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Economic activity has been improving recently. In the fourth quarter of last
year real final sales surged upward at a 5.4 percent annual rate, after declining at a
1.2 percent rate over the previous six quarters. This increase in sales, however, was
met out of inventories resulting in a record pace of inventory reduction so that real
GNP declined at a 1 percent rate.

The recovery in sales growth largely reflects the initial effects of a sharp
surge in the pace of monetary expansion. The money stock (M1) grew at a 14.1
percent rate from July 1982 to February 1983, after expanding at only a 3.0 percent
rate from January to July of last year. The recent rapid pace of money growth is the
fastest for any seven-month period since 1959, surpassing the prior record 13.4
percent rate from April to November of 1980.

During the three months ending in February, industrial production grew at a
7.3 percent rate. Economic gctivity has expanded most rapidly in the housing sector;
housing starts averaged 1.73 million units at an annual rate in January and February
of this year, well above the 1.26 million unit level averaged in the last three months
of 1982, Retail sales, however, have been flat most recently, as the
January-February average was virtually unchanged from that in the last three
months of 1982. Nevertheless, such sales showed a 6.1 percent rate of increase
from August 1982 to February of this year.

Employment growth has been weaker than other measures of activity. In
January and February, civilian employment was slightly lower than in the last three
months of 1982, while payroll employment was virtually unchanged. The civilian
unemployment rate declined from 10.8 percent in December 1982 to 10.4 percent in
January and February because of reductions in the labor force.

Productivity growth has been unusually strong during the past year, thus
output measures have expanded relative to employment. From the recession peak in
the third quarter of 1981 to the end of 1982, output per hour in the business sector
rose at a 0.9 percent rate, faster than the 0.6 percent average rate of increase
attained from peak to trough in the previous seven recessions. Much of this recent
growth occurred since the first quarter of 1982; productivity grew at a 2.9 percent
rate from the first to the fourth quarter of 1982.

The recent productivity experience contrasts with that of the 1973-75
recession. From the peak to trough of the 1973-75 recession, a period of five
quarters, real GNP declined at a 3.9 percent rate, while civilian employment
declined at a 0.8 percent rate. For the five quarters since the recent peak in the
third quarter of 1981, employment fell at about the same rate, while real GNP
declined at only a 1.8 percent rate.

--John A. Tatom
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CONSUMER PRICE INDEX FOR ALL URBAN CONSUMERS, SEASONALLY ADJUSTED®*
COMPOUNDED ANNUAL RATES OF CHANGE
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PRODUCER PRICE INDEX,

FINISHED CONSUMER FOODS — SEASONALLY ADJUSTED=®
COMPOUNDED ANNUAL RATES OF CHANGE
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2-83 3.4 3.4 3.1 2.8 2.5 2.2 2.3 2.6 3.1 3.8 4.4 3,1 1.6 0.7 0,2 =1s1 =443 =77 0.4 289.2
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2-82  =11.9 -13+4 =13.2 -12.0 =9.0 =2.1 20.5 . 1429
3=82 =117 =12.9 =126 =11.5 9.1 4.7 4.3 =9,6 141.7
4=82 =117 =128 =1245 <1146 =9.7 =6.5 =-lo4 -10.8 ~12.0 140,2
5-82 =11¢3 =1243 ~1240 =11lel =945 6.9 =3.2 -10.0 -10.1 =8.2 139,2
6=62 =1047 ~11.5 ~11.2 ~10e3 =87 ~buh =344 =B8.6 =842 =643 =442 138,7
T=82 =948 =1045 1040 =94l =746 =5.,4 =247 =6.7 =640 =349 =1.7 0.9 138,8
882 =903 =949 ~9¢5 =845 =Tel =~5,2 =268 ~6¢2 5.5 =348 =2,3 1,3 =3.4 - 138.4
9=82  +9e3 =948 ~94& ~8Be6 T3 8,6 =346 =606 =bel 4.9 4,0 —4,0 =6.3 =%.1 13703
10-82 =946 =10el  =9.7 9.0 =749 <bsb =47 =745 =Tel =643 =5,9 =643 =86 =1}s1 -13,} 135.7
11-82 =94 =949 -9e8 -Be8 -TeB beb =429 =Tebh T4l =beb4 =6+l =~6s4__-Be2 =9.7 -10,0 -6.8 o 134,9
12-82 =847 -=9.1 =848 =840 =740 -5.,7 =~4¢3 504 =6el =543 =4¢9 5,0 =61 =648 =6.0 =2,2 2.7 13542
1283 =TeS  ~TeB  =Teh =606 =5¢5 —4i2 =207 —hob ~bol =341 =245 -2.2 =247 =246 =049 346 942 1642 136,9¢
2-83  -7.0 =Te2 =648 6.0 5.0 =3,7 =242 =3,9 =-3.4 -2.5 =18 =1,5 =18 =-le6 0.0 3.6  Te3 9.7 3.6 137.3p
TTT-BT 8=B1 T 9-81 13-81 11-81 12-81 1-82 2-82 3-82 4-82 %-82 6-82 7-82 8-82 9-82 10-82 11-82 12-82 1-83 _
INTTTAL MONTH

P~ PRELCIHYN
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PERSONAL INCOME
RATI10 SCALE MONTHLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2.9
2.8
1.9¢
*J\//—"Z.BHI gé
- £ 2.5
+/ ) 42
g 2.4
¥ 2.3
+5. 47 2.2
“11.6x 2.1
/'\// 2.0
// I‘g
v13. 47 1.8
}// 1.7
- 1.6
/ I.S
*10.6%
o 1.4
—
1.2
2 R ® 3 3% 3 3
e ¥ y sy < X b
S 3 & I O3 N L
! } $ t . t .
1975 1976 1977 1978 1979 1980 1981 1982 1983
SOURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED:

FEBRUARY PREL IMINARY

COMPOUNDED ANNUAL RATES OF CHANGE =~

PREPARED BY FEDERAL RESERVE BANK OF ST.

PERSONAL INCOME

Lou1s

BILLIONS OF

TERMINAL L INITIAL MONTH _ 0OLLARS
MONTH ANNUAL RATES
7-81 9-81 9~81 10-81 11-8] 12-8]1 1-82 2-82 23~82 4-§2 9-82 &-82 7T~R2 R-R2 9-A2 10-82 1}-82 12-~82 1-R3
8-81__ 12,1 _ - _  2.,459.6
9-81__10.9 9.7 . L 2,478.6
10-81 8,6 6.9 442 2.,487.2
11-81 7.9 6.6 5.0 5.8 2449940
__12-81 6ol  4eT 30l 2.5 =0.T7 - . - 2+497.6
1-82 5,2 3,9 2.5 1,9 0,0 0.7 2:499.1
2-82 5.5 4e5 3.4 3,2 2.4 4.0 T.3 _2.513.8
3-82 5.1 4ol 3.3 3.1 246 Beh 4,8 243 255186
4-82 S5 4T 4.0 3,9 3.5 4.6 6.0 5,3 8.4 2:535,5
582 5,9 5.3 4.7 4.8 _4eb 5,7 T.0 6.9 _ 9.3 102 ) _ 2455642
6=82 5,8 5,2 4.7 448 44T 5,6 646 644 Te8 _ T.5 4.8 . 2,%66.3
Tm82 602 5,7 5,3 5,5 5,4 643  T,3 Te3 8.5 8,6 7.8 10.8 2,588.3
8-82 5¢9 __Se4 5.0 5.1 5,0 5,7 6.5 63  Tel  6e8 5,7 6,2 1T 2459240
9-82 S.6 5.2 448 6.8 4,7 5,4 5,9 5,8 6,3 5,9 4,9 4,9 2.1 2.4 2459742
10-§2 S06 5.2 4,9 449  4oB  S.4 5,9 5,8 6,3 5.9 5,1 5.1 3.3 4.l 5,8 2:609.4
11-82 5.8 5.4 Se] 5.2 5.2 5.7 642 6,1 bs6 6,3 5,1 5,8 4,6 5.6 7.3 8.7 2:627.1
12-82 5.7 5.3 5.0 5.1 5.0 5,5 5,9 5,8 6,2 5,9 5,3 54,6 4.6 5,1 6,0 6.0 3.4 L 2.63%.0  _
1-83 545 5,1 449 4.9 448 5,3 Bsb 5,5 5,8 5,5 5,0 5,0 4,1 4,5 5,0 4,8 249 2.4 2.640,2
2-83 543 449 4.6 4ol 446 5,0 543 5,1  S.h 5,0 4,6 4,5 3,7 4,0 4,3 3,9 2.4 1.9 1.3 2,66341P
=81 8-81 9-31 10-81 11-81 12-8]1 1-82 2-82 3-82 4-82 5-82 6~82 7-82 8-82 9-82 10-82 11-82 12-82 1-83
INITIAL MONTH
P~ PREL IMINARY
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RATIO SCALE

BILLIONS OF DOLLARS
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RETAIL SALES*

SEASONALLY ADJUSTED

BILLIONS

RATIO0 SCALE
OF DOLLARS
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1975
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)
19

80
SOURCE :

1981

u.s.

1982

OEPARTMENT

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

* DATA REVISED FROM 1978.

LATEST DATA PLOTTED:

JANUARY,

PREPARED BY FEDERAL RESERVE BANK OF ST.

RETALL SALES®
COMPOUNDED ANNUAL RATES OF CHANGE

FEBRUARY ADVANCE ESTIMATE

40
1983

Of COMMERCE

LouIS

TEKMINAL _ e INITIAL MONTM_ o MILLIONS OF
TTMONTH T T T . DOLLARS
7-81 8-81 9-81 10-81 11-81 12-81 1-82 2-82 3~82 4-82 5-82 6-982 7-82 8-82 9-82 10-82 }1-82 12-82 1-83
___8-8l1 14.8 S S SRR -3 X ¥ A &~ SO
9-81 Se6 =248 o S e 88,562
10=81 =244 10,0 =1646 587,23}
11-81 =14 =642 =7.9 1.8 . e I [ 87,558
12-81 =140 =4¢5 =51 1e2 0.7 . [ - X £ 3. 1 2
1-82 =248 5.9 6.7 =-3.1 =5.5 -11.3 862542
2-82 0466 =leb  =lob 248 342 45 2340 [ - e 882049
3-82 =041 =2¢1 ~1e9 143 142 143 8.3 ~b46 P _ R 87,70L
4~82 1ol 0.5 =062 249  3el 367 942 2.9 11,0 88,468
5-82 402 3ol 348 Tel  Bel 946 1545 1342 2343 36.9 o 90:8}12
6-82 160 =002  Ool 244 245 248 548 1.9 402 0.9 25,6 - — 884603
7-82 109 009 142  3e4 306 4ol 649 3¢9 6.2 b6 =Beb 12.4 891469
8-82 1ok  0e3 006 245 246 269 5S¢l 243 _ 348 _ 261 =75 342 =542 . IS 89,069
9-~82 2el  1e2 145 343 3.5 348 59 346  Sel 3.9 =3,0 6,0 e 89,891
10-82 209 201 204 402  4eh 448 6e8 49 643 5.6 042 8.0 90,905
1182 440 3.3 3,8 5,6 5.9  be4  Be3 648 8¢3 749 3.7 10,9 23 924492
12-82 3e8  3el 345 5S¢l 546 5.8 Te5 660 T3 648  3s1  8e9 | 10,7 _-0e4 924459
1-83 323 206 3.0 4e5  4eT 5.0 b4 5.1 bel 5.5 242 649 Seh ~294 —4,3 92:117¢
2-B3 248 242 245 349 4e0 4042 55 42 5.0 445  leh  Se4  heh _bal 5,0 2.8 342 —he5 =447 91,745t _
7-81 8-81 9-81 10-861 11-81 12-81 1-82 2-82 3-82 4-82 5-82 6-82 7T-82 8-82 9-82 10-82 11-82 12-82 1-863 )

*REVISED FROM 1978

INITIAL MONTH

P~ PREL ININARY
E- ESTIMATED
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HOURLY COMPENSATION, BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1977 = 100
QUARTER
1-78 2-78 3-78 4-78 1-79 2-79 3-79 4=79 1-80 2-80 23-80 4-80 1-81 2-81 3-8) 4-8) }-82 2-82 3I-82
2-78 To4 107.3
3-78 8.1 8.9 1996
4-78 8.7 9.3 9.8 1122
1-79 9.4 10.1 10,7 11.5 115.3
2-19 9.2 9.7 10,0 10,0 8.6 117.7
3-79 9e3 9.7 9.9 10,0 9.2 9.9 120,5
4=79 9e2 945 9.7 946 9.0 9.2 846 123.0
1-80 9.6 10,0 10,1 10.2 9.9 10,3 10.6 12.6 12647
2-80 9.8 10.1 10,2 10.3 10.! 10,5 10.6 11.7 10.8 130.0
3-80 9.8 10.1 10,2 10.3 10.0 10.3 10.5 11.1 10.4 9.9 1331
4-80 9.7 10.0 10,1 10,1 9.9 10,2 10.2 10.7 10.0 9.6 _ 9.3 13641
1-81 9.9 10.2 10.3 10,3 10.2 10.4 10,5 10.9 10,5 10,4 10,6 120 140,90
2-81 9e7 9.9 10,0 10.0 9.9 10.0 10.1 10.3 9.9 946 9.5 946 _ T.3 - 142.%
3-81 9eT 948 949 909 9.8 949 9.9 1041 9T 9.5 9.4 9.4 8,2 9,0 145.6
4-81 95 9T 9T 9T 946 9.T 9.6 9.8 9.k 941 9.0 8.9  T,9 8.2  Te3 14842
1-82 Foh 98 906 945 9k 9.5 94k 9.5 94l B9 8T 8.6 TeB  Te9  Tekh TS 150.9
2-82 902 943 944 943 942 942 942 942 849 Beb Beh Be3  Teb  Teb  Te2 Tel 6.8 153.4
3-82 9el 942  9¢2 9.l 9.0 9.0 8.9 9,0 846 8,3 842 8.0 Te3  Ted 6.9 6.8 6.5 6.1 1557
_4=82 8.9 8.9 9.0 8.9 8.7 8.7 8.7 8.7 8.3 8.1 T.9 T.T  Tel  Te0 6.6 6.5 6.1 5.8 5.5 157.8
T 1-78 2-78 3-78 4-78 1-79 2-719 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82 3-82
INITIAL QUARTER
OUTPUT PER HOUR OF ALL PERSONS, BUSINESS SECTOR
—_— I ... COMPORUNDED ANNUAL RATES OF CHANGE —
TERMINAL o INITIAL QUARTER 1977 = 100
QUARTER
1-78 2-78 3-78 4-78 1-79 2-79 3-79 4-79 1-60 2-80 3-8Q 4-8Q 1-81 2-81 3-8] 4-81 1-82 2-82 23-82
_2-78 0.8 il e I [ [ 100.,7
3-78 0s2 ~=0es [ e 100.6
4-18 0.4 0.2 0.8 100,8
_1=79 0.l =0.4_-0e4 —=leb . _ _ - e . . 10004
_2-79 0.6 0.9 =~1.) ~2.0 =2.4 . _____ . _.__._ N _ e 99.8
3-79 =048 -=le] =1+3 =2,0 =2.2 =2.0 9943
4779 =048 =1ls1 =1.2 =1,7 -=1.7 =le4 0.8 __ _ O, —_— 99.1
180  —0e6 =048 =0.9 ~1.2 =lel 0.7 0.0 0.8 I —- _ 9943
2-80 =140 -1e2 =~1leé =17 _ =1.8 =1.6 =15 =1.8 4,4 9842
3-80  ~0.6 —0.8 =08 =1.1 =1.0 =0.7 =0s4 =043 -0.8 2.9 _ _ _ 98,9
4=80 =0e4 =046 ~0e6 =0s7 -0,6 _ =0.3 0.0 042 0.0 2,3 1.6 9943
1-81 Oel 0.0 0.0 =0.0 0.1 0.5 0.9 1e3 _1lab& 346 3,7 5,8 100,7
2=81 0.1 0.0 0.0 =00 0.1 0.6 0.8 1ol _ 1.1 2.5 2.4__2.8 _ 0.0 . o e 100.7
3-81 Oul 0ol 0.1  0el 0+2 0.5 0.9 _ 1el 1ol 23 _2e) 2,3 046 142 101.0
=81 =0.1 =0.1 -~0.1 =0.2 =0.1 0.2 0.4 046 045 1e4 1o1 0,9 =0s7 =1,0 =34} 100.2
_.1-82 0.1 0.2 =0.2 =0.2 ~0.1 0.1 0.3 _ 0% _Deh 1.0 0.7 0.6 0.7 =0.9 =2.0 -0.8 ,__ 100.0
. 2=82 -0.0 -0.1 -=0.1 =0.1 -0.,0 _ 0,2 0.4 _ 0.5 Q.4 141l 0.8 07 =043 +0s4 0.9 0s2 1e2 . 100.,3
3-82 0e2 0.1 0.1 O.1 Q.2 O.4 0.6 0.8 0.8 1.3 1.2 1.1 Q.3 0,4 0,2 1.3 224 3.6 10ka2
__4=B2 04 0.3 0.4 0e3  0¢5 0.7 0.9 1.0 1ol 146 145 1ot 068 _ 140  0e9 2.0 249 348 4,0 10242
T 1-T8 2-78 3-78 4-78 1-79 2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-8l 4-81 1-82 2-82 3-82
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATI0 SCALE RATI0 SCALE
1977=100 SEASONALLY ADJUSTED 1977=100
190 7 190
170 fr—=% P 170
£ 8 “8.61 Voa a
150 \—2———UNIT LABOR COSTS *6. 82 - 150
N &
130 *10. 87 L~ 130
= N
110 ] & 110
R ks
/ ? x S /
N by 2
9 (o : s -~ <220
S N 200
-2.21
0 0E TS 8 2 J/ 180
70 | [ 6. 17
166 ; *7. 82 ﬁm‘s—peo
" n
140 [ —3 140
¥ K *9. 97 /
A <
N
tzo 2—% e 120
+8. 47 /
100 N — : 100
*5.87 ]
1 N
/ HOURLY : : N
N
80 3 S COMPENSAT {ON —15 G/d/ .
X % S
o »
3 N 1 140
60 $ $ QuTPUT PER HOUR
120 | | 0F ALL PERSONS — 120
w2 01 34z NI
L0 +8. 47 p—— ~— 1 1022 100
— T
QL—— N B _ —
-0.97 0.7
80 1o—r N I I8 80
£ 3 5 5 § § s
5 R g H] 4 8 N
go bt L 4 4 hd s 60
1975 1976 1977 1978 1979 t980 1981 1982 1983
SOURCE: U.S. DEPARTMENT Qf LABOR
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED
LATEST DATA PLOTTED: 4TH GUARTER
PREPARED BY FEDERAL RESERVE 9ANK QF ST. LOU!S
UNIT LABOR COSTS, BUSINESS SECTOR
- R _ D AMNUAL RATES OF CHANGE _
TEKMINAL - e INITIAML QUARTER . . 31971 = 100
QUARTEKR
1-78 2-78 3-78 4-78 1-79 2-79 2=79 4-79 1-8Q 2-80 3-A0 4-80 1-81 2-81 3-81 4&-A1 Y-A2 2-A2 23-82
2-78 5.8 _ . S ¥ ¢ ;. DU S,
3-78 Teb 9.3 _ [ 108.9
4=178 8+2 2.4 9.5 111 .6
1-79 903 1045 11.1 12.8 U, 114.8
2=79 9.7 10,7 11,2 12,0 1142 J 117.9
3-79 1003 11.0 1l.4 12,0 11l.6 12,0 121.3
4=-19 10.0 10,7 11.0 11.4 10,9 10,8 b _ _ [ -  124.1
1-80 10,2 10,9 11,1 11,5 }1.1 11,1 10,7 11.8 e —_ 127.6
2~-80 10.8 11.5 11,8 12,1 12.0 12,2 12,3 13,7 15.¢6 132.3
3-80 10.5 110 11,2 115 1142 1142 11,0 11,5 1l.4 7.5 o 1347
4=-80 1002 1046 10,7 10.9 10,6 10,5 10,2 10s4% 9.9 __Te2 140 L . . 137.0
1-81 9e8_ 102 10.3 1063 10,0 9.9 9.5 9.5 8.9 6.8 6,5 6,0 139.0
2-81 96 9.9 10.0 10.0 9.7 9.6 9.2 9.1 8.6 7.0 6.8 6.7 Tob o _ 141.5
__ 3-81 9.5 9.8 9.8 9.8 9.5 Pt 9.0 9.0 8.5 7.l 93 7.1 7.6 7,9 [ la4e2
4-81 9.6 9.8 9.9 9.9 9.7 9.5 9.2 9.2 8.8 1.7 7.8 8.9 846 P93 10,7 147+9
1-82 95 9¢T 948 9.8 9.5 9.4 901 9.1  B.T T8 _T.9 8.0 Bs6 9,0 9,5 8,4 __150,9
2-82 P02 95 945 945 992 941 8.8 BeT  Buh__ Te5  TeS  Teb T  Bel Bel 6e9 Se4 152.9
3-82 8s9 9.0 9.0 9.0  8eT 8.5 8.2 Bel  TeB 6.9 6.9 6,8 T20 629  beT 5S¢4 D29 2.4 1%3.8
____4=82 Ba5 Beb  Beb 845 Be2 BeO  TeT  Teb  Te2  beh 663 6.2 642 640 5,6 bk 3,1 2,0 1,8 10404
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 2-81 3-81 4-81 1-82 2-82 3-82

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

SLLLIONS OF

TERMINAL INITIAL QUARTER _ DOLLARS
QUARTER KNNUAL RATES
1-78_ 2-78 3-78 4=-78 1~79 2-T79 23-79 4-79 1~80 2-80 3=-80 &-80 1=-8) _ 2-81 3A=8) &4~A} }=-82 2-82 _3=82
2=78 23,0 2.,139.8
-78 Te 3 . L 24202.5
4=78 167 13,7 15.2 ——— _ 24281 .6
L=79 15,0 124 1244 948 2,315,.5
2=T9 136 1le) 108 8e6 T.% - I e 24377.9
3=79 13,4 11,6 11,5 10,2 10,5 13,6 e 246568
4=79 127 110 10e8 9,7 9¢7 10.8 8al 2.502.9
1-80 12,6 11.2 11,0 10.2 10s3 1143 101 122 _ S o 2,575.9 -
2-80 11.1 9.7 Fe3 8e4 8e1 8¢ [-3%-] 527 =04 245734
3-60  1lel 9.9 96 BeB Beb 88  TeT Teb_ 53  1leé 2 ebain?
4-80 11,5 1044 1062 946 945 949 942 944 846 13,3 15.3 R 2,739.4
1-81  12.1 11e2 11,1 10.6 10¢8 11.2 108 1ls4 1le2 15¢4 1744 _ 19.6 _2.864.9
2=81 11,6 10e7 10,5 101 10l 10,5 10,0 10,4 10,0 12,8 13,2 1202 5,3 2.901 .8
381 1146 1047 1066 10.2 1043 1046 102 105 1042 12,5 12,8 11+9__ 843 1laé 2,980.9
4-81 11,0 10.2 10.0 9eb 9+6 98 %e4 9.5 9¢2 10e8 10,7 Peb 645 Ted 300 3,003.2
1282 1042  9eb 942  BeT  BeT 848  B8e3 8y3 _Te8 99}  8e7 Teb 446 493  1a0 =140 2:995.5
2=82 100 942  9¢0  Beb  Be5 Beb  8s2 Be2 TeT _8e8  Bab  Te3 5,0 449 249 2,8 6.8 . 3,06542
3-62 9e8 940  BeB  Be4  Be3  Bebh  Be0  Te9  Te5  8eb 8al  Tel  Sel  5s1 346 348 643 5.8 3,088.2 —
482 F o4 87 8e4 8.0 7.9 8.0 7.5 7.5 Tl 7.8 Te3 $e3 4,8 47 324 3.5 5.0 442 2af 3,108,2
178 2-78 3-78 4-718 1-79 2-79 3-79 4-19 1-80 2-80 3-80 4-80 1-81 2-31 3-81 4&-81 1-82 2-82 3-82
INITIAL QUARTER
GROSS NATIONAL PROOUCT IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES_OF CHANGE
TERMINAL INITIAL QUARTER “:}ﬁ.l?::qm:
QUARTER ANNUAL RATES
1-78 2-78 3-78 4-78 1-79 2-79 3-79 4=-79 1-80 2~30 3=A0__4-A0 1=81 2=8) 3=81 &=A) 1=82 2-82 _3=82
2-16 110 14370
3-78 Tel 3.3 I — loAs8e8
4~78 626 _boh 545 o _ . o 468
1-79 502 3.3 3.3 1.l LoaZ2 06
2-79 3.9 202 19 _Qe)l 0,9 _ _ Lokh69.2 _
_3=79  4el 28 206 Lol _1e? 408 _ . L lyBb.6
4-79 36 2e% L2e2 lo#é 1.5 2.8 027 leBQ,3
1-80 3.3 23 2e} e le5 203 lel 15 I o 1,h94.9
2-80 1.8 07 Qo4 0B =0l =Qe8 =206 =492 =926 _ e 1eAST.8
3-80 1eB 0¢8 Qo5 02 =046 =043 =145 =243 ~64) 17 leabd 8
4=80 200 142 009 Oebh  0e3 045 =044 =047 =lo4 3.0 443 14T
1-81 205 148  1eb 192 1e2  1e5 049 140 _ Qa9  beb 64l T.9 - . 1.%07.8
2-8)  2e2 145  le3 0s9% 0% el Qeb 046  Qeh 3,0 3,5 3.1l =1,5 1.502.2
3-81 202 1.5 ls4 160  }1+0  1e2 . 0,8 Q.8  Qe7 249 342 2.8 0.3 2,2 - 1451044
481 1.7 160 0s9 0e5 044 0s6 Qe 0,0 =042 145 1e4 Q.7 =1leb =lob =593 . e Le490.)
1-82 192 006  Qeé 040 —0e0 040 =0,4 =006 =048 0o5 Qa3 =0,5 -2,5 =2,8 =%.2 =5, }oel0.7
2-82 1.3 0e7  0e5 062 Qel Qo2 =0e2 =Qe3 =03 Qa7 _ Qa6 =040 =1ab_=lalh =248 =1a6 241 [N WY Y 7: PV S
3-82 1.3 0.7 0.6 042 042 Q02 _=0e) =042 =04 Q.7 Qe Qal -~la2 =lal =192 =0,8 las__ Dal le483a1
4-82 1o} 046 Qed Qel Qs) 092 ~0e2 =043 =04 Q05 Qad  =Qol =12 =1,1 =1.8 =0.9 Oabr =042 =1a0 1ohTT.2
T1-78 2-T8 3-78 4=78 1-79 2-19 3-19 4=19 1-80 2-80 3-80 4-80 T o

1-81 2-81 3-81 4-81 1-82 2-82 3-82

INITIAL QUARTER
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GROSS NATIONAL PRODUCT

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
3.8 3.8
37y v v 'R YV 3.7
3.6 R R N 8-8 $—3 3.6
3.51x S X X-K §—K 3.5
3,443 N N 35S s 3.4
3.3}¢% 3 S 3.3 S—§ 3.3
3.2 "5 ——13.2
3.1 +8. 37 3.1082 —3 .|
3.0 f 30
2.9 7 2.9
2.8 CURRENT DOLLARS 7 2.8
2.7 77 2.7
2.6 1 2.6
2.5 A 2.5
//'0. 47
2.4 2.4
2.3 Z<;f’/, 2.3
2.2 // 2.2
2.1 2.1
+12. 07
2.0 - 2.0
1.9 1.9
1.8 J// 1.8
1.7 1.7
*/3.%/
1.6 +0. 37 1.6
// +/.4% +4. 64 +0.67
1.5 [ e A \/—_/\—‘\‘1 4772 s
50 P
1.4 — -9. 67 9.2 1.4
6.71 «6
R ™S ” e 1972 DOLLARS 1.3
1.2 1.2
R R R ? 8 S % |8 3
R s s S§— 15 —§—8—% L
3 3 X 33 3 8 |3 X
_— 4 4 4 ) 4 b 4+ 14 ) -
1975 1976 1977 1978 1979 1980 1981 1982 1983

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

LATEST DATA PLOTTED: 4TH QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOVIS
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GENERAL PRICE INDEXX

RATI0 SCALE RATI0 SCALE
1972=100 1972=100
225 225

*

215 ArZS 21tS
/’\;\ZIOJZ

205 +8,J217’/ 205
185 j/ 195

185 2109424 185
175 j/ 175
165 ,3.,7 165
J
155 // 1SS
145 145
135 / 135
125 / 125

i
& 8 3 58 %
b g 3 S e
5 5 g 508 g
1os W 4 4 4 4 4 105
1975 1876 1977 1978 1979 1980 1981 1982 1983
®AS USED IN NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 4TH QUARTER
PREPARED BY FEOERAL RESERVE BANK OF ST. LOUIS
IMPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PROOUCT
COMPQUNDED ANNUAL RATES OF CHANGE
;Si:;';;l. INITIAL QUARTER § 1972 = 100
— — }=78 2-78 3-78 4-78 1-79 2-79 3-79 4-T9 1-B0 2-80 3=80 4-80 _1=81 _2=81 3-~A1 4=81 1=R2 2-82 _3=82
__2-718 1048 14889
3-78 97 - 4 . __ 152,02
4-78 9e3 8.9 9el 155.38
1-79 9e3 Be8 848 Bab 153 .60
2=79 9.1 8.7 8.7 8.5 Be5 - e _141.8%
3-79 9.0 846 8,6 Bed 9. 3 Bad o 165,12
4=79 8,7 8.4 Bebh 842 £.0 1.8 Ted 168,08
1-80 9.0 8.7 8.7 8,6 846 Ye7 8.9 10,5 —— 172,31
2-80 9.1 8,49 8,9 849 849 Pl 93 1003 10,1 [E—— 176452
—_3-80 9e1 9.0 9.0 9.0 940 92 Feh 10,1 949 Qb 180,40
4-60 93 9.1 9e¢2 992 993 994  Feb 10,2 1041 10,0 10.5 185,16
__1-8}1 ¢4 993 Fe3  Geh 945 946 9.8 10,3 10,3 1043 10,7 10.9 ) __1%0.0%
2-81 9e2 9el 91 9el 922 22 Qa4 9.1 Fab 9.4 CY fa.8 6.8 193,21
3=61 9¢2 el 9l el 9%l 992 _ a3 946 9.5 943 943 8.9 7.9 9.0 B 197,34
4-81 9.2 90 Pl 9l 9l 9e2 93 25 944 9.2 942  Ba?  Ba2 _Ba9 8.8 201455
1-62 9,8 8,7 87 8.7 8.7 9,7 8+8 849 8.7 B.5 8.3 2.9 2.2 Za3 6a5 443 203,68
2-82 8.6 8,5 84 Boeb 84 Bes Qo 8e%  8e3 800 748 Tah _ 6al  _bab__ 529 ek bheb 20%5.98
3-82 Beh  Be2 Be2 842 Bal _ 8ol _Bel 842 _Te9 T4l  Teh  TaQ__bah 643 ___5ab___heb __4aB_ 50 208,81
4-82 8ol BeD Te9 TP 708 T48  ToT  T48  Ta5  T43  Ta0 b2l 640 549 5.3 _bab  bab bt AaT 210.42
T 1=78  2-78 3~718 4=78 1-79 2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82 3-82
- INITIAL QUARTER ‘k - i
*> - " PREPARED BY FEDERAL RESERVE BANK DF ST, LOUIS
MARCH 21, 1983
Digitized for FRASER ]4
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PERSONAL CONSUMPTION EXPENLITURES IN CURRENT DOULLARS
COMPQUNDED ANNUAL RATES OF CHANGE

BILLIOUNS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
1-78 2-78 3-78 4-78 1-79 2~79 23-T79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3~R) 4=A1 }-R2 2=82 3-82

—2=78 1801 1,330.7
3-78 148 11.5 1e367.5
4-78 1443 12,5 13.4 leblled
_1-79 13+3 11leT 1le9 1043 _leblated
2-79 123 1049 10.7 9.4 8.5 lebZ640
3-79 128 117 1148 1142 11e7 1449 1.92843
4-79 12,9 1240 12,] 118 1243 14¢3 13,7 1.5T8.Q
1-80 12,6 1148 1149 11.6 119 13,1 12.2 10.7 1:618.7
2+-80 11,2 10.4 10,3 97 96 949 843 S5e7 049 . 1062242
3-80 11.7 1140 10,9 105 1066 1140 1061 849 8.0 1546 1:68240
4-80 1201 1145 1165 1162 1le4 1148 1142 1046 1046 15,8 16,1 1274548
1-81 12e1 1166 1leb6  1le4 1146 1240 11e5S 11el  )1e2 14649 1445 13,0 1:79%9a9
2-81 115 110 1069 1047 10e7 1140 10,5 10,0Q 948 1242 1il.0 8:6 444 1.819.4
3-81 115 11,0 1140 1047 10e8_ _11el 10s6 1041 10,1 12,0 1l.]) 9+5 746 1le3 - 1,868.8
4-81 10,9 1045 1044 1041 1041 10¢3 9.8 9¢3 94l 1045 9,45 T2+9 643 T3 3a4 1488445
1-82 10,7 1043 10,2 9.9 949 10,0 9,5 991 G99 10e1 9,2 T.9 6.6 Te4 5.5 Y 1.919.4
2-82 105 100 9.9 9.6 96 947 942 848 846 996 BT _ Teb 625 __Tal Sa7  6a8 64l 1,947.8
3-82 10.3 9.9 9.8 9e5 9e5 946 9.1 BeT7  Be5 G4  BeT TeT 648 Ted a3 743 Tal Bal 1.98643

4-82 10.3 9.8 9.8 9e5 Se5 95 Sel 848 - X3 P4 8ot 1e2 Tad 16 £a9 Ta8 Ta8 8a7 9.3 2203048

18z 2-8z 3-82

1-78 2-78 3-78 478 1-19 2-19 3-19 4-19 1-80 2-80 3-80 4~80 1-81 2~81 3-81

T INITIAL QUARTER

PERSONAL CONSUMPTION EXPENDITURES IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER _
QUARTER ANNUAL RATES
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 2-81 3-81 4-81 1-82 2-82 3-82
2-78 8,1 901.1
3~-78 5.7 3e4 I 00 9Df.6 0
4-78 5eb 401 447 _ 919 .2
1-79 42 3.0 248 0.9 Q21 a2
2-19 3.2 2.0 1.6 Osl 0,7 _ 219.5
3-79 3.5 2.6 245 1.7 241 5¢1 - 230,.9
4~79 3.5 _ 2,8 246 24] 295 492 343 AR f
1-80 3.0 243 2.1 145 1.7 245 le3 =007 937.0
2-80 l1e6 0.8 005 =042 =0¢5 =0Qo4 =242 =448 =~8,7 915.8
3-80 2+0 1e3 lel 005 Qo5 Qel =Qg3 =145 =1,9 Se4 928.0
4=~80 243 1.7 1.6 1.2 1.2 le6 0.9 043 [07Y-3 Seb Sel 94l.0
1-81 2.5 240 1.8 1.5 et 1.9 1e4 lel 1e5 S5e2 5.9 bed 951.1
2-81 2e} 1.6 1le4 Lol 1.1 1:4 Q.8 Qe84 Q6 3.1 2e4 Qe8 =2,7 4446
3-81 2.1 1.7 1.5 1.3 1.3 1.5 1.1 0,8 1.0 EXS 25 1.5 Qel 2.9 951.4
__4-81 1.8 1.3 1.2 0.9 0.9 1.0 0.6 0e3 044 240 1e3 Oe3 =1,1 =0e3 =3,.3 434
1-82 1.8 14 1.3 1.0 1.0 1.2 0.8 Qe5 Qg6 2el 1e5 07 =002 Qe =045 204 94941
2-82 1.8 1.5 1.3 le1 1.1 1.3 0e9 0.7 0.8 241 1.7 LeQ OQe3 lel Qa5 2.5 245 955 .0
__3-82 1e8  1le4  1e3 1ol  1lel 162 049 0e7 048 19 _1e5 009 0o 140 _ 0e5 1e8 145 __0a5 95643
4-02 1.9 le6 1.5 le3 1.3 1e4 le2 1.0 le2 262 148 le4 1.9 -3 led 225 245 295 446 967.0

1-78 2-78 3-78 4-718 1-19 2-19 3-19 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82 3-82

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST, LOULS
MARCH 21, 1983
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GROSS PRIVATE ODOMESTIC INVESTMENT IN CURRENT OOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE

B8ILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS.
QUARTER ANNUAL RATES
1-78  2-78 3-78 4-78 1-79 2-79 3-79 4=79 1-80 2-80 3-80 4=~80 1-8] 2-8) 3-81 4=81 1-82 2~82 3-a2
2-78 “hoT 3A8.%
3-78 24,1 6.4 39446
4=T8 21,2 1049 15.5 409.1
1=79 1742 9.2 10,7 640 41541
2-79 1644 10.2 11e5 946 1343 428.3
3=79 1441 848 945 745 843 3.4 o £31.9
4=79 9T 448  4e5 149  0e5 =5,3 ~13,3 416.8
1-80 e Sel 449 2.9 2ol =1e3 =3,6 7.l 424 .0
2-80 4e5 043 =045 =3,0 —4e7 —B.7 =12+4 =12.0 -27.7 _ 393.0
3-80 343 =0e5 ~1e3 =345 5,0 =8¢3 =1llel =10s3 =17,9 =6,9 386,1
4=80 5¢5 242 17 0ol —0a7 =248 =440 =1e6 =~be3 1041 30,2 e 41043
1-81 88 640 5.9 449 448 346 3.6 Teb  TeS 2247 4048 5242 . 455,7
2-81 905  Te0  Ta0 692 642 544 546  9e2 946 21e6 3249 34,3 18.5 475.5
3-81 945  Tel _ Te2Z 665 645 548 6el 9.2 9.5 19.0 26,5 25,3 13,7 9e%_ 486.0
4=-81 Te8 5.5  5¢5 4sT 45 _3eT _ 3eT 601 5,9 12,9 17,3 1be3 3,9 ~2+8 =13,3 468.9
1-82 400 148 le4  0e4 =0.0 -142 =16 042 =lo] 344 5,3 049 =940 =l6,6 =272 =-38,8 41448
2-82 4e8 2.7 244 1.5 12 0.2 =00 1o 0.8 __ Sel 649 3% =443 =943 =l4eT =15¢3_ _1Ted _ __ _____ 431.5
3-82 5.1 342 3.0 2.2 149 1ol 049 2e3 148 5eT7  Teh  4e5 =148 =545 =848 -Ta2 14s2 Llaeb 44343
4=-82 2e1  0e2 ~0s2 =le)l =145 =245 =340 <24} =249 Qo] Q¢9 243 —B8e3 =1242 1549 =16.5 =T,4 =k7.7 =39a2 391.5
1-T8 2-78 3-78 4-78 1-79 2-79 3-79 4-19 1-80 2-80 3-80 4-80 181 2=-31 3-81 4-81 1-82 2-82 3-82 T
TTTINITIAL QUARTER T T -
GROSS PRIVATE DOMESTIC INVESTMENT IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
S1LLIONS OF
TEKMINAL INITIAL QUARTER OQLLARS
GUARTER ANNUAL RATES
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 2-81 3-8l 4-81 1-82 2-82 3-82
2-78 254 239.9
3-78 10,2 _-3.1 _ . 23B.0
4=78 902 149 Te2 L 24242
1-79 605 0.9 3.0 -1,2 2415
2-79 S5e1 046 1.9 =0.7 =043 o 24143
3-79 30l ~0.9 =03 -2.7 =-3.5 —6.6 _..22 S
4=T9 =044 =641 =443 =740 =848 =]2.8 =1846 225.3
180 =049 =442 —4e3 6.5 =T7¢8 =10.,1 ~11.9 =445 B _ 22201
2-80 -5,0 =843 9.0 ~1l.4 =13.3 ~16e3 -19.3 =19.7 =324 o 201.9
3-80  ~5,0 7.9 =-B,5 ~10,6 =12,0 -}442 -16,0 ~}5,1 =20,0 =5,2 19942
4=80  <2.8 =5,3 5.5 7.0 ~TeB =940 =9.4 =T.0 =T,8 _TeB 2246 _ 2096
1981 —048 =248 248 3.9 —he2 448 mbe4 =le3 =0s5 1342 2348 2449 _ o 22i.6
2781 044 =1,5 =143 =241 =242 =245 =149 142 244 1347 20,8 19,9 15,0 22945
3-81 0e8 =048 =006 =13 —lob =1e5 =048 2,0 3.2 1243 1742 15,4 10,9 7,0 ___233.4 ____
4=81 =049 =246 =25 =3e3 =3,5 =3.8 =3.5 =1.4 =1.0 5,5 T8 454 =leb 9.0 =22.6 e 2189 ..
1-82 =346 =543 =545 <=beb4 —6e8 =Te4 ~Te5 =bel ~643 =149 =13 =5.5 -1148 -19+3 =29,9 -36,5 19544
2-82 =246 ~442 —he2 5.0 =543 =547 =546 =642 ~4s2  Oel 0.9 =243 =740 =11.9 =1T+4_~14.6 14,9 20243
3-82 =241 3.5 =3,5 442 —4eb  ~heT ~4.5 =342 =340 140  1e8 =049 =4.7 =Be2 ~lle6 =Teb __1lo5 84} 20643
4-82  =beh  =5,8 =5.9 <607 =Tel =To5 =Teb =606 =648 =348 =3.,6 =bsb =102 —13e9 —17s5 =1642 8,0 =17,7 -37.4 183.5
1-78 2-78 3-7T8 4-78 1-79 2-79 3-79 4=79 1-80 2-80 3-80 4-8G 1-81 2-81 3-81 4=61 1-82 2-82 3-82 o

INITIAL QUARTER
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GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS -
QUARTER ANNUAL RATES
_ 1-78_ 2=-78 3-78 4-78 1-79 2-79 2-79 4-79 1-80 2-80 3-80 4-80 1-8]1 2-81 23-A1 4-81 1-82 2=-82 3-82
2-78 11.7 A2h ok
3-78  13.3 14,8 S . — L 439.3
4=78 12,6 13.0 11,2 N 45141
1=79 10,7 10,3 842 542 FLY-9C ]
2-79 99  Fab T4l 640 648 4645
3-79 103 1041 849 Be2 9,7 1246 18,5
4-79 113 1142 10e5 1043 12,1 14.8 16.9 LT b
1-80 1241 1242 1148 11+9 1346 16,0 17,7 18,5 51942
2-680 1243 12.4 12,0 1242 1346 15:4  1be3 1640 13,6 — - 5360
3-80 1162 1142 10,7 1006 1)+6 1246 1245 1lel Teb6 1,9 53848
480 11,7 11,7 11e4 11le4 1243 1342 1354 12,5 1046 941 16.8 559,8
1-61  11e9 11¢9 11le6 117 125 1343 1344 1267 1le3 10.6 15,2 13,7 §784.1
2=81  11e2 1le2 109 1048 3145 1261 12,0 11e2 947 8,8 1la2 8.5 3.6 583 ,2
3-81  11e3 1143 11,0 109 1145 j2¢]1 1200 1203 104l 925 1laS5 97 7.8 1242 600 42
481 118 11¢8 11e5 1leb 122 1207 1247 1242 1led 1049 1248 1109 11.3 1543 18a6 £26 43
1-82 1142 1lel 10,9 108 11e3 lle7 1le6 1lel 10a2 947 110 949 9.0 10.9 10,2 2.4 630.1
2-82 10.5 1044 10,1 10e¢) 1064 1047 10e6 100 940 8,5 95 843 Ta2 842 622  1a5 0.5 £530.9
3-82 10,7 10¢6  10.4 10e3 1067 1140 108 1043 945 941 1040 Fal 843 943 8Bab 56  T.0 13a9 6517
4~82 1140 1049 10e7 10,7 1140 1le4 1le3 10e8 10el 9,8 10,7 10,0 9.4 1044 1041 8.1 10,0 15.) 16a3 A6TH.8
1-78 2-78 3-18 4-78 1-79 2-19 3-79 4-719 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82 3-82 -
INITIAL QUARTER )
GUVERNMENT PURCHASES OF GOODS AND SERVICES IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
bILLIONS OF
TERMINAL INITIAL QUARTER L I DOLLARS
QUARTER ANNUAL RATES
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 2-81 3-8l 4-81__)1-82 2-82 3-82
2-78 448 273 .6
3-78 448 4.8 e — 27648
4-78 3.6 3.0 1.3 L 5 & P S
1-79 242 14 =0.3  -1.9 27644
2-79 1.9 142 0,0 -0.6 046 } ___ 216.8
3-79 2.1 1.5 0.7 0.5 1.7 2.9 _ L _ 218.8
4-79 2e3  1e8 143 143 243 342 345 28142
1-80 206 263 149 240 3,0 3,8 4¢3  S41 o I . 284.7 §
2-80 24T 244 241 242 340 346 3.9  4el 3,1 I o 28649 _
3-80 1.9 1.6 1.2 162 1e7 149 1eb  1e0  =0,9 =648 28344
4-80 1e7 1o 140 140 1oé 145 163 067 =0¢7 =246 =043 28342
1-61 240 1e7  leb4  1e4  1e9 260 149 1leb  0eT  =0.0_ 2.4 5.2 e 2B6.8 -
2-81 1,5 1e2 049 049 142 143 100  0e6 =0g2 =140 Q42 Qo5 =440 283.9
3-81 le7 _le4 1ol lel  le4  1e5  leé 1ol 044 =0¢l 14l  1e5 =Qe3 346 __ 28644
4-81 240 148 146 166 149 26l 240 148 143 140 262 249 24l 53 740 o _291.3
1-82 1o7 1.5 143 1e3  1e5 16 15 163  0e8 005 deb 1e7 Qo8 2,5 2,0 =2,9 28942
2-82 1.3 lel 008  0eB 140 140 048 006 041 =043 Oush 0,5 =004 0,5 =0,5 =b4,1 =5,2 28543
3282 147 1.5 1e3  1e3 145 146  le4 143 0.9 0.6 1.3 1.6 1.0 2.0 1.6 =-0,] 143 B44 291el
4-82 202 240 149 1e® 242 243 262 261 149 14T 2.5 2.8 245 346 346 248 448 10,2 12,1 29945
. 1-78 2-78 3-18 4-18 1-79 2-79 3-79 4-19 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82 3-82

INITIAL GUARTER
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DISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
_COMPOUNDED ANNUAL RATES QF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
1-78 ¢-78 3-78 4~=78 1-79 2-79 3-79 4=79 }-80Q 2-80 3-80 4-80 1-81 2-81 3-8]1 4-81 1-82 2-82 3-82
2=78 13,6 1.451.3
3-78 13,3 13,0 } 1:496a2
4=78 13,2 13,0 13.0 12542.7
1=79 12,9 1247 12.6 12,1 12587.5
2=7T9  12.2 11.9 11.5 10.8 9.5 3 162440 _
3-79 1244 1241 1149 11,5 1le2 13,0 — _ 1067403
4-79 12,0 11,8 11,5 11e2 10,8 11,5 10,1 1:71449
1-80 12,1 119 11,7 1145 11e3 1149 1144 12,7 _ 1276649
280 11,1 10.8 1045 1040 946 947 8,6  T.9 3.2 1:781.0
3-80 1145 1143 11.1 10,8 10.6 10+8 10s2 1043 9.} 15,3 1:845.%
4=680 1146 1l.4 11¢3 11s1 10,9 11el 10.8 11,0 10.4 1442 13,0 _ 1:902.9
1-81 1147 1165 1le4 1142 11e1 11,3 11,0 11.2 10,9 13.5 12,6 12.3 e 1:958.7
2-81  11+4 1142 11s1 10,9 10,7 10,9 10.6 10s7 10,3 12.1 1}.1 10,1 7,9 1:99605
3-8l 1145 1le4 1142 1lel 1140 11e1 10.9 11,0 10,8 1243 1146 1142 1046 13,3 . 2206040
4-81 11,3 1142 11,0 10,9 10,7 10¢9 106 10s7  10e4  11e7 10,9 10.4 9.8 1048 _ 8,3 e 22101le%
1-82 1048 1046 1004 1042 10el _10s1  9¢8 9.8 9.5 1044 946 8.9 841 Bal 5,6 3,0 2:117a1
282 1045 1043 1042 1040 948 948 945 945 94l 949 942 BeS Tu8__ TeB 6.0 448 6.7 2e151e5
3-82 1044 1043 10ek  9e9 9T 928 945  9eb 9ol 948 el _ 8.6 80 840 _6sT 642  TeB_ 8,49 _2+198e)
4=82  10el 1040 948 946 944 9ub6 941l 9ol 84T 903  8eT  Bel TS Te5 _be3 5,8 6,8 6,9 449 2222403
1-78 2-78 3-78 #-78 1-79 2-19 3-19 &=-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82 3-82 T
T T INITIAL QUARTER - -
DISPOSABLE PERSONAL INCOME IN 1972 DOLLARS
COMPQUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL INITIAL QUARTER _ G0LLARS
QUARTER ANNUAL RATES
1-78 2-78 3~78 4=78 1=79 2~79 3-79 4=-19 1-8Q 2-80 3-80 _4~80 1-81 2-81 2-81 &=R1 _1-A2 2-82 3=A2 .
2-78 3,9 982 .8
3-78 443 47 ~ Wha2
4-T8 4¢3 445 4¢3 1+004.8
1-79 3.9 3.9 de4 25 le0i1.1
2-719 3el 249 244 _le4 Qa2 — 10117
3-79 3.2 3,0 2.6 200 1e7 ded 1,019,8
4=-79 247 295 20} 1.5 1s2 Le7 Qel 1.02041
1-60 265 243 149 _leh 142  1eS 046 1.l 1,022.8
2-80 1e5 Lol 0eb_ 040 ~0uh =0eb  =le9 =248 =646 1,005.5
3-80 1s8 146 142 048 0.5 045 ~0,2 =0e2 ~0,9 5.} 1.018.2
4-80 109 1eT 14 140 048 069 0,5 05 004 441 340 1202547
1-81 2el 149  1e6  1e3  1e2  1e3 190 le2 142 349 33 3.1 1103%.0
2-81 240 1.8 1e5 103 lel le2 Q9 lel Lol 3.1 2a4 201 0.6 la036ab
3-81 202 200 148 1e6 145 ko6 leh  leb  1eT  3e4 340 3,0 2.7 4.8 110488
4-81 20l 20 148 1e5  1leh _1e6  deh  Re5  leb el 206 206 2,2 3,0 _1a2 1,051.9
1-82 1.8 1,7 1,5 13 1.2 1e3 1.} leg 1o 2023 Lo  leT Lol 1la3 -0g4 =1,9 1a086.9
2-82 169 148 146 lek  1e3  leb  1e2  1e3  leb 244 200 149  1e5  1eB 08 0e6 341 1205448
3-82 Le9  1e8 166 104 13  1le4  1e2 13 1ok 243 240 148 _1e5  1eT 0,9  0e8  2+2 143 1205843
4-82 148 1e7  1e5  1e3 142 1e3  1e2  1e3 163 2,1  1e8  1e6  1e3  leh 0,8 0,7 leb Qo8 043 120591
1-78  2~78 3-78 4~78 1-T9 2-79 3-79 4-79 1-80 2-80 3-80 4~80 1-81 2-81 3-81 4-81 1-82 2-82 3-82

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

8ILLIONS OF

TERMINAL INITIAL QUARTER
QUARTER ANNUAL RATES
1-78 2-78 3-78 4-78 1-79 2-79 3-79 4=79 1-80 2-8Q 3-80 4-80 1-81L 2-81 23-8) 4-81 1-82 2-82 3-82

2-78 5248 l44.1
3-78 33,8 17.1 149.9
4=T8 3243 23,1 29.5 15949
1-79 24e4 1641 1546 363 161a2
2-79 2140 14.2 13,2 5.8  B.4 16445
3-79 1946 1349 13,1 842 107 1340 16940
4=T79 1448  9e4 B840 3.2 342 0eb =1044 16540
1-80 1545 1140 10,0 645 Te3 649 349  20.6 17249
2-80 4.9 Oel =242 =646 =Bab5 =12¢3 =19+4 =23,5 =51.5 14443
3-80 T.7 3.6 200 =lelt =242 —4e2 =Bel =743 ~1847 326,22 15549
4-80 Te5 3.8 20t =046 =lel =246 =5,5 <=-442 =11,2 20,0 548 15841
1-81 T o6 4¢3 3.1 0.5 Dol =160 =342 =1e7 =645 1643 Teb 962 o S (-3 Y- S
2-81 3.8 065 =009 =345 =462 =5¢7 =8e)l =TT —1246 1e3 =842 -14,5 =33,0 1462
3-81 o le4 De2 =261 =246 =348 =5,7 =5.0 =8.7 366 =343 —6el -12.,9 13,2 150,89
4~81 340 062 =140 =342 =348 =449 =648 =663 =946 0e3 =5,7 -B843 =13,5 =-1,8_-14,8 144.9
1-82 =249 =58 =Te3 =9,6 =1066 =12e2 ~1l4e4s —14¢8 =184 =1242 =184 =2245 =20,8 =27,4 41,8 —60,3 115 .0
2282 =205 5.2 =645 8.7 =946 =10s9 =128 -13s1 =1642 =10e2 =154 =185 =23, ~20,5 =2943 =35,6 446 1163
3-82  ~1e8 =4e3 =5,5 =745 ~342 =9¢4 ~11.0 =11lel =13.8 =8.1 =12.5 =14.8 =18.3_=15.0 =208 =22.7 7,8 }1l.} 1194
4-82 =le7 —4el =542 =T40 =747 =847 =10e2 =1042 =126 =Te3 =112 =13e1 =15,9 ~1246 =17,0 =-17,6 Sel D4 Q20 11244P

1-78 2-78 3-18 4~78 1-19 2-79 3-79 &-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82 3-82

* NATIONAL INCOME BAS1S
P- PRELTMINARY

~ PREPARED BY FEDERAL RESERVE BANK OF STe LOUIS
MARCH 21, 1983

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 003-010-00101-T, price $10.00). Estimates for
1977-81 appear in the July 1982 Survey of Current Business.
Estimates for the periods since, appear in subsquent issues of the
monthly Survey of Current Business. These publications present the
results of the comprehensive revision of the national income and
product accounts described in the December 1980 Survey, and 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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1969 1970 1971
*RATI10S BASED ON SEASONALLY ADJUSTED DATA.

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.

1972 1973 1974 1975

LATEST DATA PLOTTED: JANUARY PRELIMINARY
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1977
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