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Nominal GNP has grown at a relatively rapid 9.8 percent annual rate
since mid-1979, yet federal government expenditures have expanded even
faster. Federal expehditures increased from 20.8 percent of GNP in mid-1979
to 23.4 percent in IV/1980, accelerating an upward trend that began in
1965. State and local spending, on the other hand, has risen at about the
same rate as GNP since 1973, after increasing more rapidly from 1965 to 1973.

Federal spending has accelerated sharply since mid-1979, increasing
at an 18.8 percent annual rate. By comparison, such spending rose at an
11.6 percent rate in the previous six years and at a 9.9 percent average
rate from 1965 to 1973. The most recent acceleration reflects sharp
increases in both defense and nondefense spending. The effect of federal
spending rising faster than GNP has been an increase in the federal deficit
from an 3$8.1 billion annual rate in II/1979 to an estimated $61.9 billion
rate in IV/1980.

Trends in state and local government spending contrast with those
for the federal sector. Since mid-1979, expenditures by state and local
governments have grown at a 9.3 percent rate, compared with a 10.2 percent
rate from 1973-79 and an 11.7 percent average rate over the 1965-73 period.
Relatively moderate growth of state and local government spending has
resulted in a rate of surplus averaging $27.6 billion over the past six
quarters. This compares with a $13.4 billion rate of surplus in 1973 and
balance in 1965.

TRENDS IN GOVERNMENT SPENDING
(compounded annual rates of change)

11/1979 1973 1965

to to to

1V/1980 1979 1973

Federal expenditures 18.8% 11.6% 9.9%
National defense 19.7 7.3 5.0
Nondefense 18.5 13.0 12.5
State and local expenditures 9.3 10.2 1.7
GNP 9.8 10.5 8.5

Starting with this issue, CPI-U, the consumer price index for all
urban consumers, will be published instead of CPI-W, the consumer price
index for urban wage earners and clerical workers. CPI-U reflects a broader
sample of consumers than does CPI-W.
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TOTAL CIVILIAN EMPLOVMENT

COMPOUNDED ANNUAL RATES OF CHANGE
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EMPLOYMENT
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CONSUMER PRICE INDEX FOR ALL URBAN CONSUMERS, SEASONALLY ADJUSTED »
COMPOUNDED ANNUAL RATES OF CHANGE
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PROOUCER PRICE INDEX, FINISHED CONSUMER FOODS - SEASONALLY ADJUSTED *
COMPOUNDED ANNUAL RATES OF CHANGE
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4=80 1942 19¢4 20el 19¢8 199 2068 23e2 1948 1740 18,9 24442
5-8C 1749 1749 1844 1749 1747 1841 1964 16s1 13,0 12,0 5.5 24543
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INDUSTRIAL PRODUCTI!ION
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INDUSTRIAL PRODUCTION
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=79 7-79 8-79 9=719 10=79 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 12-80

779 0.0 - T - - - - —/ /- - T/ /0
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=75 0. -1.2 4.t

10-79 0.6 0.8 2.4 0.0
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1780 =0.3 0.4 0.9 0.0 0.0 1.6 1.6
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PERSONAL INCOME*

RAT10 SCALE MONTHLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2.5 2.5
2.4 2.4
2.3 P2, 2081 2.7
’..2[ *5.91/ —1,.-
[ | /2. I{I//V _‘ 2.
2.0 - // —2.¢
9 v —1.1
8 |— - »/3. 2% __1 1.¢
= ;Z —1.
6 //J —J 1.1
.5 ——t+/0. 9 - — 1.
gl N
4 = |
3 = —r—— —
*+7. 42
2 — - —1
./ i
1
Y A= 2 T S T Y S
s § S § % ¥ 3
Y N ) £ b £ 40 o c
1973 1974 1975 1976 1977 1978 1979 1980 1981
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE AMNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: JANUARY PREL IMENARY
WAEYISED FROM 1948, PREPARED BY FEDERAL RESERVE BANK OF S . LOUIS
PERSONAL INCOME®
" BILLIONS OF
MONTH N ] . ) ) ) ) ) ) ) ) o ) ) _ _ ANNUAL RATES

_B8-79 17.1 3.5 _1,974,8
979 144l 10,9 8,3 - _ _ __1,987.9
—10-79 14,3 12,3 1.6 15,1 _2+0011.3
AA=79 14,2 12,6 12,3 14,3 13,5 —2,032.7
—12=79 1.5 12,6 12,2 13,5 12,7 13,9 —2,081.8
_1=60 lu.l 13,0 12,9 14,1 13,8 13,9 15,9 —2:077.2
_2-80 13,0 11,9 1le.o 12,3 13,6 11,0 10,6 S.4 _2+086.4
~—3=80 12,5 1145 1142 1147 11,0 10,46 9.9 7,1 8.7 —2.101.0
_4=80 1142 1042 9.8 10,0 9.2 8.4 T.5 4.9 4. 0.6 _2,102.1
S=B0  1Ga9 949 9.5 9.7 8.9 A.2 Te& 5.4 S.4 3.8 7.1 _24114a1
a=B0 _ 10.h 9.7 9.3 9.6 8.8  B.l  T.% 5.9 6.0 S.1  T.e T.h 2,127.1
_T=80 1l.4 10.6 10,3 0.6 10,1 9.6 9.3 A.3 8.8 B.8 11.7 14,1 21.0 _24161,2
A=80  11.3 10.6 10.6 10.6 10.1 9.7 9.8 B.6 9.1 9,2 1l.& 12.9 15,7 10.4 2.179.4 _
—9=80 _ ll.o 10,9 10,7 11,0 1046 10,3 10,1 9.4 10,0 0,2 12,2 13,6 18,6 13,0 15.% —_ 22208,
—10=80 11.9 21.3 11.2 116 31,1 10,9 10,8 10,2 10,8 1lel 13.0 14.2 15,9 14,2 16,1 16,7 _24234,2
_11=80 12,0 D)6 1.3 11.% 1142 11,0 11,0 30,5 11,1 11.3 13.0 14,0 1%.3 13,9 1%.0 4.8 13.0 24257,

6~79 T=79 8=79 9=79 10-79 11-T9 12-79 1~-80 2-80 3-80 4-80 5~80 6-80 7-80 8-80 9=-80 10-80 11-80 12-80

INITIAL MONTH

P= PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
EEARUARY 18, 1981

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

RATI0Q SCALE RATI0 SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
95 95
90 — — 90
85 — +,9'5;/‘ﬂ§——0—4‘ 85
80 -5 »t\// — 80
75 1% 75

-16. 42

/)-"’/ “

70 / 70
65 65
1217 A/"/

60 /., 60
55 / 5%
50 / ~ —50
45 ﬁ/\/ 45
40 1 ] 40

R R R SR
; 3 5 By 3
35 L4 4 4 44 ’ 35

1973

1974

1975 1976 1977 1978 1979 1980 1981

SOURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES DF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED:

DECEMBER, JANUARY ADVANCE ESTIMATE

PREPARED BY FEDERAL RESERVE BANK OF S . LOUIS

RETAIL SALES

_COMPUUNDED ANNUAL RATES OFf CHANGE

—ANLTIAL MONTH

L MILLIONS OF

OULLARS

T-29  1da.% __13s121
_A=T9  25.5 3248 144871
9-79 2149 3249 32,9 —T6.666
10=-79 1542 1442 Sall =1%a7 _T5+583
C11=79  19.0 . 14a2 . HaS  ~l.Y  lea) 164421
12=-79 la4a5 13,7 LN 2.% 1ae) 1241 _ 174150
1-80 1da2 1Hel 1544 11laé 2242 20644 4246 191464
2-80 12.5 1.7 343 YOS 9.9 Ba5 el ~20a1 _AT4993
—H0 Had  Tal _ dab  =Gad 340  Qabs  =3e2 =20a2 ~20a3 —To.o
=80 4aY 345 Qa3 =3a] =1a5 -4as -gal —20ab -20a9 =21e4 _ 75,0010
5=80 Aab Lab  =CaS <440 ~2af —4,T =Ta8 =1T7a3 =164 1443 -~6ab _ 14,587
famBC Sa4 4.3 lad _-la Qabi. =049 =3,0 -10a) ~Te5% =Zafi HBel2 2543 _ 16.001
_2-8C 149 __Tal 520  Zad 4.l 3T 2.5 =249 _ 0a9  Ta0 18s0 33,7 42.7 —-T8+287
—BoHC . a9 tal Sac 340 S50)  4a) 442 =1ab 240 Ta2 £5e8 2444 2940 ToT 18,770
Y=HG Hatd nal ba4 445 Qa5 5.8 Sl 1.2 406 945 1740 2348 23,3 1l4a6 2200 _ 80,087
_10-8( _Hal _dal a3 4.1 e Gal Se4 1le9 Sal 923 1529 20e% 19+3 1204 1429 8ol _ 80,609
Al=8C Yt 9l _ Tl _6al daQ_ __Ta9 Tal 440 Tal 1142 1648 21e2 20.4 Ll5a4% 18e2 L6a3d 25al _ 824125
12-80 Qa2 Hatl  Tab 549 Tali  Ta2 Galt 440  ba8  10a3 15«1 18a5 17e4 1340 14e3 11a9 1348 3.5 __82,3062P
—1=8l  Jusl _ val _ Ba5  Tel Db U5  Be2 5¢7T Bah 11a8 16e3 1945 18T 1502 LbeT 15,4 13a0 146 2608 84,009
6=1y T-19 8-7v 9-71v 10-7y L1=79 12-19 1-80 2-80 3-80 4-80 5-80 6-80 7-80 6-80 9-80 10-80 11-80 12-8C
INITIAL MONTH
P~ PRELIMINARY
= PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

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

Federal Reserve Bank of St. Louis

9 FEBRUARY 12 1961



HOURLY COMPENSATION, PRIVATE BUSTRESS SECTOR®
COMPOUNDED ANNUAL RATES OF CHANGE

1977 = 100

TERMINAL INITIAL QUARTER
T QUARTER
1-76 2-76 3=T76 4=-76 1-T7 2-77 3-77 4~-77 1-78 2-78 3-8 4-=78 1-79 2-79 3-79 4-79 1-80 2-80 3-80
_2=76 83 9.7
3-76 8.6 9.0 93,7
4-76 Beh  8e5  Te9 955
1-77 840 Te9 Ted 649 97.1
2-TT  Te9  Te9 TS5 Te2 Tab 989
3-77 8e0 Te9 TeT Te6 8.0 8.3 100.9
4=T7 TeB  Te8 Ta5 Toh Te6 Teb 6.9 102.6
1-78 Bel B.0 Te9 Te® B84l 843 8.3 9.7 105.0
2-78 Bel 841 7.9 7.9 8.2 8.3 B8e3 9.0 842 - L 107.1
3-78 Be2 Be2 8B4l Bel 8.3 B.4 Beh 8.9 8.6 849 1094
4-78 Be3 Be3 842 Be2 Be4 8.6 Be6 9ol B9 962 95 111.9
1-79 Beb Be6 B8Be5S Ba6 BeB 9.0 96l  9e6 9.5 1040 105 1le6 115.0
2-79 BeT B8 B.T 848 9¢l 9¢2 9eb 948 9e8 1062 1046 11.2 109 11840
3-79 BeT 848 847 BeB 940 942 943 966 946 949 10el 104 9.8 8.7 12045
4-79 BeT7 BeB B47 848 9.0 9l 942 9¢5 95 9T 968 9.9 9.4 8.7 B8eb 123.0
1-80 BeB 8.8 8.8 8.9 9.1 9.2 9.3 9.6 9.5 9T 9.9 10,0 96 91 9¢3 101 126.0
2-80 9.0 941 9ol 9l 9.3 945 946 948 98 1040 10,2 10,3 10,1 9.9 1063 11.2 1243 129.7
3-80 9¢1 9.1  9el 9.2 944  9e5 946 948 949 1040 10.2 1043 10el 9.9 1042 10.8 1llel 9.9 132.8
4-80 9.0 941 91  9ul  9e3 944 9.5  9eT 9T 9.9 10.0 10.0 9.8 9.7 948 102 102 9.l 8e4 135.5°P
I=76 2Z=76 3=76 &=76 1-77 2=7T7 3=77 &717 I-T6 2Z2-78 3=18 &=78 I1-19 =79 3=19 &-19 1-8U0 2-80 3-80
INTTTAL QUARTER
*REVISED FROM 1947,
OUTPUT PER HOUR OF ALL PERSONS, PRIVATE BUSINESS SECTOR®
COMPOUMDED ANNUAL RATES OF CHANGE -
TERMINAL o INITIAL QUARTER o o 1977 = 100
QUARTER
1-76 2-T6 3-76 4&=T6 1=T7 2-T7 3-T7_4~77 1-78 2-78 3-18 4-78 1-79 2-79 3-79 4~79 1-80 2-80 3-80
_2=T6__ 1.7 977
376 _ 1leb _ le2 _ 98,0
4=76 lel 0.8 0.4 98.1
1-77 23 245 3.1 5.8 995
L 2=TT  deT  deT 149 2.7 0.4 L4
-1 203 204 248 345 2.4 53 1007
T 1e7  1eT  1eB 201 069 leb6 =240 10062
1=T8 162 lel 1ol 1e2 0ol 0e3 =242 =24 . 99.06
2-18 192 1ol 24l 142 063 05 =14 =046 142 99.9
3=78  1lel_ 1e0 _ 1e0 1ol 0e3 0e5 0.7 0.3 0.8 O _100.0
_4=T8 1.0 0.9 0.9 049 062 03 ~0s6 =03 0s4 0.0 =0ut _99.9
—1=79 0s8 0,7  0¢7  0e7 0ol 0e2 =07 —0Doh 0ol <043 =0s6 =08 99.7
2-79 007 006 046 0e6 000 Oul <=0s6 —~0oh 060 ~003 =03 ~0s6 -0oh 996
3-79 0eb 0.5 0ok 0s4 —0ol —0o)l =007 —0eb6 =03 —0e6 =08 =0.9 -1a0 =lo6 99.2
4~79 025 Qo4 0¢3 063 -0¢2 =002 =-0e8 —006 -0e3 ~0e6 =0s8 ~0s9 =069 -1¢2 =0e8 _99.0
_ 180 05 Oub  Oob  0o4 —0el —0s0 =006 =004 =062 =03 =0s5 0.5 -0ehb —0e4 0¢2 12 9943
_2-80  0O¢h 0e3 Qo2 042 —0e2 =062 ~0eT -006 =00t ~066 =007 -0s7 <-0oT —0o8 ~0e¢5 —0oé -240 _ 9848
3-80 Oeh  Oed 003  0s3 ~0fl 0ol =—0e5 —0ob —0o2 =003 ~0c4 ~Osh —0a3 =03 040 0e3 —0s2 1leb 9942
4~80 043 042 0.2 0e2 —0e2 ~0e2 =06 ~0e5 -0e3 =0u5 =006 =0e6 006 =0eb —0ob =003 -0e8 -0e2 ~240  98.TP
1~76 2-T6 3-76 4~T76 1=77 2=17 3=77 &=TT 1-718 2~18 3-18 &~T8 1-79 2-7T9 3-79 4-719 1-80 2-80 3-80

*REVISED FROM 1947,
P— PRELIMINARY

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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PRODUCTIVITY, COMPENSATION, AND LABOR cosTs*

RATIO SCALE RATIO SCALE
1977=100 SEASONALLY ADJUSTED 1977=100
180 180
160 |— — 160
140 — 3 140
0 UNTT TABOR €O3TS o
| e
20 = 12¢
»6. 37 / ‘
100 % § 100
*13.1x 5
8.5 /,/ /
80 |— “Lf/-aH S S
{ 230
13
N N 21C
p = /
60— —— —fx—3— — 190
® N |
R ) "¢
R
;/L/ —]15¢
10
130 —13¢
10— 7. 97 -1t
8. 4r |~
| ~598.7
90— -0.57 — 90
-1.7r
! | |
TPYT HOUR
, SETRLT PERSORE |
o i 7
& R ® X
§ y 8 E E
& R | 8 8
t | t ¢ | [ 4 I |4 5
1973 1974 1975 1976 1977 1978 1979 1980 198!

SOURCE «

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INOICATED.

LATEST DATA PLOTTED:
M OREVISES FROW 1947,

4TH QUARTER

PREPARED BY FEDERAL RESERVE BANK OF 81.

U 3. DEPARTUENT OF LABOR

UNIT LABOR COSTS, PRIVATE BUSINESS SECTOR®
COMPOUNDED ANNUAL RATES OF CHANGE

Louts

TERMINAL INITIAL QUARTER 1977 = 100
1-76  2-76 3-76 4=76 1-T7 2-T7 3-T7 4-77 1-78 2-78 3-T8 4-78 1-79 2-79 3-T9 4-79 1-80 2-60 3-60
2-76 6.7 93.9
376 10 Ted 956
T6 T3 Teb 07 9Te4
1=T7 5.7 Se4 48 142 7.7
2=TT 64l 6.0 3¢5 4eb  Teb 9945
3-TT 546 5.3 448 349 8.2 248 10042
=TT 640 5.9 5.7 5a)  6e5 5.9 9l 10204
1=T8 668 648 607 645  Te9 8.0 10s6 1202 105.4
2=T8 649 609 6.8 6.7 T8 Tu8 9.6 9.8 Tk 107.3
378 7.0 Te0  Te0 6.9 T8 Te9 9.2 9.2 T 8.1 109.4
4=T8  7e3  Te3  Te3  Te3 8.2 8.3 9.4 95  8e6 901 10.2 112.1
=79 Te7  Te8 748 7.8 8.7 8.8 9.9 10,0 9.5 10s2 11,3 12,3 [T
2=T9 8.0 8.1 8.1 8.2 9.0 941 10s1 10.2 948 1044 11.2 11.7 1142 118.5
3-T9 8l 8.2 8.3 843 9l 9e2 10el 1002 99 1044 11.0 1le2 1047 1042 121 04
4=T9  8e2 8.3 8.4 8.4 90l 9e3 1040 10s1 948 10s2 107 10s8 103 9e9 9.5 12402
1-80 843 8e4 845 8.5  9el  9¢3 949 10,0 948 10ed 10e5 10,5 1041 9.7 9.4 9.3 12740
2-80  Beb 8.7 8.8 8.9 9.5 9.7 10.3 10.5 10e3 10s6 110 1le1 109 10.8 11.0 11,8 1422 131.3
3-80 86 8.7 848 8.9 944 946 10s1 10.2 10.0 10.3 106 10,7 104 1043 10.3 1005 11.2 8.2 133.9
4=80  8e7 8.8 8.9 9.0 9.5 9.6 10s2 10e3 10e1 10e4 1066 10.7 10.4 10,3 10.3 10,3 11.0 9.3 1046 137.3P
TRITTAL QUARTER -

SREVISED FROM 1947.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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GROSS MATIOMAL PRODUCT DX CURRENT DOLLARS
CONPOUNDED ANMUAL RATES OF CHANGE

TERMINAL o INITIAL QUARTER u::il.:::sw

QUARTER AMNUAL RATES

1-76 2-T6 3-T6 4~T6 }-TT 2-T7 3~TT 4-T7 1-78 2-T8 3-T8 4-78 1-79 2-79 3-79 4-79 }-60 2-830 3-60

2-T6 6e5 __Ly69eb
3-76 609 Teb _ 1,729 .0
4=76 8.1 8,9 10,4 1,772,%
=77 100 11.2 13e1 15,9 1,839,1
2=T¥ 10,5 11e5 1269 1402 12.5 198939
=TT 1098 11e7 128 13¢6 1245 1245 . . - 1,950 o4
4=T7  10e4 11el 118 12¢2 11.0 10+3 8ol 1,980.6
L-78  10e3 1098 1le4 1156 105 969 8e6 96l 2503244
- 6 244 2 47 s 2,129.6
3~T8  11e4 12,0 1266 1209 1204 12¢3 12¢3 1348 1662 1149 2419045
4=T8  11e8 1263 1249 1302 1248 1209 1340 1492 1640 1348 15,7 2,27L.9

- 9 4 9 2 [ 9 1249 13.% 15 1304 1442 12,7 2734046
2°T9  11e4 118 1242 12¢4 1260 120 11e9 1206 13e3 115 1led  9¢2 569 2,3 et
379 1105 11leB 12e2 1204 1200 1240 11e9 12¢5 13el 1le6 11e6 102 9.0 1282 2,444,1
7 6 0 1265 11e2 1140 949 9 o5 [ 2)490e3
L-80  1le4 11e7 120 12¢1 1168 11¢8 11e7 1201 1245 1led 11e3 104 949 11e2 107 1246 o _ 2957167
2-80 1056 10e9 1lel 11e]l 1008 10¢6 10e5 10e7 109 997 9ob& 844 Teb 84,0 666 566 -—1le) 2556408
3-80 107 1049 1le} 1192 10s8 10e7 10,6 1048 1130 1020 957 8,9 68e3 8¢8 Te® Teb6 5.2 11.8 2,630.3

4-80 1069 11el 11e4 11le4 11el 1160 10e9 1162 1lo® 103 1063 97 9.2 9.8 93 9.5 8.4 13,5 15.2 2973243

1-T6 2-T6 3~-76 4~T76 1-TT 2-TT 3-TT &-TT 1-T8 2-T6 3-T8 478 1-79 2-T9 3-7T9 4-79 1-60 2-80 3-80

INITIAL QUARTER

GROSS NATIONAL PRODUCT INM 1972 DOLLARS
COMPOUNDED AMNUAL RATES OF CHANGE

BILLIONS OF
T e INITIAL QUARTER L ____ _DOLLARS
QUARTER AMNUAL RATES
1-T6 276 3=-T6 4&~T76 )=T7 2=TT7 3-17 4=T77 1-78 2-78 3-78 4-78 1-79 2-79 3-T9 4-79 1-60 2-60 3-60
2=76 2.7 192958
B3=T6 2.5 2.3 . S 1930343
A-T6 2.9 3.0 3.0 _ _ 19315 o4
1-7 he6 5.2 beb 96 153459
2= 4e7 322 6ol  Ted 53  1,363.4
=TT 3.0 3¢5 6P Ted 600 6o 00000000 _ 1385,8
4~TT heb 49  Seh  5u8 45 42 1T _ 153918
1=T8 4eh 496 5.0 543 4e2 I8 24  3e) . Ly40243
- & 6 9 1,432,0
K o 1] 448 3¢90 79, ] Seb 4eP - 499 Aeb Se3 Oy De¥ __1y446.07
4-78 490 Sel 7L 3 326 320 4,9 446 Se3 6ol 407 Bobh 1,465,8
1-79 4e8 449 Sad  Sah 429  4e® 493  Se]l DY 4eh  4eb 3.9 104799
21 402 bk Apl  4ef  As]l  AWD 3,6 349 440 2,8 25 1.0 -1,7 LeAT3 A
> 492 494 4e5 L YY-SNE, TS S 21 S Y ) 3,9 440 36} 209 2,0 1.l 4,1 _ __1,488,2
AT15 420 4] 492 493 348 Ivb 3.3 3.5 3.6 27 204 1.7 1,0 2.3 0.6 1,490 .6
1-80 309 4,0 4el 402 3.7 3e6 303 3e8 305  2uT 2.5 2,0  1e5 246 1e8 361 _1,501,.9
2-80 3e) el el 3e)l 206  2e% 2,0 240 1e® 1ol  0sT7 0ol =0e9 ~0e7 =242 =3e6 =99 1,663.3
3-90 3.0 3.0 el 320 206 2e4 200 201 240 Y4 009 042 =004 0ol <=1lo) =17 -4,0 24 147049

4—-80 3.1 3.1 3.1 3.1 27 245 242 2.2 241 1.5 le2 0.7 003 06 0ol -0e3 ~le4 302 4.0 1,486.5

1-T6 2-T6 3-T6 4-T6 1~11 2-7T 3-TT 4-TT 1-78 2-T8 3-18 4-18 1-79 2-79 3-7T9 4-79 1-80 2-80 3-60

INMITIAL QUARTER

PREPARED BY FEDERAL RESERVE BAMK OF ST, LOU1S
FEBRUARY 19, 1981

Digitized for FRASER ]2
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



GROSS NATIONAL PRODUCT

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RAT!I0 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2.9 2.9
#1357 |
g:? 22,1323 g:g
2.6 *9. 9% 2.6
2.5 AL 2.5
2.4 Y >4
2.3 2.3
2.2 CURRENT DOLLARS /? 2.2
2.1 *17.92 7 2.1
2.0 - 2.0
1.9 / 1.9
1.8 S 1.8
1.7 +13. 08 7P %g_g 1.7
1.6 T R xS 1.6
+3. 97 . ~
1 5——"%}// S ;j;t/_é:l
* .~
“ .
+9. 87/ N
1.3 % S -
g 5 NS ‘; / ] 1.7
‘ ; S s j/ = /.57 1.6
N N */. 9 +3. 27
o= e |
1.4 -9. 97 1.4
1.3 ég *6.7% ? 1.3
1972 DOLLARS
.2 -1.97 1.2
-6.7/
R R Ro|R R R I8 8
TR TN )
N N R : 5% 3
o 4 } 4 14 4 4 44 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:

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

INDEX*

RATIO SCALE RATI0 SCALE
1972=100 1972=100
195 195
190 J] T 190
185 +9. 62 73i83.80 —1 185
180 7;? 180
175 < 175
170 il 170
165 165
160 "”’// —1160
155 |— - —{1ss
150 |— - // —{ 150
145 |— ~r —Ji45
140 |— 5. A —140
135 — = —13s
130 }— // 130
125 — 125
120 o9 7 120
120 |—

15 // e
) ¢7,55/‘V

110 / 110
105 Hor - 105
100 100
95 ¥ 95

S
90 f5— 90
~ VAZE ) VLAY ) AATA S "N e 77 N O TS TN OIX. 8O
4 4 4 4
85 85
1973 1974 1975 1976 1977 1978 1979 1980  198|
HAS USED IN NATIONAL [NCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS (NDICATED.

LATEST DATA PLOTTED: 4TH QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST.

IMPLICIV PRICE ODEFLATOR FOR GROSS MATIONAL PRODUCT

COMPOUNDED ANMUAL RATES OF CHANGE

Louis

TERNINAL L INITIAL QUARTER e el . . 1972 = 100
QUARTER
1-76  2=T6 3=T6 4-T6 1=-T7 2-77 3-1T7 4-T77 1-78 2-78 3-78 478 1-79 2-79 3-79 4~79 1-680 2-80 3-80
2=76 3T 131,08
7T6  4e3 449 _ 132466
4=76 500 3,7 6,5 134,75
-7 5e2 54T 60} 5.7 136,64
2-T7 505 640 6e3 603 648 _138.91
2n 528 509 6e)l 640 601 5S4 160,75
4-T7 Se6  5e9 64l be) 662 5.8 643 142,91
1-78 S¢6  5e9 641 600 6.1 5.8 6.0 5.8 144,93
=7 692 695  6eT 648  Te0  Te0 745 8.2 10,6 148463
3-78 6e3 606 6548 609  Tel Tel Te6 8.0 942 TeT7 151,42
~78 606 649  Te2 Te2 TeB5 Teb 8.0 8.3 9eh 8,7 9.8 154,99
1-79 628  Tadl Te3  Teh  Tsb  Te7 8e1 8e4 991 806 9l 8.4 158416
2=-719 699  Tedl T3 Teh  Teb  TeT 8s0 803 869 8e4 8.7 8.1 7.8 161417
379 609 Vo2 Toh  TeS3  Teb  Tel 840 8,3 8,7 8o3 8¢5 8,0 748 Te8 1644 23
ot 2.2 TeQ  Ted Toh  TeB TeT Te® 8,0 8e3 806 8e3 8e6 8e)1 749 840 861} 167,47
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PERSONAL CONSUMPT TOM EXPENDIVURES IN CURRENT OOLLARS
COMPOUNDED AMNUAL RATES OF CHANGE
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GOVERMMERT PURCHASES OF GOOOS AND SERVICES IN CURRENT DOLLARS
A L RATES OF CHANGE
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DISPOSADLE PEASONAL INCOMNE IN CURRENY DOLLARS
RATES OF ChANGE
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CORPORATE PROFITS AFTER TAXKES
COMPOUNDED ANNUAL RATES OF CHANGE
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FEBRUARY 19, 1981

SOURCES OF DATA
NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

The December 1980 Survey of Current Business will contain 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, a special supplement to the December issue of the Survey, will
contain 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 will contain all estimates covering earTier years. This
pubTication 1s expected to be available for purchase from the Superintendent
of Documents in March 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
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