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Revised data for the first quarter of this year show an even stronger
surge in spending, output and prices than preliminary estimates indicated.
Nominal spending rose at a 19.3 percent annual rate during the quarter. Real
GNP expanded at an 8.4 percent rate, while the implicit price deflator rose at
a 10.0 percent rate.

Recent monthly data generally indicate that the cyclical rebound in
activity is moderating. From February to April, industrial production rose at
a 5.3 percent rate, slightly below the 5.7 percent rate of advance over the
prior three months. Similarly, personal income growth slowed to a 9.0 percent
rate of increase in the past two months, following an 11.1 percent rate during
the prior three months. Payroll employment declined at a 1.0 percent rate
from PFebruary to April, compared with a 3.1 percent rate of increase during
the previous three months. In contrast, civilian employment growth
accelerated to a 6.6 percent rate in the last two months from a 2.4 percent
pace in the three months ending in February. In April, unemployment of the
civilian labor force remained at 7.3 percent, unchanged from its average in
the first quarter of this year.

Productivity, as measured by output per hour in the private business
sector, rebounded somewhat in the first quarter. From the fourth quarter of
1980 to the first quarter of this year, productivity rose at a 3.7 percent rate
so that it was 0.5 percent higher than a year earlier. Nonetheless,
productivity was no higher than in mid-1977. The recent rebound in
productivity contributed to a slowing in the growth of unit labor costs. During
the three quarters ending in the first quarter of this year, unit labor costs rose
at an 8.4 percent rate, much slower than the 10.8 percent increase over the
prior year.

Price increases have moderated in the first four months of this
year. Consumer prices rose at an 8.4 percent rate from December to April,
after rising 12.5 percent from the fourth quarter of 1979 to the fourth quarter
of 1980. Producer prices slowed to an 11.5 percent rate since December of
last year from a 12.4 percent increase over the year ending in the fourth
quarter of 1980.
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TOTAL CIVILIAN EMPLOYMENT
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINA L o _o_1Nmua TH o o ___ _THOUSANDS _
MONTH OF PERSONS
9-79 10-79 11-79 12-79 1-80 2-80 3-80 4-80 380 6-80 7-89 6-80 9-80 10-80 11-80 12-80 1-81 2-81 23-61
10-79 ~1.1 _ 97,434
A1-79 0.1 0.8 97501
12-79 1.} 2.2 3.5 97791
1-80 0,6 1.1 1.3 -0.9 97,708
2-80 0.7 1,2 1.3 0.2 1.3 97,817
3-80 0,2 0,5 0.4 =0,6 =0,5 =2.3 97,628
4=80 -0.5 =0.4 =0,7 =1.7 =2.0 =3.6 =—4.8  97:225
580 -0.6 -0.6 —0.8 =1,6 =-1.8 -2.8 =3.1 -1.3 975116
6-80  =1,0 =1.0 =1.3 =2,0 -2.,3 =3.1 =~3.4 -2.7 <—4,} 96,780
7-80 ~0.6 ~0.6 0.8 =le4 <-1.6 =2.0 =1.9 =0.9 =0.7 2.7 969999
8-80  =0.6 —0.5 0.7 =1,2 -1.2 =1.7 =-1.5 =-0.7 =0.5 1.4 0.0 97,003
9-80 -0.3 -0.3 -0.4 <-0.8 0.8 =-l.1 0.9 =0.1 0.2 1.7 1.1 2.2 _ 97,180
10-80  -0.,3 =0.2 =0.3 =0,7 =0.7 =0.9 0,7 =0.0 0.2 1.3 0.9 1.3 0.3 _ 97,206
11-860  -0.2 ~0,} -0.2 -0.5 0.5 —0.7 0.4 0.2 0.5 1le4 1.1l 1le4 1.0 1.7 974339
12-80  =0,2 -Q,]1 0.2 =0,5 -0,5 =0.,7 0s5 0o1 0¢3 1,0 0.7 0+9 0.4 0,5 =0,7 _97.282
1-81 0el 0.2 0.2 =041 =00 0.1 0ul 0.6 0.9 1.6 led  1e7 16 2.0 2.2 5.2 97,696
2-81 0s3 0.4 043  0ud 0.2 0el 063 069 1ol  1eB  Leb 149 19 242 2.4 4.0 2,9 97,927
_3-81 0.6 0.7 0.7 0.5 0.6 0.6 0.8 1.3  1eb6  2¢3 2.2 2.5 246 3,0 3,3 4,7 4.5 6.} 98,4412
4-81 0.9 1.1 1.1 0.9 1.0 1.0 1.3 1.8 2,1 2.7 2.7 3.1 3.2 3.7 4.1 5.3 5,3 6.6 _ T.l 98,976
9-79 10-79 11-79 12-79 1-80 2-80 3-80 4-80 5-80 6-80 7-80 6-60 9-80 10-80 11-80 12-60 1-81 2-81 3-61
INITIAL MONTH
PAYROLL EMPLOYMENT
COMPOUNDED ANNUAL RATES OF CHANGE _ A,
TERMINAL o INITJAL MONTH o _ ND
MONTH OF PERSONS

12-79 1.8 1.6 1.7 90,678
1-80 2.5 2.6 3.2 4.8 914031
2-80 2.4 2.5 2.8 3.4 2.} __ 912186
_3-80 1:9 1.9 2.0 2.1 0,7 =0.6 _ 91s 144
4-80 1.3 1.1 1.1 0.9 =0.4 =1.5 =2.5 90,95}
_5-80 0.3 0ud =002 0.6 =]1.8 =3.1 =—hob4 =6.2 90,468
=80  -0,3 0,7 -1,0 <~1,4 =2.6 =3,7 ~4,7 =5,8 =5,4 90,067
7-80 ~0.6  ~0.8 _~1.1 =1,5 =2.5 =3.4 -4l —4.7 -3.9 -2.4 _ 89,867
8-80 =042 =044 =0.6 =0.9 =lel =23 =2.6 2,6 =)o 0.6 3.7 90,142
9-80  0s1 -Qsl =0,2 ~0,4 -1,1 =145 -leT -1e5 0,3 1.5 3.5 3,3 90,384
10-80 06 043 002 0,0 =0o5 =0u8 =0.8 =0.5 0.6 2,2 3.8 3,8 4.4 90,710
11=80  0s6 Q45 0,5 0,3 =0,] 0,3 ~0,3 0.0 3.1 2.5 3.7 3,7 3,9 3.4 90.961
12-80 Qe 0e6 Qe 0s5 0ol =0o)l =040 0¢3 1e2 2,4 3e4 3,3 3,3 2.8 2,2 91,125
_1-81 1,0 0,9 0.9 0,8 0,5 0s% 0s& 048 1eT 247 346 3,6 3,7  3eb_ 3,5 4,8 91:481
2781 1el 140 1eQ 0.9 046 0.5 0.6 0,9 1.7 2.7 3,4 3.4 3,4 3,0 3.1 3,5 2,3 91,652
—2-6) 1.l 1+0 1.0 0,9 0.6 Qe5 0s6 0,9 1eT 245 do1 340 3,0 2,7 2,5 2,6 1,5 0.8 —91:T714P
_4=81 0,8 0.8 0,7 0,7 0sb__0e3 Qod _ 0e6  1s2 1e9  2e4 2.3 2.1 2T 1eb ko2  0sl _=l.0 —2+8_  91,494P _
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CONSUMER PRICE INDEX FOR ALL URBAN CONSUMERS, SEASONALLY ADJUSTED
COMPOUNDED ANNUAL RATES OF CHANGE

T TERMINAL INTTTAL MONTH . 1967=166
MONTH . - 3 o
9-79 10-79 11-79 12-79 1-80 2-80 3-80 «-80 5-80 6-80 T7-80 8-80 9-80 10-80 11~80 12-80 1-81 2-81 3-8l
10-79 13.7 I -~ 22547
TALI-79T 1349 14el 22802
T1Z2=797 1443 14,6 15.2 230.9°
1-80 1542 15.7 1646 18.0 T34l
T2-80 1545 1549 1645 1742 16,5 23761
T3-8C 1548 1642 1648 17.3 17.0 17.5 24043
4-80 151 1563 1546 1547 1540 14e2 1140 YN
S=80 La+6 1é4e7 1448 1de7 13¢9 1341 110 1049 T 26405
T6-80 143 14ee 1445 14e3 1346 1249 1led 1leT 1244 469

7-80 1269 1268 1267 1263 1le4 1044 Bel 840 Seb 1.0

8-80 1206 1265 1243 1240 1162 1043 Yo Be4 T Se2 et

9-80 127 1246 1244 120l 1l.s 10,7 Fe 6 Gel 9.0 7.8 11l.4 13.3

10-80 1207 12.6 12.5 12.2 1le6 11.0 1.1 1Ce0 9.8 9,1 12.0 13.2 13.1 5.2
11-80 12468 1247 1246 1244 119 11.3 1u.6 10e5 10e5 1041 12,5 13.5 136 14,0 2570
1280 12468 1247 1246 1244 1169 1Lle4 108 1068 1067 1Ge5 12,5 1342 1332 13,2 1243 ¢59.5
1-81 12+5 1245 1243 1241 1147 11,2 1046 10e6 10e5 1063 11e9 12e4« 1241 1148 10e7 94l TZ6led
T2-8Y 7 T124% T 12ed 12,3 124l 11e7 L1437 1068 1C¢T 107 10e5 T1e9 12e3 12s1 1149 1162 1066 1261 726349
3-8l 1262 1241 1200 1198 TleAd 1140 10e5 104 1064 10e2 1le4 1146 1leé 11e0 10.3 9.6  9eb Teb 26545
4=81 1148 117 11e6 1les 1140 10s6 1Gel 10eC 99  9e6 10e7 1048 10+4 1040 962 Boes Bel  6ed 541 26046

9-79 10=-79 11-79 12-7y 1-80 -8 3-80 4&-80 5-80 6-80 7-8u 8-80 ©9-80 10-80 11-60 12-80 1-81 (=81 3-8]

INITIAL MONTH
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PRODUCER PRICE INDEX, FINISHED GOODS = SEASONALLY ADJUSTED
B _ . ___COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL
MONTH

et

NITIAL MONTH__ 1967 = 100

9-79 10=79 13-79 12~79 1-80 2-8Q 3-80 4-8Q 5-80 =80 7-80 8-80Q 9-8Q 10-80 11-680 12-80 1-81 2-~81 3-8} -

10-79 13,7 225.5
A1=79 15,7 17.8 22846
12-79 13,7 13.8 9,9 _230,4
1-80Q 15.7 16,3 15.6 21.7 23442
2780 16,0 16,5 161 _19.4 17,1 237,3
_3-80 15,6 16,0 15,6 17.5 15.5 1440 _239.9
4-80 14¢7  14.9 14e3 15.4 134 1147 9.4 _241.7
5-80 13.5 13.5  12.8 13.4 11.4 9.6 7.5 5.6 _242,.8
6-80 12,2 13,1 12.5 12+9 11e2 9.8 8.4 7,9 10.3 _24%.8
7-80 _14.1 14,1 13.7 14.2 13,0 12.2 11.8 12.6 16.3_ 22.6 . 26%9.0
B=80 14,2 14,3 13.9 14.4 13.4 12.8 12.5 13,3 _16.0 19.0 15.5 252,0
_9-80 13,3 13,2 12.8 123.1 12.1 1l.4 11.0 11,3 12,7 13,5 9.3 3.4 o 2527
10-80 13,2 13.1 12,7 13,0 _12.1 11.5 _1lel _1ll.4 12.6 13.2 10.2 T.6. 12.0 255,1
11-80 12,9 12.8 12,4 12,6 Jl.7 _1l.2 10,8 11,0 _12.0 12.3 9.8 _ 8.0 _10.4 8,8 256.9
A2-80 12,3 12,2 11,7 11.9 1140 10,5 10e41 10.2 10.8 10,9 8,7 T.l B3 6.5 4.3 257,98
1-81  12.). 12,0 114 L1.7 10,9 10.3 10.0 10.1 _10.6 10,7 8.8 7.5 8,5 To4 6.7 9.2 . 259.7
2=8L1 _ 12.0. 11,9 11.5_ 1ll.% 16,9 _1l0,4 10.0 10.1 10.¢6 10,7 9,0 _ 8.0 9.0 . 8,2 8.0 9.9 10,7 261.9
3-81 12,2 12.1 1l.8 11.9 11,2 10,8 10,5 10,7 11,2 31.3 9,9 9.1 1Q.1 9,8 10,0 12,0 13.4 16.2 _R6%e2

4-81F 12.1 12,0 _11.7 11.8 11.2 10.7 10.5 10,6 11e1 11.1 9.9

= 2 9.2 10.1 9.8 10.0 11.5 12.2

13.0 9.9 267.3

9-79 10-79 11-79 12-75 1-80 2-80 3-80 4-60 5-80 6-80 7-80 B8-80 9-80 10-80 11-80 12-80 1-81 2-81 3-81

INITIAL MONTH
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PRODUCER PRICE INDEXy FINISHED CONSUMER FOODS ~ SEASONALLY ADJUSTED
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL _ : B o INITIAL MONTH . .
MONTH
9-79 30-79 11-79 12-79 1-80 2-80 3-80 4-80 5-80 =80 7=-80 8-80 9-80 10-80 11-80 12-80 1-8) 2-81 3=-81
10-79 0.0
11-79  11.0 23.2
12-79 9.2 14.2 5.8
1-80 4.9 6.6 =0.8 =7,0
2-80 2.5 3.2 =2.7 _=6.7 =b6.5
3-80 4.l 4.9 0.8 ~0.9 2.4 12.1
4=80 1.1 1.3 =2.6 —4e6  =3.7 -2.3 -14.9
5-80 1.6 _ 1.9 =1.3 =2.7 -1.5 0.2 =5.3 5.3
6-80 2.2 2.5 =0.1 -1l 0ol  1e8 =lob 6.2 1.0
7-80 6.5 7.2 5.4 5.3  T.6 10.6 10.2 20.2 28.3 54,0
8-80 9.0 949 8.5 3.9 11,3 14.6  15.2 24.2 31.2 45.3 37.0
9-80 8.8 9.6 8.3 8.6 10.7 13.4 13.7 2044 24.5 31.0 20.8 6.5
10-80 BT 9.5 843 B.6 1045 12.8 12,9 18.4  21el  25.0 16.6  T.5 8.5 _
-80 8.6 9.1 8,0 8.2 9.8 11.8 11.7 1642 18.1 20.4 13,3 6.3 6.2 3.9
12-60 TeB  Bub  Teb  Te5 8.9 0.6 10.4 1441  }5.4  16.9 10.6 4.8 4.3 2.2 0.5
1-81 7.2 7.7 6.7 6.8 8.0 9.4 9.2 12,2 13.1 14,1 8.5 3,5 2.8 1.0 =0.5 =-1l.4
2-81 6.4 _ 6.8 5.8 5,8 6,8 8.0 7,7 10.2 10.8 11.3 6.2 1.8 0.9 _ =1.0 =2,5 —4,0 -6.5
_3-81 6.6  T.0 6.0 6.0  T4Q 8,1 T.8 10.2 10.6 1}l 6.6 2.9 2.3 L.l 044 043  Ls2 9,5
4-81 602 646 546 5.6 6.5  Te5 T2 93 946 949 5¢9 2.5 1.9 0.9  0e3 0.2 0.8 4.7 0.0
9-79 10-79 11-79 12-79 1-80 2-80 3-80 &4-80 5-80 6-80 71-80 6-80 9-80 10-80 11-80 12-80 1-81 2-81 3-81
INITIAL MONTH
PRODUCER PRICE INDEX, FINISHED GOODS, EXCLUDING FOODS - SEASONALLY ADJUSTED
_ L _COMPQUNDED. ANNUAL RATES OF CHANGE o
JERMINAL INITIAL_MONTH _
MONTH
9-79 10-79 11-79 12-79 1-§u 2-40 3-80 4-80 5-80 6-80 7-80 6-80 9-80 10-80Q 11-80 12-80 1-81 2-8) 3-8}
10-79 _18.9
A1-79. _ 17.2 1545
12-79 15,4 13,6 _11.8
1-60 19.7 20,0 _22.3 33,8
2=80 20,9 __2l.4 23,4 29.7 _25.8_ .
3-80 19,9 20,1 21,3 24.6 20,3 15,1 _
4=80 19.8  19.9_ 20,8 23.2 19.8 17.0 18.9
5-80 17.9 17.7 18.1 19.4 16.1 _13.0 12.0 5.5
6=8Q 17,1 16.9 17.) 18.0 15,1 12,6 11.8 8.4 11.3  _
N d 16.8 16,6 16,7 17.4 14,9 12.9 12.3 10.2 12,6 13,9
-80 6.1 15,8 15.8 16.4 16,0 _ 12.2 _11.6 _ 9¢9_ 1lo4  1led 9.0
9-80 14,9 14,5 14,4 14,7 32,5 10,7 10,0 8.4 9.1 8,3 5.6 2,4
10-8Q 14,8 14,4 16,3 14,6 12,6 1l.l 10, 9.2 10.0_ 9,6 842 7,9 13.6
11-80 14,5 14,) 14,0 14+2 12.4 11.0 10,5 9,64 10,0 9,8 8,8 8,7 12,0 10,3
12-80 13,8 13,5 13,3 13,4 31,7 10s4 9,9 848 9,3 9,0 8,0 748 9.7 T,8 5,3
- 3.8 13,4 13.3 13.4 11,9 10.7 _10.3 9.3 9.8 9,6 8.9 8.9 10,6 9.6 9.2 13.3
2-81_ 13.9 13.6 13.5 13.6 12.2 11,1 10.8 10.0 10.5 10.4 9.9 10,1 11.7 11.2 11.5 14,8 16.3
- 2 9 ° 7 4 7 0.9 .7 6 13 5,9 17 .
4-8]1 14,1 13.8 13,7 13,8 1246 11.7 11,5 10.9 11.4 11.4 11,1 11.4 12,7 12.6 13,1 15.1 15.7 15.4 12.8
9-79 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 1-81 2-81 3-81
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INDUSTRIAL PRODUCTION
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N _INITIAL NONTH 1967 s 100
MONTH
9=7¢ 10=79 }1=79 12279 ]=5{ 2=80 3e - - - - = - = = = o
=79 iy —152.7
—A1=7®  _=1.6 _ .l 15203
}2=79 =0, =0.8 1.6 32+
=30 o 7Y T S PV Y —182.7
=8C 0. L D A Re” —152.6
3290 =0, 0.8 0,° <=1,0 =2,3 =2,9 —152.1
4=8° AN T L ht =11.0 =15,8 =2642 —148.3
$=3° 8.7 _ 9t =10,¢ =12.9 =16s) =20.7 =28,0 ~29,7 —144,0
6280  =9,7 =10.8 =11,8 =13,9 =16.7 =20,3 ~28,) =248 =19.0 . U3 V%S
7=37 9.6 =106 =11,5 =13.2 =}5.5 =}8.1 =21,3 =19,7 ~l&. —1480.4
_8=3¢ Tt 27 91 =102 =)1,y =}3,7 ~}15.5 ~02.6 6.0 _ 1.3 12,6 —161,8
9280 _=8.6 6.1 <=6.4 =7.3 =83 9,6 =10s2 =6.7 0.2 7.6 16.9 21.3 —)e4.)
—20=8" 3.7 _ 3.7 _=3,9 bed =Hey 3 =5+8 =1,9 4,9 9 19 _146,9
AL=RC  _=1.9 2,0 =19 2.2 =2.6 =2.8 «2,7 1e3 V.6 13,9 20,8 23,2 24,2 2246 —189,6
=80 0,9 = =0.8 = =12 - - 7 s 9 —151e0
A=R1 2" = 27 L 0e"  Wel =046 0,3 _ 3.1 8.1 12,7 16,7 17,6 16,7 13,7 9.6 5.7 — 1507
2=81 o, ! et el _=el =0,7 =0e46 246 7,0 0.8 13,9 14.) 12.8 9.7 S.7 2,0 -=l.6 —151.5
3281 =0,2 =~Ge2 =0,0 =0:2 =te3 0,2 0ol 249 6,9 1002 12,9 12,9 1l.6 6,9 S,7 23,2 2,0 5.7 . __152.2°0
4f=t" s ST % Ge) Qed 006 3,0 607 _ 927 1149 11,9 10,6 8,2 9,5 3.6 2.9 8,3 4.8 = __152,8P

=79 39=1% 41279 12=79

1-80 2~80 380 4~80 5~30 6~80 7-80 8-80 9-80 10-80 11-80 12-80 1-81 2-81 3-8l

ve PRILININAR
Digitized for FRASER
http://fraser.stlouisfed.org/
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RATIU0 SCALE MONTHLY TOTALS AT ANNUAL RATES RAT10 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2.5 | 2.5
‘4 372 87,77 2.4
‘3 S4L2.3500 2 7
2 — *5. .91// .-
N yr) %y —2.
o 7 —f2.¢
9 — 1.1
8 |— *13.2% / B
7 / -1
.6 — A — 1.
[y . —] —1.
1 — 1
3= e — |
*7. 47 /
Py - o — 1
| f//.&%/ |
/ |
(Y AR S R S S S S -
N o S Q 3 <
v 3 g § § Y |8
9 ) ’ | | } ’ 4 4 4 ,
1973 1974 19758 1976 1977 1978 1979 1980 1981
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: APRIL PREL IMINARY
PREPARED BY FEDERAL RESERVE BANK OF ¢ LouI¢
PERSONAL INCOME
COMPOUNDED ANNUAL RATES OF CHANGE §
BILLIONS OF
TERMINAL S . _ _ __INITIAL MONTH I . _ ____DOLLARS
RONTH ANNUAL RATES
9=79 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 1-81 2-81 3-61
10-79  15.1 .25011.3
11-79 14,3 13.5 2,032.7
12-719 13,5 12.7 11.9 _ 25051.8
1-80 14,1 13,8 13,9 15.9 _22077.2
2-80 12.3 11.6 11.0 10.6 S.4 _ 2908604
3-80 1.7 11.0 10.4 9.9 7.1 8.7 2:101,0
4-80 10.0 9.2 8.4 7.5 4.9 4.6 0.6 _20102.1
5-80 9.7 8.9 8e2 Teoh Se4 Seb 3.8 T.1 _29114.1
6-80 94 8.8  B.l 7.5 5.9 6.0  S.1  T.4 1.6 2,127.1
1-80 10,6 10.1 9.6 93 8.3 8.0 8.8 11.7 14.1 21.0 29161.2
8-80 10,6 10.1 9.7 9.5 8.6 9.1 9.2 11.4 12.9 15,7 10.6 29179.4
9-80 _ 11,0 10.6 10.3 10.1 9.4 10.0 10,2 12,2 13,6 15.6 13.0 15.5 _  _ 2,205.7
10-80 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 _ 2923443
11-60 11,5 11,3 11.1 11,0 10.5 11.1 11,4 13.0 14.0 15.4 14.0 15.1 15.0 13.3 2,257.6
12-80 11,5 11.2 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 21276,6
1-81 _ 11.6 11.4 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 2,300.7
2-61  11.4 11.2 11,1 11.0 10.6 11.1 11.3 12.4 13,0 13.7 12.7 13.1 12.6 11,6 11.1 11.3 9.2 20317.7
3-61  11.4 11,2 11.1 11,0 10,7 11.1 11,3 12,3 12,8 13.4 12.5 12.8 12.3 11.5 11.1 11.2 10.1 11.0 2,337.9
4-81  11.2 11,0 10,8 10.8 10.4 10.8 10,9 11.8 12,3 12,8 11.9 12,0 11.6 10.7 10.2 10.1 9.1 9.0 7.0 24351.1P
9=79 10~-T9 11-79 12-79 1-80 2-860 3-80 460 580 600 7-80 6-80 9-80 10-80 11-60 12-80 1-81 2-81 3-81
TINITIAL MONTH
TP— PRELININARY
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RETAIL SALES

RATIU SCALE RATIO SCALE
BILLIONS OF DOLLARS  SEASONALLY ADJUSTED BILLIONS OF DOLLARS
95 95
90 |- 90
85— 86.3 lgg
80 — T +9. 6. p§\47' — 80
S //Jé - - 7!
/ t/ -14.02
0 / — 7t
65 |— 7 —{ss
#12. 1%
60 [— /-/ —{60
55 |— / 3%
50 |- i Vi 50
) g-/\//\ 1
a0 |— [ —40
R N N LR D
& 3 § 23 3
Sl S I I N S IR S I
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:

MARCH, APRIL ADVANCE ESTIMATE

PREPARED BY FEPERAL RESERVE BANK OF § .

RETAIL SALES

COMPOUNDED ANNUAL RATES OF CHAMGE

LovIsS

T TERMINAL INITIAL WOWTH TWILLIONS OF
__MONTH DOLLARS
9=79 10-79 11-79 12-79 1-60 2-80 3-60 4-80 5-80 6-60 7-80 8-80 9-60 10-60 11-60 12-80 1-61 2-81 3-61
10-79 5.9 76,428
11-79 1.0 8.4 T 76,946
12-79 3.5 8.5 6.6 CT1,a15
180 11.1 17.4 22.2 37.6 TT9.561
2-80 646 10,0 10.5 11.5 -9.5 T 718,899
3260 241 347 246 OoT -13.9 -18.0 T 1,603
4=80 049 <Dl -le7 4ol 1540 ~17e5 -17.0 T
5-80 1.6 =1e0 =2.5 4.6 12,9 -14.0 =119 —645 T 75,975
=80 1.6 2.8 240 1.0 =5.1 4.0 1.2 11.8 33.8 T TT.843
T=80  4e2 5.6 5.0 4¢3 0.2 18 7o3 17.2 312 28e6 T T9.491
8=80 4.3 5.6 5.0 4.6 06 2.4 7.0 14el 219 16s3 5.2 T 19,829
9=80 5.0 6.0 5.8 5.4 2.0 3.8 7.9 13.8 19.5 15.1 8.8 12,6 T 80,4620
10-80  5¢7 64T 645 603 3.6 Scl 8.9 13,9 185 15,0 10.8 13,7 14,8 T 81,552
11=60 606  Te6 Tob To3 49 646 10.1 14.7 167 15.8 1249 15,5 171 19.4 Y
12-80 608 TeB  Te8 ToT 5.3  Te0 1042 14el 17e6 1409 1243 1402 1408 14,7 10,3 TT83,443
181 8.3 9.4 9.4 9.5 Ted 91 1243 1641 193 17e4 15.6 1748 1940 2006 21e2 3342 T 85,463
2=81 940 1040 10el 10.2 Bo6 100 13.0 16e6 195 17,8 1623 163 19,4 2046 21.0 2648 2046 86,810
3281 848 9eT 9.8 9.9 8.l 9.6 1243 15,5 179 16o3 1440 163 1649 17e4 16.9 19.1 12,6 5ol TaT,74p
4=81  Teb B8e4 0Beé Be% 67 6e0 10.3 13,0 149 1302 1106 1266 1204 1240 10e6 107 4e0 =3.4 -11.3 86,309
a1

P= PREL ININARY
€~ ESTIMATED
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_ HOURLY COMPENSATION, PRIVATE BUSIMESS SECTOR
T COMPOUNDED ARNUAL RATES OF CHANGE

TERRINAL INITIAL QUARTER 1977 = 100
QUARTER
2-76 3-76 4-76 1-TT 2-T1 3-71 &-17 1-18 2-18 3-78 4-78 1-79 2-19 3-79 4-79 1-80 2-80 3-~80 4-80
3-T6 9.0 - - T 0= - 0 - T T - T 93,7
=76 8.5 T.9 T95.5
i-77 Te9 Tk 649 971
2-T1 Te9  To5 T2 Teb 98.9
3-TT Te9  TeT Teb 8.0 843 100.9
*-T7 TeB  Te5 Tob Teb Tob 6.9 102.6
1-78 8.0 7e9  Te9 B4l Be3 8.3 9.7 105.0
2-Te 8ol Te9 Te9 8.2 843 843 940 8.2 107.1
3-78 Be2 Bel Bel Be3 BoA B.4 Be9 B8e6 849 109.4
4-78 Be3  BaeZ Bel Bed Beb Beb6  Jal 89 D2 95 111.9
1-15 Be6  B8e5  Ba6  BeB 90 9.1 Feb6 95 1040 1045 1leb 115.0
2-79 8eB  BeT  BeB  Fel 942  Tek  9e8 948 10e2 10.6 11,2 1049 11840
3-75 BeB BoT BB  9e0 942 943 66 945 949 10.1 104 98 8.7 120.5
4-T9 BeB  B8e7 BeB 940 el 942  9e5  9e5 FeT 9e8 9¢9 Feb BT 8.6 123.0
1-80 848 848 Be9 el  FeZ 9.3 9.6 9.5 9.7 9.9 10.0 9+6 9.1 9.3 10.1 126.0
2-80 Fel 91 " 9el 9.3 95 9.6 948 9.8 10.0 102 10e3 10e1 99 103 112 1243 129.7
3-80 9ol Fel 9.2 Feb 95 9.6 9.8  9e9 10.0 1042 10.3 10e1 949 1062 10+8 1lel 99 T132.8
4-80 Gl  Tel 9ol 9e3  9eA  9e5  9eT 9T 9¢9 1040 100 9¢8 947 98 10e2 10e2 9ol 8.4 T135.5
-8l GeZ 992  Fe3 9ok 9s5  9e6 9.8 949 100 T0.T 10.2 100 9.9 10.1 10.4 10.5 9.9 9.9 1lled  139.2P
2-T6 3-T6 4=76 1-77 2=T1 3=77 4=T7 1-78 2-78 3-78 4-78 1-79 2-79 3-79 4=79 1-80 2-80 3-80 4-80
_INITIAL QUARTER
“e PRELIMINARY
OUTPUT PER HOUR OF ALL PERSONS, PRIVATE BUSINESS SECTOR
o COMPOUNDED ANNUAL RATES OF CHANGE _
TERMINAL __INITIAL QUARTER 1977 = 100 .
QUARTER
2=T6  3-76 4=-T6 1-71 2-T71 3-77 4-77 1-78 2-78 3-78 4-78 1-719 2-79 3-79 4-79 1-80 2-80 3I-80 4=-80
3-76 1.2 28.0
_4=T6 0.8 _ 0.4 .98.1
1-77 2.5 3.1 5,8 99.5
2=T7.  laT _ 19 2.7 _ =0.4 99.4
A=T7T 2.4 _ 2.8 . 3.5 2e4 . 5a3 100.7
4=77 1.7 1.8 2.0 0.9 iab =240 -—100.2
1=78 1l el a2 Qud _Qe3_=2.2 2.4 —99.6
2=78  _ lel 1.l 1.2 043 Q.5 =lel 0,6 1.2 -.99.9
_3=78 1.0 1.0 1.l 0.3 0.5 —0,7 =03 0.8 0.4 —100.0
4-78 069 0,9 0.9 042 Qa3 =0,6 =0,3 Q.4 0,0 Q.4 —99.9
1-79 Qo7 Qe Qe Qel 042 =0e7 =0,4 Qol 0.3 0.6 =0.8 99.7.
2-79 0afs Qa6 046 0.0 04l Qa6 ~0u% Q.0 ~0u3 0.5 -0.6 =0.% 99.6
3-79 0.5 Qa4 0.4 =0l 0.l =0.7 =0,6 =0.3_ _-0.6 0.8 =0.9 =1.0 =~l.6 . 99.2
4=19 0.4 0.3 Qe3 Qa2 —0u2 =048 0.6 =0,3 =0,6 0.8 =0.9 =0.9 -la2 -—0.8__ 99.0
1=B0 044 044 0.4 =0s)  =0.0 =06 0.4 =0.2 =0,3 =0.5 =0.5 =0.4 =0.4 0.2 1a2 _99.3
2-80 _0+3 042 Qe2 =042 _=0a2 =0u7 =046 0.4 _ =0s6 =07 =027 =0,T__=0s8 0.5 =0.4 _=2.0 98.8
2-80 Qa4 _0Qs3 043 _=0s1 =0el =045 -Quh 0,2 ~0s3 _~0eb =0u4 =0.3 =0.3 0.0 0.3 =0.2 1.6 99.2.
4=80 Qa2  Qe2 02 =042 =04k =046 0,4 =043 =044 =045 =Qa5 =025 =0a5 =02 =0,1 =0.5 0.2 =-1.2 98,9
1=81 Q.4 Qeh Qa4 . Gal  0sdl  =0e3 =0ed . 0el =0,0 =0el ~0,Q0 0,1 0,1 Q.4  Qeb 0.5 le4  1e2 3T _99.8P_
2-76  3-76 4=16 1-T17 2-717 3-77 4-17 1-18 2-78 3-78 4=-18 1-79 2-19 3-79 4-79 1-80 2-80 3-80 480

P~ PRELIMINARY
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RATI0O SCALE
1977=100 SEASONALLY ADJUSTED 1977=100
170
7 i i g 170
5o ff——% . R _®_| [
vy vl Sres |
30 [8——1% — 34— - /ﬂLﬂ _,/ 13¢
I I B // ]
1o w.u&/ H
/ 157 o/ 47
/3. / |
30 /,J/L o= UNIT LABOR COSTS - _7\)/
*8. 52 200
-2.2x J
% wp*n. '/]5 ‘ o am sy /4____ L~ —{180
70
160 —
i i i 16C
N R °
140 | ——, —i W39, 2 — 14¢
X N L v0.82 L 18-
Y E _15_ %
0 v Y

+5. 87

30

l 0 o 0SS l
60
125 I
* 97
IS — —— s 4r 10
oo JQQ,B
h———— -0. 17
35 fo <17z p—pﬂ—— —t— —— —fs— —| 8
S ' 51 5 S
5 53 g 5
T b 4 | | s } !
1973 1974 1975 1976 1977 1978 1979 1980 1981

SQURCE . |

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED

LATEST OATA PLOTTED:

18T QUARTER PREL IMINARY
PREPARED BY FEDERAL RESERVE BANK

b e

DEPARTMENT OF LABOR

0OF

UNIT LABOR COSTS, PRIVATE BUSIMESS SECTOR
T COMPOUNDED ANNUAL RATES OF CHAMNGE

TERMINAL T T INIYIAU WARTER 1977 =100
QUARTER o o
2-T6 376 4~T6 1-77 2-T1 3-771 &~T1 1-18 2-T8 3-76 478 1-79 2-19 3~79 4-719 1-80 2-80 3-80 4-80
T3-T6 T Tea - N - B - 9546
4=T6 7.6 ToT E
1-77 5.4 4.4 102 TeT.T
=77 6e0 545 4ok Vo6 995
TISTT T 5.3 4.8 3,9 5.2 2.8 T100.2
4<T7 59 5.7 5.l 665 549 96l T102.4
T1=T8 6e8 64T 645 Te9 840 106 1262 T105.4
T2=T8 649 648 647 Te8 TeB 966 948  Teb T 1073
3-T8 Te0  Te0 649 TeB T49 962 92 ToT 81 TT109.4
4-78 Ted  Te3  Ted 842 843  Je4 9.5 8.6 9Jel 10.2 T 112e)
[ Te8 Te8 To8 Bel 8.8 9.9 10.0 945 10e2 1143 12¢3 115.4
2=79 8¢l  Bel B8e2 940 9o1 10e1 10s2 948 10e4 11,2 117 1162 11805
3<79 8e2 "Be3 843 941 942 106l 10s2 99 10e4 11,0 1162 107 102 1214
4=T9 8e3  Beh  Beh 9.1 9.3 10.0 10.1 948 102 10,7 10e8 103 949 95 12442
1-80 Beh  Be5 Be5  Jel 943 99 100 9¢8 10.1 10.5 105 10e1 9o 9e4 943 127.0
2-80 BeT “BeB B9 9¢5 947 10e3 105 10e3 10e6 11e0 11e1 1049 1068 1140 11e8 1402 “131.3
3280 T BeT 848 849 T 9e4  9eb 10e1 10e2 10s0 1043 10e6 10.T 10+4 1043 103 10s5 11e2 842 133.9
4-80 BeB Be8 De9 94 9 10e1 10e2 1040 1063 10.5 105 1063 10s2 1042 10.3 106 8¢9  9eb T137.0
TYSBL T BeT  BeB 8.8 93  UA 9.9 100 9.8 10,0 10.2 1062 9¢9 948 9T 9.7 9.8 Bes B85 TeS 13945P
2-76 3~76 4-T6 1=T7 2-T7 3-T7 4=-T7 1-78 2-78 3-78 4-78 1-79 2-T9 3-79 4-79 1-80 2-80 3-60 4-80

P~ _PREL ININARY
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
COMPOUNDED ANNUAL _RATES OF CHANGE

BILLIONS OF
__TERMINAL INITIAL QUARTER

_— . . DOLLARS
QUARTER AMNUAL RATES
2=76 3=76 4=T6 }=TT 2~771 3-77 4=71 )=-78_ 2-78 3-78 478 ]1-79 2-79 3-79 479 1-80 2-60 3-80 4-80

_3=T6_ _T.4  14729.0

_4=76 8.9 10.4 o 17725

1-77 11.2 13,1  15.9 14839.1

2-~77 11,5 12.9 14.2 12.5 _ _1,893.9
3-77 11.7 12.8_13.6 12.5 12.5 —11950.4
4-77 13.1 11.8 12.3 1}.0 10.3 8.1 _ 14988.6

1-78 10.8 1l.4 11.6 10.5 9.9 8.6 9.1 . 29032.4

2-78 12,0 12.6 13,0 12.4 12.4 12.4 14,7 20.5 _29129.6
3-78 12,0 12,6 12.9 12.4 12.3 12.3 13.8 16,2 11.9 29190,5
4-78 12,3 12.9 13,2 12.8 12.9 13.0 14,2 16.0 13.8 15.7 _ 29271.9

1-79 12,4 12.9 13.2 12.8 12.9 12.9 13.9 15.2 13.4 14.2 12.7

— _ 25340.6

2=719 11.8 12.2 12.4 12.0 12,0 11.9 12.6 13,3 11.5 1l.4 9.2 5.9 29374.6

3-79  11.8 12.2 12.4 12.0 12.0 11.9 12.5 13,1 11.6 11.6 10.2 9.0 12.2 _24444,1
4=79  11.6 12.0 12.1 11.8 11.7 11.6 12,0 12.5 11,2 11.0 9.9 9.0 10.5 8.8 _2,496.3

_1-80  13.7_12.0 12,1 11.8 11,8 11.7 }2.1 12.5 1l1.4 11.3 10.4 9,9 11.2 10.7 12.6 : 2,571.7
2-80 109 1lel 1lel 1048 10,6 10,5 10,7 10,9 9.7 9.4 8.4  Teb 8.0 6.6 5,6 ~-l.l _27564.8
3-80  10.9 11.1 11.2 10.8 10.7 10.6 10.8 11.0 10.0 9.7 8.9 8.3 8.8 7.9 7.6 5.2 11.8 2,637.3
4~80  1lel 11.4 11.4 1lel 11,0 10,9 11l.1l 11.3 10.5 103 9.6 942 9.8 9.3 9.4 8.3 13.3 14.9 2173056

1-81 11.5 11.8 11.9 11l.6 11.6 11.5 11.8 12.0 11.2 11.2 10.7 10.4 11.1 10.9 11.3 11.0 15.3 17.1 19.3  2,853.8

2=T6 3=76 4=T6 1-71 2-T7 3-77 4=17 1-168 2-78 3-78 4-718 1-79 2-79 3-79 4=79 1-80 2-~80 3-80 4-80

INITIAL QUARTER

GROSS NATIONAL PRODUCT IN 1972 OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL o - __INITIAL QUARTER _ _ _DOLLARS =
QUARTER ANNUAL RATES
_3-76¢ 2.3 12303.3
_4=76_ 3,0 3.8 11315.4 _
1-77 5¢2 6.6 9.6 —12345.9
2-T7  _ %.2._ 6.2 1.4 5.3 L 19363.4
3-7T 5.5 6.3 T.2 6.0 6.7 1,385.,8
4-77 409 5,4 5,8 45  4e2 j.T _ 12391,.5
1-78 4.6 5.0 5.3 4.2 3,8 2.4 3.1 __12402,3
2~78 5.2 5.6 5.9 S.1 5.1 4.5 6.0 9.0 19432.8
3-78 500 5.4 5,6 4e9 4.9 4.k 5,3 6.4 3.9 . Le446.7
4-178 5.1 Seb 5.6 5.0 4.9 4eb_ 5.3 6.l 4.7 Seb _12465,.8 _
=79 4.9 5.2 5.4 4.9 4.8 4.5 5.1 5.5 4eb 46 3.9 _11479,9
2-79 heh  4eb 406 4l 4.0 3,6 3,9 4.0 2,8 2.5 1.0 =1.7 ERTLY < PO
3-~79 4eh 4.5 4eb 4ol 4.0 3.6 3.9 4,0 3.l 2.9 2.0 1.1 _ 4.l _ 19488.2
4=79 4ol 442 4¢3 3.8 3.6 3,3 3,5 3.6 2.7 2.4 1.7 1.0 2.3 0.6 . 11490.6
_1-80 4,0 4.1 LYY+ 3.7 226 3o 25 3.5 2.7 ray-] e | ¥Y-] 2:6 1.8 3.1 —1+501.9
2-80 3.1 3.1 3.1 2.6 2,4 2.0 2.0 1.9 1el Q.7 04} -0,9 ~0.,T -2,2 =3.6 =9.9 _Le463.3
3-80 3,0 _ 3.1 3.0 2.6 res 2.0 2.1 2.0 1.2 0.9 0e2 0.4 0,1 ~l.)} =1.7 =4.0 reL.] __h2471.9
—4-80Q 3.1 3.1 3.1 2.7 LD 202 2.2 2e)  le3 1.2 Q.7 Q.2 Qe6 =0l 0.3 -1leb EFYY 3.8 —L:485.6
1-81 3.6 3,4 3.4 3.0 249 2.6 2,7 2.6 2.1 1.9 1.5 1.2 1.6 1.2 leé 0.9 4.8 6.1  Bes4  11516,0 _

2-T6  3-T6 4-76 1-77 ¢-11 3-17 4=717 1-78 2-78 3-78 4-78 1-79 2-79 3-79 4-79 1-80 2-80 3-80 4-80

INITIAL QUARTER

-l 2 MAY 19, 1981
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GROSS NATIONAL PRODUCT

ST QR ‘75

~NO

0 Q7R. ‘74

+/. 57 +4. 87

7K QIR 7T

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
3.0 3.0
gg #15. 37 55538 %g
2.7 —— 2.7
2.6 *ﬁf’//" [~ 2.6
2.5 T 2.5
2.4 -1. 17 2.4
¢.3 CURRENT DOLLARS . 2.3
2.2 — 2.2
2.1 #11.9% - 2
2.0 2.
.9 e 1.9
.8 S 1.3

7 v ¥ 1% 1.7
. +13.07 NS S .

6 zZd X L 1.6
' +3. 97 S 5 R '
5 ——*%}// 5 })7Jr4 1.9

&
. 3 - . § / |7
3 _—
X
N 7*)% Py

N
1.5160 1.5

+4.87
{9 — -9.97 1.4
3 & +6.77 / 1.3

1972 DOLLARS

LXK
~o

)

L2 -7.97
-6.7/
R R xR Q N S S
0 EyTs
3 S K 3 3 3R 3
S D N S T ST T L S .
]

976 1977 1978 1979 1980 1981
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GENERAL PRICE INDEX*

RATIV SCALE RATIJ SCALE

1972=100 1972=100

205 205

195 |— —t— 195
. 1 es.2s

185 |— 2 Sl 185

165 — — 165
DY
55 — /;/ j155
45 145
*5. 74
35 |— I 135
25 ”0/.5;1/;/ .- —i2
15 /

)&V — I I
105 V/ — 105

75 |— . // 17

gs |5 ¥ e X L S (e
S s S § S S
3 5 5 % 3 5
85 4 4 | 4 | 4 $ 85
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: !ST QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ¢ . LOUI:
IMPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PRODUCT
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL . o INJTIAL QUARTER . L _ _A972 = 100
QUAR TER
2=76 3-7¢ 4-76 1=77 2=77 23~71 4=77 1-78 2-78 2378 4~78 1-79 2-79 3~79 4-79 1-80 2-80 3-80 4-60 .
_3=Te _ 4.9 13266
4=T6 _ _ BT 643 _ 134,75
1-77 5.7 [- 79| 37 . _ k36,04
2=77 6.0 6.3 603 6.8 . 138,91
3=-77 549 [-99 ] 6.0 6.1 5.4 _ 140,73
4-77 5.2 [-P9Y [-79 | [-3Y'4 5e8 Qed _142.91
_1~78 3.9 -9} [-991] -9 S¢8 $e0Q 5.8 _ 144,93
278 [-7%) 6T 6.8 7.0 7.0 125 8.2 10.6 — 140463
—3-18 -9 -3 6©o8 69 1.1 Ted T4 8,0 9e2 T.1 J— J— N _151.42
4-78 ©+9 7.2 7.2 Y 7% T8 840 9.5 Yok 8.7 9.8 —134.99
1-79 7.1 7.3 7.4 T+6 T.7__ 8.1 8,4 9.} 826 9.1 Bo4 __1368.16
_2=79 Tel 1.3 1.4 -3 7.7 8,0 8.3 8,9 9.4 8,7 8.1 7.8 — 16117
3-79 1.2 7.4 1.5 1.6 1.7 840 9.3 8,7 8.3 8.5 8,0 7.8 7.8 __ 164,23
__4-79 1.3 T24 Te5 7.1 7.8 8.0 8.3 8.6 8.3 84 8.1 7.9 8.0 8.1 __loT.47
180  T.4 7,6 Tel T.8 Ta9 0.2 Ba4 8,7 8.4 8.5 0.3 6.2 8.4 6.7 9.3 —AiT1.23
_2~89 1.5 7.7 7.8 8.0 8.1 8.3 8.5 8.8 8e0 8.7 8.5 8.6 8.9 ?el 95 9.8 _AT75.28
_3-80 _ 7.6 7.8 1.9 8.1 8e1 8.4 8.6 8.9 9.7 8.8 8.6 8.7 [- 29 9.1 ?:4 945 9.2 __179.18
4-80 TeB _ 820  Bel 8.2 843 8.6 8.8 9,0 8,9 9,0 8,9 9,0 9,2 9.4 9,8 9,9 10,0 10,7 182,81

1-61 7,9 8.1 8.2 8.3 8.4 8.7 8,8 9.1 940 9.k 9,0 9,1 993 945 9+8 9,9 10.0 10.4 10,0 188,25

2-76 3-76 4-T6 1-77 2~T77 3-77 471 1-78 2-78 3~78 4-78 1-79 2~79 3-T9 4-79 1-80 2-80 3-80 4-80

INITIAL QUARTER

— PREPARED BY FEDERAL RESERVE BANK OF ST. LOVIS
Digitized for FRASER
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS
o COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
,%5:_:%!; ] o __INITIAL QUARTER = _ 7ﬁgﬁf“
2-76 3-76 4~76 1-T7 2=77 3-77 4-77 1-78 2-78 3~-78 4-78 1-79 2-79 3-79 4-79 ]1-80 2-80 3-8y 4-80Q

_3=76 _ 10.5_ 12094.2
_4=T6 _11.7 12.9 1,127.92
— =77 12,3 13.1 13.4 L1e103.9
_2=77 _ _1dle2 114 10.6 7,9 L8622
3-77 __11.1 11.3 _10.7 9.4 10,9 1221726
—4=77 _ 1le4 11.6 11.2 10,5 11.8 12.8 __12254,5
~1=78  10+9 10,9 10.5 98 10.5 10.3 7.8 __L1e278,32
=78 11.6 11.8_ 11.6 11.3 12.1 12.5 12.4 17.2 _ 19330.1_
—3=78 11,7 11.9 11.7 1.5 122 125 12e4 14.8 12,5 _12369,9
_4=78 12,0 12,2 12.1 119 12.6 12,9 12,9 14,7 13.4 16,3 I VL VIV'S
=79 11.9 12.0 1240 11,8 12.3  12.6 12.5 13.8 12,6 12.7 11.0 _ 124541
~2=79  11.5 11.6 1le% Jle2 1le6  1de7 11e5 12,3 1llel 10,7 8.9 6.7 _1s478.0
~3=79 11,7 11,8 11,7 1le5 1le9 12e1l 120 12,7 11.8 11+6 10.7 10,6 14s6 __1e529.1
—4=79 11,9 12,0 119 11,8 122 12¢% 1243 13,0 12,3 12,2 11,7 11.9 146 14,7 _1.582.3 _
- 9 9 12631.0
_2-80 1161 11,2 11,0 109 1led 2lel 1}.0 12.3 10.6 10e3 9.7 94 1Qs) 8.6 5.7 -1.9 12626.8 _
3-80  11.3 1l.4 11,2 1lel 11.3 1le4 11¢3 11.6 11.0 10.8 10,3 10,2 10,9 10,0 _ 8,5 6,4 1423 12682,2
—4=80 11,6 11,7 11,6 11,5 11,8 11.8 11.8 12.1 11.6 11e5 11.2 1i.2 12,0 11.5 10.7 9,9 15,9 1T7.4 __1.751.0
~1-6r 11.? 1.8 11.7 11.6 11,9 11.? 11,9 12.2 }}.8 11.7 3il.4 1l.4 12.1 1il.7 1ll.l 1Q0.7 14,9 15,2 1i3.1 _12805,8

2-76 3-76 4-76 1-17 2-77 3-717 4-71 1-78 2-78 3-18 4-78 1-19 2-79 3-19 4-79 1-80 2-80 3-80 4-80

INITIAL QUARTER

PERSONAL CONSUMPTION EXPENDITURES IN 1972 DOLLARS

BILLIONS OF

__VERMINAL _ INITIAL QUARTER OOLLARS
QUARTER ANNUAL RATES
2-76 3-76  _4=76 )=T7 2-TT7 3-37 4=77 =78 2-78 3-78 4-78 1-79 2-79 3-79 4=79 2-80 2-80 3-80 4-8Q
_3-76 4.7 _827.1_
_4=T6 _Se4 _ 6.1 839.4
1-77 5.6 6.1 6.} 851.9
L2=TT 4.7 4.7 4.0 1.9 85640
3-TT 4.7 4.8 4.3 3.4 4.9 866.4
4=117 5.0 5.2 5.0 4.6 6.0 7.} ~ 881.3
1-78 406 4.5 402 3.8 _4eh 4ol 13 884.1
2-78 4.9 5,0 4.8 4.5 542 5¢3 4ob _ T.T 900.6
3-78 499 5,0 448 4.6 Se)l 5,2 4.5 be2 4.8 911.2
_4=T8 | 5.0 5.0 4.9 4.7 S5e4 542 4.8 6.0 _ 5.1 5.5 923.4
1=T9  _Gob_ 6,6  Heh 442 446 _he5 _ 4.0 4.7 3.7 3,2 0.9 _925.5
2-79  4s) 4.1 3,9 3.6 3.8 3,7 3.k 3¢5 205 ko7 0ol <l.¢ 9228
3-79 442 4ol 3.9 3,7 3.9 3.8 3.3 3,7 2.9 24 leb 1,7 4.7 933.4
4=19 Ged 4ol 349 3.7 3.9 3.8 3.4 3.7 3,0 2.7 2.0 2.3  _4el 3.6 _ _941.6
1-80 3.9 3.8 3,7 3.5 3.6 345 3.l 3.3 2.7 23 leT 149 3.0 2.2 0.8 _943.4
2-80 3.0 2.9 2.6 244 204 202 1eT 1e8 140 05 =0e3 0.5 =—Qeb 2.0 4.7 -9.8 _919.3 _
380  3ek._ 3.0 248 246 246 244 240  2ed  1e5 kel 0+5 Qo4 0e7 0.3 -1e5 -2.7 3.1 .930,8
4-890 33 3.2 221 299 2+9 £e8 224 2+5 200 be7 1.3 1.3 Ae7 1.1 0,6 Q.5 - X9} 7.1 _946.8
1-81  _ 3e4 3.3 3.2 3,0 30} 249 206 24T 243 20 }eT 1.8 22 1.8 1.4 1.6 SeT 6.0 49 958.3

3-76 3-T6 4~T6 1°T7 2-77 3=77 4=717 1-78 2-78 3-78 4=78 1-79 2-19 3-19 4=-79 1-80 2-80 3-60 4-80

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF SV. LOUES
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS

_ _ COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
_ TJERMINAL __INITIAL QUARTER _ ____DOLLARS
QUARTER ANNUAL RATES
2-76 3-76¢ 4=76 1=77 2-77 3-77 4=77 )A~T8 2-78 3-78 4=78 1-79 2-79 3-79 4-79 1-80 2-80 3-60 4-83Q
__3-76 2.0 259,.6
_4=76 5,0 _ 8,1 264.7
=77 21.4 32,5 6244 _29¢,8
_R=TT _  23:4 31:5 45,0 29,4 318.7
_3-TT 23,2 29.2 37.1 25.9 22,5 335,3
—4=77 19,2 22.0 27.0 17,0 1l.3 1.} 336.2
_1-78 19,1 22.2 325.2 17,4 13.6 9.4 18.4 _350.7 _
2=T8 20,9 23,9 26,7 20.6 185 1T7.2 26e2 34.5 _ Y ¥ Y
- 9 7 9 _380.4
_4=78 18,2 20.2 2148 1649 1449 13> 168 1642 8.0 13.5 . 392.06
~1-79 18,1 19.9 21.2 16.9 15,2 14.0 1648 16.4 10,9 15,2 17.0 408,.3
—2=79 17,9 19.4 20.6 16,7 15,2 14+2 166 1642 12,0 15.3 16e2 15,4 —423.2
_3-79 16,2 17.6 18,3 14,8 13.3 12.1 13.8 13,1 9.2 10,9 10,0 _ 6,7 -l,% 421.7
—4=79 14,1 15.1 15.7 12,2 10.6 9.4 1Q0.4 953 _ 3.6 022 424 0:6 =0el -10.$ 410.0
1-80 13,5 14,4 1249 1146 10.1 9.0 9,9 8,9 546 6ed 4T LaB =204 =249 5,6 _418.6
_2-80 10,9 1le5 11e8  Bab  T.0 DT 6ol  he9 . 1eT  leb =0,3 =3.4 =T.6 -=9,6 -9,% 21.7 . 390.9
_23-80 9.3 9.8 9.9 6.9 523 5.0 4¢3 2.9 Q.1 0,4 -2.3 -5.2 -8,8 -10.6 -10,6 -17.7 -13.,4 Y £ 9 W
4-80 10,1 10,6 10T To9 625 Se4 58 4.7 241 240 0.6 -=ke5 —8,) ~heb =3.0 -5,7 3,5 23,7 __397.7
181 11.6 1242 12.4 9.9 BT _TeT 8.3  Te5 5.3 5.6 4.7 3.3 Leb 242 4e9 4.8 15.5 33.3  43.7 _ 435,46
2-76 3-76 416 1-71 2-71 3-77 4=77 1-78 2-78 3-78 &-78 1-79 2-79 3=79 4-19 1-80 2-80 3-80 4-80
INITIAL QUARTER T -
GROSS PRIVATE DOMESTIC INVESTMENT IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE I -
BILLIONS OF
__TERMINAL o _ _INITIAL QUARTER ___ DOLLARS _
QUARTER ANNUAL RATES
2=76 3-T& 4-7¢ 1-T7 2-77 3-77 4=77 )-78 2-78 3-78 4-78 1-79 2-79 3=79 4-79 1~80 2-80 3-80 4-80
L 3=76  _=2.3 18406
_4=T6 0.6 3.7 18643
1-77__12.8 21.3 41.8 203.3
2-7T7 __15.) _21.6  31.6 22.1 213.7
(3=77 _14.8 19.5 25.3 17.7 13.6 220 .6
4=77_ 10s8 136 16,2 8,7 2.6 =7,2 _216.5
1-78  11.6  14.1 16,3 10.6 7.0 3.9 1b.4 224.9
_2=78 __12.0 14.2 16.0 11.5 9.0 7.5 15.7 15.0 _ 232.9
3-78 998 11,5 1206  Bab 5.8 3,9 8.0 4.0 —6.0 _229+3
—4=78 9.3 10.6 11.5 7.8 5.0 4.0 T.1 4.1 0.9 4.4 _ 23} .8
__1=79 904 10,6 1leéd 8.1 6.3 5.1 7.8 5.7 2.8 TS5 10.6 237.7
_2-79 8e7 9.8 10,4 Teb 5.7 4o 6eT 4.9 2.5 5.5 6.0 1.7 _ 238,77
_3=T79  _Te2 . B.0 Bebd 5,5 3,8 2.7 442 2.3 =0el  1e& 0.5 =4,2 =9,8 23246
4=T9 542 5.8 549 342 _deh 0e2 1lel =0.9 -=3¢3 -2,7 -4.4 =9,0 -13,9 -17.8 _221.%
—1-80 424 4e9 5,0 2.4 Qs8 ~0eh Q4 -]e5 -3.6 =3,2 —4.7 8,2 =1l.2 =11.9 -5.7 _ 21843
2-80 1,9 2.2 2.1 =0s4 =24} =3.4 =3.0 -5.0 -7.2 ~T.4 =9.2 -12,7 -16.0 -18.0 -18.] -28.8 __200,5
_3-80  _1e2  le&_  le3 -1lel 2.7 -4,0 <=3,7 -5,5 =7.5 =7.,7 =9.3 -]2.3 =14.8 -16,0 =]5,5 -20,0 ~10.0 _19%.3
4-80 1.7 2:0Q 1e92 ~Qo¢% =148 =2,9 =245 -4} =5,8 <=5,8 =7,0 =943 -11.,0 =11.2 =95 =10,7 Q:0 11.} __200,5
181 247 3.0 2.9 0.9 0.4 -1¢3 0,8 =2,2 =3.6 =~3.3 -4+2 =5.9 =69 =bo4 —4,0 =3,5 6.8 16.3 21.7_ = _ 210.6 _
2-76 3-76 4-76 1-77 2-T1 3717 4=11 1-78 2-78 3-718 4-78 1-19 2-19 3-79 4~79 1-80 2-80 3-80 4-80
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GOVERNMEMT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS
COMPOUNDED ANMUAL RATES OF CHANGE

BILLIONS OF
__TERMINAL — —_ INIV]AL QUARTER —— B _ ARS
QUARTER ANNUAL RATES
2-76  3-7¢ 4-T6 1-T1 2=71 3~71 4=-77 1-T8 2-78 3~78 4-78 1-79 2-79 3-79 4~T9 1-80 2-60 3-80 4-GQ
_3=T6 _ S.4 362.8
__4=76 7,0 8.6 . 370.4
1-77 7.7 8,9 9,2 - __378.6
_2=77 9,2 10.5 1l.4 13,8 . 391.9
_3=77 8.8 9.7 19,0 10,5 7.2 _397.92
—4=77 9.5 10.4 10,8 1l.% 10,2 13.2 _410.4
_1=78 849 9,5 9.7 9,8 8,5 9,1 5,3 _415.7
_2-78 940 9.5 9.6 9.7 8.7 9.2 7.3 el _425.1
—2-78 9.4 9.9 10.1 10,3 9.6 10s2 9.2 1le2 13,0 __438,3
__4-78 9.7 10.2 10.4 10.6_10.0 }0.6 10,0 13.6 12.7 _12.4 __451.3.
_1=79 9,4 9.8 9.9 10.0 9,5 9.9 942 10.2 10,5 9,3 6,3 _ _458.2
2-79 el 945 905 946 90l 9.3 8,7 9.4 9.4 BaZ2 6.2 6.2 _465.1
13-79 9.1 _ Feh 9.5 9.5 9.1 943 BeB 9.6 9.4 8.5 Te2  Te6 9.2 47S.4 _
_4=79 9.8 10,1 10,3 10.4 10,0 }0.3 10,0 10.7 10.9 10,5 10.0 11.3 13.9 18,9 590.4
_1-80 10.2 190.¢ 10,86 10.9 10,7 1ll.0 10,8 11,5 1l.8 1l.6 1l.5 12,8 15,1 18,2 17,5 __Sh6.8
2=89Q 10,3 10,6 10,8 10.9 10.7 }1.0 10.89 11.4 31.7 11.5 313 12,4 14,0 15.6 14.0 10.6 __930.0
_23-60 5.8 _10.1 10.2 10,3 }0.0 }0.3 10,0 10.5 10,6 10,3 10.0 10.7 1}.6 12,2 10,1} [-77-) 2:7 _ 5333
- 0.4 7 9 7 s 9 _ 55846
1-81  10.5 10.8_ 10.9 11.0 10.9 1l.1 11.0 11.5 11.6 11.5 1l.4 12.1 12.9 13.6 12,6 1l.4 11.6 6.4 _12.7 575,5
2-T6 3=T6 4-T6 1-77 2-77 3-77 4=T7 1-78 2-18 3-718 4-78 1-79 2-79 3-19 4=~19 1-80 2-80 3-80 4-80
INITIAL QUARTER
GOVERNMENT PURCHASES OF GOODS AND SERVICES IN 1972 DOLLARS
_ ____ _COMPOQUNDED ANNUAL RATES OF CHANGE
BILLIONS Of
TERMINAL _ AINITIAL QUARTER _ DOLLARS
QUARTER ANNUAL RATES
2=76 _3=76 4=76 =77 2=77 3-77 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  -0.6 66,0
_4=76. -0.2 0.3 26602
1-77 1.1 1.9 3.5 2685
2-77 1.9 2.7 3.9 4.4 2704
3-77 2.2 _2.9 3.8 3.9 3.4 273.7
4=77 203 249 3,6 3.6 34l 340 _275.7
1-78 1.7 2.1 2.5 2.3 leb 0.7 -1.6 274.6 _
2=78 1.8 2+2 25 203  1eB_ 143 0.4 2.5 _ 276.3
3-78 2,8 2.6 2e9 2.8 2,5 2.3 2.1 4.0 5.5 28Q.0
4-78 2.0 2.3 _ 246 2.4 <ol 1e9 le6 2.7 2.8 0.1 280,1
__1-79 1.9 2.2 2.4 1ok 2.2 2.1 0.4 0.7 280.6
2-79 1.7 1.9 2.1 1ol 1.7 1.4 Q.1 0.1 0.4 280,3
3-19 1.7 0 1.9 2.0 1.9 1.6 1.3 1.1 1.6 1.4 0.4 0.5 0eh .l 281.1
4=T9 2,0 242 _ 2.3 2.2 2.0 1.9 _ 1.7 2.2 2.2 _ 1.5 1.9 2.2 _3.6 _6.1 285,3
1-80 203 245 24T 246 245 2.4 2,3 2.8 2.8 2.6 2.8 3.4 4.7 6.5 6.9 _290.1
_2-80 2,3 2.5 2.7 2.6 2.5 2.4 2.3 2.8 2.8 2,4 2.8 3.2 4ol 5.2 4T 2.5 291.9
3280 _1s9 240 2.1 2.0 1.9 1.7 146 2.0 1.9 1.5 _heb LeB 2.2 2.5 14 -le3 _=5.0 288,2
4-89 1,9 2,0 2.1 201 149 148 1e7 2,0 1.9 1e5 1.7 1.9 242 2,5 1.6 0,1 -le4 2.2 . 289,8
1-81 200 2.2 2.3 2.2 2.1 2.0 149 2.2 242 _ 1.9 2.1 2.2 246 2.8 2.2 kel 0.6 3.5 4.8_ _293.2
2-T6  3-76 4-T6 1-71 2-71 3-71 4~71 1-78 2-78 3-78 4-18 1-75 2-79 3-79 4-79 1-80 2-80 3-80 4-80

INITIAL QUARTER
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O1SPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL _ L _ __INITIAL QUARTER . o 735&:3:;? .
QUARTER ANNUAL RATES
2=T6 3=76 4=76 1=97 2-77 3-77 4=-77 1-78 2-78 3-78 4-78 1-79 2-79 3-79 4-79 1-80 2-80 3-80 4-8Q
_2=76 1.8 12203.3
_4=T6 = 8.4 . 9,0 1222926 _
1-77 8,5 8,8 8.6 _ 1925542
_2=T7 9,3 9.8 10.2 11.9 12291,0
_3=77  10.1 10,7 11,3 12.6 13,4 1233201
—4=77 10,3 10.8 112 1201 12.3 1l.2 _ _ _ 12367,8
1-78 10.1 _10.5 10,8 11,4 1}.2 10.1 9.1 . 19398.0
.2=78_ 10,5 10.8 11.1 11.7 11.6 11.0 10.9 12.8 1440,7_
_3-78 10,6 11.0 11.3 11,7 12le7 1le3 11,3 12,4 12,0 _ Le482.]1
4=78 10,9 1}.3 11.6_ 12.0 _}2.0 11.8 11.9 12.9 12.9 13.9 12531.0 .
A=T9  _11e2 115 1128 122 1202 12+1 12.2 13.0 13,1 13.7_ 13,5 1:580.3
~2=79 11,0 11.2 115 ))+8 11.8 il.5 1l.¢ 12,1 11,9 11,9 11.90 8.5 —L2012.8
3279 11s1  Ml.4 1leo 1149 11+9 11.8 11,8 12.3 12.2 12.3 11.7 _10.8 13,3 12663.8
4=19 _ Rls2. 11le4 11le6 1149 11e9 L1127 _11.8 12,2 1201 1241 117 Llol 12,4  1Llleb 1:710.1
—1-80  11.3 11.6 11.8 12,0 12,0 11.? 12,0 12,4 12.3 12,4 12.1 1l.7 12,8 12.5 13,5 _ haT6541
_2-80 10,9 _1l.1 11.2 11.4 _lle4 11s2 11.2 1le% 11e3 11.2 10.7 190.2 10.6 9.8 8.8 4.4 _12784,1
_3-80 11.0 11.2 11+ 11e6. 11e5 Jle4 1le4 11e& ko5 1le4 1lel 10Q.7 _1led 10.6 10,3 8+7 133 12840,6

—4=80 1lel 1le3 Ale5 1he® Llleé iled 1led Ilo7 1le6 1le6 Ale3 11.0 13.4 1.} 10,9 10.1 13,1 12.8 —_A2897.0
1-21 11.1 11.3  1li.4 il.6 11.6 11.5 1).5 11.7 11,6 31,5 113 11,0 1.4 1}.0 10.9 10.3 12.3 11.9 10.9 _12946.9 _

2=76 3-=7¢ 4-T6 1-77 2-77 3-77 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

INITIAL QUARTER

DISPOSABLE PERSONAL INCOME IN 1972 DOLLARS
_____COMPOUNDED ANNUAL RATES Of CHANGE

"BILLIONS OF
__JERMINAL - . __INITJAL QUARTER _ . ___DOLLARS
QUARTER ANNUAL RATES
2=76 3=76 4=Te 1=77 2-T7 3-77 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
_3-7¢ 2.1 909.5
_4=76 = 2.3 2.5 i ) 79
—1=77 2ol 2.0 1.6 __918,7
_2-71 3.0 3.3 3,6 5.7 931.6
2=77 3.8 4.2 4.8 6.5 7.3 948.1
4~717 49l 4.5 5,0 6.2 be4h 5.5 960.9
1-78 309 4e2 4.5 5.2 5.1 4.0 2.5 __966,.8
2-78 3.8 4.1 beb 4.9 4.7 3.9 3.1 3.6 _9715.5
_3-78 3,9 bel 4.6 4.8 400 4,0 3.5 4.0 4,3 __985.,9
4278 4.0 4.2 4ok 4B 40T 4.2 3.9 4¢3 4.7 5.0 998,09 .
=79 3.9 _4el 4.3 446 4e5 4.0 3,7 4.0 4.l  4ed 3.1 _12005,7 _
_2-79% 3,6 348 3.9 442 4s0 3.5 3,2 3.3 3.2 2.9 1.8 Q.5 —1:006,9
3-79 306 3.7 3.9 4.l 3,9 3.5 3.2 3,3 3.3 3.0 2.4 2.0 3.5 12015,7
4=-79 3.4 3,5 3.6 3.8 3.6 3.2 229 3.0 2+9 226 2.0 k-6 2.2 0.8 120077
__1-80 323 304 3.4 346 344 3.0 2,7  2e8 206 244 Je8 1e5 1,9 1.0 }.3 1:021,0
_2-8Q 2.7 2.8 2.8 29 2.7 203 1.9 1.9 1.7 13 0.7 0,2 Qed =140 =1,9 =4,9 _1,000,2
_3-80 2.8 2.9 2.9 3.0 2.8 2+% 2¢} 2.l 1.9 1.6 1.2 0,8 0.9 0e3 0.1 =0,5 40} _12018,5
. 9 9 0 1:025,8

1-81 _2.8 269 29 3.0 2.8 25 2.3 2.2 2.1 1.9 1.6 l.4 1.5 1.1 1.2 3e3 2.9 | 2.9 12033,2

2-T6 3276 4=T6 1-77 2-77 3-71 4=71 1=18 2-78 3-78 4=18 1-79 2-79 3-79 4=79 1-80 2-80 3-80 4-80

INITIAL QUARTER
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COMPOUNDED ANNUAL RATES OF CHANGE

T TERMIMAL T TINITIAL QUARTER "~ DOLLARS
__QUARTER L . ES
276 3-T6 4=T6 1=TT 2-T1 3=TT 4&=77 1-T8 2-78 3-78 4~78 1-79 2-79 3-79 4-79 1-80 2-80 3-80 4-80
3-T6 4.8 103.5
T 4=T6 2.2 ~0e4 10304
T A=TT 15.7 21.5 4843 T 1146l
2=TT  15.9 19+9 31e6 1647 T118.6
3=TT 1641l 1941 2645 1648 1648 12303
4=TT 137 1546 19.9 11.7 9.3 2.3 T 12640
1=T8 123 13e7 16e7 949 ToT 3.4 446 T 125.4
2-78 1548 17.5 20.8 15.9 15.7 15.3 22.4 43.3 T131.2
73278 16.0 17.5 2043 1642 16el 15,9 20.8 29.9 17.7 T 142.9
4=T8 1843 1949 22,8 19.5 199 206 25.6 33,6 29.0 4le3 TT1ss.8
T T1-T9 1849 2044 2340 20e1l 2046 21e2 2544 31e3 2745 3247 2446 164e6
T 2-T9  17.2 18e4 20e4 17eT 17e8 179 2008 2403 2040 20e7 1leb 0.0 T 164e6
3-79  17¢7 1848 20.7 1843 1845 18.7 2142 242 20e7 215 15¢5 112 2347 116
T 4=T9 1543 164l 17e6 15.2 150 14e8 16e5 18¢3 145 13.9 8.0 2.9 4ok —11e9 16842
1-80 1648 17e7 1942 1740 17ad 17e1 1849 20e8 17e9 17e9 13.7 11e1 15.1 11.0 39.8 18249
2-80 944 94T 10e5 8.0 To3 645 6.9 Te2Z 3.3 1.4 4.0 8.9 -11.0 ~20.3 —24.1 -58.8 T 146.5
3-80 1140 11.3 12.2 1040  9¢5 849 945 1040 6e8 5.5 1e2 <242 <-2¢7 —-8e4 -Tol -24.3 39.1 T1%9.1
4=80 11.1 115 12.3 10e2 9e8  9e2 98 10,3 Toe5 604 247 0ol =0el =4e3 =243 ~13¢3 25.8 13.7 T 16403

1-81 110 11le4 12.1 10,2 9.8 93 99 10.3 Te7 648 3.5 le.1 1le3 -2.0 0,0 =8.0 2043 11.9 10.1 168,3P

* NATIOMAL INCOME BASIS
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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 issue 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*
MANUFACTURING AND TRADE
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