. NATIONAL eConomiC TRENDS

PREPARED B.EEDERAL RESERVE BANK OF ST. LOUIS

Month Ending: August 31, 1981 Released: September 30, 1981
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Chag
The Econamic Recovery Tax A&f7dﬂ' 1, which was signed into law this past August,
is expected to affect greatly the future co F¥e-of econamic activity. Though the act
contains many provisions, it consists mainly of tax rate reductions for individuals and
liberalized provisions for recovery of the cost of capital by businesses.

A great deal of federal tax legislation over the last 20 years involved tax cuts on
individual and corporate incame, yet total government receipts increased from 27.5 percent
of GNP in 1960 to 31.9 percent in 1980. Camparing receipts as a percent of GNP for
different years indicates whether receipts are growing faster or slower than nominal GNP.
State and local receipts rose sharply relative to GNP fram 1960 to 1970, but almost all of
the relative increase in total receipts fram 1970 to 1980 was due to rapid growth in federal
revenues. The rise in federal receipts relative to GNP over the last 10 years was
attributable to rapid increases in personal taxes (mainly individual incame taxes) and
social insurance contributions, which more than offset the relatively slow growth in
corporate and indirect taxes. Recent trends indicate that in the absence of a change in tax
legislation, federal receipts would have risen to over 23 percent of GNP by 1984; the tax
cut of 1981 is expected to reduce this figure to about 19.5 percent.

GOVERNMENT RECEIPTS
National Incame Accounts Basis

1980 1970 1960
BiTlions Percent Billions Percent Billions Percent
of dollars of GNP  of dollars of GNP  of dollars of GNP

Personal tax & nontax receipts $338.5 12.9% $115.8 11.7% $50.3 9.9%
Federal 257.8 9.8 92.6 9.3 43.6 8.6
State & Tocal 80.7 3.1 23.2 2.3 6.7 1.3

Corporate profits tax accruals 82.3 3.1 34.1 3.4 22.6 4.5
Federal 70.2 2.7 30.6 3.1 21.4 4.2
State & Tocal 12.2 0.5 3.5 0.4 1.2 0.2

Indirect business taxes &

nontax accruals 212.3 8.1 94.3 9.5 45.4 9.0
Federal 40.6 1.5 19.3 1.9 13.4 2.6
State & Tocal 171. 6.5 75.0 7.6 32.0 6.3

Contributions for social

insurance 203.7 7.8 £8.5 5.9 21.0 4.1
Federal 172.2 6.6 49.3 5.0 17.6 3.5
State & local 31.5 1.2 9.2 0.9 3.4 0.7

Total receipts 836.8 31.9 302.9 30.5 139.5 27.5
Federal 540.8 20.6 191.9 19.3 96.1 19.0
State & Tocal* 296.0 11.3 111.0 11.2 43. 8.6

*Excludes federal grants-in-aid
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TOTAL CIVILIAN EMPLOYMENT
COMPOUNOED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH - THOUSAND S
MINTH OF PERSONS
1-80 2-80 3-80 4~80 5-2N 6-680 T7-80 8-80 9-80 10-80 11-80 12-80 1-61 2-81 3-81 4-81 5-81 6-81 7-81
2-80 1.3 . - 97,4817
3-80  -0.5 -2.3 y o 97,628
4-80 -2.0 -3.6 -4.8 97,225
5-80 -1.8 -2.8 =-3.1 -1.3 97,116
6-80  -2,3 <-3,1 =-3,4 =2.7 —4.} 96,780
7-80  -1.4 -2.0 =-1,9 =0,9 =0.7 2.7 96,999
880  =1,2 =1.7 =1.5 =0.7 =-0.% 1.4 0.0 97,003
9-80 -0.8 ~1.1 =0.9 =0.1 0.2 1.7 1.1 2.2 97,180
10-80  —0,7 0.9 =0.7 =~0.0 0.2 1.3 0.9 1.3 0.3 974206
11-80 -0.5 -0.7 =-0.4 0.2 0.5 1.4 1.1  l.4 1.0 1.7 97,4339
12-80 ~0.5 -0.7 ~-0.5 0.1 0.3 1.0 0.7 0.9 0.4 0.5 =0.7 97,282
1-81 0.0 0.1 0.1 Q.6 0,9 1.6 1le4 1.7 1.6 2,0 2.2 5.2 974696
2-91 092 0,1 0,3 0,9 1.1 1.8 1.6 1.9 1.9 2.2 2.4 4.0 2.9 97,927
3-8l 0.6 0.6 0.8 103 146 2.3 2.2 2.5 2.6 3.0 3.3 4T 4.5 6.1 98,412
4-81 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 4.6 7.1 98,976
5-81 1e2 102 led 1.9 2.2 2.8 2.8 3.1 3.2 3,6 3.9 4.9 4.8 5.5 5.1 3.2 99,235
6-81 0,5 0.4 9.6 1.0 le2 1.7 1.6 1.7 1.7 1.8 1.9 2.3 1.7 le4 =0.1 =3.5 -9.7 98,4392
1-81 0,9 0s8 140 Led leb 241 200 202 2,2 2,46 2,5 3.0 246 206 1.7 ~0.] -1.6 7.2 98,962
8-81 0:8 0,8 0,9 1.3 1.5 1:9_ 1.8 2,0 2.0 241 2.2 246 2.2 241 1e3 =0.1 =1.2 3.4 =0.2 98,944

1-80 2~-80 3-80 4=-80 5-80 6-80 7-80 8-680 9-80 10-80 11-80 12-80 1-81 2-81 3-81 4-81 5-81 6-81 7-81

INITIAL MONTH

PAYROLL EMPLOYMENT
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL o INITIAL MONTH o I THOUSANDS

MONTH OF PERSONS
1-80 2-80 3-80 4-8Q 5-60 6-80 7-60Q 8-80 9-80 10-80 ]11-80 12-80 1-61 2-81 3~81 4-81 5-81 6-81 7-81

2-80 2.4 e . ) 90,865
3-80 1.2 0.1 o o 90,871
4-80 0,6 0.3 -0.7 90,817
5-80  ~0.8 =-1.8 =2,8 <-4.8 o 90,446
6=80 —1,6 =2.5 =3.,4 =4.7 —4.7 90,087
7-80 -1.6 =2.4 ~3.0 =-3.7 -3.2 -1.7 89,960
8-80 =0.9 =1.4 =1.7 =2.0 =-1.0 0.9 3.5 90,219
__ 9-80 0.4 -0.8 =0.9 =0.9 0.0 1.7 3.4 3.3 S 90,461
10-80  =0.0 =-0.3 -0.4 =~0.3 0.6 1.9 3.2 3.0 2.8 90,668
11-80 0.2 =0.0 —0.0 0.1 _ 0.9 _ 2.0 3.0 2,8 246 2.4 o 904844
12-80 0.3 0.1 0.1 0.2 1.0 __ 1.9 __2.7_ 2.4 2.2 1.9 o4 o 90,949
1-81 0% 0,3 0,3 0,4 1,1 1.9 2.5 2.3 2,1 1.9 1.6 1.9 91,091
2-81 0.6 0,4 0.5 046 1e2 2.0 2.5 2.3 2.1 2,0 1.8 2,1 2.2 . 91,258

3-8l 0.6 0.5 0.5 0.6 _ 1.2 1.9 2.3 2.2__ 2,0 1.8 1.7 1.8 1.7 1.2 __ 914347
4=8]1 0s7 046 0,6 07  1e2  1e8 2.2 2.1 1.9 1.8 1.6 1.7 1.6 1.3 1.5 91,458

_ 5-81 0.7 _0.6__0s7 048 _ 1.2 _ 1.8 2,1 2.0 _1.8__ 1.7 __ 1.6 1.6 1.6 1.3 1.4 1.6 91,564

. __6=81 0.7 __ 0.6 __ 0,7 1.7 2.0 1.9 1.7 1 1.5 1.2 1.2 1,0 0.7 91,615
7-81 0:9 0.9 0,9 1.0 1eb 1.9 242 21 2,0 1.9 1.9 3.9 1.9 1.9 2.0 2.2 2.7 47 91,966°

_. ._8=81 0,9 0.9 0.9 _ 1.0 1.4 1.8 __2.1 2.0 1.9 1.8 1.7 1.8 1.8 1.7 1.8 _1.9 2.0 2.7 0.8  92,027°

" 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 4-81 5-81 6-81 7-81

INITIAL MONTH
T P- PRELIMINARY
I " PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
SEPTEMBER 4, 1981
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EMPLOYMENT
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CONSURER PRICE TNDEX FOR ALL URBAN TONSUMERS, SEASONALLY ADJUSTED ~
COMPOUNDED AMMUAL RATES OF CHANGE

TERMINAY. INITIAL MONTH 1967=100
WONTH
1-80 2-80 3-80 4-60 5-80 6-80 7-80 8-80 9=-80 10-60 11-80 12-80 1-81 2-61 3-81 4-81 5-81 6-81 7-81
2-80 16.5 237.1
3-80 17.0 17.5 240.3
4=~80 15.0 14.2 11.0 242.4
5-80 13.9 13.1 11.0 10.9 24445
6-80 13.6 12,9 11.4 11.7 12.4 246.9
7-80 11.4 10.4 8.7 8.0 6.6 1.0 247.1
8-80 11.2 10.3 8.9 8.4 T.6 5.2 9.6 249.0
9-80 11.4 10.7 9.6 Feb 9.0 7.8 1l.4 13.3 251.6
10-80 11.6 11.0 10.1 10.0 9.8 9.1 12.0 13.2 13,1 2542
11-80 11.9 11.3 10.6 10.5 10.5 10.1 12.5 13.5 13.6 14.0 257.0
12-80 11.9 11.4 10.8 10.8 10.7 10.5 12.5 13.2 13,2 13.2 12.3 25945
1-81 11.7 11.2 10.6 10.6 10.5 10.3 11.9 12.4 12.1 11.8 10.7 9.1 261.4
2-81 11.7 11.3 10.8 10.7 10.7 10.5 11.9 12.3 12.1 11.9 11.2 10.6 12.1 263.9
3-81 11.4 11.0 10.5 10.4 10.4 10.2 11l.4 11.6 11.4 11.0 10.3 9.6 9.8 7.5 o 265.5
4-81 11.0 10.6 10.1 10.0 9.9 9.6 10.7 10.8 10.4 10.0 9.2 8.4 842 63 5.1 26606
5~-81 10.8 10.4 9.9 9.9 9.8 95 10.4 10.5 10.2 9.8 9.1 8.4 8.3 7.0 6.7 8.4 268.4
6-81 10.7 10.3 9.9 9.8 9.7 9.5 10.3 10.4 10.0 9.6 9.0 8.5 8.4 7.5 Teh 8.6 8.8 2.3
7-81 10,9 10.6 10.2 10.1 10.1 9.9 10.7 10.8 10.5 10.2 9.8 9.4 9.5 9.0 9.3 10.8 12.0 15.2 273.5
8-81 10.9 10.6 10.2 10.2 10.1 10.0 10.7 10.8 10.5 10.3 9.9 9.6 9.6 9.2 9.6 10.7 11.5 12.8 10.6 275.8

PRKEPARED BY FEUDERAL RESERVE BARK OF ST. LOUIS
SEPTEMBER 24, 1981

PRODUCER PRICE INDEX, FIMISHED GOODS — SEASOMALLY ADJUSTED
COMPOUNDED AMNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1967 = 100
MONTH
—__1-80 2-80 23-80 4-80 5-80 6-60 7-80 6-80 9-~90 10-80 11-60 12-80 }-6] 2-6] 3-61 4-81 5-61 6-61 7-€1

2-80 17,1 . 237.3
3-80 15.% 14,0 239.9
4-80 13,4 11,7 b L) 241.7
5-80 11.4 9.6 T.5 5.6 242.8
6-80 11.2 9.8 B4 T.9 10.3 : 244.8
7-80 13,0 1242 11.8 12.6 16,3 22,6 249.0
8~80 13.4 12.8 12,5 13.3 16,0 19.0 15.5 252.0

©_9-80 12,1 11.4 11,0 11.3 12,7 13.5 9.3 3.4 252.7

__10-80 12,1 11.5 11.1 11l.4 12,6 13.2 10.2 T.6 12.0 255.1
11-80 1.7 11.2 10.8 11.0 12,0 12.3 9.8 8.0 10,4 8.8 256.9
12-80 11.0 10.5 10.1 10.2 10.8 10.9 8.7 7.1 8.3 6.5 4.3 257.8
1-8} 11,4 10,9 10,5 10.7 11,3 11.5 9.7 8.6 9.9 9.2 9.5 14,9 260.8

___2-81 11.2 10.7 10,5 10.6 11.1 11.2 9.7 8.8 9.9 9.3 9.5 12.2 9.6 262.8
3-6]) 11. 11.1 10.% 11.0 11.6 11.7 10.4 9.7 10.8 10.6 11.0 13.3 12.6 15.6 266.0
4-8] 11,4 11,0 10.8 10.9 1l.4 11,5 10.% 97 10.7 10.5 10.8 12.5 11.7 12.7 9.9 268.1
5-81 10,7 10,3 10.1 10.1 10.5 10.5 P b 8.7 9eb 9.0 9.1 10.1 8.9 8.6 3.3 0.9 268.3
6-81 10.5 10.1 9.9 9+9 10.2 10,2 9.1 8.5 9.1 8.8 8.8 9.5 8.5 8.2 5.8 3.9 6.9 269.8
1-81 10.2 9.8 P26 946 949 P8 8,8 8,3 8,0 783 8.3 8.9 8.0 7.7 3.7 4.4 602 5.5 2n.o
8-81 9,9 95 92 9.2 Do 9.4 8.4 7.9 8.3 7.9 7.8 8.3 7.3 7.0 Se3 4.2 53 4.5 3.6 271.8

1-80 2-80 3-80 4-80 5-80 6-80 7-80 8-80 9-80 10-60 11-80 12-80 1-81 2-8]1 3-81 4-81 5-81 6-81 7-81

INITIAL MONTH

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
SEPTEMBER 4, 1981
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PRODUCER PRICE INOEX,

FINISHED CONSUMER FOODS - SEASONALLY ADWSTED
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL o INITIAL MONTH o 1967 = 100
MONTH
1-80 2-80 3-80 4~80 5-80 6-80 7-80 8-80 9-80 }0-80 11-80 ]2-80 ]1-8] 2-8) 3-8l 4-81 5-81 6-81 7-81
2-80 =6.5 230.7
3-80 2.4 12,1 ~ 232.9
4-8Q =37 =2.3 =14,9 229.8
5-80 1,5 0.2 -5.3 5.3 230.8
6-80 0el 1.8 =1.4 6.2 7.0 232.1
7-80 7.6 10,6 10,2 20.2 28,3 54.0 240.6
8-80  11.3 14,6 15.2 242 31.2 45.3 37,0 o 247.0
9-80  10.7 13.4 13.7 20.4 24.5 31.0 20.8 6.5 248.3
10-80  10.5 12.8 12.9 18.4 21.1 25.0 16.6 7.5 8.5 250.0
11-80 9.8 11.8 11,7 16.2 18.1 20.4 13.3 6.3 6,2 3.9 o 250.8
12-80 8.9 10,6 10.4 14.1 15,4 16.9 10.6 4.8 4.3 2.2 0.5  250.9
1-81 8,2 9.7 9.4 12,5 13,5 14.4 8,9 4.0 3,4 }.8 0,7 1.0 251.1
_2-81 6,9 _Bsl 7.8 10,4 10.9 }1.5 6.4 2.0 1.2 -0.6 -2.1 =3.3 -7.4 249.5
_ 3-81 7.3 8.5 8.2 10.% 13.}  31.5 7.1 3.4 2,9 1.8 1.3 1.6 1.9 12.2 __ o __251.9 _
4-81 637 TeT _Tob 945 9,9 10s2  6.) 2,8 2,3 1.3 0.8 0.8 0.8 5.2 -l.4 25146
5-81 6ol Te0 646 _B8e5 B8  Be9 5.2 262 16 0.7 0.2 0.1 =0.1 2.4 -2.1 =2.8 - 251.0
6-31 6ol 69 _6e& 8.3 8,5 8.7 5.3 25 2.1 1.3 1.0 1.0 1,1 3.3 0,5 le4 5.9 2522
7-81 G208  TeO _ Ta3 9.0 9.3 94h  bekh 349 BT 3e2 341l 3.4 3,9 6,3 4,8 7,0 12,3 19,1 255,9
881 @ 6.5 7.3 720  Beb  B828 8,9 6,0 2.8 3.6 3.1 3,0 3.3 326 56 443 5.8 8,9 10.4 2.4 256.4
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 4-81 5-81 6-81 7-81
IRITIAL MONTH
PROOUCER PRICE IMDEX, FINISHED GOODS, EXCLUDING FOODS - SEASONALLY ADJUSTED
COMPOUNDED AMNUAL RATES OF CHANGE
TERMINAYL . o INITIAL MONTH 1967 = 100
MONTH
1-80 2-80 3-80 4-80 5-80 6-60 7-80 8-80 9-60 ]0~80 11-80 12-80 1-81 2-81 3-81 4-81 5-81 6681 7-81
2-80 25,8 i 237.9
3-80 20,3 15,1 I 240.7
4-80 _ 19,8 17,0 18,9 244,2
5-80  16.1 13.0 12.0 5.5 245.3
6-80 15.1 12.6 11.8 8.4 11.3 247.5
7-80 14,9 12.9 12.3 10.2 12,6 13.9 250.2
8-60 14.0 12.2 11.6 9.9 1leé 11.4 9.0 252.0
9-80  12.5 10,7 10.0 8.4 9.1 8.3 5.6 2.4 252.5
10-80  12.6 11.1 10.5 9.2 10.0 9.6 8.2 7.9 13,6 255.2
11-80 _ 12.4  11.0 9.4 10.0 9.8 8.8 8.7 12,0 10,3 o  2%T.3
12-80 11,7 _10.4 9.9 8.8 9,3 9.0 8.0 7.8 9.7 7.8 5.3 o 258.4
1~81  12.4 11.2 10,9 10.0 10,6 10,5 9.9 10.1 12,1 11.6 12.2 19.7 262.3
2-81 12,6 11,6 11.2 10,5 11.) _11.0 10.6 10.9 12.7 12.5 13.2 17.4 15,1 265.4
- 9 e9 11e7 11.0 11.6 11.6 1le4 11.7 13.3 13.3 14.0 17.1 15.8 16.5 268.8
4-81 12.9 12,1 1.8 113 1}1.8 11.8 11.6 12,0 13,4 13.3 14.0 16.2 15,1 15.1 13.7 271.7
5-81  12.2 1l.4 11.1 10,5 11.0 10,9 10.6 10,8 11,9 11.7 11.9 13.3 11.8 10.6 Te8 2.2 272.2
5-81 119 1lel 10,9 10,3 10,7 10.6 10.3 10,5 11,4 11.1 1.2 32.3 10,8 9,8 7.7 4.7 7.3 273.8
7-81  11.3 10,5 10,2 9.7 10,0 9.9 9,6 _ 9,6 10,4 10,0 10.0 10.6 9.2 8.0 6.0 3.6 4,3 1.3 276,11
8=8] 10,9 10,1 9.9 93 9.6 95 9.1 9.1 9.8 _Feh 9.3 9.8 8.4 Tk 5.6 3.7 4e2 2.7 4.0 275.0
T T 1580 2-80 3-80 4-80 5-80 6-80 7-80 8-80 9-80 10-60 11-80 12-80 1-81 2-81 381 4~81 5-81 6-81 7-81 -

INITIAL MONTH
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INDUSTRIAL PRODUCTIONX
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* REVISED FROM 1980. PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS
INDUSTRIAL PRODUCTION®
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL L . o B INITIAL MONTH 1967 = 100
1-80 2-80 3-80 4-80 5-80 6-80 7-80 8-80 9-80 10-80 11-80 12-80 1-681 2-61 3-81 4-81 S5-81 6-61 7-81
2-80  ~1.6 ) o 152.8
3-80  -=3.5 5.4 - B o 152.1
4=80 ~12,0 =16.8 =-26.8 148.2
5-80 ~17.0 -21.6 -28.6 -30.3 L 143.8
6=80 —-17.2 -20.8 -25.3 -24.6 -18.3 141.4
7-80 =15,9 ~18.5 =21.5 =19.7 -13,7 -8.9 140.3
8-80 -11.8 ~13.6 -14.9 - .7 —4.4 3.4 17.5 142.2
9-80  =B.3 9.2 9.9 =-6.0 1.3 8.8 18.9 20.2 144.4
10-80 5.5 =6.0 =6.1 -2.1 4.7 1ll.4 19.2 20.1 19.9 146.6
11-80  =3.0 =3.1 =2.8 1.2 7.7 13.8 20.3 21.2 21.7 23.5 149.2
12-80 -1.9 -1.9 =-1.5 2.2 8.0 13,1 18.2 18.3 17.7 16.6 10.1 150.4
1-81  =1.0 =1.0 ~0.6 2.9 8.0 12.4 16.4 16.2 15,3 13.8 9.2 8.3 151.4
2-81  =0.7 0.7 0.2 2.9 7.5 11.2 14,5 14.0 12.7 11,0 7.2 5,7 3.2 151.8
3-81  —0.5 0.4 0.0 2.9 7.0 10,2 12,9 12.2 109 9.2 5.9 4.6 2.8 2.4 152.1
481 =046 0.5 =0cl 2.5 6.2 9.0 1142 10.4 9.1  Tob 4.4 3.0 1.3 0.4 -1.6 151.9
$5=81 =0.1 0.1 0.3 2.8  6¢2 8.7 10s7 10.0  8eT  Te2 4e7 3.7 2.6 2.4 2.4 6.5 152.7
6-81  ~0.0 0.0 0c4 2.7 5.8 8.1 9.8 9.1 Te9 6.5 4.3 3.4 2.4 2.2 2.1 4.0 1.6 152.9
7-81 062 043 0.6 2.8 5.7 Te8 943 Beb  TeS5 6.2 4.3 3.k 2.7 2.5 2.6 4.0 2.8 4.0 153.4P
_8-81  ~0.1 0.0 0.3 2.3 5.0 6.9 8.2 7.5 6.4 5.1 3.2 2.4 1.6 1.3 1.l 1.8 0.3 =0.4 =4.6  152.8P
- ~ I-80 2-80 3-80 4-80 5-80 6-60 7-80 8-80 9-80 10-80 11-80 12-80 1-81 2-81 3-81 4-81 S5-81 6-81 7-81 T

*REVISED FROM 1980

INITIAL MONTH

PB=

PRELTMINARY
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PERSONAL

INCOME

RATI10 SCALE MONTHLY TGTALS AT ANNUAL RATES RAT!O SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2.5 T — 2.5
S S 2.7t L
2.4 — R g b
2.3 —— — % 2.445817 3
5. 92/
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2.1 e {~}i —o
: +/2,3z/7" '
2.0 — - ~ .0
1.9 —+ L 1.9
13.2x,7 :
1.8 2152 -+ = 1.8
5 (
1.7 — {17
1.6 —1.6
1.5 - —— 1.5
1.4 .4
1.3 - 1.3
7. 47
1.2 e 1.2
+//.5z/ﬂ/
o —r 1.1
/ !
1.0 R S NS §-3% -s1.0
X W < IS ¥ ¥ <
v e R S & § I 3 N
. ! ! ! : b4 L P
1973 1974 1975 1976 1977 1978 1979 1980 i981
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PER!IODS INDIiCATED
LATEST DATA PLOTTED: AUGUST PRELIMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
PERSINAL TNCOME
CUMPTUNDED ANNUAL RATES OF CHANGE
SILLIONS OF
TYERNTNAL - - - T TARTYLAL MOYH T T T e « T 1 37 5 S
MONTH ANNUAL RATES
TTTTTTUUISROTISED 3580 4-30 Lok &-rG 7RG G-80 w-F0 10SFC 11=R0 12-80 18T J=FT 331 «-81 B-§1 6-31 7By T T
T=E0 T % > 086.4
-1 Gy % Wl | - - 0 £0) $
=T PR S S N3 o 2 (1729 R
T=8C L. L4 3.7 7.1 2,114,717
BT T (N e By o VRS i S [ - T T LS V2 S e
TT7=B0 9,3 8.6 TELT TT.7CTEM LT T T T T T T T T T T T T T s T T e IS T3 P¥3
=FT T TIL.T T 9. TG 12 TR T 106 152
TTYSETTT O T O I0LC TUL7 T 1297 1395 TS0 3.0 1RGE - ESEE e P04 1L PO A
B (0 1A (PO 039-Sl © s SD v (Hly T-v: D v Al Wil -0 S -3 et 0 SN
TT=-F00 — I1T.5 .1 TT.4 1370 14,0 5.4 12,0 T5.71 15,0 " T13.3 Z29257.6
TYTERC IOV CYTLTC TILT 1207 13,5 1456 13,3 TR0 TS TYILS 0.6 T T T T T T T T T s S e Ty g TR T
TSR T ITLE T IINI COITNS 1206 T3.5 T Tale T303T130 [3VE YNNG IPLO O IILE T T e TTUTUTLA00.7
=R 0.7 1LY IT.3 1.5 T30 5.9 1208 15.1 12.7 II.7 11.7 11.5  §.% 7,318.2
TTTISET TUI0LE YIUT TTee T YTOA 13001308 T 1T OOTSCO T OTELE TYTO8 T TILETYILY 1608 1P.Y T T - T 2334606
TTUZEET UTYOLY T TTT.1 12060 120 12,57 1301 0.7 CiVOE YIS0 T6LE UIULE YT 60T Tad - - 53355.8
S=F1 T0.3 YT0.6 10,8 1l.o0 2.0 1:.& Y1.& 11.7 T1.2 10.%4 10.0C 9.8 9.0 a8 25 T PV 24367.4
TESETT TYCLT T10.5 1.6 11.4 TIT.T 12000 TLUIUINVG 1609 1002 S.8TTOLTT RV T AV T TT.T 8.0 8.4 24384.3
THZAT T OUTGLT UIT.G NTLU L. TUIEZ T 06 YT.9T 10T AT VLT Y60E TT1.0 TH6LE 1008 T 10,4 TILs TT3.E 1RLY Z,419.0
a-a] 10.9 11.2 11.3 12.¢ 12.4 12.7 12.1 12.2 it.¢ 11.5 11,3 1.4 1.1 11.3 11.2 12.2 13,9 16.5 l4.1 24645.8¢
(1280 2-30  sz8u 4=30 5-80  6-90  7-80 £-80_ 9-6C 10-80 11-£0 12-80 1-81 2-~8l 3-81 4-81 5-Al 6-81 7-R1
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P— PQELIMINAKY
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RETAIL SALES

RATIO SCALE RATIO SCALE
BiLLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
95 95
90 PYERrys 34— 90
85 J] 87.7]g5
8 O +9. f}~’) I/// 8 O
75
75 A : -/14.02
70 / 70
65 / 65
#1212 /‘
60 ra 60
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4 40
"IE R ® E :
g i & £3 §
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1973 1974 1975 1976 1977 1978 1979 1880 1981
SOURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED:

JuLy,

AUGUST ADVANCE ESTIMATE

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

RETAIL SALES

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL . . INITIAL MONTH e MILLIONS OF
DOLLARS
1-80 2-80 3-80 4-80 5-80 5-80 7-80 8-80 9-80 10-80 11-80 12-80 1-81 2-81 3-81 4-81 5-81 6-81 7-61
_2-80 8.8 _ 78,899
3-80  =-13.9 -18.0 o 77,603
4-80 -15.0 =17.5 -17.0 76,404
5-80 =-12.9 ~14.0 ~11.9 -6.5 75,975
6-80  -5.1 4.0 1.2 11.8 33.8 77,843
7-80 0.2 1.8 7.5 17.2 31.2 28.6 79,491
8-80 0.6 2.4 7.0 l4.1 21,9 16.3 5.2 79,829
9-80 2.0 3.8 7.9 13.8 19.5 15.1 8.8 12.6 80,620
10-80 3.4 5.1 8.9 13.9 18.5 15.0 10.8 13.7 14.8 81,552
11-80 4.9 6.6 10.1 14.7 18.7 15.8 12,9 15.5 17.1 19.4 82,764
12-80 5.3 7.0 10.2 14.1 17.4 14.9 12,3 14,2 14.8 14.7 10.3 83,443
1-81 T4 9.1 12.3 1641 19,3 17.4 15.6 17.8 19.1 20.6 _21.2 33.2 85,463
2-81 8.4 10.0 13,0 16.6 19.5 17.8 16.3 18.3 19.4 20.6 21.0 26.8 20.6 86,810
3-81 8.6 10.1 12,9 16.1 18.6 17.1 15.7 17.3 18.1 18.8 18.6 21.5 16.0 11.6 87,608
4=81 6.3 7.5 9.8 12.4 14.3 12,5 10,8 11.5 11.4 108 9.2 8.9 1.8 -6.4 —21.5 85,855
5-81 5.5 6.6 8.7 10.9 12,5 108 9.1 9.6 9.2 B4 6.7 6.0 0.1 5.9 -13.6 —4.8 85,501
¢-81 6.8 8.0 10.0 12.2 13.8 12,3 10,9 11.5 11.3 109 9.8 9.7 5.5 2.0 =1.0 11.2 29.9 87,384
7-81_ 6.2 7.3 9.1 11.1 12.5 11.0 9.6 10.0 9.8 9.2 8.0 T.T 3.9 0.9 -1.6 6.1 12,0 -3.4 87,131P
861 6.3 7.3 9.0 10.9 12.2 107 9.5 9.8 9.6 9.1 8.0 T.T 4.5 2.0 0.2 6.5 10,6 2.1 8.0 87,690€
1-80 2-80 3-80 4-80 5-80 &6-80 7V-80 8-80 9-40 10~80 11-80 12-80 1-81 2-81 3-81 4&4-81 5-81 6-81 71-61
T INTYTAL RONTH

€— ESTIMATED
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HOURLY COMPENSATION,

PRIVATE BSUSINESS SECTOR®*
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1977 = 100

TUARTER T T Tt T B
3-76 4=76 1-77 2-7T7 3-T7 4=77 1-78 2-78 3=78 4=76 1-79 2-79 3-T9 4-79 1-80 2-80 3-80 4-80 1-81

4=T76 7.3\_ - . e 95.5
1-77 T4 6.9 o 97.1
2-77 7.5 7.2 1.6 98.9
3-77 7.7 7.6 8.0 8.3 - 100.9
4=T7 TS5 T Te6 T.6 6.9 L 102.6
1-78 7.9 7.9 8.1 8.3 8.3 9.7 105.0
2-78 7.9 7.9 8.2 8.3 8.3 9.0 8.2 107.1
3-78 8.1 8.1 8.3 8.4 8.4 8.9 8.6 8.9 109.4
4~78 8.2 8.2 B.4 8.6 B.6 9.1 8.9 9.2 9.5 111.9
1-79 8.5 8.6 8.8 9.0 9.1 9.6 9.5 10.0 10.5 11.6 B B L 115.0
2-19 8.8 8.9 9.1 9.3 94 9.8 9.9 10.3 10.7 1l.4 11.2 _ o o 118.1
3-79 8+8 849 9.1 9.3 9.4 9.7 9.7 10.0 10.3 10.6 10.2 9.1 120.7
4=T9 8.8 8.9 9.0 9.2 9.3 9.6 9.6 9.8 10.0 10.1 9.6 8.8 8.5 . ¥ 25
1-80 8.9 9.0 9.2 9.3 9.4 9.7 9.7 9.9 10.1 10.2 9.9 9.5 9.7 10.8 - )
2-80 9.1 9.2 9.4 9.6 9.7 10,0 10.0 10.2 10.4 10.6 10.4 10.2 10.5 11.5 12.2 130.1
3-80 9.2 9.3 9.4 9.6 9.7 9.9 10.0 10.1 10.3 10.4 10.2 10.0 10.3 10.9 10.9 9.5 133.1

_4-80 9.1 9.2 9.4 9.5 9.6 9.8 9.8 10,0 10.1 10.2 10.0 9.8 10.0 10.3 10.1 9.1 1359
1-81 9.3 9.4 9.5 9.6 9.7 10,0 10.0 10.1 10.3 10.4 10.2 10.1 10.2 10.6 10.5 10.0 10.2 11.7 139.7

_2-81 9.3 9.4 9.6 9.7 9.8 10.0 10.0 10.2 10.3 10.4 0.2 10.1 10.3 10.5 10.5 10.1 10.2 11.0 10.4  143.2

T 376 &<Te TSTT ST OOSETY =TT TSTE CZSTE T8 =T IST9 X195 3=® 4-T9 1-80 2-80 3-80 4-80 1=61

INIYTAL QUARTER
*REVISED FROM 1979
OUTPUT PER HOUR OF ALL PERSONS, PRIVATE BUSINESS SECTORS

. COMPOUNDED ANNUAL RATES OF CHANGE o o

TERMINAL INITIAL QUARTER 1977 = 100

CQUARTER T T T T T S - T —

3-T6 4=T6 1-77 2-77 3-T? 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 1~81

_ 476 0.4 B - I o _ 98.1
=77 3.1 s - 99.5
2-717 1.9 2.7 -0.4 99.4

_3=T7T 2.8 3.5 2.4 5.3 ) L 100.7
4=77 1.8 2.1 0.9 1.6 -2.0 o 100.2
1-78 1.1 1.2 0.1 0.3 =2.2 -2.4 99.6
2-78 1.1 1.2 0.3 0.5 -1 -0.6 1.2 N 99.9
3-78 1.0 1.1 0.3 0.5 -0.7 -0.3 0.8 0.4 _ 100.0
4-78 0.9 0.9 0.2 0.3 0.6 0.3 O.4 G0 —0.4 99.9

_\-m™ 0.7 0.7 0.1 0.2 -0.7 -0.4 0.1 -0.3 ~0.6 -0.8 997

g™ 0.6 0.6 0.1 0.2 -0.6 -0.3 0.1 -0.2 ~0.4 -0.4 0.0 - 99.7
3-79 0.5 0.5 —0.0 0.0 =0.6 =0.5 =0.1 =0.& =0.6 =0.7 =0.6 =1.2 99.4

_ 4279 0.3 0.3 =0.1 0.1 —0.7 -0.6 —0.3 -0.5 ~0.7 —0.8 —0.8 =1.2 =-1.2 99.1

_1-80 0.4 0.4 0.0 0.0 —0.5 -0.3 =-0.1 =-0.2 =0.3 -0.3 0.2 -0.3 0.2 1.6 99.5
2-80 0e3 0.3 —0.1 0.1 —0u6 =0o4 —0.2 =0.4 =—0.5 =~0.5 —0.5 —0.6 =04 0.0 =-1lob 99.1

_2-8 0.4 0.4 ~0.0 0.0 -0.4 -0.3 —0.1 -0.2 0.3 -0.3 0.2 0.2 0.0 0.4 -0.2 1.2 99.4
4~80 043 0.3 =0.1 0.1 —0.5 —0.4 =0.2 =-0.3 =0.4 =—0.4 —0.3 0.4 0.2 0.0 —0.5 0.0 -1.2 9.1
1-81 0.5 0.5 0.2 002 —0ul 0.0 0.2 0e] 0el 002 0.3 0.3 0.6 1.0 0.8 1.6 1.8 4.9 100.3
2-8t 0.6 0.6 0.4 0.4 0,1 0.2 0.4 0.4 0.4 0.4 0.6 0.6 0.9 1.3 1.2 1.9 2.2 3.9 2.8 1o1.0

TUTTTTISTE T %ST6 T YSTT UZSTT URTT RSTT OTT8 278 3TE 4=TB I=T9 T X795 3= =19 1-80 2-80 3-60 4-80 1-81

_*REVISED FROM 1979
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS*

RATI0 SCALE RATIO SCALE
J%?-IOO SEASONALLY ADJUSTED 1977=100
7 ') T o
O EI e v
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6o Lt 4 4 ’ ' 65
1973 1974 1975 1976 1977 1978 1979 1980 1981
* NEVISED FROM 1979. SOURCE: U.S. DEPARTMENT OF LABOR
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED

LATEST DATA PLOTTED: 2ND QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
UNIT LABDR COSTS, PRIVATE BUSINESS SECTORe
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER 1977 = 100
QUARTER
3-76  4-76 1-77 2-T77 3-T7 4-77 1-78 2-78 3-T8 4-78 1-79 2-79 3-79 4=79 1-80 2-80 3-80 4-80 1-81
-7 7.7 . 97.4
1-77 4.4 1.2 9.7
2-77 5.5 4.4 T.6 99.5
3=77 4.8 3.9 5.2 2.8 100.2
4=77 5.7 5.1 6.5 5.9 9.1 102.4
1-T8 6.7 6.5 7.9 8.0 10.6 12.2 105.4
2-78 6.8 6.7 7.8 7.8 9.6 9.8 T.4 107.3
3-78 7.0 6.9 T.8 7.9 9.2 9.2 T.7T 8.1 . 109.4
4-T8 7.3 7.3 8.2 8.3 9.4 9.5 8.6 9.1 10.2 112.1
1-79 7.8 7.8 8.7 8.8 9.9 10.0 9.5 10.2 11.3 12.3 - 115.4
2-79 8.1 8.2 9.0 9.1 10.1 10,2 9.8 10.4 11.2 11.7 11.2 118.5
3-79 8.3 8.3 9.1 9.2 10.1 10,2 9.9 10.4 11.0 11.2 10.7 10.2 121.4
4-T9 8.4 8.5 9.2 9.3 10.1 10,2 9.9 10.3 10.8 10,9 10.4 10.0 9.9 124.3
1-80 8.5 8.5 9.1 9.3 9.9 10.0 9.8 10,1 10.5 10.5 10.1 9.7 9.4 9.0 - 127.0
2-80 8.8 8.9 9.5 9.7 10.3 10,5 10.3 10.6 11.0 11.1 10.9 10.8 11.0 11.6 14.2 131.3
3-80 8.8 8.9 9.4 9.6 10.1 10.2 10.0 10.3 10.6 10.7 10.4 10.3 10.3 10.4 11.2 8.2 133.9
4-80 8.8 B.9 9.4 9.6 10.1 10,2 10.0 10.3 10.5 10.5 10.3 10,2 10,2 10.2 10.6 8.9 9.6 137.0
181 8.7 8.8 9.3 9.4 9.9 10.0 9.8 10,0 10.2 10.2 9.9 9.7 9.7 9.6 9.8 8.3 8.4 7.2 139.4
2=81 8.7 8.7 9.2 9.3 9.7 9.7 9.6 9.7 9.9 9.9 9.6 9.4 9.3 9.2 9.2 8.0 7.9 Tel  Tel 141.8
T IRTE &TE XSIT =TT TV ESTT I-18 2-T8 3-T8 =18 =19 X719 3-19 4-15 1-80 2-80 3-80 4-80 i-81

TNTTTAL QUARTEK
*REVISED FROM 1979

PREPARED BY FEDERAL RESERVE BANK OF ST. tOUTS
AUGUST 264 1981
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS

_____COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
__TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
3-76  4=76 1=77 2~77 3=T7 4-77 1-78 2-78 3-78 4-78 1-79 2-79 3-39 4-79 1-80 2-80 3-80_ 4-80 1-81
__4=76 __10.4 o o 1,772.5
1-77 13,1 15.9 1,839.1
2=77__ 12,9 _14.2 12.5 1,893.9
3-717 12,8 13,6 12.5 12.5 1,950.4
4=77 11,8 12.2 11,0 10.3 8.l 1,988.6
1-78 11,6 11,6 10.5 9.9 8.6 9.1 2,032.4
2-T78  12.6 13.0 12,46 12.4 12,4 14.7 20.5 2,129.6
_3=78  12.6 12.9 12.4 12.3 12.3 13,8 16.2 11.9 2,190.5
4~78 12,9 13.2 12.8 12.9 13,0 14,2 16,0 13.8 15.7 2,271.9
_1=T9  12.9 13.2 12.8 12.9 12.9 13.9 15.2 13.4 14.2 12.7 24340.6
2=79  12.2 12.4 12.0 12,0 11.9 12,6 13,3 11.5 1l.4 9.2 5.9 2,374.6
3-7 1202 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 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 12,0 12.1 11,8 11.8 11.7 12.1 12.5 11l.4 11,3 10.4 9,9 11.2 10.7 12.6 2,57M.7
2-80 11.) 1}.1 10,8 10.6 10,5 30,7 10,9 9,7 9.6 8,4 7.6 8,0 6,6 5,6 -=1,1 22564,8
_.__3-80 111 11.2 10.8 10.7_ 10.6 10,8 11.0 10.0 9.7 B.,9 8,3 8.8 T.9 7.6 5,2 11.8 2,637.3
_.._.4%=80 11,4 11.4 11.! 11.0 10.9 11.! 11.3 10.5 10.3 9.6 942 948 9.3 94 8,3 13.3 14,9 2:730.6
-8 8 9 6 7
2-81_ _11.4 11,4 11,2 11.1_ 11,0 11.2 11.4 10.7 10.5 10,0 9,8 10,2 10,0 10,1 9¢7 12.5 12,8 11,7 47 _ 2,885,8
T 3-76 4=76 1-77 2-77 3=71 4=71 1-78 2-18 3-18 4-18 1-719 2-19 3-79 &-79 1-80 2-80 3-80 4-80 1-81 -
INITIAL QUARTER
GROSS MATIONAL PRODUCT IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL : L INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
3I-76  4=T6 1-77 2=17 3=77 4=71 1-78 2-78 3-78 4-78 1-79 2-79 3-T9 4-79 1-80 2-80 3-80 4—-80 1-81
___a=T6 3.8 o 14315.4
1-717 6.6 9.6 N B 1,34%.9
2-77 6.2 T.4 5.3 1,363.4
3-71 6.3 7.2 6.0 6.7 1,385.8
4-77 S.4 5.8 4.5 4.2 1.7 1,391.5
1-78 5.0 5.3 4.2 3.8 2.4 3.1 1,402.3
2-78 5.6 £.9 5.1 5.1 4,5 6.0 9.0 1,432.8
3-78 5S¢4 5.6 6.9 4.9 bk 5,3 6.4 3.9 1,446.7
4—78 B.4 5.6 5,0 4.9 4.6 5.3 6.1 4.7 5.4 1,465.8
1-79 5.2 5.4 4.9 4.8 4.5 5.1 5.5 4.4 6.6 3.9 1:479.9
2-79 406 4.6 6.1 4,0 3.6 3.9 4.0 2.8 2.5 1.0 -1.7 1,673.46
3-79 4.5 4.6 4.1 4.0 3.6 3.9 4.0 3.1 2.9 2.0 1.1 4.1 1,488.2
4=79 402 443 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 4ol 442 3.7 3.6 3.3 3.5 3,5 2,7 2.5 2.0 1.5 2.6 _ 1.8 3.1 e 1,501.9
2-80 3,1 3.1 2,6 2.4 2.0 2.0 1,9 1,1 0.7 -0.] 0.9 -0,7 =2,2 =3,6 =9,9 1,463.3
___3-80 301 3.0 2.6 2.4 2.0 261 2.0 142 0.9 0.2 0.4 =0.1 =1.1 =1.T —4.0 2.4 19471.9
__4=80_ 3.1 3,1 2.7 2.5 262 242 2.1 1.5 1.2 0.7 0,2 0.6 _ =0,1 0,3 -1,4 3.1 3.8 o 1¢485,6
_1-81 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.] 8.6 1751604
2-81 3.2 3.1 28 2.6 2.3 2.4 2.3 1.8 1.6 142 0.9 1.2 0.8 0.9 0.5 3,2 3.5 3.4 -1.6 1,510.4
3-T6 4-76 1-77 2-77 3-71 4-17 1-18 2-18 3-18 4-18 1-79 2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-81 -

INITIAL QUARTER
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GROSS NATIONAL PRODUCT

RATI0 SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
3.0 ; 3.0
2.9 +/2. 57 2.9
2.8 ~/ 2.8858 2.8
2.7 s 2.7
2.6 9924 4 2.6
2.5 — A 2.5
2.4 -1. 17 2.4
2.3 CURRENT DOLLARS i 2.3
2.2 — 2.2
*11.97 /’,
2.1 // 2.1
2.0 — 2.0
1.9 1.9
1.8 - ‘: 1.8
LN
1.7 /3. 07 S N 1.7
1.6 A R §-§__;‘§71 6
‘ *3. 9 X 5 X ‘
].5 737 //\’}// ; V(él.g
1.4 *9. 8% /? N %/ 1.8
- o g — |
1.3 M Smh : ] 1.7
R NN N
1.2 ? N ’Q_; y//
) S § N ] 1.6
B d%/ SN NI
. N ,{//\—/ //\’ ] 5

///////' 1.5104
+4J\3}

[}
©
©
N

NN

+6.7%

TN
\l

)
N\

1972 DOLLARS

? 1.3
/.92 N 1.2
-6.77

R R R R R S 3 S
1.1 s % | & & & K- & 1.1

S S S S S S S S S

N ~ N N N
3 S SRS 3 3 3R R

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: 2ND QUARTER
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GENERAL PRICE [INDEX*

RATIO SCALE RATIO SCALE
1972=100 1972=100
205 205
195 195
+9. 27 ﬁQI.OS
185 /{j// 185
175 175
)
165 s 165
155 =, 155
145 Ejjjjﬁr///// 145
+5.77
135 ";C::/ 135
125 f/j;;i 125
*/0/{;/?/
115 /// s
105 105
9s |2 ) 2 D 2 3 95
5 i ] 8 S 8
5 5 3 & ? H
85 $ 4 4 85
1973 1974 1975 1976 1977 1978 1979 1980 1981
MAS USED IN NATIONAL [NCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF CQOMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST OATA PLOTTED: 2ND QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
IMPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PRODUCT
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL o INITIAL QUARTER 1972 = 100
QUARTER
=16  4=76 1-77  2=-77 3=T1 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 1-81
4=76 605 ) 134.75
1-77 6ol 5.7 o 136464
2-77 6.3 6.3 6.8 138.91
3~-77 6.1 5.0 6.1 Sels 140,75
L~T77 6.1 6.1 b2 5.8 6.3 142.91
1-78 6.1 6.0 X9 5.8 6.0 5.8 144,93
2-7¢ 6s7 6.8 7.0 7.0 7.5 8.2 1046 = 148,63
3-78 6e8 6.9 T.l _Tel  Teb 8.0 942 1.7 . 151.42
4=T78 Tel T.2 Teb Teb 8.0 8.5 9o 4 8.7 9.8 154.99
1-79 7.3 7.4 Tu6 7.7 B Bah 9.1 B.b 9.1 8.4 %816
2-79 7.3 7.4 T6  T.T 8,0 8.3 8.9 8.4 8.7 8.1 7.8 o 161.17
3-79 Te4 7.5 7.0 7.7 _ 8.0 8.3 8,7 _ 8,3 8,5 8,0 7,8 7,8 164,23
o 4=T9  _Te4  Tb  TT 748 8.0 8.3 Beb 843 8.6 B.) 7.9 8.0 _ 8.1 ) _ 167,47
1-80 Teb  ToT T8 .9 Be2 8.4 8,7 B4 8,5 8.3 8.3 8.4 8,7 9.3 _ L _171.23
2-80 1.7 7.8 8,0 8.1 8,3 8,5 8.8 846 8.7 8.5 846 8.8 9.1 93 9.8 175,28
3-80 7.8 7.9 8.1 8.1 844 8.6 8.9 8.7 8.8 8.6 8.7 8.8 9.1 Vo b 965 Q.2 179.18
4=80 8.0 3.1 8s6. 8.8 9.0 8.9 9,0 8.9 9.0 92 9.4 9.8 9,9 10.0 10,7 I 183,81
1-8] 8e) a2 8,6 8.8 9.1 8,9 9.1 9.0 9.1 9.2 9.5 9.8 9129 242 103 9.8 188,14
__2-81 8.0 9.1 8.5 8.7 8,9 8.7 __ 8.8 8,7 8.8 8.9 9.0 9,2 942 9.0 8,9 8,0 6.4 191,06

T 3-77 4-77 1-18 2-18 3-78  4-78 1-79 2-79 3-19 4-79 1-80 2-80 380 4-80 1-81

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BAMK OF ST. LOUIS
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS
COMPQUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL o INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
3-76  4-T6 1=77 2-77 3=77 4=77_1-78 2-718 3-78 4-78 1-79 2-79 3=T9 4=79 ]1-80 2-80 3-80 4-80 1~81
4=T76 12,9 1,127.9
1-77  13.1 13.4 _ 1,163.9
2-77  11.4__10.6 7.9 15186.2
3-77  11.3 10.7 9.4 10.9 1,217.4
4=77  11.6 11.2 10.5 11.8 12,8 1,255
1-78  10.9 10.5 9.8 10.5 10.3 7.8 1,278.3
2-78  11.8 11.6 11.3 12.1 12.5 12.4 17.2 1,330.1
3-78 11.9  11.7 11.5 12.2 12.5 12.4 14.8 12.5 1,369.9
4=78  12.2 12.1 11.9 12.6 12.9 12,9 14.7 13.4 14.3 1,616.6
1-79 12.0 12,0 11.8 12,3 12,6 12,5 13.8 12.6 12.7 11.0 1,454.1
2-79_ 11.6_11.4 11.2 1ll.6 11.7 11.5 12.3 11.1 10.7 8.9 6.7 1,478.0 __
3-79 _ 11.8 11.7 11,5 11.9 12,1 12,0 12,7 11.8 11.6 10.7 10.6 14.6 1,529.1
4=79  12.0 11.9 11.9 12.2 12.4 12.3 13.0 12.3 12.2 11.7 11.9 14.6 14.7 1,582.3
1-80 1241 12.0 11.9 12.3 12.4 12.6 13.0 12.4 12.3 11.9 12.2 14,0 13.8 12.9 1,631.0
2-80  11.2 11.0 10.9 11.1 11.1 11.0 11.3 10.6 10.3 9.7 9.4 10.1 8.6 5.7 =~1.0 1,626.8
3-80  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 6.4 14.3 1,682.2
4=80  11.7 11.6 11.5 11.8 11.8 11.8 12.1 11.6 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 11.8 13.7 ]t.9 12.0 11.9 12,3 11.9 11.8 11.5 11.6 12.3 11.9 ll.4 11,0 15,3 15,8 }4.2 1:819.1
2-81  11.4 11,3 11.2 11.4 11,5 11.4 11.7 11.2 11.1 10.8 10.7 11.2 10.8 10.1 9.6 12.4 11.8 9.1 4.3 _ 1,829,1
T 3276 4-16 1-17 2-771 3=71 4-11 1-18 2-18 3-18 4-18 1-79 2-719 3-79 4-79 1~80 2-80 3-80 4-80 1-81 T
INITIAL QUARTER
PERSONAL CONSUMPTION EXPENDITURES IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE -
BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
3-76  4-T76_ 1=77_ 2-77 3-77 4-17_1-78 2-78 3-78 4=78 1-79 2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-81
=76 6.1 B - 839.4
1-77 6.1 6.1 o _ 851.9
2-77 4.7 4.0 1.9 856.0
3~77 4.8 4.3 3.4 4,9 866, 4
4=71 5.2 5.0 4.6 6.0 7.1 881.3
1-78 4.5 4.2 3.8 4.4 4,1 1.3 884,1
2-18 5,0 4.8 4.5 5.2 5,3 4.4 1.7 90046
3-78 5.0 4.8 4.6 5.1 5.2 4.5 6.2 4.8 911.2
4=78 5.0 4.9 4.7 5.2 5.2 4.8 6.0 5.1 5.5 923.4
1-79 4.6 b4 4.2 4.6 4.5 4.0 4.7 3.7 3.2 0.9 925.%
2-79 401 3,9 3.6 3.8 3.7 3.1 3,5 2.5 1.7 =0.1 -1.2 922.8
3-79 40l 3,9 3,7 - 3.9 3.8 3,3 3.7 2.9 2.4 _le4 1T 4.7 933.4
4=79 491 3.9 3,7 3,9 _ 3.8 3.6 3.7 3,0 2.7 2,0 2.3 4.1 3.6 94146
1-80 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
2-89 209 2.6 2.4 2.4 2,2 1.7 1.8 1,0 0.5 =0,3 0,5 0.4 =2,0 4,7 -9,8 919.3
3-80 3.0 2.8 2.6 2.6 2.4 2.0 2,1 1.5 1.1 0.5 0.4 0.7 =0.3 -=1.5 =2.7 5.l 930.8
4=80 3.2 3.1 2.9 2.9 2.8 2.4 2,5 2,0 1.7 1.3 1.3 1.7 1.} 0.6 0.5 6.1 _T,1 946,8
1-81 o4 3.2 3,0 3.1 3.0 2.7 2.8 244 2.1  1e8 1e9 263 149 leb 148  6.Q ek 5,8 96042
2-81 3.1 2.9 2,7 2.8 2.6 2.3 2.4 2.0 1.7 1.4 1.6 1.7 1.3 1,0 1,0 3.9 3,5 1.8 -2,1 955,1
3=76 4-76 1-71 2-771 3-T1 4=17 1-718 2~78 3-78 4-18 1-19 2-19 319 4-79 1-80 2-80 3-80 4-80 1-81 -

INITIAL QUARTER
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
3-76  4=76  1=77__2=77_ 3-T71 4=77_ 1-78 2=78 3~78 4-718 1-79 2-79 3-79 4-79 1-80 2-80 3-~80 &—680 1-81
4=76 8.1 o 264.7
1-77_ 32,5 62.6 296.8
2-T7 31,5 45,0 29.4 318.7
3-77  29.2 37.1 25.9 22.5 335.3
4=T77  23.0 27.0 17.0 11.3 1.1 336,2
1-78  22.2 25.2 17.4 13,6 9.4 18.4 350.7
2-78  23.9 26.7 20.6 18.5 17.2 26.2 34,5 377.7
3-78 21.1 23.0 17.5 15.2 13,5 17.9 17.7 2.9 380.4
4=78  20.2 21.8 16.9 14.9 13.5 16.8 16,2 8.0 13.5 392.6
1-79 19.9 21.2 16.9 15.2 14,0 16.8 16.4 10.9 15.2 17.0 408,3
2=79  19.4 20.6 16.7 15.2 14.2 16,6 1642 12,0 15.3 16,2 15.4 423,2
3-79  17.6 18.5 14,8 13,3 12.1 13.8 13.1 9.2 10.9 10,0 6.7 =-1.4 421.7
4=T9  15.1 15.7 12.2 1046 9.6 104 93 5.6 6.2 4.4 0.6 =6.1 =10,6 410.0
_1-80 14,4 14,9 11,6 10.1 9,0 9.9  Be9 5.6 6.l 4eT 1.8 2.4 =2.9 5.6 415,68
2-80  11.5 118 8.6 7.0 5,7 6.2 4.9 1.7 1.6 0.3 =3,4 =T.6 =9.6 =9.1 =21.7 390,9
3-80 9.8 9.9 6.9 5.3 440 4e3 2.9 =041 ~Dub =243 5.2 —B.8 -10.6 -10.6 17,7 -13,4 3717.1
4=80 10,6 10.7 7.9 6.5  S.b 5.8 4T 2.1 2.0 046 =145 4,1 —beb =3.0 =5,7 3,5 23,7 397,717
1-81 12.3 12,5 10,0 £.8 7.9 8.4 7.6 5.5 5.7 4.9 325 1.9 24 5.3 522 16,1 34,4 45,9 437,11
2-81 12,7 13.0 10.6 9.5  B.T _9e3 8.6 6.T  T.0  bebd 5.3 4ol 4.9 T8 8.2 17.3 29.8 33,0 21.2 458.6
3-76 4-76 1-77 2-77 3~T1 4-11 1-18 2-18 3-18 4-78 1-19 2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-81
INITIAL QUARTER
GROSS PRIVATE DOMESTIC INVESTMENT IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL L INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
3-76  4=76 1-771 2-77 3-T1 4=17 1-78 2-78 3-78 4-78 1-19 2-79 3-79 4-79 ]-60 2-80 3-80 4-80 1-8]
ae76 3.7 e 186.3
1-77  21.3 41.8 o 203.3
2-77 21,6 31.6 22.1 213.7
3-77_ 19.5 25.3 17.7 13.6 220,6
4=77  13.6 16,2  B.T7 2.6 =1.2 216,5
1-78 14,1 16,3 10.6 7.0 3.9 1b6.4 224,9
2=78 1442 16,0 11.5 9.0  T.5 15.7 15.0 232,9
3-78  11.5 12.6  B.é 5.8 3.9 8,0 4.0 =640 229.3
4=78 10,6 11.5 1.8 5.6 4.0 7.1 4.1 -0.9 &b 231.8
1=79  10.6 11,46 841 6.3  S.1 7.8 5.7 2.8 7.5 10.6 237.7
2-19 9e8 10,6 Teb 5,7 8.6 6,7 4,9 2.5 5.5 6.0 1,7 238,17
3-79 820 8,46 5.5 3,8 2.7 442 243 =041 leb Qa5 4,2 9,8 232:6
4=79 5¢B 5,9 3.2 1ok 0,2 1sl 0,9 =3,3 ~2,7 -~4,4 9,0 -13,9 -]7,8 221.5
1-8¢ 4.9 5.0 2.4 0.8 0,4 Océ =15 =3.6 =342 =447 =Be2 =11le2 =11.9 =5,7 218.3
2-80 2e2 201l =044 =241 =344 =3,0 =5,0 =Te2 =Te4 =92 ~12,7 =16.0 =-18,0 -18,] ~28.8 £200.5
3-80 1.4 13 =1el 2.7 =40 =3,7 =5,5 =7.5 ~Te7 =Ye3 =123 -14.8 -]6,0 -15,5 ~20,0 -10,0 195,3
___4-80 2.0 1e9 =0o4 =148 =2,9 <245 =4,] 5,8 =5.8 =7,0 -9,3 ~-11,0 -11.,2 =9.%5 -10,7 0,0 11.1 200,95
1-81 3e1 3,0 LeQ =0Q:3 =1e2 =Qy7 =2,0 =3,4 =342 ~4,0 =B,6 —he7 =bo1 =3,6 =3,1 Teh 17,4 2461 2116
2-8) 3.7 3.7 1.8 0.7 —0.l Ol =0.T7 =169 =15 =241 <~3,4 =—4,]1 =32 =0Q,5 0.5 9s6 17:0 20.1 16e2 219.7
3-T6 =76 1-77 2-77 3-71 4=77 1-78 2-78 3~78 4=18 1~79 2-79 3-79 4-19 1-80 2-80 3-80 &~80 1-81

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

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
3-76 4~76 1=77 2-77 3~71 4-77_ 1-78 2~78 3-78_ 4-78 ]-79 2-79 3-T9 4-79 }-80 2-80 3-80 4-80 1-81

__&=T6 8.6 o 370.4
1-77 8.9 9.2 378.6
2=77 10,5 _11.4_13.8 391.0
3I-TT_ 9.7 10.0 10.5 7.2 ) . 397.9
=TT 10.4 10.8 11.4 10.2 13.2 o 410.4
1-78 9.5 9.7 9.8 8.5 9.1 5.3 415.7
2-78 9.5 9.6 9.7 8.7 9.2 1.3 9.4 425.1
3-78 9.9 10,1 10,3 9.6 10,2 9.2 11.2 13,0 438,3
4=78  10.2 10,4 10,6 10.0 10.6 10.0 11.6 12,7 12.4 451.3

1= 9.8 9.9 10,0 9.5 9.9 9.2 10,2 10.5 9.3 6.3 458,2
2-19 9.5 9.5 9.6 9.1 9.3 BT 9.4 9.4 8.2 6.2 6.2 465.1
3-79 9.4 9.5 9.5 9.1 9.3 8.8 9.4 9.4 8,5  T.2  T.6 9.2 475.4
4=T9 10,1 10.3 10.4 10.0 10.3 10,0 10.7 10.9 10.5 10.0 11.3 13.9 18.9 o 496, 4
1-80 __10.6_ 10.8 10.9 10.7_11,0 10.8 11.5 11.8 11.6 11.5 12.8 15,1 18,2 17.5 516.8
2-80 10,6 10.8 10.9 10.7 11,0 10.8 11.4 11,7 11,5 11.3 12.4 14,0 15.6 14.0 10.6 $30,0

___3-80 10.1 10.2_ 10,3 10,0 10.3 10,0 _10.5 10,6 10.3 10.0 10.7 11.6_ 12,2 10.1 6.6 _ 2,7 . 533,5
4-80__10.7 10.8 10.9 10.7 11,0 10.8 11.3 11.5 1}.4 11.3 12.0 13.0 13.8 12.5 10,9 11.1 20,2 558,86

I_QI I!!E ll !! lll I! 2 Il’) II Ilé ll! Ilé II: I:: Izl l:l I:l llé ||2 IQQ l!j 2[&2
_2-81 _ 10.3 10.4 10.4 10.2 10.4 10.2 10.6 10.7 10.5 10,4 10,8 Jle4 11.7 10,6 9,3 8,9 1lel 6.8 0,6  577.4

T 3=76 =76 1-77 2-77 3-71 4=77 1-18 2-78 3-78 4-78 1-19 2-19 3-79 4-719 1-80 2-80 3-80 4&-80 1-81

INITIAL QUARTER

GOVERNMENT PURCHASES OF GOODS AND SERVICES IN 1972 DOLULARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
_ VERMINAL - INITIAL QUARTER e DOLLARS
QUARTER ANNUAL RATES
3-76  4=T6 1=77 2-77 3=T7 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 1-81

4=76 0.3 o o . o 266.2
1-77 1.9 3.5 e _ 268.5
2-77 2.7 3.9 4.4 2714
3-77 2.9 3.8 3.9 3.4 273.7
4~T7 2.9 3,6 3.6 3,2 3.0 275.7
1-78 2.1 2.5 2.3 1.6 0,0 =1.6 274.6
2~78 2.2 2.5 2.3 1.8 1.3 0.4 2.5 27643
3-78 2.6 2.9 2.8 2,5 2.3 2,1 4.0 5.5 280.0
4-78 2.3 2.6 2.6 2.1 1.9 1.6 2,7 2.8 0.1 280.1
1-79 2.2 2.6 2.2 1.9 1.7 1.4 2.2 2.1 044 0.7 280.6
2-79 1.9 2.1 1.9 1.6 1.6 1.1 1.7 le4 0.1 0.1 —=0.4 280,3
3-79 1,9 2,0 1.9 1.6 1,3 1el 1e6 _1e& 0Q¢6 0,5 0e4 1.1 281.1
4=79 242 2.3 2.2 2.0 1.9 1.7 2¢2 2.2 1.5 1.9 262 3.6 6e1 285,3
1-80 205 2.7 2.6 2.5 246 2.3 248 2.8 2.6 2.8 344 4T 645 6,9 _290.)
2-80 2.5 2.7 2,6 2.5 2.4 2.3 2,8 2.8 2,4 2,8 3.2 _4s) 5.2  ksT 2,5 291.9
3-80 200 2.1 2.0 1.9 1.7 1.6 2.0 1.9 1.5 1.6 1.8 2.2 2.5 1.4 =1.3 =5.0 288.2
4=80 2,0 2.1 2.1 1.9 1.8 1.7 2,0 1,9 1.5  1a7  1s9 202 25 146 0,1 -=l.& 2.2 __289,8
1-81 202 23 203 2.1 240 2.0 23 242 1.9 2:1 2.7 rasl 2¢3 1.2 0.8 3.8 5.3 293,86
2-81 1.8 1.9 1.8 1.6 1.5  1e4 146 1e6 1.2 1e3 1,4 1.6 1.7 1,0 =0.,2 —0.8 046 —0.2 =5,5 _ 289.5 _

3-76  4-T6 1-771 2-77 3-T1 4-717 1-18 2-78 3-78 &-18 1-79 2-79 3~79 &4-19 1-80 2-80 3-80 4-80 1-~81

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
SEPTEMBER 18, 1981 ]

17

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



DISPOSABLE PERSOMAL INCOME IN CURRENT OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER DOULARS
QUART ER ANNUAL RATES

3-76 =76 1=T7_ 2-T7 3-T7 4=77 1-78 2-78 3=78 4=78 179 2=79 3=79 4-79 1-80 2-80 3-80 4-80 1-81

4=76 9.0 1,229.6

1-77 8.8 8.6 1,255.2

2-17 9.8 10.2 11.9 1,291.0

3-77  10.7_ 11.3 12.6 13.4 1,332.1

4=77  10.8 11.2 12.1 12.3 11.2 1,367.8

1-78  10.5 10.8 11.4 11.2 10.1 9.1 1,398.0

2=78  10.8 11.1 11.7 11.6 11.0 10.9 12.8 1,440.7

3=78  11.0 11.3 11.7 11.7 11.3 11.3 12.4 12.0 1,482.1

4=78  11.3 11.6 12.0 12.0 11.8 11.9 12.9 12.9 13.9 1,531.0

1-79  11.5 11.8 12.2 12.2 12.1 12.2 13.0 13.1 13.7 13,5 1,580.3

2=79  11.2 11.5 11.8 11.8 11.5 11.6 12.1 11.9 11.9 11.0 8.5 1,612.8

3-79 1.4 11.6 11.9 11.9 11.8 11.8 12,3 12.2 12.3 11.7 10.8 13.3 1,663,8

4=79  11.4 11.6 11.9 11.9 11.7 11.8 12.2 12.1 12.1 11.7 11.1 12.4 11.6 1,710.1

1-80  11.6 11.8 12,0 12.0 11.9 12.0 12.4 12.3 12.4 12.1 11.7 12.8 12.5 13.5 1,765.1

2~80 11,2 11,2 tl.4 1l.4 11,2 }1e2 1}.4 1.3 1}.2 10,7 10.2 10,6 9.8 8.8 Lok 1,784,.1}

3-80_ 11.2 11.4 11,6 11,5 11.6  11.6 11.6 11.5 11.4 11,1 10.7 11.1 10,6 10.3 8.7 13.3 15840,6

. 4=80 11,3 1l.4 11l.6 1l.6 11.5 1}.5> 11.7 11,6 11.6 11.3 11.0 1l.4 1L1l.1 10.9 20,1 13,1 12,8 === 1.897.0

—1-61 1).3 11.% 11.6 11,6 1145 1105 1le7 116 11.5 11.3 11,0 11,4 1le) 11,0 10,4 12,4 22,0 2ol = 1.,947.8

2-81 1161 1142 11e4 1le4 1162 1162 11le4 11e3 1le2 11.0 10.7 11.0 10,6 10,5 9¢9 11e3 10.% 9.6 8.0 11985.6

3=T6 4-T6 1-77 2=T7 3-T1 &-717 1-18 2-718 3-18 4-18 1-719 2-19 3-19 4-79 1-80 2-80 3-80 4-80 1-81

INTITIAL QUARTER

ODISPOSABLE PERSONAL INCOME IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL B INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES

3-76 4~76 1~=77 2-77 3=71 4~717 1-718 2-78 3=~78 4=78 1~79 2=79 3-79 4=79 1=-80 2-80 3-80 4-80 1-81

4=76 2.5 e 915.1
1-77 2.0 1.6 918.7
2-717 3.3 3.6 5,7 931.6
3-77 442 4eB 6.5 7.3 948.1
4=T7 4e5 5,0 6,2  b.h 5.5 960.9
1-78 4.2 45 5.2 5.1 4.0 2.5 966.8
2-78 4el b4 4.9 4.7 3.9 3.1 3.6 975.%
3-78 4ol 4.4 4.8 4.6 4.0 3.5 4.0 4.3 985.9
4-18 42  heh 4B 4.7 4.2 3.9 4.3 4T 5.0 998.0
1-79 40l 4.3 4.6 4.5 4.0 3.7 4.0 4l 4.1 3.1 1,005.7
2-19 3.8 3,9 4.2 4,0 3.5 3.2 3.3 3.2 2.9 1.8 0.5 1,006.9
3-79 3.7 3,9 4.1 3.9 3.5 3.2 3.3 3.3 3.0 2.4 2.0 3.5 1,015.7
4=79 345 3.6 3.8 3.6 3.2 2.9 3.0 2,9 26 2.0 leb 2.2 0.8 1,017.7
1-80 3.4 3.4 3.6 3.4 3.0 2.7 2.8 2.6 2.4 .6 1.5 1.9 1.0 1.3 11021.0
2-80 2.8 2.8 2.9 2.7 2.3 1.9 1.9 1.7 1.3 0.7 0.2 0.} =1.0 =1.9 =4,9 1,008,2
3-80 249 2.9 3.0 2.8 2.4 2.1 2.1 1.9 1.6 1.2 0.8 0.9 0.3 0.1 =0.5 4.1 1,018.5%
4=80 2.9 2.9 3.0 2.8 2.5 2.2 2.2 2.0 1.8 le& 1.1 1.2 0.8 0.8 Q.6 3.5 29 1,02%,.8
- 9 .9 0
2-81 2.8 2.8 2.9 2.7 2.4 2.2 242 2.1 1,8 1.5 1.4 1.3 1.2 102  1e2 2.8 2.6 2,2 le4 _ 1+036.8

3-76  4=76 1-77 2-77 3-T1 4-77 1-18 2-18 3-18 4-18 1-719 2-19 3-19 4-79 1-80 2-80 3-80 4-80 1-81

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

BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
3-76 4-T76 1-T77 2-77 3-T77 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 1-81
4=76 Q.4 103.4
1-77 21.5 48.3 114.1
2=17 19.9  31.6 16.7 1198.¢6
3-77 19.1 26.5 16.8 16.8 123.3
4=~77 15.6 19.9 11.7 9.3 2.3 124.0
1-78 13.7 16.7 9.9 7.7 3.4 4.6 125, 4
2-78 17.5 20.8 15.9 15.7 15.3 22.4 43.3 137.2
3-78 17.5 20.3 16.2 16.1 15,9 20.8 29.9 17.7 142.9
4=78 19.9 22.8 19.5 19.9 20.6 25.6 33.6 29.0 41.3 155.8
1-79 20.4 23.0 20.1 20.6 212 25.4 31.3 27.5 32.7 24.6 164.6
2-79 18e4 20.4 17.7 1748 17.9 20.8 24.3 20.0 20.7 11l.6 0.0 164.6
2= 18.8 20.7 18.3 18.5 18.7 21,2 24.2 20.7 21.5 15,5 11.2 23.7 173.6
4=-T9 16.1 17.6 15.2 15.0 14.8 16,5 18.3 14.5 13.9 8.0 2.9 b4 -11.9 168.2
1-80 17.7_19.2 17.0 17.% 17.1 18.9 20.8 17,9 17.9 13,7 1}.} 15.1 11.0 39.8 182.9
2-80 9,7 10.5 8,0 7.3 649 6.9 7.2 3.3 loé =4,0 =8.9 =11.,0 =20,3 -24.] 58,8 146,5
3-80 11.3 12.2 10.0 9.5 8.9 9.5 10.0 6.8 5.5 162 =2.2 =27 =B8B.4 =T.1 =24¢3 39.1 159.1
4-80 11.5 12.3 10.2 9.8 9.2 9.8 10,3 7.5 bo b 2.7 0.} =0,) -4.3 =2.3 -13.3 25,8 13,7 1643
1-81 11,5 12,3 10,4 9.9 9,5 10.0 10,5 7.9 7,0 327 l+4 1e6 =1.7 Qe3 =~7% 21.2 13.1 12.5 169.2
2-81 8.5 9.1 7.1 6.5 5.9 6.1 6.2 3.6 2o =08 =3.,3 <=3.7 =7.1 =6.2 =13.4 4e2 =5.3 =-13.6 ~33,7 152.7
3-76 4=76 1-77 2-T7 3-77 &-=77 1-718 2-78 3-78 4-78 1-79 2=79 3-T79 4-79 1-80 2-80 3-80 4-80 1-81

% NATIONAL INCOME BASIS

INITIAL QUARTER

estimates for 1978 and 1979, quarterly estimates for recent quarters,
and monthly estimates for October 1979 through November 1980.

NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

SOURCES OF DATA
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The December 1980 Survey of Current Business contains an
article describing the major aspects of the revision, summary annual

National Income and Product Tables, 1976-79, in a special supplement

to the July 1987 Survey, contains estimates for 1976-79 for the full
set of annual and seasonally adjusted quarterly and monthly national

income and product accounts (NIPA) tables.

National Income and

Product Accounts of the United States, 1929-76: Statistical Tables

contains all estimates covering earlier years.

This publication 1s

expected to be available for purchase from the Superintendent of
Documents later in 1981.

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

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.
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20402.



INVENTORIES COMPARED WITH MONTHLY SALES*
MANUFACTURING AND TRADE

v

1.40

0 T

1.36

1.32
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*RAT10S BASED ON SEASONALLY ADJUSTED DATA.

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.
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