITIAL MONTH o _ 1967 = 100
MONTH
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PRODUCEK PRICE INDEX, FINISHED CONSUMER FUODS =~ SEASONALLY AOJUSTED
COMPOUNDED ANNUAL RATES OF CHAMNGE

TERMINAL INITIAL MONTH 1967 = 100
T RONTH
11-79 12-79 1-80 2-80 3-80 4-60 5-80 6-80 7-80 8-80 9-80 10-80 11-80 12-80 1-81 2-81 3-81 4-81 5-81
12-79 548 2334
1-80 =0e8 =740 23240
2=80 =247 ~bel =645 23007
3-80 048 =049 244 1241 232.9
4=80 =246 =446 =347 =243 =l4e9 2298
580  =le3 =247 =145 0e2 =543 5.3 23048
6-80  =0¢1l =lel 0,1l 168 =lor 642 740 23261
7-80 Seit 5e3  Te6 10e6 10e2 2062 28e3 5440 26040
8-80 BeS  8e9 11e3 1406 1542 2442 3142 4503 3740 24740
9-80 8e3  Be6 107 1304 1347 20 245 3140 208 645 24843
10-80 Be3 Beb 1045 1248 1249 18¢4 21el 2540 1646 765 845 25040
11-80 8e0 Be2 948 1168 L1le7 1642 18s1 20e4 1343 663 642 3,9 25048
12-80 Te4  Te5 849 1066 1004 1bel 154 1649 1046 468 443 242 05 25049
1-61 009  Te0  Be3 94T 945 1266 1365 14e5 940 40l 3.5 1.9 140 lo4 25142
2-81 59 549 649  Bel TeB 1064 1009 11e5 604 260 142 066 =2e1 =343 =748 24905
3-81 660  6e%  Te0  Bel Te8 1062 1066 1lel 646 269 243 lel 04 063 =042 840 2511
4-81 Seb 56 645  Te5 Te2 903 996 99 509 245 1e9 069 063 042 =062 349 0e0 25141
5-81 503 563 6ol  TeO  beb  8e5  8eB  Be9 5e2 202  leb  0e7  0e2 Osl ~0e2 24 =062 —0e5 25140
6=81 Se3 563 6ol 669 beb  Be3 565 Bel 563 245 261 163 140 160 160 343 148 2.7 5e9 25242
11-79 12-79 1-80 2-80C 3-80 4-80 5-8C 6-80 7-860 8-60 9-60 10-80 11-60 12-60 1-81 2-81 3-81 4-~81 5-81
INITIAL MONTH
PRUDUCER PRICE INDEX, FINISHED GOUUS, EXCLUOING FOUDS = SEASONALLY ADJUSTED
CUMPOUNUED ANNUAL KATES OF CHANGE
TERMINAL o INIT1AL MUNTH 1967 & 100
MUNTH
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T=8C 1667 176 14e¥ 1249 1243 1062 1266 1349 2502
8=-6C 1508 16e4 1840 1242 1lleb 9e¥ lleés 1le4 90 25240
9=80  1aéew luel 1245 1067 100 Bed 9.1 8.3 5.6 2.4 25245
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5=-81 1303 1304 1262 11e4 11lel 1065 1160 109 1066 1008 1169 1167 1149 1363 127 10e6 95 o4 2722
6=81 13400 1340 1149 1lel 1069 1063 1067 106 1063 105 1le® 116) 1162 1263 11e6 98 8,8 6.8 7.3 2738
11-79 12-79  1-80 2-8C 3-80 &~80 5-80 6-80 7-80 6-80 9-80 10-80 11~80 12~80 1-81 2-81 3-81 +4-81 5-81
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INDUSTRIAL PRODUCTION
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B o COMPOUNDED ANNUAL RATES OF CHANGE
_ YERMINAL o INITIAL MONTH o 1967 = 100
MONTH
11-79 12-79 1-80 2-80 3-80 4-80 5-80 6-80 7-80 8-80 9-80 10-80 11-80 )2-80 1-61 2-81 3-81 4-61 5-81
_12-19 1.6 B e o 152.5
1-80 1.6 1.6 e - o 152.7
2-80 0.8 0.4 -0.8 152.6
3-80 ~0.4 =1.0 =2.3 ~=3.9 o L 15201
4-80  ~6.2 -8,0 -11.0 =15.8 =262 148.3
5-80 =10.6 -12.9 -16.1 -20.7 -28.0 =29.7 144.0
6-80 =11.8 -13.9 -16.7 =20.3 =25.1 =-24.5 -19.0 141.5
7-80 -11.5 -13,2 =15.5 -18.1 -21.3 -19.7 -14.1 -8.9 _ 1604
8-80  ~9,1 -10.3 =11.9 -13.7 -15.5 -12.6 -6.0 1.3 12.6 141.8
9-80  ~6.4 -To3 =8,3 -9.4 =10.2 =6.7 0.2 _T.6 16,9 21.3 144.1
10-80 =3.9 4,4 5,0 =5.6 =5.8 ~1.9 4.9 11.9 19.8 23.6 26.0  146.9
1L-80 -1.9 ~2,2 2.6 =248 2.7 1.3 Te6 13,9 20,5 23.2 24.2 22.4 149,
1280 0.8 =1,0 =1,2 =1.3 =10 2.7 8.5 13.9 19.1 20.8 20.6 18.0 13.6 151.0
1-81 _—0.3 -0.5 —0.7 -0.6_=0.3 3,1 8.1 12,7 16,7 17,6 16.7 13.7 9.6 _ 5.7 B 151.7
2-81  —0u4 ~0.6 0.7 =0.7 —0s% 2.6 7.0 10,8 13.9 14.1 12,8 9.7 8.7 2,0 -1.6 151,.5
3-81 0.0 —0.,2 0.3 =0.2 0.l 2.9 649 10.2 12,9 12.9 11.6 8.9 5.7 3.2 2,0 5.7 _ 152.2
4=81  =0.0 0.1 ~0.3_=0.2 0ol 2,6 642 91 1leé 11.2 9.8 _Te3 4eb 2.4 1.3 2.8 0.0 L 152.2
5-81 0s2 _0el 0,0 0.1 0s4 2.8 _6sd  B8s7 10,7 30,5 942 TeQ 4.6 2,9 202 3.5 2.4 4.8 152.8F
6-8l 0.2 04l 0.0 0s0  0e3 2.5 5.6 Te9 946 943  Bs0 6.0 3.8 2.3 1.6 2.4 _1e3 2.0 0.8 152.7¢ _
T T 1179 12-79 1-80  2-80 3-80 4-80 5-60 6-80 7-80 8-80 9-80 10-80 11-80 12-80 1-81 2-81 3-61 4-81 5-81
INITIAL MONTH —
P= PREL IMINARY - -
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PERSONAL INCOME

RATIO SCALE MONTHLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2.5 T 2.5
2.4 “12. 07 2.4
2.3 2.382112 .3
2.2 29. 9% 2.2
2.1 2.1
/2.2 ~
) 2 )

e I.

w » ~N ® ©O O
D N OO

*10. 97

+7. 42 j//
1.2 = 1.2
*//Jﬂz/j/

1.0 R R R ? 3-8 S—11.0
x S $ ¥ ¥
v 71 ¥ g g & y 3 g
. ) ) ) PSS S PO
1973 1974 1975 1976 1977 1978 1379 1980 1981
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTYED: JUNE PRELIMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
PERSONAL INCOME
COMPOUNDED AMMUAL RATES OF CHANGE o
BILLIONS OF
TERMINAL INITIAL MONTH e DOLLARS
MONTH ANNUAL RATES
11-79 12-79 1-80 2-80 3-80 4-80 85-60 6-80 7-80 8-80 9-80 10-80 11-80 12-80 1-81 2-81 3-81 &-61 5-81
12-19 11.9 e 2,051.8
1-80 13,9 15.9 o ) B - e 2,077.2
2-80  11.0 _10.6 5.4 2,086.4
3-80  10.4 9.9 T.1 8.7 L 2,101.0
4=80 8.6 T.5 4.9 4.6 0. e N 2,102.1
5-80 8.2 7.4 5.4 5.4 3.8 T.1 2,114.1
6-80 8.1 T.5 5.9 6.0 S.  T.é  T.6 2,127.1
7-80 9.6 9.3 8.3 8,8 8.8 11.7 14,1 21.0 o 2,161.2
8-80 9.7 9.5 8.6 9.1 9.2 1l.4 12.9 15.7 10.6 2,179.4
9-80 10,3 10.1 9.4 10.0 10.2 12.2 13.6 15.6 13.0 15.5 o 2,205.7
10-80  10.9 10.8 10.2 10.8 1l.1 13.0 14.2 15.9 14,2 16.1 16.7 L - 24234.3
11-80 _ 11.1_11.0_ 10.5 _11.1 114 13.0 14.0 15.4 14.0 15,1 15.0 13,3 2,257.6
12-80 11,0 11.0 10.5 11.0 11.3 12,7 13.5 14.6 13.3 14.0 13.5 11.9 10.6 . 2:276.6
1-81  11.2 11.1 10.8 11.3 11.5 12.8 13.5 14.4 13.3 13.9 13.5 12.4 12.0 13.5 L 23300.T
2-81  11.1 11.0 10.7 11.1 11.3 12.5 13.1 13.8 12.8 13.1 12.7 11.7 11.2 11.5 9.5 24318.2
3-81  11.2 11.1 10.8 11.2 1l.4  12.4 13,0 13.6 12.7 13.0 12.6 11.8 114 11.7 10.8 12.1 2,340.4
4-81 10,9 10.8 10.5 10.9 13.1 12.0 12.4 12.9 12.0_ 12.2 11.8 11.0 10.5 10,5 9,5 9,5 7,0 22353,7
hnd 7 10 4 2% 100 9,9 9,0 8.8 TF,2 VeI 22367,6

6-8) 10,3 10.3 10.2 10,5 10+6 11.3 1le6 12.0 11.2 11.3 10,8 10c] %:6 9.5 8,7 8.3 Te3 Te53 Tob  2,382.1P

11-79 12-79 1-80 2-60 3~80 4~80 5-~80 6-80 7-80 8-80 9-80 10-80 11-60 12-80 1-81 2-81 3-81 4-81 5-81

INITIAL MONTH

P~ PRELIMIMARY

PREPARED BY FEDERAL RESERVE BAMK OF ST. LOUIS
JULY 21. 1961
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RETAIL SALES

RATI0 SCALE RATIO SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
95 95
90 | 90
*12. 67
8S /884 g¢g
80 j\,s}/ // 80
75 /J 75
/J:/ -14. 01
70 / 70
65 695
12,12 /‘/
60 /-' 60
55 // 55
50 / 50
45 g-/\//\‘ 45
B ? R T3 s |
§ 3 § 23 g
Mt ) ) B! [
1973 1974 1975 1976 1977 1978 1979 1980 1981
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: MAY, JUNE ADVANCE ESTIMATE
PREPARED BY FEDERAL RESERYE BANK OF ST. LOUIS
RETAIL SALES
o COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL B INITIAL MONTH MILLIONS OF
MONTH DOLLARS
11-79 12-79 1-80 2-80_ 3-80 4-80 5-60 6-80 7-80 8-80 9-80 }0-80 11-80 }2-60 }-61 2-81 3-8) &-8) 5-8}
12-19 8.6 o 174475
1-80 22+2 37.6 799561
2-80 10,5 11.5 -9,5 78,899
3-80 2.6 0.7 =13,9 -18,0 77,603
4-80 ~le7 =4.1 =15.0 =17.5 -17.0 764404
5-80 =245 =4.6 -12.9 -14.0 -11.9 =6.5 715,975
6-80 2.0 1.0 =5.,1 <=4.0 1.2 11.8 33.8 774843
7-80 5.0 445 =0.2 1.8 1.5 17,2 31.2 2846 79,491
8-80 5.0 b4eb 0.6 2.4 7.0 l4.)1 21.9 16.3 5.2 79,829
9-80 5.8 Seta 2.0 3.8 7.9 13.8 19.5 15.1 8.8 12.6 80,620
_10-80 6.5 6.3 3.4 5.1 8.9 13.9 18.5 15,0 10.8 13,7 14.8 819552
1-80 T.6 7.5 4.9 6.6 10.1 14.7 38,7 15.8 12,9 15,5 17.)1 19,4 82,764
_12-80 748 7.7 5.3 7.0 _10.2 1l4.) 17.4 14,9 12.3  14s2  14.8 14.7_ 10,3 _ 83,443
1-81 9e4 9.5 T.b 9.1 12.3 16.) 193 17.4 15,6 17.8 19,1 20.6 21,2 33.2 852403
2-81 10,1 10,2 8,4 10,0 13,0 16,6 195 17,8 16+3 18,3 19:4 20,6 21.0 26,8 20,6 864810
3-8] 10,2 10.3 8.6 10.1 }2.9 1é.1 18.6 17el 15.7 17.3 18.) 18.8_ 18,6 21e5_16.Q 11s6 o 8T:608_
4-8] 840 B.0 6,3 7.5 9,8 12,4 14:3 12,5 10+8 11.5 1led 108 952 8,9 18 6,4 2145 _ 85,855
5-81 Ted 7.0 5,46 6.5 8.5 10:7 1263 103 809 9.3 8,9 8,0 6.3 5,5 -0,5 =6.7 ~14.7 =-T.3 85,313
6-81 Te6  Te5 6.0 _Fo0_ 8.9 11l 12.6 11,0 945 9.9 946 9,0 _Teb Tel 246 _=1,5 =5,5 3.7 1640 86372t
11-79 12~79 1-80 2-80 3-80 4-80 5-80 6-80 7-80 8-80 6-80 10-80 11-80 12-80 1-61 2-81 3-81 4-81 5-81

INITIAL MONTH

P= PRELIMINARY
E- ESTIMATED
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HUUKRLY COMPENSATION, PRIVATE BUSINESS SECTOX
CUMPUUNDED ANNUAL KATES OF CHANGE

TERMINAL INITIAL QUARTER 1977 = 100
QUARTEK
2276 3=T6 «=76 1=17 2-7( 3=77 4=7T7 1=78 2=78 3~78 &=78 1-79 2-79 3-79 &-7v 1-80 2-80 3-80 4-80
3-76 e 9347
4=T6 BeS  Tev 9505
1-77 Te9  Tea 6.9 97.1
2-71 749 745  Te2  Teo 9849
3=-71 Tey  tel  Teb  Bel  be3 1009
4=717 Teb Tes T4 Teb Teb be9 102.6
1-7 860 Te9 Tey bel 8e3 Be3 YT 105.0
2-78 Bel  Te% Te¥ Boel Be3 Be3 Ye0  8e2 1071
3-73 Be2 Bel Bel Be3  Bed Be4  Be9 Beb  BeY 1094
4=T6 Be3d del Be2 Be4 Beb  Ueb Yol  Be9 942 945 111.9
=7y HBeO Be5 Beb Bebk 940 Y4l 9.6 95 10.0 10,5 11.6 115.0
2-79 BeB Be? 848 94l 942  9eb 9.3 9.8 1042 1066 1142 1049 118.0
3=1y Beb Bel Beb Vel Yol Ye3 YeO Yeb 9¢% 10s1 1044 9e8 87 1205
4=T9  Bad  BaT e 9eC_ %el 9.2 95 945 94T 948 9e9  9e4  BaT  Bab ) 123.0
1-80 Be  Geb BeY 96l  YeZ  9e3 906 945  9eT 949 1060 96 941 93 106l 12640
2-80 Yol  9el  9el Va3 9e5 906  YeB 9B 10e0 10e2 10e3 10l 947 12063 1162 1243 129.7
3-80 Pel 9ol 942  Yes  Ye5  %e6  Yeb 969 1060 1062 1063 106l  9¢9 1062 1068 1llel 949 132.8
“=80 Jel Yol  Fel  Ye3 Yok 945 94T 9T 949 10e0 1060 948  9eT 948 10s2 10e2 961l 8.4 13565
_1-81 Vo2  9e2 963 Yeb  web 907 969  Ye¥ 1Cel 106l 1062 10e1 949 10el 105 1046 1040 10,0 1147 139.3
T 276 3=76 4=76 I=TT Z=Tr 3=Ti7 41T 1-78 2-18 3-18 &~718 1-79 2=15 3-T5 &-19 1-80 2-80 3-80 &-80 -

INTTTAL QUARTER

OUTPUT PEr ADUK OF ALL PERSONS, PRIVATE BUSINESS SECTUR
LOMPOUNDED ANNUAL KATES OF CHANGE

TeEwMewae, INITIAL QUARTER 1977 = 100
JUARTER .
2=76 3=16 «=76 1=T1 =77 3=1T17 «=17 =76 2-76 3=-78 4&=-78 1-79 2-79 3=-79 4=79 1-30 <-80 3-80 4-80

3=-76 1e2 980
4=76 Ceb Col el
1-77 269 3el 58 995
2=77 le7 1 o9 267 -=UVes T4
3-7¢ 204 28 3.5 2e4 be3 1007
“=17 1s7 lev 201 VeV leb =240 10062
1-76 1.1 l.1 1.2 Cel _UL-Z.Z =2e% 99.6
2=78 1ot lel 162 Ces UeS5  =lel =Ceo 1.2 99.9
3-78 10 1.0 lel 0ol GedS =0e7 =0e3 Oeb Qo 100.0
4=Te Ge9 Ce9 049 Oed Qo3 =006 =003 Qo 0e0 =0Co4 . 99.9 R
1=-79 Col [\ Py Qet Oel el =07 =0e¢s Oel =-0e3 =Ceb6 =0o8 A _99.7
2=19 Oeb Cob Geb Vet Vel =0e6 =Le4 00 =043 =045 =060 =0Oo« 996
3=-T9 Qo5 Cow Oe4  =Col =Uel =0e7 =Ueb =0e3 =066 <=0e8 =069 =10 =lob 992
4=-T9 Qo4 Vel Oe3 =Coel =062 =068 =0eb =C(e3 =066 =068 =069 =Coe9 =1e2 =08 9940
1-8( Ce4 Cot Qe =Uol Lol =06 Vo4 «0e2 -0e3 =05 =05 =D& =04 0.2 le2 993
2=-8¢ 0.3 >0.2 0e2 =0¢l =062 =047 =006 =0Co& =066 =0,7 =0eT7 =0e7 =08 <~0e5 =0e& =20 98.8
3~-80 Co4 O3 Ce3 =Cel =00l <~Ueb5 =004 =002 =063 =004 =0e& =0,3 —0.3 00 O0e3 =0e2 leb 992
4=-80 Ged 0.2 0e2 =0el =Uel =0o6 =Go4 =003 =04 =0e5 =005 =065 =05 <=0e2 =041 =0.5 0e2 ~le2 98+9
1-81 Oe5 Ces Oet Oel Vel =0e2 =0.1 0.1 0e0 =040 0e0 Oel 0e2 045 0.7 0ot 1e5 leé& 4ol 99.9

Z=76 3-76 =76 1=17 2=17 317 &=17 1-18 2-78 3-8 &718 1-79 2-79 3-19 &-79 1-60 2-80 3-80 4-80
TRITTAL QUARTER

PREPARED 6Y FEDERAL RESERVE BANK OF ST. LOUIS
JUNE 1, 1981 :
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO0 SCALE RATI0 SCALE
1877=100 SEASONALLY ADJUSTED 1977=100
170
T3 B
1501 — T
S 139.4
; N ‘-:._; £10. 0y %
130 |2 y % //,, 130
P
140 '6"’1¢/ 1o
/ 87
13,12 1) d

90 UNIT LABOR COSTS ——
+8.51 / ‘D. | 200

.
.t
3

\

" ot 77 180

lgg r 160

] ' vy
1408 —=% 8_® P139.3 —{140

X X £ % *9. 97

N [N
12012 S a_ % = 120
00 *8.37 / 100
| ——

5. 87 /
+10.91 &/

80 |47 ¢z ~pr<] pg@krﬂ on 7 aon 41D

: I/ COM / :\ 65

o0t U ”’{I|.‘” /1/ e
|

~o
(5, )

1 QUTRUT PER HOUR 125
| OF ALL PERSONS
105 o4z L ———108
)9A
—— o
85 |x— -/ 77 R—t 3 N 85
R ¥ X g N
5 32 : 5
o Lt t ) ) o5

1973 1874 1975 1976 1977 1978 1979 1980 198!
SOURCE: U.S. DEPARTMENT OF LABOR
PERCENTAGES ARE ANNUAL AATES OF CHANGE FOR PER100S INOICATED.

LATEST DATA PLOTTED: I1ST QUARTER
PREPARED BY FFNERs: OC<ERVE BANK OF ST. LOUIS

UNIT LABOR CUSTS, PRIVATE BUSINESS SECVOR
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1977 = 100
QUARTER
2=76 3-76 &=76 1l=li1 2=71 3~77 «~17 1-78 2-78 3-78 4~78 1-79 2-79 3-79 &-79 1-80 2-80 3-80 &-30
3=-To Tes 956
«=To Teb Tel 974
1-77 Sed 4ok ) 1% 9e7
2-77 60 5e5 “ o Teb . 995
3-77 5¢3 4e8 3.9 S5ed 248 10042
4=T7 59 5.7 Sel 6e5 549 9.1 1024
1-76 648 b7 be5 Te9 Be0 1066 1262 105.4
2-18 6e9 be8 6.7 Teb 7.8 Yoo 9.8 Tet 107.3
3-78 740 740 669 Teb 79 962 92 Te? 8ol 1094
=78 T3 Tes Te3 Be2 Be3 el Fe5 Be6 9e¢1 1062 11201
1=-79 Te8 Te8 Te8 B8e7 88 9¢9 1060 9¢5 1062 11le3 1243 115.4
2=-T9 8ol 8ol 842 9e0C 9el 1061 1042 9e8 1064 1162 1147 1142 11845
3-79 Be2 6e3 Be3 Fel 92 10.1 1062 9¢9 10s4 11.0 11e2 10s7 102 121e4
4=T9 8.3 Boee 84 9.1 9e¢3 1040 1061 9¢8 102 10,7 10.8 1003 99 9e5 12642
1-80 Beb Be5 845 9ol 963 9¢9 10,0 Y8 10e1 1045 103 10.1 97 Feb 943 127.0
2-80 Be7 848 8.9 9e5 Y7  10e3 1065 1063 1066 1160 1lel 109 108 11e0 1148 14,2 131.3
3-80 847 848 o9 Yoo Ye6 106l 1062 1060 1063 1066 1067 1004 1043 1063 1005 1162 8.2 133.9
4-80 B8 Bed 849 Feol 9¢6 10el 1062 1000 10e3 1045 1045 1063 10s2 1062 10e3 10e6 849 96 1370
1-81 8e7 Bel 8e8 Fed A 9¢9 10e0 9e8 100 1042 1062 949 97 9e7 9e7 98 8e3 8e4 Te2 1394

Z=T6 3=T6 4=T6 1~7T 2Z=TT 3=TT a&-T¥ 1-18 2-T8 3-18 418 I-19 2-1 3-19 &~79 1-80 2-60 3-60 4-60

TNITTAT QUARTER
PREPARED BY FEGERAL KESEAVE BAWK OF STVs COUIS
JUNE 1, 1981
Digitized for FRASER "

http://fraser.stlouisfed.org/
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
COMPOUNDED AMNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
3=76 4=T76 1=T77 2=77_ 3=-T1_ 4&=T7 1~78 2-78 3-78 4&-T78 1-79 2=79 3-79 4-79 1-80 2-80 3-80 4-80 1-8}]
4=-T76 10.4 1,772,.5
=77 13.1 15.9 1,839.1
2-1 12.9 14,2 12.5 1:893.9
3-77 12,8 13.6 12.5 12.5 1,950.4
4=-T7 11.8 12.2 11.0 10.3 8.1 12988,6
1-78 11.4 11.6 10.5 9.9 8.6 9.1 2,032.4
2-78 12,6 13,0 12.4 12.4 12.4 14.7 20.5 29129.6
3-78 12,6 12,9 12.4 12.3 12.3 13,8 16.2 11.9 29190.5
4-T8 12.9 13.2 12.8 12.9 13.0 14.2 16.0 13.8 15.7 2,271.9
1-79 12,9 13,2 12.8 12.9 12,9 13.9 15.2 13.4 14.2 12.7 29340.6
_2=79 12.2 12.4 12,0 12.0 11.9 12.6 13,3 11.5 11l.4 9.2 5.9 29374.6
=79 12,2 12.4 12,0 12.0 1}.9 12,3 13.} 3}1.6 11,6 10.2 9.0 12,2 AL TS
4-79 12.0 12.% 11,8 11.7 1l1.6 12.0 12.5 11.2 11.0 9.9 9.0 10,5 8.8 2,496,3
_1-80 12,0 12.1 11.8 11.8 11,7 12.1 12.5 11.4 11.3 10,4 9.9 11.2 10.7 12.6 2,;57.7
2=80 1.1 13.1 10.8 10.6 1Q.3 10,7 10.9 9.7 P24 8+ 4 7.4 8.0 [-21-3 5.6 _=1.1 2226448
_3-80 1.2 1)}.2 1Q.8 10.7 10,6 10,8 11,0 10.0 9,7 8.9 8.3 8,8 1.9 7.6 5:2 1l1.8 o Re03Te3
_4=-60  )l.4 11.4 11.) 11.0 10,9 1}e]l 113 10.5 10,3 %6 9+ P8 9.3 .4 8+3 13,3 14,9 2T
- 9 9 9

2-81 11,3 11.4 1}.} 11,1 1}1.0 11.2 1}.3 10,6 10.5 10.0 9.7 10.1 9.2 10,0 9.5 12,3 12.5 1l.3 4.0 2:881.0P

3-T6 4=T6 1=77 2-7T 3=T7 4=TT 1-78 2-18 3-18 4-18 1-79 2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-81

INITIAL QUARTER

P— PRELIMINARY

GROSS NATIONAL PROOUCT IN 1972 DOLLARS
—— COMPOUNOED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL . el . INITIAL QUARTER . DOLLARS

QUARTER AMNUAL RATES
3~T6 4=7¢ }=T77 2-77 3-T7 4-77 }-78 2-78 3-78 4-78 1-79 2-79 3-79 4-79 1-80 2-80 3I-80 490 1-¢1

4=76 3.8 B _ 12315.4
J1-T1 6.6 9.6 - S, . 12345.9

-7 602  Ted 5,3 12363.4

3-77 603 T2 6.0 60T I . __1s385,8

*-77 5.4 5.8 4.5 4.2 1.7 . o 14391.5

1-78 5.0 5.3 4.2 3.8 2.4 3.1 1:402.3
_2-78 5.6 5.9 5.1 5.1 4.5 6,0 9.0 P 3 __1,4432.8

3-78 Seh 5.6 4.9 4.9 AA 5.3 6.4 3.9 1,446, 7

4-78 5.4 5.6 5.0 4.9 46 85,3 6.1 4. T 5.4 1,465.8
(1=T9 5.2 S.4 4,9 4.8 45 5.1 5.5 4.4 4.6 3.9 e o 1a8T9.8%
_2-719 46 4.6 4.1 4.0 3.6 3.9 4.0 2.8 2.5 1.0 -1.7 e  LaeT3e4
_3-19 408 4.6 4.1 4.0 3,6 3.9 4.0 3.1 2.9 2,0 1.1 4.} 1048842
L4=T9 | he2 | 4.3 3.8 3.6 3.3 3.5 3.6 2.7 2.4 1,7 1.0 2,3 0.6 _ e 124906
180 4.l 4.2 3,7 3.6 3.3 3.5 3,5 2.7 2.5 2.0 1e5 2.6 1.8 3,1 . o 14%01.9
_2-80 30] 3.1l 2.6 2.4 2.0 240 _1e9 1o} 0¢7 0.1 0.9 0T ~2,2 =3,6 =9,9 114633
3-80 3el 3.0 2.6 2.4 2,0 2,1 200 12 009 0e2 Oeb 0ol =lel =]eT -4,0 2,4 . 12471.9
_4=80 3.l  3e)l 2T 2.5 2+2 202 2edl  Jad le2 0+7 042 046 0,1 Qo3 =loé& 3o 3.8 _ L:485.06
3-8l 2.4 34 3,0 2.9 246 20T 226 20l Lle® 1e5  1e2 1eT 123  deb 1.0 4,9 6ed 8.6 1.516.4

=81 3el 3.1

—2sT 2.6 23 2.3 2.3 ) P -1 1e2 9,9 1.2 Q.8 0.8 Q.4 3.1 ek 322 =1.9 1:509.1P

3-T6 4-T6 1-77 2-77 3-77 =17 1-78 2-18 3-78 4718 1-79 2-19 3=79 4~T9 1-80 2-80 3-80 4-80 1-81

INITIAL QUARTER

P= PRELIMINARY

PREPARED BY FEDERAL RESERVE BAMNK OF ST. LOVIS
JULY 22, 1981
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GROSS NATIONAL PRODUCT

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
3.0 - 3.0
2.9 *12.3% 288‘0‘2.9
2.8 =) . 2.8
2.7 o/ 2.7
2.6 9929 d 2.6
2.5 // \/ 2‘5
2.4 -1 17 2.4
2.3 2.3
5 5 CURRENT DOLLARS 4 55
2.1 +/ /.97 A 2.1
2.0 // 2.0
1.9 v - 1.9
1.8 N 1.8
1.7 e 3.8 3 1.7
. #13.07 .
s //}éf S s S N,
‘ +3. 97 S s R :
1.5 I VAN e g }y) — 1.9
1.4 A S )7/,/ | 8
1.3 (‘/ gﬁz § é |7
R « S N :
1.2 ? X| 3_43 V/
1 'E N M +/. 5% +3 ///\
l. »> L
}\;/L%'j — R ] r.s091 1.9
+4.87
1.0 .
-9.97
1.4 — 1.4
1.3 & +6.7/ é 1.3
m 1972 DOLLARS
1.2 1. 97— 1.2
-6.77
R R R N R I 3
RN S I . TNy
5 N K 3 3 3 3 R
L o U } L 4 4 ' 4 4 -
1973 1974 1975 1976 1977 1978 1979 1980 1981
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 2ND QUARTER PREL IMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
Etigr;i‘fgsz)rr.s':tliﬁiiéiorg/ ] 3

Federal Reserve Bank of St. Louis



GENERAL PRICE

INDE X *

RATIO SCALE RATIO SCALE
1972=100 1972=100
205 205
195 195
185 +9. 77 %\JQOAQI 185
P
175 //;ﬁ/747 175
165 ,&j:///r 165
155 1//;£: 155
145 ey 145
n).\fz//
135 ,/’//f 135
125 ’/0/*3‘7)/ 125
s /// s
/;1;5/39/
105 Ho 105
o NS “ N S
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PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED:

2ND

QUARTER PREL IMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST.

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

Lou!s

TERMINAL e o ____INITIAL QUARTER e 1972 _= 100
QUARTER
3-76  4=T76 1-T7 2-77 3-TT 4-77 1-78 2-78 3-78 4-78 1-79 2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-81

4=T6 6.5 - - o - _ 134,75

1-77 6.1 5.7 o _ o o 136,64

2-17 6.3 6.3 6.8 138.91
37T 6.1 6.0 6.1 S.4 o o 140.75

=77 6.1 6.1 6.2 5.8 6.3 - 142,91

1-78 6.1 6.0 6.1 5.8 6.0 5.8 144.93
2-78 6.7 6.8 7.0 7.0  T.5 8.2 10.6 - 14863
_3-78 6.8 6.9 7.1 .1 7.6 8.0 9.2 7.7 151,42

4-78 T2 Te2 7.5 Teb 8.0 8.5 9.4 8.7 9.8 154.99
_1=-79 T.3  T.s  T.6  T.T 8.1 8.4 9.1 8.6 9.1 8.4 S __138.16

2-79 7,3 T.h _T.6_ Yo7 8.0 8.3 8.9 8.4 8.7 8.1 7.8 3 o 1e1aT

3-79 7.4 7.5 v.6 7.7 8.0 8,3 8.7 8,3 8.5 8.0 7.8 7.8 164,23

4=T9 Tk 7.5 7.7 7.8 8,0 8.3 8,6 8,3 8,4 8.1 7.9 8,0 8.1 __16T.47
=80 7.6 T.T T8 7.9 8.2 B.4 8,7  B.4 8,5 8.3 8.3 8.4 8.7 9.3 ___am.23

2-80 7.7 7.8 8.0 8,1 8.3 8,5 8.8 8.6 8.7 8.5 8,6 8.8 9,1 9.5 9,8 175.28
3280 7.8  T.9 8.1 8.1 B.h 8.6 8.9 8.7 8.8 8.6 8.7 8.8 9.1 9.4 9.5 9.2 ____179.18

4-80 8,0 8.1 8,2 8.3 8,6 8.8 9.0 8.9 9.0 8.9 9.0 9,2 9.4 9.8 9.9 10.0 10,7 ___183.81

1-81 8el 8.2 8.3 B,4 8,6 8,8 91 8,9 9ol 9.0 9l 9,2 9.5 9,8 9,9 9,9 10,3 9.8 188.14
2-81 8.0 8.0 8,2 8.3 8.5 8.6 8.8 8.7 6,8 8.7 8.7 _8.8 2.0 9.1 9.1 8.9 8,8 7,9 6,0 _A90.91¢
- 3-76 4-76 1=TT 2-T77 3=T1 4=71 1-78 2-76 3-78 4=-78 1-79 2-T9 3-79 4=-79 1-80 2-680 3-80 4-80 1-81 T
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS

COMPOUNDED ANNUAL RATES QF CHANGE

B BILLIONS OF

VERMINAL INITIAL QUARTER e DOLLARS  _
QUARTER ANNUAL RATES
3-T6 4=~T6 1=TT 2-FT 3-T1 4=17 }=18 2-T8 3-T8 4=-78 1-T9 2-79 3-79 4-79 ]1-80 2-80 3=-80 4-80 1-81
476 12.9 S e 15127.9
1-77_ 13.1_13.4 e B L . _13163.9
2-77 11.4 10.6 T.9 14186,2
3-77_ 11.3 10.7 9.4 10.9 15217.4
4=77  11.6 11.2 10.5 11.8 12.8 1,2%.5
1-78 10,9 10,5 9.8 10.5 10.3 7.8 12278,3
2-78  11.8 11,6 11.3 12.1 12.5 12.4 17.2 1,330.1
3-78  11.9 11.7 11.5 12.2 12,5 12.4 14.8 12.5 14369.9
4=T8 12,2 12.1 11.9 12.6 12.9 12,9 14.7 13.4 14,3 1,416.6
1-79 12,0 12.0 11.8 12,3 12.6 12.5 13.8 12.6 12.7 11.0 o 1,454.1
2-79  11.6 1l.4 11.2 11.6 11.7 11.5 12.3 11.1 10.7 8.9 6.7 - _14478.0
3=-79 11.8 11,7 11.5 11.9 12.1 12,0 12.7 11.8 11.6 10.7 10.6 14.6 19529.1
_4=T9  12.0 11,9 11.8 12.2 12.4 12.3 13.0 12.3 12.2 11.7 11.9 14,6 14,7 e 1,582.3
1-80  12.1 12.0 11.9 12.3 12.4 12.4 13.0 12.4 12,3 11.9 12.2 14.0 13.8 12.9 1,631.0 _
2-80  11.2 11.0 10,9 11el 11.} 11.0 1}.3 10.6 10.3 9.7 9.4 10.1 8.6 5,7 =}.0 12626.8
3-80 _ 11.4 11.2 11.1 11.3 11.4 13,3 11.6 11.0 10.8 10,3 10,2 10.9 10,0 8.5 6.4 14,3 . __12682.2
4-80  11.7 11.6 1).5_ 11.8 11.8 11.8 12.1 11,6 2.5 11e2 11e2 12,0 11e5 10,7 9.9 15,9 1T.4  __ _ __ 1,751.0 _ _
- 9 9 9 - 12810.1
_2-81  1le4 11.4 11.2 1)e5 11.5 11e4 11,7 11.2 11.) 10.8 10.8 1le3 108 10,2 9.7 123 11le?  9+3 4.5 12820.3P
B 3-76 =76 1-7T 2-17 3-T7 4=17 1-18 2-78 3-78 4-78 1-79 2-19 3-79 4-79 1-80 2-80 3-80 4-80 1-81
INITIAL QUARTER -
P- PRELIMINARY s s B T T B T
PERSONAL CONSUMPTION EXPENDITURES IN 1972 DOLLARS
_ e COMPOUNOED AMNUAL RATES OF CHANGE = - —
BILLIONS OF
VERMINAL o _ IMITIAL QUARTER e B DOLLARS
QUARTER ANNUAL RATES
3-76 4=T6__1-77 2-77 3-T71 4-77 1-78 2-~78 3-78 4-78 1-79 2-79 3=79 4=79 1-80 2-80 3-80 4-80 1-81
4-T76 6.1 o - o ) o o e _ 839.4
1-77 6.1 6,1 ) e e 851.9
2-17 4.7 4.0 1.9 856.0
3-77 4.8 4.3 3.4 4.9 B e e . I B66. 4
4~77 5.2 5,0 4.6 6.0 T _ . o __ _88l.3
1-78 4,5 42 3.8 bohy L 29 1.3 884.1
2-78 5.0 4.8 4.5 5.2 5.3 4.4 7.7 e 900.6
3-78 5.0 4.8 4.6 5.1 5.2 4.5 6.2 4B 911.2
«-78 5.0 4.9 4.7 5.2 52 4.8 6.0 Se.1 5.5 923.4
_1=T9 46 4es 4.2 4.6 4.3 4.0 4.7 3.7 3.2 0.9 9255
2-79 4.1 3.9 3.6 3.8 3.7 3.1 3.5 2.5 1,7 =0.1 -l.2 e 922e8
3-79 4.1 3.9 3.7 3.9 3.8 3.3 3.7 2.9 2.4 lo4 1.7 4.7 933, 4
4=T9 4el 3.9 3.7 3,9 3.8 3.4 3.7 3.0 2.7 2.0 2,3 4.1 3.6 e - 94l.6
1-80 3.8 3.7 3,5 3.6 3.5 3.1 3.3 2,7 2.3 1.7 1.9 3.0 2.2 _0.8 I 943,84
2-80 2.9 2.6 2.4 2.4 2.2 1.7 1.8 1,0 0,5 =0.3 —0.5 -0.4 =2.0 <-4.7 -9.8 919.3
3-80 3.0 2.8 2.6 2.6 2.4 2.0 2.1 1.5 1.1 0.5 0.4 0.7 =0.3 =~1.5 =2,7 5.1 o 930.8
4-80 3.2 3.1 2.9 2.9 2.8 2.4 2.5 2,0 1.7 1.3 1.3 1,7 1.l 0.6 0.5 6.1 7.1 . 946.8
1-81 3.4 3,2 3,0 3,3 3,0 2.7 2.8 2% 2e1 1e8 1e9 203  1e9  he® 1eB 6.0 6.4 5.8 96042
2-81 3ol 2.9 2.7 248 246 2.3 2.4 2.0 1T Lo Lok 1.8  1eb 1.0 1.0 3.9  3:6 _1e® -1.9 __ 955,6P
- 3<76 4~T6 1-TT 2-77 3-T1 4=77 1-76 2-78 3-76 4-18 1-T9 2-79 3-79 4-T9 1-60 2-80 3-80 4—80 1-81

INITIAL QUARTER

P= PRELIMINARY
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL INITIAL QUARTER DOLLAR!
QUARTER ANNUAL RATES
__2-T6 4=T76 1-TT 2-7T 3~-71 4=T7 }-78 2-78 3~78 4-78 1-79 2-79 3-19 4-79 1-80 2-80 2-8Q 4-830 1-6]
4=-76 8.1 2647
1-77 32,9 62.4 - 2968
2=TT 3l.5 45,0 29.4 218.7
3-77  29.2 37,1 25.9 22.5 335,3
4-T7 23.0 27.0 17,0 11.3 1.1 3362
}-78 22.2 23.2 17.4 13,6 9.4 }8.4 250.7
2-78 23.9 26,7 20,6 1845 1Te2 26.2 34,5 377.7
3-78 2l.1 23,0 17.% 15.2 13.5 17.9 17.7 2.9 380. 4
4=-T8 20.2 21.8 16.9 14.9 13.5 16.8 16.2 8.0 13.5 392.6
1-79 199 21.2 16.9 15.2 14,0 16.8 16.4 10.9 15.2 17.0 408.3
2=-79 194 20,6 16.7 15.2 14,2 16,6 16,2 12.0 15.3 16.2 15.4 423,2
3~-79 17.6 18.5 14.8 13.3 )12.1 13.8 13.1 9.2 10.9 10.0 6T  =lob 421.7
=79 15.1 15.7 12.2 10.6 9.4 10.4 9.3 5.6 6.2 4.4 0.6 =6.1 -10.6 _ I e ___4l0.0 _
1=80  14.4 14.9 11.6 10.1 9.0 9.9 8.9 5.6 6.1 _4.T 1.8 2.4 -2.9 5.6 o a1%.8
2-80 11.5 11.8 8.6 T.0 5.7 622 4e9 1e7 1.6 =03 =34 =T,6 =96 9.1 —21l.7 390.9
_3-80 9.8 9.9 6.9 5.3 4.0 4,3 2.9 -0,1 -—0,4% -2.3 -5.2 -8.8 -10.6 -10.6 -17.7 ~}3.4 37y
4=~80 10,6 10,7 Te9 6.5  Seh 5.8 AeT  2e1 20 006 =1.5 —h,]1 4.6 <-3,0 <-5,7 3,5 23,7 ____39T.7
1-81 12.3 12.% 10,0 8.8 7.9 8.4 T.6 3.5 5+T 4,9 3.5 1.9 24 3,3 5,2 16,1 3hed 45,9 437.1
_2-81 12.5 12.7 10.3 9.2 8.6 8.9 8,3 6.3 6.6 6.0 4e8 3.6 4,3  Te0 T3 16.1 28,0 30,2 16.2 _ _453,8P

T 3-76 4-76 1-77 2-77 3~TT 4=77 1-T8 2-78 3-78 4-78 1-719 2-719 3-79 4=79 1-80 2-80 3-80 4-80 1-81

INITIAL QUARTER

P— PRELIMINARY

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

BILLIONS OF

JERMINAL . - _ e ___ ___INITIAL QUARTER . OOLLARS
QUARTER ANNUAL RATES
3-76 _4-T6 1-TT7 2-77 3-77 4=T7 1-78 2-T78 3-T78 4=-78 1-79 2-79 3-79 4-79 1-80 2-80 3-680 4-80 1-8]
_4=T6__ 3.7 B _ I . el 186.3
_1=77  21.3 41.8 L 20303
2-77  21.6 31.6 22,1 213.7
_3=TT 19,5 25.3 17,7 JE _ 220.6
4=T77  13.6 16,2 8,7 - 216.5
1-78 14,1 16.3 10.6 224.9
2=78  14.2 16,0 11.3 T35 13.7 15%0 . o 2xR.S
3-78  11.5 12.6 8.4 3.9 8.0 4.0 -6.0 [ . I 229.3
4=T8 10,6 11,5 T8 5.6 40  Tel 4l 0.9 4.4 231.8
_1-79  10.6 1ll.4 8,1 6.3 3.1 7.8 5.7 2.8 7.5 10.6 _ e 237.7
2=T9 . 98 _10e4 T4 ST 46 6.T  4e9 2.5 5.5 6.0 1.7 i 238.7
3-79 BoO  Beh 5.5 3.8 2.7 4.2 263 -0s) 1l.bh 0.5 4.2 9.8 232.6
_4mT9 5.8 5.9 3.2 le4 0.2 1ol 0.9 =3.3 -2.T7 ~4.4 ~9.0 -13.9 -17.8 _ _ 2215
1=80 4.9 5.0 2.4 0,8 -0 0.4 —1.5 =3,6 =3,2 =~4.7 ~8.2 -11.2 -11.9 -5.7 L 218.3
2-80 2.2 2.1 0.4 =2.1 -3.4 =3,0 -5.0 =~7.2 ~T.4 =9.2 -}2.7 -16,0 -18.0 ~18.1 -28.8 200,5
_3=80 1.4 1.3 -lel 2.7 40 <37 =5.5 =75 =T.7 =9.3 ~12.3 ~14.8 -16.0 -15.5 -20.0 =10.0 _ I 195.3
4=80 2.0 1.9 =04 1.8 -2.9 =2.5 =—4.1 =5.8 ~5.8 <=7.0 =9.3 -11.0 -1}.2 -9,5 -}0.7 0.0 11.} . 200.5
-8 3.1 3.0 120 =023 -—%e2 <=0sT =2:0 =34 =32 =~hs0Q =5,6 =67 =61 -3,6 -3,1 Teh 174 24} 21lle6
_2=81 3.3 3.5 1.6 0.4 0.4  0el =100 =203 <1e9 =265 =3+9 4.6 =38 =]e2 -0,3 8.4 15.4 17.6 1lled = 217.4¢
TTTTTT T 3276 4=T6  1-T7T 27T 3-TT 4-7T 1-78 2-T8 3-18 4-78 1-79 2-79 3-T9 4-79 1-80 2-80 3-80 4-80 1-81
INITIAL QUARTER
P— PREL IMINARY T - - T

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

16

PREPARED BY FEDERAL RESERVE BAMK OF ST. LOVIS
JULY 22, 1961



COVERNNENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE

SILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
3-T6_ 4=T6 1=77 2-77 2-T7 4-T77 1-T8 2-78 3-T78 4-78 1-T9 2-T9 3-79 4-T9 1-80 2-80 3-80 4-80 1-81
4=-76 8.6 3 370.4
1-77 8.9 9.2 378.6
2-TT  10.5 1l.4 13.8 391.0
3-77 9.7 10.0 10.5 7.2 397.9
4-T7  10.4 10.8 1ll.4 10.2 13.2 410.4
1-78 9.5 9.7 9.8 8.5 9.1 5.3 415.7
2-78 9.5 9.6 9T 8.7 9.2  T.3 9.4 425.1
3-78 9.9 10.1 10.3 9,6 10.2 9.2 11.2 13.0 438,23
4=T8  10.2 10.4 10.6 10.0 10,6 10.0 11.6 12.7 12.4 451.3
1-79 9.8 9.9 10,0 9.5 9.9 9.2 10.2 10.5 9.3 6.3 . __4%8.2
2-719 9.5 9.5 9.6 9.l 9.3 8.7 94 9.4 8,2 6.2 6.2 el _%65.1
3-79 904 9.5 9.5 9.1 9.3 8.8 9.4 9.bk 8.5 T.2 T.6 9.2 475, 4
4-79 10.1 10.3 10.4 10,0 10.3 10.0 10.7 10.9 10.5 10.0 11.3 13.9 18.9 496.4
1-80 _ 10.6 10.8 10.9 10,7 11.0 10.8 11.5 11.8 11.6 11.% 12.8 15.1 18.2 17.% 5168
2-80 _ 10,6 10.8 10.9 10.7 11,0 10.8 11.4 11.7 1}.5 11.3 12.4 14.0 15.6 14.0 10,6 530.0
3-80 10,1 10,2 10.3 10.0 10.3 10.0 10.5 10,6 10.3 10,0 10.7 11.6 12.2 10.} 6.6 2.7 e 533.5
4-80 10.7 10.8 10.9 10.7 11.0 10,8 1:.3 11.5 1}.4 31.3 12.0 13,0 13.8 12.5 10.9 1l.1l 20,2 . __ 5386 _
-8 ] 0 9 [ s 7 7 - 3 /- 7% _
-8 10,3 10.4 10.4 10.2 10.4 10.3 10.7 10.8 10.6 10.4 10.8 11.4 11.8 10.6 9¢3 9.0 11e2 6e9 0.8 _ STT.6¢0
3-T6 4=76 1=TT 2-T1T 3-77 4-77 1-78 2-18 3-18 4-78 1-79 2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-61 T
INITIAL QUARTER
P= PREL IMINARY e,y o T e T
GOVERNMENT PURCHASES OF GOODS AND SERVICES IN 1972 DOLLARS
e e COMPOUNDED ANNUAL RATES OF CHANGE o e
B8ILLIONS OF
TERMINAL . o . INITIAL QUARTER o o N DOLLARS
QUARTER ANNUAL RATES
3-T6_ 4~T6 1=77 2-T77 3=T1 4=TT 1-78 2-78 3-78 4-78 1=79 2-79 3-T9 4-79 1-80 2-80 3-80 4-80 1-81
_4=T6 0.3 I _ o L _2%ke2
1-77 1.9 3.5 o o e _ .. _2068.%
2-77 2.7 3.9 4.4 2T1.4
3-TT 2.9 3.8 3.9 3.4 _ R R S 213.7
4-T7 2.9 3.6 3,6 3.2 3.0 e 275.T
1-78 2.l 2.5 2.3 1.6 0.7 -1.6 274.6
2=T8 2.2 2.5 2.3 1.8 1.3 0.4 2.5 - - 276.3
_3=78_ 2.6 2.9 2.8 2.5 2.3 2.1 4.0 5.5 - - —— 280.0
~-78 2.3 2.6 2.4 2.1 19 1.6 2.7 2.8 0.1 280.1
1=79 2.2 2.4 2.2 1.9 k.7 1.4 2.2 2.1 0.4 0.7 o o o 280.6
2=79 1.9 2.1 1.9 1.6 1.4 le1 1.7 1.4 0.1 0.1 0.4 B o ol 280.3
3-79 1.9 2.0 1.9 1.6 1.3 1.l 1.6 1.4 0.4 0.5 0.4 1.1 281.1
A=T9 202 2.3 242 2,0 1.9 1T 2.2 2.2 1.5 1.9 2.2 3.6 6.1 . _285,3
1=80 2.5 2,7 2.6 2.5 2.4 2.3 2.8 2.8 2,4 2.8 3.4 4T 6.5 6.9 _ I 29062
2-80 2.5 2.7 2.6 2.5 244 2.3 2.8 2.8 2,4 2.8 3.2 4.1 5.2 4T 2.5 291.9
3-80 2.0 2.1 2.0  1e9_ leT 1.6 2.0 1.9 1.5 leb 1.8 2.2 2.5 _lek -1e3 =5.0 e 288.2
_4-80 2.0 2.1 2.1 1.9 1.8 1.7 2.0 1.9 1.5 1.7 1.9 2.2 2.5 1.6 0.1 =-1l.4 2.2 289.8
1-81 2.2 2.3 2.3 2e) 2.0 2.0 2.3 2,2 1.9 2.} 2.3 2.7 2.9 2.3 1.2 0.8 3.8 5.3 293.6
_2-81 1.8 1.9 1.8 1.7 1.6 1.5 1.7 1.6 1.3 1.4 1.5 1.7 1.8 1.1 0,0 0.6 0.9 0.2 -4.7 . 290.1¢
TUTTT396 aT6 1-1T 2-77 3-T1 A<TY 1-78 2-T8 3-78 4-78 1-T9 2-79 3-T9 4-19 1-80 2-80 3-80 4-80 1-81 B -

P— PRELIMINARY
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DISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
COMPOUNDED ANMUML RATES QF CHANGE

TERMINAL INITIAL QUARTER Bl;&a:sw
QUARTER ANNUAL RATES
3-76  _4=76 1=-TT 2-77 3=T1 4=-T7 ]-78 2-T8 3-78 4-78 1-79 2-79 3-79 4&-79 1-80 2-80 3-80 4-80 }-6}
4-76 9.0 e 12229.6
=77 8.8 8.6 o . 1,255.2 _
2-1 9.8 10,2 11.9 1:291.0
3-7T 10,7 11.3 12,6 13.4 1,332,)
4=T7 __10.8 11.2 32.1 12.3 11.2 19367.8
1-78  10.5 10.8 1}.4 11.2 10.1 9.1 1,398.0
2-78 10,8 11.1 11.7 11.6 11.0 10.9 12.8 1,440.7
3-78_ 11.0 11,3 11.7 11.7 11.3_11.3 12.4 12.0 1,482.1
4=78 11,3 11.6 12.0 12.0 11.8 11,9 12,9 12,9 13,9 19531.0
1-79  11.5 11.8 12.2 12.2 12.1 12.2 13.0 13.1 13.7 13.5 1,580.3
_2-79  11.2 11.5 11.8 11.8 11,5 11.6 12.1 11.9 11.9 11.0 8.5 - __15612.8
3-79 11,4 }l.6 11.9 11.9 11.8 }1.8 12,3 12,2 12.3 11.7 10.8 }3.3 1,663,8
4=79 11,4 _11.6__11.9 11.9 11,7 11.8 12.2 12.1 12.1_11.7 }1.1 12.4 11.6 1,710.1
_1=80  11.6 11.8 12,0 12.0_11.9 12.0 12.4 12.3 12.4 12.1 11.7 12,8 12.5 13.5 _ 1,765.1
2-80 11.1 11¢2 1le4 11.4 11.2 11.2 11.4 11.3 11.2 10.7 10.2 10,6 9,8 8.8 4.4 1:704.1
3-80 11,2 11.4 11.6 11.5 11,4 11.4 11.6 11.5 11.4 11.1 10.7 11.1 10.6 10.3 8.7 13.3 o 14840.6
4-80 11,3 11.4 11.6 11.6 11,5 11.5 11.7 11.6 11.6 11.3 11.0 11.4 1}i.} 10.9 10.} 13.1 12,8 12897.0
- le oh - ’Y-3 o 7 -3 & &
2-81 __11.1 11,2 11.4 11.4 11,2 11.2 11.4 11.3 11,2 11.0 10.7 11.0 106 10,5 9,9 11e3 1046 9,5 7,9 1,985,4P
i 376 a~T6 1-77 2=77 3-T1 4=TT 1-18 2-78 3-T8 4-78 1-79 2-79 3-T9 4-79 1-80 2-80 3-80 4-80 1-8%
INITIAL QUARTER
P— PRELIMINARY N T T
DISPOSABLE PERSONAL INCOME IN 1972 DOLLARS
L I COMPOUNDED AMMUAL RATES OF CHANGE
BILLIONS OF
JERMINAL e _ . INITIAL QUARTER _ DOLLARS
QUARTER ANNUAL RATES
3-76_4=76 1-77 2-77 3-T1 4-T7 1-18 2-78 3-78 4-78 1-79 2=79 3-79 4-79 ]1-80 2-80 3-80 4-80 ]1-81
_4=T6 2.5 . A I S . 915.1
1-77 2.0 1.6 L ~ 918.7
2-77 3.3 3.6 5.7 931.6
3-77 4.2 4.8 6.5 T.3 - o 948.1
4-77 4.5 5.0 6.2  b.4 5.8 960.9
1-78 4.2 4.5 5.2 5.1 4.0 2.5 966.8
2-78 401 4eh 4.9 4.7 3.9 3.1 3.6 975.5
_3-78 4.1 4.4 4B 4,6 40 3.5 4,0 4.3 985.9
4=18 4.2  hoh  #.8 4, T 4.2 3.9 4.3 4T 5.0 998.0
1-79 4s1 4.3 4.6 4.5 40 3.7 4.0 4.1 4.1 3.1 . 1,005.7
_2=T9 3.8 3.9 4.2 4.0 3.5 3.2 3.3 3.2 2.9 1.8 0.5 . 140006.9
3-79 3.7 3.9 4.1 3.9 3.5 3,2 3.3 3.3 3.0 2.4 2.0 3.5 1,015.7
4=T9 3.5 3.6 3.8 3,6 3.2 2.9 3.0 2.9 2.6 2.0 1.6 2.2 0.8 1,017.7
_1=80 3.4 3eh 3.6 3Beh 3.0 2.7 2.8 2.6 2.4 1.8 1.5 1.9 1.0 1.3 e ____}s02).0
2-80 208  2e8 2,9 2.7 2¢3  1e9 1,9 1T 1.3 0e7 0.2 0ol =140 -]1s9 4,9 14008.2
_3-80 2.9 2.9 3.0 2.8 2.4 2.1 2.1 1.9 1.6 1.2 0.8 0.9 0.3 0.1 -0.5 4.} 1,018.5
_4-80 209 209 320 2.8 2.5 262 242 200  1e8  led  lel  1e2 0.8 0.8 0.6 3.5 2,9 o 1402%.8
- 9 9 120333
2-81_ 2.8 2.8 2.9 2.7 24 2.2 242 2.0 3.8 1eB  1eh  1e5 o2  1e2  1e2 248 2.4 2.1  1e3 _ 1,036,6P
- T 3276 476 1-TT 2=77 3=T7 4-T7 1-18 2-78 3-78 4-78 1-79 2-79 3-19 4-79 1-80 2-80 3-80 4-80 1-81

INITIAL QUARTER

P— PREL IMINARY
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CORPORATE PROFITS AFTER TAXES®
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
2-T6 3-76 4=T76 1-77 2-T1 3-7T 4=77 1-78 2-78 3-78 4-78 1-79 2-79 3-79 4-79 1-80 2-80 3-80 4-80

3-76 4.8 o 103.5
4~76 2.2 0.4 o e _103.4
1-77_ 15.7 21.5 48.3 114,1
_2=77___15.9 19.9 31.6 16.7 118.6
3-77  16.1 19.1 26,5 16.8 16.8 123.3

4=T7T  13.7 15.6 19.9 11.7 9.3 2.3 124.0
C1=78 1243 1307 16T 9.9 T.T 3.4 M6 . 125.4
2=78  15.8 _17.5 20.8 15.9 15.7 15.3 22.4 43.3 137.2

3-78  16.0 17.5 20.3 16.2 16.1 15.9 20.8 29.9 17.7 142.9
_4=T8  18.3 19.9 22.8 19.5 19.9 20.6 25.6 33.6 29.0 41.3 . - . 15508

1-79 18,9 20.4 23.0 20.1 20,6 21.2 25.4 31.3 27.5 32.7 24.6 . o o 164.6 _
2-7T9 17,2 18.4 20.4 17.7 17.8 17.9 20.8 24.3 20,0 20,7 11.6 0.0 . S - PY- S
3-79 _17.7 18.8 20,7 _18.3 18,5 18.7 21.2 24.2 20,7 21.5 15.5 1}1.2 23.7 _ [, ,, 173.6
4=79_ 15.3 16,1 17.6 15.2 15,0 14.8 16.5 18,3 14.5 13.9 8.0 2.9 4.4 ~-11.% .. - - 168.2

1-80 36,8 17.7 19,2 17.0 17.} }7.1 16.9 20.8 1317.9 37.9 13.7 1l.1 15.1 11.0 39.8 182,92
2-80 9e® 9.7 105 8.0 T3 6.5 6.9 7.2 3.3 leké —4.0 ~8.9 ~}1.0 -20.3 -24.} -58.8 S R 146.5 _ _
3-80 11,0 11,3 12,2 10.0 9,5 8.9 9.5 10.0 6,8 5.5 1.2 -2.2 =2.7 ~8.4 =T.l =24.3 3%9.1 159.1

4-80 4i.1 33.9 12.3 10.2 9.8 9.2 9.8 10.3 7,5 ¢4 2.7 0.1 0,1 —4¢3 =-2.3 -13.3 23.8 313.7 = 1042 -

1-81 11.0 11.4 12,1 10.2 9.7 9.2 9.8 10.2 Te6 6.7 34 1.0 2e2 =22 =0,) -8,1 20.0 1led> 9.3 168,090

N 2-76 3-76 4=76 1-7T 2-T7 3-77 &-"1 1-18 2-78 3-18 4-18 1-79 2-T9 3-79 4-79 1-80 2-80 3-30 4-80

INITIAL QUARTER

JULY 22, 1961

SOURCES OF DATA

NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

The December 1980 Survey of Current Business contains an
article describing the major aspects of the revision, summary annual
estimates for 1978 and 1979, quarterly estimates for recent quarters,
and monthly estimates for October 1979 through November 1980.
National Income and Product Tables, 1976-79, forthcoming in a special

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

supplement to the Survey, contains estimates for 1976-79 for the full
set of annual and seasonally adjusted quarterly and monthly national
income and product (NIPA) tables. National Income and Product
Accounts of the United States, 1929-76: Statistical Tables contains
all estimates covering earlier years. This publication is expected
to be available for purchase from the Superintendent of Documents
later in 1981.

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.

The Survey is available from most district offices of the

Department of Commerce or from the Superintendent of Documents, U.S.
Government Printing Office, Washington, D.C. 20402.
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INVENTORIES COMPARED WITH MONTHLY SALES*
MANUFACTURING AND TRADE

T

m

|

T

1.64 AJM
1.60

T
—

n

7

1.397]

1.36

1.32

1967 1968 1969 1970
¥RATI10S BASED ON SEASONALLY ADJUSTED DATA.

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.

LATEST DATA PLOTTED:

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

MAY

1971

1972

1973

1974 1975 1976 1977 1978 1979 1980

1981

SOURCE: U.S.DEPARTMENT OF COMMERCE
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