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PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

MONTH ENDING: March 31, 1981 RELEASED: April 30, 1981

In the first quarter of this year, economic activity expanded strongly, restoring
most measures of performance to the pre-recession levels of one year ago. The sharp
reduction in real activity and its subsequent rebound closely mirror the pattern of
monetary expansion. The money stock (M1B) rose at only a 1.6 percent annual rate from
the fourth quarter of 1979 to the second quarter of 1980; over the next two quarters, the
money stock advanced at about a 13 percent rate.

Nominal GNP surged at a 14.9 percent rate in the quarter just ended. From the
first quarter of 1980, nominal spending rose 9.9 percent, the same as over the preceding
four quarters. Real GNP expanded at a 6.5 percent rate in the first quarter of this year,
so that this measure of production finally recovered to slightly above its prior cyclical
peak. Similarly, industrial production rose at a 6.6 percent rate in the first quarter, but
the recent recovery has not been sufficient to restore the production level of a year
earlier.

The recovery in economic activity is reflected in most major components of
spending. During the first quarter, real personal consumption expenditures rose at a 4.7
percent rate to a level 1.5 percent higher than a year earlier. Real gross private
domestic fixed investment rose at a 9.6 percent rate to a level 0.3 percent below that
achieved in the first quarter of 1980. Real government purchases of goods and services
increased at a 4.3 percent rate in the first quarter, so that such purchases were 1.0
percent higher than a year earlier. Real federal government purchases have expanded
much more rapidly than other components over the last year. During the first quarter,
such purchases advanced at a 12.5 percent rate, up 2.8 percent from the level in the first
quarter of 1980.

The rebound was also apparent in employment. Civilian employment was 0.3
percent higher in the first quarter of 1981 than in the first quarter of 1980, following
growth at a 3.1 percent rate from the fourth quarter of 1980 to the first quarter of 1981.
Similarly, payroll employment expanded at a 2.9 percent rate during the first quarter,
putting this measure of employment 0.5 percent above the level of a year earlier.
Unemployment was 7.3 percent of the civilian labar force in the first quarter, slightly
lower than the 7.5 percent rate in the last quarter of 1980.

While energy prices rose sharply in the first quarter, recent increases have been
slower than in 1979 and early 1980, so that the rate of general price increase has abated
somewhat. Since the second quarter of 1980, these prices have increased at a 21.3
percent rate, much slower than the 50.2 percent pace during the preceding five quarters.
The GNP implicit price deflator rose at a 7.8 percent rate in the first quarter, slower
than the 9.8 percent pace over the four quarters of 1980. Similarly, producer price
increases slowed to a 9.4 percent rate from the fourth quarter of 1980 to the first quarter
of this year, following a 12.4 percent increase over the previous four quarters. Consumer
prices rose at a 10.8 percent rate in the first quarter, slower than the 12.5 percent
increase over the previous four quarters.
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CONSURER PRICE INOEX FOR ALL URBAN COMSUMERS, SEASONALLY ADJUSTED
COMPOUNDED ANNUAL RATES OF CHANGE
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9=80 449 =546 -b6el =604 =~Te3 =843 =-9¢4 =102 =6oT7 0s2 Teb 1649 213 144 .1
10=80 =249 =345 =348 =3,9 ~4e4 =50 =506 =5,8 =149 49 11e9 19,8 2346 2640 14649
11-80  -le4 =169 =240 =149 =242 =206 =208 =27 143 Teb 1349 20e5 2302 24e2 2244 149 04
12=80 =045 =049 =140 ~048 =-1s0 =162 =1¢3 =140 247 8¢5 13.9 19¢1 20¢8 20,6 18,0 1346 151 .0
181 =042 =005 —0¢5 ~0e3 =045 =0o7 =006 =0e3 3¢l  8e1 1267 1667 1766 16s7 13,7 946 5.7 151.7
2-81  ~0o4 =0o7 =048 =006 =008 =160 =140 =0e7 243 6e6 10e3 13¢4 13¢5 1241 8.8 406 0oh ~44b 151 01P
381 =062 —0e4 <005 <-0e3 —0o4 =006 =045 =003 245 665 97 1263 1203 10s8  8s0 4e7 19 0.0 49 1517
8=T9 9-1T9 10-79 11-79 12-79 1-80 2-80 3-60 4~80 5-60 6-60 7T-80 06-860 9-80 10-60 11-60 12-60 1-81 2-61
INITIAL MONTH
T P="PRECININARY
T O BV FEOERAL RESEAVE BANK OF ST. LOUTS
APRIL 15, 1961
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™

PERSONAL |INCOME
RATI10 SCALE MONTHLY TOTALS AT ANNUAL RATES RATI0 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2.5 - - 2.5
2.4 2.4
5 3 #13.2077) 3349 s 2
2.2 *5.9/ 2.2
2 2.
o uz.u/ )
.9 7 —r.
.8 21924 —i.c
7 ;/ 1.
.6 //J 1
.5 *%/ l.
. 4 / 1.
.3 7a —i.
7. 42

2 / 1.

]/ 1
.0 R R N N -2 3§ 1.1

e § § § y 4 |3
NN N | £ SRR, P
1973 1974 1975 1976 1977 1978 1979 1980 1981

MARCH PREL IMINARY

SOURCE: U.3. OEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIOOS INDICATEOD.

LATEST OATA PLOTTED:

PREPAREO BY FEOERAL RESERVE BANK OF SI. LOVIS

PERSONAL INCORE
COMPOUNDED ANNUAL RATES OF CHANGE

TTBILLIONS OF
TERMINAL INITIAL MONTH OQLLARS
NONTH AMNUAL RATES
8=79 9-79 10-79 11-79 12-T79 1-80 2-60 3-80 4-80 5-80 6-00 7-60 6-80 9-80 10-80 11-60 12-60 ]-81 2-6}

9-79 0.3 _10987.9
_10-79  11.6_18.1 210113
11-79 12,3 14,3 0 13.5 220327
12-79  12.2 13.5 12.7 11.9 2,051.8
1-80 12,9 14.1 13.8 13.9 15.9 200772
—_2-90 11.6 12.3 1l.6 11.0 10,6 S.4 . 20006.4
_3-80 11,2 11.7 11.0 10.4 9.9 7.} 8.7 __2+101,0
4=80 9.8 10.0 9.2 8.4 TS5 4.9 4.6 0.6 __2:102.1

$-80 9,5 9,7 8,9 8.2 Ted 5.4 5,4 3,8 7.1 2210041
6-80 93 9.4 8.8 8.1 TS5 5.9 6.0 5.1 T T.6 2:127.1
?7-60  10.3 10,6 10,1 9.6  9¢3 8.3 8.8 8.8 11.7 14,1 21.0 221612
_8-80 16,4 10.6 }0.1 9.7 9.5 8,6 9,1 9.2 11.4 12.9 15,7 10.6 20179.4
980 10,7 11,0 10,6 10.3 10.1 9.4 10.0 10,2 12.2 13.6 15.6 13.0 15,8 22205.7
10-60 11,2 11.4 11,1 10.9 10.8 10.2 10.8 11,1 13.0 14.2 15.9 14.2 16.1 16.7 20234,3
_11-60 11.3 3}.5 31.3 31.%1 11,0 10.5 }1).) 11.4 13.0 14,0 15.4 14,0 15,1 15,0 13,3 2025746
-0 1.3 11,5 2 11.0 0 10.5 11.0 11,3 }12.7 13.5 14,6 13.3 14,0 13,5 11.9 10,6 2127646
_1-81  11.4 11.6 11.4 11.2 11.2 10.8 11.3 11.5 12,8 33.5 14.4 3.4 13.9 33,5 12,5 12.1 13.6 2:301,0

3 11.4 . 0 _30.6 .3 ok 0
3-61 11,2 11,3 11.1 11,0 10s9 10,5 10,9 11e) 12.1 12,7 13,2 12.3 12,5 12.1 11.1 10.6 106 9.2 9,5 2,334,.90

6-79 9=79 10-79 11-79 12=-79 1-60 2-80 3-80 4-80 3-00 6-60 7T-80 6-80 9-60 10~60 11-60 12-80 1-81 2-61

TP-PRELININARY
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RETAIL SALES™

RATI0 SCALE RATIO SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
95 95
90 — A 90
86.9
85 |— *17.62 85
75 — //'/ L —7
-14.02
70 b— /A —70
65 65
#1217 /‘P/
60 /- 60
55 / — 55
50 / 50
*tfffzz”//;zr7;/
) g-/\//\ +
40 40
R R R $% |3
) . X N .
g 3 § &3 i
56 L4 ) } [ D
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: FEBRUARY,

M REVISED FROM 1971,

RETAIL SALES®

PREPARED BY FEDERAL RESERVE BANK OF S°.

MARCH ADVANCE ESTIMATE

COMPOUMDED ANNUAL RATES OF CHANGE

LOutS

TERMINAL N INITIAL MONTH _ MILLIONS OF

MONTH DOLLARS
8-79 9-79 10-79 11-79 12-79 1-80 2-80 3-80 4-80 $-80 6-80 7-80 8-80 9-80 10-80 11-80 12-80 1-81 2-8]

_ 919  20.6 __T64815
10-79 606 =59 _ T6,428
11-79 742 1.0 _ 8.4 76,946
12-79 Te5 3.5 8.5 8.6 17,478

1-80 13,0 11lel 17eé 22,2 3746 79,561
2-%0 8¢9 6.6 10,0 10,5 11.5 =9,5 78,899
3-80 4.5 2.1 3.7 2,6 0.7 -13.9 -18.0 774603
4-80 166 =009 =0e1l =1o7 =—4,1 =15.0 =175 =170 _ 764404
5-80  0s6 =leb =140 =245 —4o6 =12,9 =140 =119 =645 75,978
6=80 345 148 2.8 200 1,0 -5.1 -4e0 1e2 11e8 33.8 77,843
T=80 506 402  Seh  5e0 405 042 168 TeS 1742 31e2 28e6 79,491
8-80 Se6 463 544 5.0  4eb 006 204 Te0 14el 2149 1643 5.2 79,829
9=80  bel 540 640 858  Seé 2,0 38  Te9 13.8 19.5 15,1 8.8 12,6 80,620
10-80 607 8.7 64T 605 603 304 5.1 8.9 13,9 18.5 15,0 10,8 13,7 14.8 81,552
R1=80  TeS 606 Teb Te6  TeB5 409 646 10el 147 18,7 15,8 12,9 155 171 194 82,764
12-80 Tel 668 Te8  Te8  ToT 53 740 1002 14e)l 17e4 1409 12,3 14,2 14.8 14,7 10.3 83,443
1-81 900 8.3 944 944 95 Teb 901 1243 1601l 1943 1Te4 1546 1708 19.1 20.6 212 3342 85,463
2-81 9e7  9el 1041 1062 10e3  8e4 10e1l 1341 1606 195 179 1604 18+4 19,6 20,8 21e3 270l 2143 86,851°
3-81 9e2 846 945 946 9eT  Te9 904 12,0 15.1 1Te6 15,9 14ed 15,8 1643 1666 1569 179 10,9 143 86,943¢
8=T9 9-79 16-79 11-79 12-79 1-60 2-80 3-80 4-860 5-60 6-80 7-80 08-60 9-80 10-60 11-60 12-60 1-61 2-81

TP- PRELTHTNARY
€~ ESTIMATED
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HOURLY CUMPENSATION,

PRIVATE BUSINESS SECTUR

QUARTER —art= oo
LoToo 2296 3A=TH 4=T6 1=T] 2=37 3-77 &= 1=78 278 378 4-78 1-T79 2-79 3=-T79 &=79 3=-80 2-40 3I=-60
2=16 . Hed _ 9.7
_3=76  _Beb . 90 — 937
—h=Th  Bad  HeS T4y _9%.5
L1=T7 8.0 _ T . Ta& Ha9 _97a)
2-77 X} 1.9 1.9 Ta2 _ Tato . —98.9
=72 8.0 7.9 7.7  Tab  BaO  Ra3 —100.9
4&=T 1.8 2.8 2.5 T.4 Tab  Tabs  £Ha9 —102.6
1=15 8.1 Hal 1.9 1.9 Bal A.3 A.3 7 _105.0
2-78 Aal Hal 1.9 h 3 A.2 Ba3 Had 9.0 8.2 _107a1
a=-78 H02 8.2 Hal Bal 8.2 Hak  He# a9 Bath 849 —109.4
=78 _ B,3 Hed H.2 H.2? Be& Hafh Bt Q.1 8.9 9,2 9,% —111.9
—1=129 Bt Beth  _Be% Bety Hafl Quf) 9a) Gt 9% 100 10,5 11.6 —115.0
—3=19  _HaT  Heb BaT Heh Q9.0 9.2 9,3 9.0 Qb 9.9 10,1 10,4 9.8 8.7 _120.5
—0=T9  R.T BB  BaT B.H 9.0 Q.1 9.2 9,8 9.8 9.7 9.8 9,9 9.4 f.7 BHabh —123.0
~1=80 _ Hefr HBed BeH B.Y Yal 942 943 b 9.5 94T 9.9 100 Fabh 41l 93 1041 1260
—2=8C _ 9.0 9} Q4) Ya) 9o3 9.5 @ Qab Yo Yef 100 0.2 10.3 10.1 9.9 1063 11a2 12,3 129,27
—3A=AC 9.1 9al Yal 9.2 Qa& 9.5 9.6 YR 9.9 1040 10a2 10.3 10a1 949 10e2 10.8 1la) 9,9 —132.8
_&~B(  9.G  Ye)l 94l Qal 9.3 Gk 9.5 9.7 947 9.9 100 100 G FaT7 9.8 1042 10a2 9e) fa&  __139.5
1=76 2-76 3-7¢6 &=76 1=T7 2=77 3=77 4=-17 1-78 2-78 3=-T86 4=T78 1-79 2-79 3-79 4-T7T9 1-80 2-80 3-80
INITIAL QUARTER
OUTPUT PER HUUK UF ALL PERSONS, 'PKIVAYE BUSINESS SECTOR
: —INITIAL OQUARTER _ 1977 = 100
QUARTER .
1=7f 2=08 ATt &s=Fh §=FF 2=T7 377 =17 1=TH4 2-FJ8 3I-TH 4=78 1=-79 2-79 3I=T79 &=79 1-A0 2-80 380
—2=Tn 1.1 —91.1
3=76 led 12 9.0
Py 1Y 1a) OuR Oate - 9.1
1=11 2.3 2a5 3.1 LY¥' _99.%
2227 _1le2  1eT 149 24T =Quh N . P~ S
=71 2ed N 2o Aa% 2ad .3 —100.7
=77 1.2 1.7 1.8 241 a9 lah =2.0 —lo0.2
1=28 1.2 1.1 1.1 1a2 Oa1 0.3 =2,2 =2,4 . PV S,
—2=1n 1,2 d.1 1.1 laz Qa3 0.8 =1a) =06 1.2 9.9
—3=Tn _1ad _ 10 140 da} Qa3  0u9 (a7 -=0.3 OuH  Oaé 1000
4=178 1.0 0.9 Q.9 Oay 0.2 0a3 =Q0ob =0a3 Oaa 0uf) =0.4 9.9
1=24 Gall QaZ 0.7 o 4 Qald Da2 =042 =Qu4 0ol =Q1a3 =0,6 =0D.B8 9T
—2=T9 0., Outr Qs QOsr 0a0D Of) =0atr =Cad 0a =023 =0,5 =0ab =0ad L. . PV Y.
A=y = = = = = - - = = —9.2
= = = = = = = = —S9.0
—1=8C =] - - - = - - —9.3
—2=80 = -, = - - - = —SfA
1 = = = = = —92
—4=-80 L N = = = = = = = =, —98,5
1-76 2=76 3=T6 4=T6 1=T7 2=77 3=77T 4=77 1-78 2-78 3-78 4=T78 1-79 2=79 3=79 &4-79 ]1-60 2-80 3-80
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RATIO SCALE
1977=100 SEASONALLY ADJUSTED 1977=100
170
p 7 T 170
150 E-——z— —2—2.—— 15¢
< < < < 137.6
130 |8 ——81— %21 *10. 42 ,4 13¢
10— 3 — —n
|
90 }’x’,’ (o |um1 LABOR COSTS —
+8.52 2o 200
E X/ ] L K e — ]80
¥ tl
T !
jao i ——3— 4 "1 146
§ § P8 +9.71 7'35'5
120 f2——% 3% | -~ — 12
& ] -
5.5 /
100 — ) 100
+5. 87 /Y,
10,95 /XA |
02 | e
80 |-+7. 4z -~ coubENERT 10n / 165
.ﬂl‘l'/! mn;r|.'/7 — 1143
62 ] l l/
1e TPUT HOUR ——— — 12§
] QETRUL PERSORE T
rost— —— —user ML 105
98.$
g -0.67
85 [a—— -/ Zr—e—¢ 3 —a— — 8s
H 8 ] %
§ E | 3 3
6s Lt p 4 ] t 65
1973 1974 1975 1976 1977 1978 1979 1980 1981
SOURCE: U §. OEPARTMENT OF LABOR

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIOOS INDICATED.

LATEST DATA PLOTTED: 4TH QUARTER

PREPARED BY FEDERAL RESERVE BANK OF 81. LOUIS

UNLIT LABOR COSTS, PRIVATE BUSINESS SECTOR

o . ANITIAL QUARTER

QUARTER T ~ M
A= 2-TH 3A-TH &=T6 1=7F 2=FF 3=77 477 1=FJ8 2-TA 3I=T8 &=78 1=79 2=79 3A=79 4=-79 1-A0 2-80 3I=60

—2=76 6.7 _93.9
— =6 T.0 .4 L. . DY .
&=18 2.3 Zatr 7.7 — —_— 9.
1=77 Sl Sel __had 1.2 — 1.2
2=-77 fal £.0 5.5 vy 1ot —99.5
A=T7 LIV 5.3 a.8 A9 542 2.8 — —_— ~—A00.2
—&=TY  £e0 5.9 BT Se) 645 5.9 9a) 1024
—1=T8 6B At 6,7 6.5 Ta® 8.0 10.6 1242 S U - P~ S
—2=J8 . _ 649 649 _6afl 64T Tu8 T.8 .6 9.8 T4 — — . — — 10743
—3=78 7.0 7.0 7.0 6.9 T.8 7.9 9.2 9.2 T.T7 Had —109.4
—4a=TR 7,3 7.3 TF.3 Tad 8.2 823 Qb 9% Bah 941 10.2 —112.1
—1=79 7.7 7.8 7.8 7.8 8.7 8.8 9,9 10,0 9.5 10a2 11e3 12,3 —Al9.4
_2-79 8.0 Al A1 #.2 9.0 9.1 1041 10.2 9.8 10.4 1142 11,7 11,2 —Al8.8
—3=T9 8.0 B2 A.3 8.3 Qe 9.2 1041 10a2 9.9 104 11.0 11.2 10,7 10.2 1214
—4=79 8.2 H.3 R.& Ha¢ 9ol 9.3 10,0 10.) 9.8 102 10a7 10,8 10,3 9.9 9.8 —A26,2
—1=H0 _ B3 Ha.4 HeS HaS 94) 903 949 10,0 9.8 10a) 1045 10s5 10al Fa¥ 9eé 9ad 1270
—2=80  Bab Ra7 RaB8 Ba9 925 947 1043 10e% 1043 1046 115a0 1lal 1049 10e68 3140 1laB 1442 S &) V% I
—A=A0  Hab Ba7 Bafi  fa9 9.4 Gabr 10a) 1042 1040 10.3 1046 10s7 1044 10,3 10a3 10a5 112 842 1239
—2=80 B4l Ha9 829 940 a6 Fal 1003 10s4 1042 1005 10e7 1046 10a6 1005 10e5 1008 1Lled 908 11e5 13706

1=7T6 2-76 3-76 &-76 1-77 2-77T 3-717 &-77

1-78 2-76 3-78 4-78

1=79 2-79 3-79 4-T79

1-80 2-80 3-80

INITIAL QUARTER
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
COMPOUNMDED ANNUAL RATES OF CHANGE

u " BILLIONS OF
. . o INIVIAM QUARTER o - .

QUARTER ANNUAL RATES
_¥T6 Tes 127290
_4=T6 8.9 10e4 _ _ 177245
—A=T7 11e2 13e) 19,9 === _1.8294
_2=TT  11e% 12+9 1442 12,8 _1.8093.9
TV 1leT 1248 13:6 1205 1245 _ 149504
—4=Tt 11e) 11e8® 1262 1140 1043 841 _ _ La980eb
_1=T8 1040 1le4 1106 10e5 999 826 9e) 2403244
. 2=T8 1220 1246 1340 1204 1204 1204 147 20,5 2412940

T8 1240 1206 1249 12e4 12203 1203 1340 1642 11a9 __2:190.%

478 1203 1249 13e2 128 1209 1340 1402 100 1348 15,7 _2:27149
—1=T9 124 1249 132 1209 1209 1209 1329 1A5e2 13.4 14,2 12,7 222400
_ 279 1146 1242 12e4 1240 2240 119 1246 1303 1103 1led 9.2 3.9 =00 — 2434 ab
3779 1le® 1242 1204 1240 120 119 125 13.) 11eb 1leb 10e2 9.0 1202 2444441
— 479 1leé 1240 124] 1le8 2Re7 1lab 1200 125 11e2 11a0 9.9 9.0 10,5 8,8 _2+4% a3
—1=80 1147 12+0 12¢1 11e8 11e® 11a7 220) 1245 1le4 1le? 10eé 9.9 1Ale2 10,7 2246 =~ =~ = 2 0 e 2+%TaT
_2-80 109 1llel 1lel 1048 106 10+5 10e7 1009 9u7 924 0ab Tab 840 626 Sub =lal 23048
_ 90 10e9 llel 1102 108 10e7 1006 1008 1100 1040 97 0849 823 0828 Ta9 Tab 522 11a8 _2,63743

—1=81 1le3 1le3 1le6 1led 1led 1le2 1le4 1leé 1040 10s7 10e2 999 1005 1002 10,5 929 1340 1409 1409  2.826.8P

2-T6 3-T6 4~T6 1-TT7 2-TT7 3-T7T 4-T7 1-78 2-78 3-78 4=780 1-T79 2-T79 3-T19 4-79 1-80 2-60 380 4-80

INITIAL QUARTER

P— PRELIMINARY

GROSS MATIONAL PRODUCT IN 1972 ODOLLARS

SILLIONS OF

ANNUAL RATES
2=-80 3-80 4-0

_ 143033
_A=Th 3.0 _ 2.8 _1431%.4
1-77 %02 Gab 946 __ _1,348.9
_2=TT  Sa2 622 _TeA 523 _1,3A3 .4
=TT 545 623 Te2 640 6.7 —Ro3f%.R
_4=T1 49 S.4 5.8 4.5 402 1T 000 - . 14391.%
1-78 heb 5.0 8.3 442 3.8 2.4 2.1 _1.402.3
_2=T8 5.2 5.6 549 5.1 5.1 4.5 6.0 9.0 _La4A2.8
78 500  Seh 8.6 429 429  hakh 5.3 6.6 3.9 S VY'Y Y9 25
4~T8 Sel Be4 5.6 5.0 409  Aeb 5.3 6. 4.7 %4 _le46S.A
_A=T9 49 542 B4k 449  4e0 423 52l 5.5  Auh  4ab 3.9 _1,479.9
_2=T9  hab 4ob  4ab 40) 420 a6 329 400 248 225 2e0 =1a7 : S PV - P
379 _4eh 45  4eb  Nel  4e0 Db 3.9 420 el 229 240 lel 4.l _ 148842
4719 4al 422  4a3 3.8 3,0 3.3 3.5 3.6 2.7 244 el 1.0 2.3 0.6 _ 144Wab
_1=80 4,0 441 4.2 3.7 a6 343 3,5 3.5 2.7 245 240 143 246 2a8 32 0000 _ _1e301.9
- - - _ _1s463.3
_3-80 3.0 23] 340 246 204 200 201 2,0 142 029 02 =0s4 =0o) =lal -laT 4,0 2.4 _ 14NN

_4=080 341 29} el 207 203 2a2 202 2] 145 1a2 Q7 Qo2 Q06 =00l -=0e3 -=la% o) B = L.48%.6

_1-81 3.3 3e3 303 2.9 27 205 205 2.5 1.9 1«7 1.3 1.9 Le4 [ %4 10 0.3 402 Sel [-7%- 10209.2P

2=T6 3=T76 4=T6 1=TT7 2=TT 3=77 4=TT7 [1-78 276 3~T78 4=T78 1-7% 2-79 3-79 4-79 1-80 2-80 360 4-60

INITIAL QUARTER

P= PREL ININARY

PREPARED BY FEDERAL RESERVE BANK OF ST, LOULIS
]2 APRIL 20, 1981
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GROSS NATIONAL PRODUCT

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATI0 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2.9 +13. 87 2.9
2.8 r1e2.8268 15 g
2.7 £ 2.7
2.6 *5}9/& _{/ 2.6
2.5 /// \V4 2.5
2.4 -1.1z 2.4
s
2.3 / 2.3
2.2 CURRENT DOLLARS /1/, 2.2
2.1 *11.97 /’/, 2.1
2.0 ‘//,,r 2.0
1.9 //// 1.9
1.8 / S 1.8
1.7 +13.02 717 §-§ N 1.7
1.6 A S §-S—13 1.6
s s . {/ § E_% i/ .
N
|4 L2982l j/ /r
1.3 Ho —

\\
\

:/ﬁ oIk, 7S

N
Q .
1.2 x| S —
- S g 1.6
‘§ § +/.5% +4.27
NN —— 1 N I Pisesr || s
/ ‘
1.0 +4.87 ,//////’
14 I 9. 9 1.4
1.3 &h f5.7zg 1.3
Q\% 1972 DOLLARS
1.2 -1.97—xJ 1.2
-6.77
R R R S R S8 S
R S S TRy
3 S 3 |3 3 3 53 3
L $ b 14 $ + 4 4 } | 0
|

1973 1974 1975 1976 1977 1978 979 1980 1981
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: iST QUARTER PREL IMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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GENERAL PRICE INDEX*

RATIO SCALE RATIO SCALE
1972=100 1972=100
205 205
195 195
185 _ vo. 42 018130 || oo

175 175

//C/
165 - 165
155 4 155
145 A’/ 145
135 135

—
125 Tr0 9z // 125
$7

15 . V 1ES

105 105
gs |3 3 g § ? N 95
% 5 S 5 5 5
N N : N
I O PO ¥ i A

1973 1974 1975 1976 1977 1978 1979 1980 1981
®AS USED IN NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: 1ST QUARTER PREL IMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOVIS

INPLICITY PRICE DEFLATOR FOR GROSS MATIONAL PROOUCT

_2=80  Te5_ . Tel Tab 80 84l 803 805 848 046 BT 8.5 006  Baf 94l 9T Fa8 —175.28
380  Teb  Tal Te? B8al Bal 824 000 Be? 8.7 8.8 8.6 8.7 8.8 94l 9ad 9.3 9.2 _ _179a18
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PERSOMAL CONSUMPTION EXPEMODITURES IN CURRENT DOLLARS
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GROSS PRIVATE DUMESTIC INVESTMENT IN CURRENT DOLLARS
COMPOUMDED AMMUAL RATES OF CHAMGE
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COVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS
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OISPOSABLE PERSOMAL INCOWE IN CURRENT DOLLARS
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CORPORATE PROFITS AFTER TAXES
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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, a special
supplement to the March i1ssue of 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 pubTication is expected to be available for purchase from the
Superintendent of Documents in May 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*
MANUFACTURINC AND TRADE
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