NATIONAL €CONOMIC TRENDS

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

MONTH ENDING: May 31, 1981 RELEASED: June 30, 1981

Productivity has risen since the 1980 trough in real GNP, but its performance
has been poor in.¢omparison to the past. The nation's output of goods and services has
increased at a 4.9 perc#(l hpanabrate since the second quarter of 1980. This growth has
exceeded the 1.3 percent rate of ekpansion of civilian employment, so that real GNP per
worker has risen at a 3.5 percent rate. A rebound in productivity is typical of periods
following business recessions. Indeed, from World War II to 1973, these rebounds were
strong enough to restore productivity to the level implied by preceding trend growth.
Since 1973, however, this has not been the case.

In the first quarter of this year, real GNP per worker recovered the prior peak
level attained two years earlier. But this measure of productivity had risen at only a 0.4
percent rate from its prior cyclical peak, in the first quarter of 1973, to the first quarter
of 1979. As a result, real GNP per worker in the first quarter was only 3.3 percent higher
than the level achieved eight years earlier. In contrast, over the 20-year period ending in
early 1973, this measure of productivity rose at a trend rate of 2.0 percent each year. In
addition, the recent cyeclical rebound in productivity has been weak when compared to the
initial three quarters of prior expansions. During the first three quarters of expansion
from the trough of the 1973-75 recession, GNP per civilian worker rose at a 4.3 percent

rate. The average rate of expansion during the first three quarters for earlier postwar
recessions was 6.5 percent.

Produectivity as measured by output per hour in the private business sector has
shown the same dismal performance in the recent expansion and over the last eight years
as GNP per worker. The growth rates of output per hour are lower than those for output
per worker because of a secular tendency for hours per worker to decline. In addition,
cyclical movements in hours per worker amplify those of output per hour so that output
per worker exhibits greater declines during recessions and larger rebounds during the
early phase of an expansion. Despite growth at a 1.5 percent rate since the cyelical
trough in the second quarter of last year, output per hour has not regained its peak
achieved in the third quarter of 1977. Moreover, it expanded at only a 1.2 percent rate
between the cyclical peaks in the first quarter of 1973 and the third quarter of 1977. The
trend growth in this measure over the prior 20 years was 2.8 percent per year, in contrast
to the 0.6 percent rate achieved over the past eight years.

Since 1973, the pattern of productivity growth has diverged from past trend
and cyclical movements. The dominant factor has been the sharp increase in the price of
energy resources in 1973-74 and 1979-81 that rendered some productive capacity
economically obsolete. Higher energy costs lowered the value of the productivity of
existing capital without lowering its replacement cost. Consequently, investment in plant
and equipment slowed temporarily, contributing to a slower pace of productivity growth
than would have been expected due to cyclical factors alone.
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TOTAL CIVILIAN EMPLOYMENT
COMPOUNDED ANNUAL RATES OF CHANGE
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CONSUMER PRICE INDEX FOR ALL URBAN CONSUMERS, SEASONALI.Y ADJUSTED

COMPOUNDED ANNUAL RATES OF CHANG
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PERSONAL INCOME

RATIO SCALE MONTHLY TOTALS AT ANNUAL RATES RATI0 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
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PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIOOS INDICATEO.

LATEST DATA PLOTTED: MAY PREL IMINARY
PREPARED BY FEDERAL RESERVE BANK OF SI. LOUIS
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RETAIL SALES

RATI10 SCALE RATI0 SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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HOURLY COMPENSATION,

PRIVATE BUSINESS SECTOR
COMPOUNDED ANMUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1977 = 100
2-76 3-76 4=T6 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 4-60
3-76 940 9347
4-76 8.5  Te9 9505
1-77 Te9 T4 649 97.1
2-T7 Te9  TeS  Te2 Teb . 98.9
3-77 Te9  TeT  Tob 840 843 10049
4-77 TeB Te5 Ted Teb Tob 649 10246
1-78 Be0 Te? Te9 B84l 863 Be3 967 . . - - _ 105.0
2-78 Bel Te9 Te? 842 843 8e3 940 842 1071
3-78 8e2 Bel Bel Be3 BedA Beh 849 Beb 849 109+4
4-78 843 Be2 842 Bed Beb Beb 96l 849 962 965 1119
1-79 Beb 845 Beb BeB 90 941  9e6 9.5 10.0 10.5 1lles 115.0
2-79 848 8.7 848 901 9.2 9.4 9.8 9.8 10.2 1046 112 10.9 118.0
3-79 B8eB  Be7  Be8 940 942  Fe3 946 946 9.9 10.1 10e4 9.8 847 120.5
4=79 BeB B47 848 940 9l 902 945 9¢5 94T 9.8 949 ek 8.7 Beb 123.0
1-80 Be8 Be8 849 90l 9e2 943 946  9¢5 9¢T 949 10s0 946 91 943 10.1 12640
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COMPOUNDED ANNUAL RATES OF CHANGE o
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RATIO SCALE
1977=100 SEASONALLY ADJUSTED 1977=100
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1973

$OURCE -

PENCENTAGES ARE AMNUAL RATES OF CHANGE FOR PERIODS IMDICATED.
LATEST OATA PLOTTED: 13T QUARTER

V.S OEPARTMENT OF LABOR

PRAEPARED OY FEDERAL RESERVE BAMK OF ¢ Lovis
UNIT LABOR COSTS, PRIVATE BUSINESS SECTOR
COMPOUNDED ANMUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER 1977 = 100
QJARTER
2-76 3-T76 4=T6 1-7T 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 Ted __9Bes
4~T6 Teb  Te7 9Te4
1-77 Sett ek 1e2 977
2=-77 660 545 Aed  Teb 995
3~77 5.3 4.8 3,9 5.2 2.8 _ . _ 100.2
4-77 5.9 5.7 Sl b6e5 5e9 9.1 102.4
1-78 6eB  beT 645 Te9 B840 1066 1262 105.4
2=78 6e9 68 6.7 T.8 T8 9.6 9e8 Tes 1073
3-78 7.0 740 649 Ted 749 942 9e2 Te7 8el 109.4
4-T8 Ted Te3 T43 8e2 843 Yok 945 Beb  9e1 1042 112.1
1-79 Ted 7.8 Te8 8e7 88 9% 1060 9e5 1062 11le3 1243 1154
2=-7T9 8el 8el 842 9.0 9el 10e.1 1042 9e8 104 1162 1le7 1la2 11845
3-79 8e2 843 843 el 9.2 10.1 10,2 949 10.4 11.0 1162 10.7 1042 121.4
4=T9 8.3 Be4 8e4 9¢1 943 10.0 1041 948 1042 10e7 1048 1043 949 9.5 12442
1-80 8o 845 8% 9.1 9.3 99 1040 948 106l 1065 1045 101l 97  9¢4 943 127.0
2-80 8.7 8.8 849  9¢5  9e7 10e3 1045 1063 1046 11e0 1lel 1049 108 11e0 11e8 1462 131.3
3-80 8,7 88 849 Yo 9e6 106l 1062 1060 1063 1066 1067 1044 1063 1063 1065 1le2 862 133.9
4-80 8.8 8.8 849 Fed 9¢6 106l 1062 1060 1043 1065 1065 1063 1062 1062 1063 1066 8¢9 Feb 1370
1-81 8e7 807 8.8 9¢3 9er 9¢9 1040 9¢8 1060 1062 1062 99 97 9eT  9eT 98 843 8.4  Te2 139.4

TRITTAL QUARTER

B PREPARED BY FEOERAL
JUNE 1, 1981

RESERVE 8ANK OF ST, LOUIS

n

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



GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

TerunaL INITIAL QUARTER DOLLARS
2-T6 3-76  4=T6 1=T7  2-77 3=T7 4=T7_1~78 2-78 3-T8 4=T8 1-T9 2~T9 379 4=79 1-80 2-80 3-80 4-80
3-T6 7.4 1,729.0
4-T6 2899 1D0é4 ) L 1,772.5
1-77  11.2 13.1 15.9 ) 1,839.1
2277 11.5 12.9 14.2 12.5 o _ 1,893.9
3-77 11,7 12.8 13.6 12.5 12.5 1,950.4
4=77  11.1 11.8 12.2 11.0 10.3 8.1 1,988.6
1-78 10,8 1l.4 11.6 10.5 9.9 8.6 9.1 2403244
2478 12,0 12.6 13.0 12.4 12.4 12.4 14.7 20.5 2,129.6
3-78 12,0 12.6 12.9 12.4 12.3 12.3 13.8 16.2 11.9 2,190.5
4=78 1203 12.9 13.2 12.8 12.9 13.0 14.2 16,0 13.8 15.7 2,271.9
1-79  12.4 12.9 13.2 12.8 12.9 12.9 13.9 15.2 13.4 14.2 12.7 .  2,340.6
2-79  11.8 12.2 12.4 12.0 12.0 11.9 12.6 13.3 11.5 11.4 9.2 5.9 203746
3-79  11.8 12.2  12.4 12.0 12.0 11.9 12.5 13.1 11.6 1l.6 10.2 9.0 12.2 _  2,44a1
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
180 11,7 12.0 12.1 11.8 11.8 11.7 12.1 12.5 11.4 11.3 10.4 9.9 11.2 10.7 12.6 2,571.7
2-80 10.9 11.1 11.1 10.8 10,6 105 10.7 10.9% 9.7 9.l 8.4 Teb 8.0 6.6 5646 =1l.1 2+564.8
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  11.1 11.6 11.4 11.1 11,0 10.9 11.1 11.3 10.5 10.3 9.6 9.2 9.8 9.3 9.4 8.3 13.3 14.9 2,730.6

1-81 11.5 11.8 11.9 11.6 11.5 11l.5 11.7 12.0 11.2 11l.1 10.7 10.4 11l.1 10.9 11.3 10.9 15.3 17.0 19.2 29853.0

2=76 3=76 4-76 1-T7 2-7T7 3-77 4-77 1-78 2-T8 3=78 4-78 1-79 2-79 3-79 4-T9 1-80 2-80 3-80 4-80

INITIAL QUARTER

GROSS NATIONAL PRODUCT IN 1972 ODOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER W
QUARTER ANNUAL RATES
2-T6 _3-T6 4-76 1-77 2-77 3-T17 4-T7 1-18 2-78 3-78 o-78 1-79 2-T9_ 3-79 4=79 1-80 2-80 3-80 4-80

3-76 2.3 1,303.3
4=T6 3.0 3.8 1,318.4
1-77 5.2 6.6 9.6 1,345.9
2-77 5.2 6.2 7.4 5.3 1,363.4
3-T7 5.5 6.3 7.2 6.0 6.7 1,385.8
4=T7 4.9 S.4 5.8 4.5 4.2 1.7 1,391.5
1-78 4.6 5.0 5.3 5.2 3.8 2.4 3.1 1,402.3
2-T8 5.2 5.6 5.9 5.1 5.1 4.5 6.0 9.0 1,432.8
3-78 5.0 5.4 5.6 4.9 4.9 4.5 5.3 6.6 3.9 1,446.7
4=T8 5.1 5.4 5.6 5.0 4.9 4.6 5.3 6.1 4.7 5.4 1+465.8
1=T9 449 5.2 5.4 4.9 4.8 4.5 5.1 5.5 4.4 4.6 3.9 _14479.9
2-T9 444 4.6 4.6 4.l 4.0 3.6 3.9 4.0 2.8 2.5 1.0 -1.7 10473.4
3-T9  4e4 4.5 4e6 4.l 4.0 3.6 3.9 4.0 3.1 2.9 2.0 1.1 4.1 1,488.2
479 4el 4.2 4.3 3.8 3.6 3,3 3.5 3.6 2.7 2.4 1.7 1.0 2.3 0.6 1,490.6
1-80 4.0 4.1 4.2 3.7 3.6 3.3 3.5 3.5 2.7 2.5 2.0 1.5 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 1.1 0.7 -0.1 -0.9 0.7 -2.2 -3.6 =9.9 _14463.3
3-80 3.0 3,1 3.0 2.6 2.4 2.0 2.1 2.0 1.2 0.9 0.2 0.4 -0.1 =le1 =-1.7 -4.0 2.4 1,471.9
4-80 3.1 3.1 3.1 2.7 2.5 2.2 2.2 2.1 1.5 1.2 0.7 0.2 0.6 0.1 -0.3 -l.4 3.1 3.8 1,485.6
1-81 3.4 3.4 3.4 3.0 2.9 2.6 2.7 2,6 2.1 1.9 1.5 1.2 1.7 1.3 1.4 1.0 4.9 6.1 8.6 _ 1451644

2=-T6 3=T76 4=76 1-771 2=77 3=71 4&-11 1-18 2-18 3-8 4&-18 1-7T9 2-T9 3-79 4&-T9 1-80 2-80 3-80 4-80

INTYIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
JUNE 18, 1981
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GROSS NATIONAL PRODUCT

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
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SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: 1ST QUARTER

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
8l
185 [— 9. 87 488 14 || oo
75 |— —f— —7e
.
165 f— — J/ — 165
155 f— - //'j —{155
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1973 1974 1975 1976 1977 1978 1979 1980 1981
MAS 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 ¢ Louis
IMPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PRODUCT
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL L INITIAL QUARTER 1972 = 100
TQUARTER
2-T6  3-76 4=76 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
3-76 4.9 132,66
4-T6 5.7 6.5 134.75
1-77 5.7 6.1 5.7 136.64
2-77 6.0 6.2 6.3 6.8 o 138.91
3-77 5.9 6.1 6.0 6.1  S.4 140.75
4=T7 5.9 6.1 6.1 6.2 5.8 6.3 142.91
1-78 5.9 6.1 6.0 6.1 5.8 6.0 5.8 _ . 144.93
2-78 6.5 6.7 6.8 7.0 7.0 7.5 8.2 10.6 148.63
3-78 6.6 6.8 6.9  T.1  T.l 1.6 8.0 9.2 7.7 151.42
4=T8 6.9  T.2  T.2 7.5  T.6 8.0 8.5 9.4 8.7 9.8 154.99
1-79 7.1 7.3 7.4 7.6 7.7 8.1 8.4 9.1 8.6 9.1 8.4 158.16
2-719 74l 7.3 7.4 7.6 7.7 8.0 8.3 8.9 8.4 8.7 8.1 7.8 161.17
3-79 7.2 7.6 7.5 7.6 7.7 8.0 8.3 8.7 8.3 8.5 8.0 7.8 1.8 164.23
4=79 7.3 7.6 T.5 7.7 7.8 8.0 8.3 8.6 8.3 8.4 8.1 7.9 8.0 8.1 167.47
1-80 7.4  Te6 7.7 7.8 7.9 8.2 8.4 8.7 8.4 8.5 8.3 8.3 8.4 8.7 9.3 171.23
2-80 7.5 7.7 7.8 8.0 8,1 8.3 8.5 8.8 8.6 8.7 8,5 8.6 8.8 9.1 9.5 9.8 B _175.28
3-60 7.6 7.8 7.9 8.1 8,1 3.4 8.6 8,9 8,7 8.8 8.6 8.7 8.8 9.1 9.4 9.5 9.2 179.18
4-80 7.8 8.0 8.1 8.2 8.3 8.6 8.8 9.0 8.9 9,0 8.9 9.0 9.2 9.4 9.8 9.9 10.0 10.7 183.81
1-81 7.9 8.l 8.2 8.3 B.4  B.6 8.8 9.1 8.9 9.1 9.0 9.1 9.2 9.5 9.8 9.9 9.9 10.3 9.8 188.14
2-76 3-76 4=16 1-71 2-77 3-71 4=71 1-718 2-78 3-8 78 1-79 2-19 3-79 4-79 1-80 2-80 3-80 4-80
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER DOLLARS
QUARTER X
2=T6 3-76 4=T76 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
3-76 10.% B 1,094.2
4-76 11.7 12.9 1,127.9
1-77 12.3 13.1 13.4 19163.9
2-77 11.2 11.4 10.6 7.9 1518642
3-77 11.1 11.3 10.7 9.4 10.9 - _ _ } 1,217.4
4-77 11.4 11.6 11.2 10.5 11.8 12.8 14254.5
1-78 10.9 10.9 10.5 9.8 10.5 10.3 7.8 _ . 127843
2-78 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 11.5 12.2 12.5 12.4 14.8 12.% 19369.9
4-78 12,0 12.2 12.1 11.9 12.6 12.9 12.9 14.7 13.4 14,3 141606
1-79 11.9 12,0 12.0 11.8 12.3 12.6 12.5 13.8 12.6 12.7 11.0 _19454.1
2-79 11,5 11,6 11l.4 1142 1le6 11.7 11.5 12.3 11.1 10.7 B.9 6.7 1,478.0
3-79 11.7 11.8 11.7 11.5 11.9 12.1 12,0 12.7 11.8 11.6 0.7 10.6 14,6 L9529.1
4-19 11,9 12.0 11,9 11.8 12.2 12+.4 12.3 13.0 12.3 12.2 11.7 11.9 1l4.6 14.7 1,582.3
1-80 12.0  12.1 12.0 11.9 12.3 12.4 12.4 13.0 12.4 12.3 11.9 12.2 14.0 13.8 12.9 1,631.0
2-80 11.1 11.2 11.0 10.9 1l1.1 11.1 11.0 11.3 10.6 10.3 9.7 9.4 10.1 B.6 5.7 -1.0 1162648
3-80 11.3 11.4 11.2 11.1 11¢3 11.4 11.3 11.6 11.0 10.8 10.3 10.2 10.9 10.0 8.5 b0 14,3 1968242
4-80 11.6 1.7 11.6 11.5 11.8 11.8 11.8 12.1 1l.6 11.5 11.2 11.2 12.0 11.5 10.7 9.9 15.9 17.4 1,751.0
1-81 11.8 1148 118 11.7 119 12.0 11.9 12.3 11.9 11.8 11.5 1146 12.3 11.9 1l.4 11.0 15.3 15.8 14.2 1,810.1

-78

INITTAL QUARTER

PERSONAL CONSUMPTION EXPENOITURES IN 1972 OOLLARS
COMPOUNDED ANMUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER OOLLARS
QUARTER
2-76  3=76 4=-76 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 2-60 3-80 4-80
3-T6 4.7 B 827.1
4=76 S.h 641 839.4
1-77 S.6 6.1 6.1 851.9
2-717 4.7 4.7 4.0 1.9 856.0
3-77 4.7 4eB 4.3 3.4 4.9 866.4
4~T7 Sel 5.2 5.0 4.6 6.0 7.1 881.3
1-78 406 4.5 4.2 3.8 4eb 4.1 1.3  884.1
2-78 4.9 5.0 4.8 4.5 5.2 5.3 4ok 7.7 _ 900.6
3-78 409 5.0 4.B  beb  B.l 5.2 4.5 6.2 4.8 ?11.2
4-78 S50 5.0 4.9 4 T 5.2 5.2 4.8 6.0 5.1 5.5 923 .4
1-79 406 B.6  Buh 42 A6 4.5 4.0 4T 3.7 3.2 0.9 _925.5
2-719 4.1 4.1 3.9 3.6 3.8 3.7 3.1 3.5 2.5 1.1 =0.1 ~1.2 922.8
3-19 4.2 441 3.9 3.7 3.9 3.8 3.3 3.7 2.9 2.4 leb 1.7 4.7 933.4
4-79 4.1 b1 3,9 3.7 3.9 3.8 3.4 3.7 3.0 2.7 2.0 2.3 4.1 3.6 941.6
1-80 3.9 3.8 3.7 3.5 3.6 3,5 3.1 3.3 2.7 2.3 1.7 1.9 3.0 2.2 0.8 943.4
2-80 3.0 2.9 2.6 244 244 2.2 1a7 148 1.0 0.5 03 ~0.5 -0.4 =2.0 4,7 -9.8 __919.3
3-80 3.1 3.0 2.8 246 246 2.4 2.0 241 1.5 1ol 0.5 0.4 0.7 =0.3 -=1.5 =2.T7 5.1 930.8
4-80 303 3.2 3,1 2.9 2.9 2.8 2.4 2.5 2.0 1.7 1.3 1.3 1.7 1lel 0,6 0.5 6.1  T.1 P46.8
1-81 3.4 3.4 3,2 3.0 3.1 3.0 2.7 2.8 2.4 2.1 1.8 1.9 2.3 1.9 1.6 1.8 6.0 6.4 5.8 96042
2=76 3-T6 4=-T6 1-71 2-11 3=77 &-T1 1-18 2-78 3-18 4=78 1-79 2-79 3-79 4~-79 1-80 2-80 3-80 4=-80
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

T B8TLLIONS OF
TERMINAL o INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
2=76 3-76 4-76 1-T77 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 2.0 259.6
__4-T6 5.0 8.1 ) _ 264.7
1-77  21.4 32.5 62.4 298.8
2-77 23,4 31.5 45.0 29.4 318.7
3-77  23.2 29.2 37.1 25.9 22.5 335.3
4-77  19.223.0 27.0 17.0 11.3 1.1 336.2
1-78 19.1 22.2 25.2 17.4 13.6 9.4 18.4 _ _ 350.7
2-78 20,9 23.9 26.7 20.6 18.5 17.2 26,2 34.5 377.7
3-78  18.8 21.1 23.0 17.5 15.2 13.%5 17.9 17.7 2.9 380.4
4=78 18,2 20.2 21.8 16.9 14.9 13.5 16.8 16.2 8.0 13.5 392.6
1-79 1841 _19.9 21.2 16,9 15.2 14,0 16.8 1l6.4 10.9 15.2 17.0 408.3
2-79  17.9 19.4 20.6 16.7 15.2 14.2 16.6 16.2 12.0 15.3 16.2 15.4 42342
3-79 16,3 17.6 18,5 14.8 13.3 12.1 13.8 13.1 9.2 10.9 10.0 6.7 -l.4 __421.7
4=T9 141 15,1 15.7 12.2 10.6 9.4 10.4 9.3 5.6 6.2 4.4 0.6 =641 -10.6 _410.0
1-80 13.5 14.4 14.9 11.6 101 9.0 9.9 8.9 5.6 6.1 4.7 1.8 -2.4 =2.9 5.6 415.6
2-80  10.9 11.5 11.8 8.6 7.0 5.7 6.2 4.9 1.7 1.6 0.3 =-3.4 -7.6 =9.6 =9.1 =21.7 390.9
3-80 9.3 9.8 9.9 6.9 5.3 4.0 4.3 2.9 =0.1 =-0.4 -2.3 =5,2 =8.8 -10.6 -10.6 =17.7 -13.4 _377.1
4=80 10,1 1046 10.7  T.9 6.5 5.4 5.8 47 241 2,0 0.6 =1.5 4,1 <-4.6 =3,0 =-5.7 3.5 23.7 397.7
1-81  11.7 12,3 12.5 10,0 8.8 7.9 8.4 Te6 5.5 5.7 4.9 3.5 1.9 2.4 5.3 5.2 16,1 34.4 45.9 437.1
2-7T6 3-T6 &-T6 1-TT 2-TT 3=T1 &-T7 1-78 2-18 3-T8 4-18 1-19 2-79 3-19 419 1-80 2-680 3-60 4-60
TNTTTAL GUARTER
GROSS PRIVATE DONESTIC INVESTMENT IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER L|‘:;oa.uuts
QUARTER -
2-76 3-76 4~76 1-77 2-77 3-77 4=77 1-78 2-78 3-78 4=78 1-79 2-79_3~79 4=T9 1-80 2-80 3680 4-80
3-76  =2.3 184.6
A-T6 0.6 3.7 186.3
1-77  12.8 21.3 41.8 203.3
2=77  15.1 21.6 3l.6 22.1 213.7
3-77  14.8  19.5 25.3 17.7 13.6 o o 220.6
4=77 10,8 13.6 16.2 8.7 2.6 =1.2 216.5
1-78  11.6 14.1 16.3 10.6 7.0 3.9 16.4 224.9
2-78 12,0 14.2 16.0 11.5 9.0 7.5 15.7 15,0 232.9
3-78 9.8 11.5 12.6 8.4 5.8 3.9 8.0 4.0 =~6.0 229.3
4-78 9.3 10.6 11.5 7.8 5.6 4.0 T.1 4.1 -0.9 4.4 231.8
1-79 9.4 10,6 11.4  Bul 6.3 5.1 7.8 5.7 2.8 7.5 10.6 _237.7
2-79 Bo7 9.8 10.4 T4 5.7 4.6 6.7 4.9 2.5 5.5 6.0 1.7 238.7
3-79 7.2 8.0 B.4& 5.5 3.8 2.7 4.2 2.3 —0.1 1.4 0.5 4.2 -9.8 232.6
4=79 5.2 5.8 5.9 3,2 1.4 0,2 1.1 =0.9 =-3.3 =2.7 -4.4 =-9.0 -13.9 -17.8 221.5
1-80 4.4 4.9 5.0 2.4 0.8 0.4 0.4 =1.5 =3.6 =3.2 =4.7 =8.2 -11.2 =11.9 =5.7 218.3
2-80 1.9 2.2 2.1 =0s4 =201 =3.4 =3.,0 =-5.0 -7.2 -7.4 =-9.2 -12.7 -16.0 -18.0 -18.1 -28.8 200.5
3-80 1.2 1.6 1.3 ~1.1 =2.7 =4.0 =-3,7 =5.5 =7.5 =7.7 =9.3 -12.3 -14.8 -16.0 -15.%5 -20.0 -10.0 195.3
4-80 1.7 2.0 1.9 =0+4 =-1.8 =-2.9 =-2.5 4.1 =5.8 =5.8 =7.0 =9.3 -11.0 -11.2 -9.5 -10.7 0,0 11.1 200.5
1-81 2.8 3.1 3.0 1.0 =043 =~1.2 =-0,7 -2.0 =-3.4 =3.2 =~4.0 =5.6 =67 ~6.1 =3.6 =3.1 T.4 17.4 24.1 211.6
2-T6  3-76 4-T6 1-17 2-71 3-T7T 4-71 1-78 2-78 3-718 4-18 1-19 2-19 3-79 4-7T9 1-80 2-80 3-80 4-80
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GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS
QUMDED ANNUAL RATES OF CHANGE

QMPQ - —
BILLIONS OF
TERMINAL INITIAL QUARTER
QUARTER ANNUAL RATES
2-76 3-76 4-7¢ 1-77 2-77 23-TT7 4-77 1-78 2-70 3-78 4-78 1-79 2-79 3-79 4-T9 1-80 2-60 3I~80 4-80

3-7¢ Seb 3628
4=76 7.0 8.6 __370.4
1-71 T2 8,9 942 376.6
2-11 9.2 10.5 1l.4 13,8 - 391.0
3-77 8,8 9.7 10,0 10.5 7.2 _ - _ 3979
4=-77 9+5 10.4 10,8 11.4 10,2 13,2 410.4%
1-78 8.9 9.5 9.7 9.8 8.5 9.1 5.3 415.7
2-18 940 9.5 9.6 9.7 8.7 9.2 T.3 9.4 425
3-78 9.4 9,9 10,1 10.3 9,6 10.2 9.2 11.2 13,0 4283
4-78 9.7 1062 10.4 10,6 10.0 10.6 10.0 11,6 12.7 12.4 _ 451.3
1-79 9.4 9.8 9.9 10,0 9.5 9.9 9.2 10.2 10,5 9.3 6.3 __45842
2-79 9y 9,5 9,5 9,6 941 9+3 8,7 9.4 9eb  Be2 692 &e2 46541
3-79 9el 994 Fe5 9.5 94l 9.3 B.8B 944 94 8,5 Te2  Teb6 942 __473.4
4-79 9.8 10.1 10.3 10.4 10.0 }0.3 0.0 10.7 10,9 16,5 10.0 11.3 12,9 18.9 __ 4% .4
1-80 10,3 10,6 10,8 10,9 10,7 11.0 }10.8 1i.% 11.8 1).6 }1.5 2.6 15.1 18.2 17,5 216,80
2-80__10.3 10.6 10.8 10.9 10,7 11.0 10.8 13,4 31.7 11.5 11.3 12.4 14.0 15.6 14,0 10.6 _530.0
3-60 %.8 10,1 10,2 10,3 }10.0 10,3 10,0 }0.5 }0.,6 10,3 10,0 10,7 }1.6 12.2 10.1 66 2:7 _ 533,53

——4-80 10.4 0.7 10,8 10.9 10,7 11.0 10.9 11,3 12.5 1.4 1.3 12,0 13,0 13,0 12,5 10.9 1ll.l 20,2 =~~~ S538.6

1-81 10.5 310.8 11.0 1}.} 10.9 13.2 11.0 1l.% 3).7 1l.6 }1.5 12.2 13,1 13.7 12.7 }i.6 11.9 16.8 13.4 2763
2-76 3-76 4=-T6 1-77 2-T7 3-T7 4-77 1-78 2-78 3-78 4-T8 1-79 2-79 3-79 4=T9 1-80 2-80 3-80 4-80
INITIAL QUARTER
GOVERNMENT PURCHASES OF GOOOS AND SERVICES IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE —
BILLIONS OF
TERMINAL e INITIAL QUARTER I
QUARTER ANMUAL RATES
2=76 3-76 4-76 }=77 2=7T 3-77 4=77 1-78 2~78 3~78 4-78 1-79 2-79 3-79 4=79 1-8Q0 2-80 3-80 4$-89
3-76 -0.6 _ 266,90
4=T6 _-0.2 0.3 2662
1-17 1.1 1.9 3.5 268,%
2-11 1.9 2.7 3.9 4.4 271 .4
3-77 242 2.9 3.8 3.9 3.6 273,7
4-77 2.3 2.9 3.6 3.6 3.2 3.0 2157
1-78 1o7 2.1 2.5 2.3 1.6 0.7 =1.6 274.6
2-78 1.8 2.2 2.5 2.3 1.8 1.3 0.4 2,8 276.3
3-78 202 2.6 2.9 2.8 2.5 243 2.1 4.0 5.5 280,90
4=78 2.0 2.3 2.6 2.4 261 149 16 2.7 2.8 0.1 280.1
1-79 1.9 2.2 244 242 149 1eT 1ok 2.2 2.1 Oek 0.7 _280+6
2-79 1.7 1.9 Ze1 1.9 1+6 1e4 1.1 1.7 1.4 Q1 Q.1 =0.4% 280,23
_3-79 127 1e9 240 1a9  1e6  le3 el le6  leb 0.4 0.5 0,4 L.} _ 28lel
4-79 200 242 243 242 240 _1e9 147 2.2 242 143 3.9 2.2 3.6 6.1 _283.3
1-80 2+3 2.3 2.7 216 225 2e4 203 2.8 2.8 24 28 3ok 4,7 6,5 ©29 2902
2-80 203 2.8 2.7 206 245 244 243 248 2.8 2.4 2.8 3.2 4.1 5,2 4,7 2,5 __291.9
3-80 1.9 2:0 221 20 1.9 1.7 1.6 2.0 1.9 1.9 | Y] 1.8 242 245  leb =1.3 =%5,0 _ _208.,2
4-80 1.9 2+Q 241 2.1 1.9 1.8 1.7 220 1.9 1.5 1.7 1.9 222 223 le6 -0s1 =-1.4 2.2 209.8
1-81 2.1 2.2 2,3 2,3 2.1 2.0 2.0 2.3 2.2 1.9 2.1 2.3 2.7 2.9 2+3 1.2 0,8 3.8 $e3 _293.6
2-76 3-76 4=76 1=-77 2=77 3-77 4=-T7 1-78 2-78 3=78 478 1-79 2-79 3-79 4=T9 1~80 2-80 3-80 4-80
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DISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS

TeILLIONS OF
TERMINAYL - INITIAL QUARTER
QUARTER ANNUAL RATES
2-76¢ 23-76 4=-7¢ 1-77 2=77 23=77 4-77 }-78 2-78 2-78 4~78 1=79 2-79 3-79 4-79 1-80 2-80 23-80 4-60
_2-7¢ 7,8 —12203.3
4=76 8.4 9.9 1:229.6
1-T7 -1%-] 8.8 Be6 122552
=17 9.3 9.9 10.2 11,9 - 122910
_3-77 10.1 10.7 11.3 12,6 12,4 = _ L3321
4-77 10,2 10,8 1242 12,1 12,3 11,2 A2367.8
1-78 10.1 10,5 10,8 11,4 11.2 10,1 9.1 1:390.0
2-78 10,5 l10.8 11.1 11.7 11.6 11.0 10.9 12,8 1:440,7
2-78 10,6 1.9 11.3 11.7 11.7 11.3 13.3 12.4 12,0 l:482.1
4-78 10,9 11.3 11.6 12.0 12.0 11.8 }1.,9 132.9 12.9 13,9 10331.0
1-79 11.2 11,5 11.8 12.2 12.2 12.1 12.2 13,0 13.1 13,7 13.5 _ 1:580,3
2-19 21,0 11,2 11,5 11,8 11,8 11.5 J1l.6 12,1 11.9 11.9 1k.0 Be9 12612.8
3-79 11.1 1l.4% 116 11.9 11,9 11.8 11.8 12.3 12.2 12,3 11.7 10.8 13.2 __12663,.8
4=79 1102 11,4 Fla& 11,9 13,2 11.7 11.8 12.2 12.4 12,1 11.7 11.1 12.4 1l.& — 1eT20.1
1-80 11,3 11.6  1l.8 12,0 12,0 11,9 12,0 12.4 12,3 12,4 12,1 11,7 12,8 12,5 13,5 1276541
2-080 10.9 11a1 1}a2 1l.4 1l.4 11.2 11.2 11.4 11.3 11.2 10.7 10.2 10,6 9.8 8.8 4.4 = _ L+TB4.0
_3-80 11.0 12,2 Xla4 31le6 11.5 1l.4 11.4 11ef 2led 1le4 1lel 10,7 llel 1046 1043 8.7 13.3 @ — 1:840.6

—4-80 1lal 11a3 1l.4 1le6 11l.6 1105 105 11.7 1l.6 1le6 Lled 11.0 1leé 1la) 10,9 10.1 13.1 12,8 = 1.A97.0

_2-81  }lel 11a3 1le4 1la6b 11,6 Mle5 )le5 11.7 1l.6 1105 11,3 31,0 11.4 1l1.1 11.0 10.4 12.4 12,0 1lel  1.947.8

2-76 3=76 4-76 1-77 2-77 3=77 4-77 1-T78 2-78 3~78 4-78 1-79 2=79 3=79 4-T79 1-80 2-80 3-80 4-60
INITIAL QUARTER
DISPOSABLE PERSONAL INCOME IN 1972 DOLLARS
- TTBILLIONS OF
TERMINAL INITIAL QUARTER QOLLARS
QUARTER ANNUAL RATES
2-76 _3-76 4-76 1-77 2-77 3-71 4-T77 =78 2-78 3-78 4-78 1-79 2-79 3-79 4~79 1-80 2-80 3-80 4-40
3=76 2s1 R -  909.5%
4=76 2.3 2,5 915,1
1-77 221 2,0 1.6 218.7
2-77 3.0 3.3 3.6 5.7 _ _ 931.6
3-77 3,8 4,2 4.8 6.5 7,3 9481
=77 a1 4.5 5.0 6.2 _beh 5.5 960.9
1-78 3.9 4.2 4.5 5.2 5.1 4.0 2.5 _ _ _ L __9%66,8
2-78 3.8 401 4.4 4,9 4.7 3,9 3,1 3.6 I _ 973,85
3-78 3,9  4o) 4ok 4,8 4,6 4,0 3,5 4,0 4,3 983%.9
4=78 420 442  beh A48 4sT7 442 3,9 4.3 4,7 5,0 —998,0
1-79 3.9  be) 83  beb 4,5 4,0 3,7 4,0 41 4.1 3.l _12003,7
2-79 346 3.8 2.9 4,2 4,0 3,5 3,2 3.3 3,2 2,9 18 0.5 12006,9
_3-79 3.6 3,7 3.9 441 3,9 3,5 3,2 3,3 3,3 3,0 2.4 2,0 3,3 120}5.7
4-19 3.4 3.5 3.6 3.8 3,6 3.2 2,9 3,0 2,9 2,6 2,0 1.6 2.2 0.8 N — 1,017.7
1-80 3,3 3.4 3.4 2.6 3.4 3,0 2,7 2.8 2,6 24k  Le8 1e5 1.9 %e0 1.3 1202200
_2-80 2.7 2.8 248 249 2,7 2,3 1.9 1,9  leT 1.3 0,7 0.2 0el -1,0 -1,9 4,9 e —L:008,2
380 2,8 2.9 249 3.0 2,8 2,4 2.1 2,1 1.9 1.6  1e2 0.8 0.9 0.3 0.1 -0.5 4.1 1,018.9
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CORPORATE PROFITS AFTER TAXES*

BILLIONS OF
e - INITIAL QUARTER _
QUARTER ANNUAL RATES
2=16 3-76 4~T76 1-77 2-77 3I-T71 4&4=-77 1-78 2-78 3-78 478 1-719 2-79 2-79 4-79 1-80 2-8Q 2-80 4-80Q

_3=7¢ 4.8 103,35
4-76 2.2 =004 103.4
1=77 15,7 21,5 48,3 1l4.1
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3-11 6ol 19.1 2645 16.8 16,8 123,23

_4=77 13,7 19,6 19,9 11,7 9,3 2,3 124.0
1-78 12.3 13,7 16.7 9.9 7.1 3.4 4,6 —_ _R25.4
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—4-78 18,3 19,9 22,8 19,5 19,9 20,6 25,6 33,6 29,0 41,3 = _155.8
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—23=79 17.7 18.8 20.7 1843 18,5 18,7 2142 24,2 20,7 21.5 15,5 11.2 23,7 _A73.6

—4=79 15.3 16.1 17.6 15.2 15.0 14,8 16,5 18.3 14,5 13,9 8,0 2.9 4.4 =11.9 —L08.2

_1-A0 16,8 17.7 19.2 17,0 17.1 17,1 18,9 20,8 17.9 17,9 13,7 11.1 15,1 11.0 39,8 182.9

= = - - = = _146.5
= - - = = - _159.1

2=-76 3-76 4=~T76 1-77 2-77 3=17 4&~77 1-78 2-78 3=78 4-78 1-719 2-79 3-79 4-79 1-80 2-80 3-80 4-80

INITIAL QUARTER
% NATIONAL INCOME BASIS

PREPARED BY FEDERAL RESERVE BANK OF ST, LOVIS
JUNE 18. 1981

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, swmmary annual
estimates for 1978 and 1979, quarterly estimates for recent quarters,
and monthly estimates for October 1979 through November 1980.
National Income and Product Tables, 1976-79, forthcoming in a special
supplement to the Survey, contains estimates for 1976-79 for the full
set of annual and seasonally adjusted quarterly and monthly national
income and product (NIPA) tables. National Income and Product
Accounts of the United States, 1929-/6: Statistical Tables contains
all estimates covering earlier years. This publication is expected
to be available for purchase from the Superintendent of Documents
later in 1981.

For further information, write to the National Income and
Wealth Division (BE-54) Bureau of Economic Analysis, U.S. Department
of Commerce, Washington, D.C. 20230.

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