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The economy appears to have slipped into a recession. According to
Y aiAfititdry dstimates, the nation's real GNP declined at a 0.6 percent annual
rate during the third quarter, following a 1.6 percent rate of decrease in the
second quarter of this year. Industrial production declined at a 6.5 percent
rate from July to September. Civilian employment fell at a 4.1 percent rate-
during the same two-month period. Unemployment edged up from 7.0 percent
in July to 7.5 percent of the civilian labor force in September.

The slowing in real economic activity has ocecurred despite
temporarily strong growth in nominal GNP. Since the fourth quarter of 1980,
nominal GNP has risen at a 10.7 percent rate, faster than the 9.4 percent rate
of the prior four quarters. During the first three quarters of this year, the
money stock (M1B) slowed to only a 4.7 percent rate, so that velocity growth
has been at a 5.6 percent rate over this period. A temporary surge in velocity
growth, however, is not unusual when the growth rate of the money stock is
reduced.

The decline in the nation's output since the first quarter of this year
virtually matches the decline in housing investment from $51.0 billion to $43.2
billion (1972 prices) over the same period, but the recession has been more
widespread. Real net exports declined more sharply (from $50.9 billion to
$39.5 billion) than housing over the same period. Real spending by state and
local governments declined at a 3.9 percent rate from the first to the third
quarter of this year. Despite rapid growth in real federal spending for
national defense in the third quarter, total real federal spending on goods and
services declined at a 1.8 percent rate from the first quarter to the third
quarter. Real nonresidential fixed investment declined at a 1.2 percent rate
during these two quarters. The latter declines were offset by increases in real
consumer expenditures and inventory accumulation. A strong rebound in real
personal consumption expenditures in the third quarter yielded a 1.0 percent
rate of increase in such spending from the first to the third quarter of this
year. Some inventory build-up occurred in each of the last two quarters, as
production cutbacks have not equaled the decline in real spending.

The GNP price deflator rose at a 9.4 percent rate in the third
quarter of this year. From the fourth quarter of 1980 to the third quarter of
this year, this price measure has risen at an 8.5 percent rate, well below the
9.8 percent rate of increase over the prior four quarters of 1980. This pattern
of price developments largely reflects an adjustment to energy price
developments early in 1980 and 1981. During the first nine months of this
year, consumer prices rose at a 10.1 percent rate and producer prices rose at
a 7.6 percent rate, below their rates of increase over the prior 12 months of
12.4 and 11.9 percent, respectively.
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TOTAL CIVILIAN EMPLOYMENT

COMPOUNDED ANNUAL RATES OF CHANGE
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CONSUMER PRICE INDEX FOR ALL URBAM CONSUMERS, SEASONALLY ADJUSTED
COMPOUMDED ANNUAL RATES OF CHANGE
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INDUSTRIAL PRODUCTION

RATIQ SCALE RATIO SCALE

1967=100 SEASONALLY ADJUSTED 1967=100

160 160
*0.7% */. 5%

155 —— e 155
ﬁ/\rw /.]/5?|

145 ‘/5'91L\\//£ 145

/8.2
140 s \/ASdAR 140
135 ro.2z 135
SAAL

130 g K\ 130

125 7 125

120 120

'25421\

1S 115

110 \J 110

105 FR—7X X 1R £ D R 3—3-% 3105
I3 313 & & & Iy 8§

N S ) Y S R S ] ) S S N S PPN
1973 1974 1975 1976 1977 1978 1979 1980 1981

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED

LATEST DATA PLOTTED:

SEPTEWMBER PREL IMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

INDUSTRIAL PRODUCTION

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL o o e INITIAL MONTH o I 1967 = 100
HONTH

Z=bL_ 3=50  4=80  5-bu  6-bu 760 £-6U 9-60 10-80 11-80 12-8u 1-81 2-81 3-8l 4-81 5-81 &-81 7-81 8-81
3-80 —=Le4 152.1
4=8U =16.8 =26.8 o o . o I . 148.2
5-6U  =21.6 =28.6 =3U.3 _ e _143.8
6-80 —l0.8 =2b5.5 =24.b -18.3 141.4
7-80  =18.5 -21.5 -19.7 -13.7 =8.9 _ o . 140.3
8=80 —13.,4 ~14.9 =11.7 —4.4 3.4 17.5 o _142.2
9-80 —9e2 =99 =6.0 1.3 8.8 18.9 20.2 144,
10-80  =6sU =6.1 =241 4.7 11,6 19,2 20.1 19.9 o 146.6
11-80 =3.1 =2.8 1.2 7.7 13.8 20.3 21.2 21.7 23.% 149.2
12-8C =l.9  -1.%¢ 2.2 8.0 13.1 1842 1843 17.7 1646 10.1 150.4
1-81 “1.0 =vU,6 2.9 Boet 1244 16e4 1622 15.3 13.8 Ye2 8.3 o 151.4
2-81 “Ve?7 =0.2 2.9 7.6 11,2 14.5 14.0 12.7 11.0 7.2 5.7 3.2 151.8
3-8l Vo4 0.0 2.9 7.0 1ue2 1209 122 10.9 9.2 5.9 4.6 2.8 244 152.1
4=81 =05 -—0.1 245 Les D0  1lez 10.4 Yol T4 4o 3.C 1.3 0.4 -1.6 151.9
$-51 =0e1 0.3 2.8 6.2 8.7 10.7 10.0 8.7 7.2 4.7 3.7 2.6 2.4 2.4 6.5 152.7
b=61 Leu Ue4 2.7 beb b1 Y. 8 9.1 7.9 6.5 403 3.4 2.4 2.2 2.1 4.0 1.6 152.9
7-81 Ceb U.8 3.0 bey .1 Y b 8.9 7.9 6.6 4.7 3.9 3.2 3.2 3.4 5.1 ok 7.3 153.8
8-81 0.2 Geb 2.6 5.3 7.2 18-} 7.8 6.7 5.5 3.7 2.9 242 2.0 1.9 2.8 1.6 1.6 =3.8 153.3P
9-81 —U.3 U0 1.9 4e3 6.0 7.2 [ X3 5.3 4.1 2.3 1.5 0.7 0.3 0.0 0s3 =1.2 =241 =-6.5 9.0 152.1°P

¢-50  3=80 4=80 bS-su 6-80 T-50 6-80 9-80 10-80 11-80 12-80 1-81 2-81 3-81 4-81 5-81 6-61 7-81 8-81

INITIAL MONTH

P= PRELIMINAKY
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RATIO SCALE MONTHLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2.5 T 2.5
2.4 2124224 |5 4
2.3 2.460612 3
+5. 9%
2.2 B I /'_\j/ 2.2
2.1 - */2..:7/*' 2.1
2.0 / 2.0
1.9 —— 4 1.9
/3. 21/}
1.8 /7 1.8
1.7 1.7
1.6 3 1.6
1.5 */%/ 1.5
1.4 1.4
1.3 i 1.3
7. 42 ;V/
1.2 == 1.2
%//.EZA/
1.0 N N ——X ? 83 sdi.0
N : S S 3 i’ X
PR S & & SN 3
! ! ' f ‘4 L,
1973 1974 1975 1976 1977 1978 1979 1380 1981
SOURCE: U.S. DEPARTMENT OFf COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS IND!CATED.
LATEST DATA PLOTTED: SEPTEMBER PREL iMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
PERSONAL INCOME
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
VERMINAL INITIAL MONTH DOLLARS
MONTH ANNUAL RATES
2-80 3-80 4-80 5-80 6-60 7-80 8-60 9-60 10-80 11-60 12-80 1-81 2-681 3-61 4-81 5-81 6-81 7-81 8-81
3-80 8.7 2,101.0
4-80 4.6 0.6 25102.1
5-80 5.4 3.8 Tl 29114,
6-80 6.0 5.1 Teob Teb 24127.1
7-80 8.8 8.8 11.7 14.1 21.0 2¢161.2
8-80 9.1 942 1lled 12.9 15.7 10.6 2,179.4
9-80 10,0 10.2 12.2 13,6 156 13.0 15.5 2920%.7
10-80 10.8 11.1 13.0 14.2 15.9 14.2 16.1 16.7 2923443
11-80  11.1 11.4 13.0 14.0 15.4 14.0 15.1 15,0 13.3 2,257.6
12-80 11.0 11.3 12.7 13.5 14.6 13.3 14,0 13.5 11.9 10.6 2,276.6
1-81  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
2-81 111 11e3 12.5 13.1 13.8 12.8 13.1 12.7 11.7 11.2 11.5 9.5 29318.2
3-81  11.2 11.4 12.4 13.0 13.6 12.7 13.0 12,6 11,8 11l.4 11.7 10.8 12.1 2,340.4
4=81  10.9 11.1 12.0 12,4 12.9 12.1 12.2 11.8 11.0 10.5 10,5 9.6 9.6 7.l 24353.8
5=81 106 108 11.6 12.0 12.4 11.6 11.7 11.2 10.4 10.0 9.8 9.0 8.8 7.1 Te2 29367. 4
6-81 10.5 10.6 1l.4 11.7 12.1 11.3 11l.4 10.9 10.2 9.8 9.7 8.9 8.8 T.7 8.0 8.9 29384.3
7-81  11.0 11.1 11.9 12.2 126 11.9 12,0 11.7 11.1 10,9 10.9 10.5 10,7 10,3 11.4 13.6 18.5 2,418.2
8~81 11.0 11.2 11.9 12.2 12,5 11.9 12.0 11.7 11.2 11.0 11.0 10.7 10.9 10.6 11.5 13.0 15,1 11.9 23441.0
9-81 11.0 11.1 11.8 12.1 12.4 11.8 11.9 11.6 11l.1 10.9 10.9 10.6 10,8 10.5 11.2 12.3 13.4 11.0 10.1 2 9460, 6P
2-80 3-80 4-80 5-860 6-80 7-60 8-80 9-80 10-80 11-60 12-80 1-81 2-81 3-01 4-81 5-81 6-61 7-61 8-81 T

INITIAL MONTH

P— PREL IMINARY
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RETAIL SALES

RATIO SCALE RATIO SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
95 I 95
90 £12.47 90
85 88.8185
80 j}\g}/" 80
75 /J 75
/}/ -14.0x
70 / 70
65 / 65
#1212 /‘
60 val 60
55 |— / s5
50 / 50
+lu\:91/

45 Ve 45
40 40
® & S v s :

§ 3 % §3 §

Lo Lt ) $ X! [
1973 1974 1975 1976 1977 1978 1979 1980 1981

SOURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIQODS INDICATED.

LATEST DATA PLOTTED:

AUGUST,

SEPTEMBER ADYANCE ESTIMATE

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUI

RETAIL SALES

COMPOURDED ANNUAL RATES OF CHANGE

S

TERMINAL INITIAL MONTH "~ MILLIONS OF
MON TH DOLLARS
2-80 3-80 4-80 ©5-80 6-80 7-80 8-80 9-80 10-80 11-60 12-80 1-81 2-81 3-81 4-81 5-81 6-81 7-81 8-61
3-80 -1540 - - T - T 77,603
4=80 -17.5 =17.0 . T T T T 76,404
5—80 -14.0 -11.9 —6.5 75,975
6-8C  —4.0 1.2 11.8 33.8 T - T 77,863
7-80 1.8 1.5 17.2 31.2 28.6 T T e 2
8-80 .4 7.0 14.1 21.9 16.3 5.2 79,829
$-80 3.6 7.9 13.8 19.5 15.1 8.8 12.6 T T T T T T T T T T T T 7T T 804,620
10-80 5.1 8.9 13.9 16.5 15,0 10.8 13.7 14.8 o 81,552
11-80 6.6 10.1 14e7 18.7 15.8 12.9 15.5 17.1 19.4 62,764
12-80 7.0 10.2 14.1 17.4 14.9 12.3 14.2 14.8 14.7 10.3 - 63,443
1-81 9.1 12.3 16.1 19.3 17.4 15.6 17.8 19.1 20.6 21.2 33.2 7 85,463
2-81 1C.0 13.C 16,6 19.5 17.8 16.3 18.3 19.4 20.6 21.0 26.8 20.6 86,810
3-61 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 Te5 948 1244 1443 1245 1048 11.5 11.4 10.8 9.2 8.9 1.8 —b6.4 —21.5 T T T es,855
5-81 6.6 8.7 10.9 12.5 10.8 9.1 9.6 9.2 8.4 6.7 6.0 0.l 5.9 —13.6 —4.8 85,501
6-81 8.0 10.0 12.2 13.8 12+3 10.9 11.5 11.3 10.9 9.8 9.7 5.5 2.0 <=1.0 11.2 29.9 T TaT,386
781 Tod4 943 11.3° 12.7 11.2 9.9 10.3 10.1 9.6 Bed 8.2 4.5 1.5 =09 7ol 13.7 -0.5 o 87,350
3-61 7.9 9.7 11.6 12.9 11.6 10.4 10.8 10.6 10.2 9.3 9.1 6.1 3.8 2.3 9¢3 14.5 7.5 16.2 88 449
9-81 7.6 9.4 11.2 12.4 11.1 10.0 10.4 10.2 9.8 8.9 8.7 6.0 4.0 2.8 Be5 12.2 6.8 10.7 5.4 88,838¢
2-80__3-80 =80 5-80 6-80 7-80 8-80 9-80 10-80 11-60 12-80 1-81 2-81 3-8} 4-8) 5-81 6-81 7-81 8-8)

INITIAL MOMTH

P~ PRELIMINAKY

e~ ESTIMaTED

PREPARED BY FEDERAL RESERVE BAMK OF ST. LOULS

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

Federal Reserve Bank of St. Louis

OCTOBER 14, 1

981



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

TERMINAL INITIAL QUARTER 1977 = 100
“QUARTER
3-76 4=T76 1-77 2-7T 3~77T 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=T6 7.9 95.5
1-77 Teb 6.9 97.1
2-77 7.5 Te2 T.6 98.9
3-17 T.7 7.6 8.0 8.3 100.9
4~77 7.5 T4 T.6 7.6 6.9 102.6
1-78 7.9 7.9 8.1 8.3 8.3 9.7 105.0
2~-78 T.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 8.4 8.6 8.6 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 11l.6 115.0
2-T9 8.8 8.9 9.1 9.3 94 9.8 99 10.3 10.7 11l.4 11.2 118.1
3-79 8.8 8.9 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 93 96 9.6 9.8 10.0 10.1 9.6 8.8 8.5 123.2
1-80 8.9 9.0 9.2 9.3 e 9T 9.7 9.9 10.1 10.2 9.9 9.5 9.7 10.8 126. 4
2-80 9.1 9.2 9.4 9.6 97 10.0 10.0 1:0.2 10.4 10.6 10.4 10.2 10.5 11.5 12.2 130.1
3-80 9.2 9.3 el 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 P4 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 8.7 135.9
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
261 9.3 9.4 9.6 9.7 9.8 10.0 10.0 10.2 10.3 10.4 10.2 10.1 10,3 10.5 10.5 10.1 10.2 11.0 10.4% 143.2

3785 A=T56 YI-TT 2=-TT 3=77 =77 1-T8 2-718 3-T18 X-T&8 [I-715% 2Z=719 3-F 4-79 1-80 2-80 3-80 4-60 1-81

TRTTTAL QUARTER
*REVISED FROM 1979

OUTPUT PER HOUR OF ALL PERSONS; PRIVATE BUSINESS SECTOR®
COMPOUNDED ANMUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER . 1977 = 100
“QIARTER
3-76 4~76 1-T7 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=T6 0.4 o 98.1
1-77 3.1 5.8 99.5
2-771 1.9 2.7 0.4 99.4
3-17 2.8 3.5 2.4 5.3 100.7
4=-77 1.8 2.1 0.9 1.6 =2.0 100.2
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 -1l.1 =0.6 1.2 99.9
3-78 1.0 1.1 0.3 0e5 -0.7 -0.3 0.8 0.4 100.0
4=T8 0.9 0.9 0.2 0.3 ~0.6 -0.3 O.4 0.0 —0.4 99.9
1-7 0.7 0.7 0.1 0,2 =0.7 <~0.4 0.1 -0.3 -0.6 -0.8 99.7
2~T9 0.6 0.6 0.1 0.2 0.6 -0.3 0.1 =002 =0.4 =-0.4 0.0 99.7
3-79 0.5 0.5 =0.0 0.0 =06 —0.5 0.1 0.4 =0.6 =0.7 0.6 =1.2 99.4
4=79 0.3 0e3 =041 =0el =0.7 =06 —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 0.3 0e3 ~0el 0.1 =066 0.4 0.2 =04 0.5 =0.5 0.5 ~0.6 =0.4 0.0 =-1.6 99.1
3-80 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 04 -0.2 1.2 99.4
4=80 0.3 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 99.1
1-81 0.5 0.5 0.2 0.2 =~0.1 0.0 0.2 0.1 0.1 0.2 0.3 0.3 0.6 1.0 0.8 1.6 1.8 4.9 100.3
_2-81 0.6 0.6 0.4 0.4 0.1 0.2 0.4 0.4 O.4 0. & 0.6 0.6 0.9 1.3 1.2 1.9 2.2 3.9 2.8 101.0

TT3ST6 &=T6 TSTV U ZSTY ISTT R=TT I=T8 2=T8 378 =78 I-T9 =19 3T 4=T9 [-80 2-80 3-80 480 1-61 —

TRITTAL QUARTER
*REVISED FROM 1979

PREPARED BY FEDERAL RESERVE BAMK OF Sf. LOoUIS
AUGUST 26, 1981
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS*

100
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RATI0 SCALE RATI0O SCALE
1977=100 SEASONALLY ADJUSTED 1977 =
17
° R R__ X
Ty £ x =
130 {5— 8 53 0
//VV
1o 6.3 r,——””
% 2w ok 4/
. |
90 s :tj@’ UNIT LABOR COSTS-——%
»8. 51 ’
-2 2t
&C om0 o r5 VX dd
70 | */\
160
i [} 'R
140 B ¥ ?___? 7:2145 2
& & roox nau:/
12013 % 5% ]
//
100 2
/
“5. 8z | —
/0. 97 ﬁ;/ T‘u
HOURLY
80 [—»7. 4z COMPEI\%{ATION /17 -1
0 o/ 75 ”’WJ///A/
60 (4 }
125 O'l:JTPUT PER HOUR
[ OF ALL PERSONS
*/.97 0. 27
105 8. 47 .
s i 101.0
:\,
———
85 % -7 2—r N s
£ PR g 3
5 5 R § 2
o5 Lt ¢ ) !

1973 1974 1975 1976 1977 1978 1979 1980 1881
W REVISED FROM 1979, SOURCE. U.S DEPARTMENT OF LABOR
PERCENTAGES ARE AMNUAL RATES OF CHANGE FOR PERIODS INDICATED
LATEST DATA PLOTTED: 2ND QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

UNIT LABOR TOSTS, PRIVATE BUSTRESS SECTOR®
COMPOUNDED ANNUAL RATES OF CHANGE

65

TERMINAL INITIAL QUARTER 1977 = 100
QUARTER
3-76 4=T6 1-77 2-77 3-T7 4-T77 1-78 2-78 3-T78 4-78 1-79 2-79 32-79 4-79 1-80 2-80 23-80 &4-80 1-81
4=T6 T.7 9T.4
1-77 4obh 1.2 97.7
2=7T7 5.5 4ob T.6 99.5
3-77 4.8 3.9 5.2 2.8 100.2
4=77 5.7 S.1 6.5 5.9 9.1 102.4
1-78 6.7 6.5 T.9 8.0 10.6 12.2 105.4
2-78 6.8 6.7 7.8 7.8 96 9.8 Te4 107.3
3-78 7.0 6.9 T.8 T.9 9.2 9.2 T.7 8.1 109.4
4-T8 7.3 T.3 8.2 8.3 9 A 9.5 8.6 9.1 10.2 112.1
1-79 T.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 11l.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-T79 B.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.% 10.5 10.1 9.7 9.4 9.0 127.0
2-80 8.8 8.9 9.5 9.7 103 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 10.2 10.3 10.4 11.2 8.2 _ 133.9
4-80 8.8 8.9 Pk 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
1-81 8.7 8.8 9.3 9;6 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 T.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 92 8.0 7.9 7.1 7.1 141.8
3I=TE6  &=T7& I-TT 2=TT7 317 &=TT 1-18 2-18 3-18 &-18 1-79 2-T9 3-19 4-19 1806 2-80 3-806 4-80 1-61 T

SREVISED FROM 1979

TRITTAL QUARTER
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
4~76  1-77 2=-T1_ 3-17 4=T7 1-18 2-78 3-78 4-78 1-79 2-79 3-79 4-T9 1-80 2-80 3-80 4-80 1-81 2-81
1-7T7__ 15.9 1,839.1
2=77 _ 14.2 12.5 1,893.9
3-TT_ 13.6  12.5 _12.5 1,950, 4
4=T7 _12.2 11.0 10.3 8.1 1,988.6
1~78 11.6_10.5 9.9 8.6 9.1 2,032.4
2-T8  13.0 12.4 12.4 12.4 14,7 20.5 2,129.6
3-78 12.9 12.4 12.3 12.3 13.8 16.2 11.9 2+190.5
4=T8 13,2 12.8 12.9 13.0 14.2 16.0 13.8 15.7 2,271.9
1-79 13.2 12.8 12.9 12.9 13.9 15.2 13.4 14,2 12.7 2,4340.6
2=79  12.4 12.0 12.0 11.9 12.6 13.3 11.5 11l.4 9.2 5.9 2+374.6
3=T9  12.4 12.0 12.0 11.9 12,5 13.1 11.6 11.6 10.2 9.0 12.2 2,444.1
4=79 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
1-60  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 2,57.7
2-60  11.1 10.8 10,6 10.5 10,7 _10.9 9.7 9.4 B.4 T.6 8.0 6.6 5.6 =-1.1 2,564.8
3-80_ 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  11.4 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 _ 11.9 11}.6 11.5 11.5 11.7 12,0_11.2 11.1 10.7 10.4 11.1 10.9 11.3 10.9 15.3 17.0 19.2 2,853.0
2-81 _ 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 4.7 2,885.8
3-81  11.3 11,0 11.0 10.9 11.1 11.2 10,5 10.4 9.9 9.7 10.1 9.8 9.9 9.5 11.8 11.7 10.7 6.7 8.8  2,947.0°
76 =TT 2-77 3-77 &=-TT 1-18 2-18 3-18 4-78 1-79 2-79 3-79 4-19 1-80 2-80 3-80 4-80 1-61 2-81
INITIAL QUARTER
P= PRELININARY
_ GRDSS MATIONAL PRODUCT IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
SILLIONS OF
TERMINAL . INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
4-T6 1-77 2-77 3-77 4-77 1-78 2-78 3-78 4-78 1-79 2-T79 3-79 4-79 1-60 2-80 3-80 4-80 1-81 2-81
1-77 9.6 1,345.9
2-77 7.4 5.3 S 12363.4
3-71 7.2 6.0 6.7 14385.8
-7 5.8 4.5 4.2 1.7 1,391.5
1-78 5.3 4.2 3.8 2.4 3.1 1,402.3
2-78 5.9 5.1 5.1 4.5 6.0 9.0 1,432.8
3-78 5.6 4.9 4.9 4.4 5.3 6.4 3.9 1,446.7
4-78 5.6 5.0 4.9 4.6 5.3 6.1 4.7 5.4 1,465.8
1-719 Seb 4.9 48 4.5 5,1 5.5 4.k 46 3.9 1,479.9
2-1™ 406 4.1 4.0 3,6 3.9 4.0 2.8 2.5 1.0 -1.7 R 1,473.4
- 406 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 4.3 3.8 3.6 3.3 3.5 3.6 2.7 2.4 1T 1.0 2.3 0.6 124906
1-80 402 3.7 3.6 3.3 3.5 3.5 2.7 2.5 2.0 1.5 2.6 1.8 _ 3.1 115019
2-80 3.1 2.6 2.4 2.0 2.0 1.9 1el  0,7_=0.1 —0.9 0.7 -2.2 -3.6 ~9.9 1,463,3
3-80 3.0 2.6 2.4 2.0 2.1 2.0 1.2 0.9 0.2 —0.4 0.1 =-1.1 -1.7 —4.0 2.4 154719
4-80 30l 2.7 2.5 242 2.2 240 15  1e2 0.7 0.2 0.6 0.1 —0.3 -—1.4 3.1 3.8 1,485.6
1-81 3.6 3.0 2,9 2.6 2.7 246 2.1 1.9 1.5  1e2 1.7 1.3 1l 1.0 4.9 6,1 8,6 125164
—_2-81 301 2.8 246 203 246 2¢3  LeB  1s6 1,2 0s9 1,2 0,8 0,9 0,5 3.2 3.5 3.4 ~1.6 1:510.4
3-8 2.9 2.6 2.4 241 2.2 241 o6 1eb 1.0 0.8 1.0 0.7 0.7 0s3 2,4 2,5 2,0 ~=l.1 =0.,6 12508.2P
4=T6 1-77 2~77 3-77 «-77 1-78 2-18 3-78 4-18 1-79 2-79 3-19 4-79 1-60 2-60 3-80 4-60 1-61 2-81

P~ PRELIMINARY

INITIAL QUARTER
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GROSS NATIONAL PRODUCT

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
3.7 i3
%' 8 /5.3 = %' 8
. +15.3% .
2.8 2.947012 '8
2.7 4//1/,£f" 2.7
2.6 *9. 94 _ié”' 2.6
2.5 S A 2.5
2.4 Y 2.4
: CURRENT DOLLARS N ’
2.3 2.3
/
2.2 2.2
2.1 e11.904° 2 2.1
2.0 ‘)\;r '/, 2.0
////;/"7’> N
1.9 — s 1.9
1.8 L8 x—S— 1.8
< . Y Y
1.7 +/3.)0\‘/// R’ §"§ 3'_‘%— 1.7
.6 #3.97 f < N §§ j7y
1.5 +7. 37 I ‘///' 5 ’i)i////”,4:::::j 1.9
- +9.82’/\/l? :"3 %/ o
el B
1.3 n ;——‘§ S 7 1.7
12 R—r—s—13 — 6
§ X 3 V */. 57 +4.97
! A .5082
b :::::%:: b =515
1.0 +4. 87 ,//////, -1 1%
* /TV// -9.97 : 1.4
1.4 . —
1.3 é;%féqf qﬁ;;;ff:;éilz::: 1.3
:::I N 1972 DOLLARS
1.2 bt o 1.2
-6.77
R R Ro|R R R 3 S S
RN | S e
S L I
Lo 4 4 ik, 4 4 ) 4 4y 14 Lo

1973 1974 1975 1976 1977 1978 1979 1980 198]
SOURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: 3RD QUARTER PREL IMINARY
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GENERAL PRICE

INDE X *

RATI0 SCALE RAT10 SCALE
1972=100 1972=100
205 205
195 /4;9 195
*9.27
185 //;f 22185
175 g 175
165 165
155 155
145 - 145
*5:[72'/}/
135 ”//,» 135
125 '//’ 125
+/0/€V)/
115 /// s
/:}gyj?/
105 "// 105
n > N N 2 N
95 1> D 3 R > S 95
§ ] 5 S 8 S
% 5 5 % N ]
gs L4 A 4 ' 4 L
1973 1974 1975 1976 1977 1978 1979 1980 1981

®AS USED N NATIONAL INCOME ACCOUNTS

LATEST DATA PLOTTED: 3RD QUARTER PREL IMINARY

IMPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PRODUCT

SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

ED ANNUAL RATES OF CHANGE

TERMINAL INRITIAL QUARTER 1972 = 100
QUARTER
4=T76 1-T7 2=77 3=T77 4=TT 1-78 2-=78 3-78 4~-78 1-=79 2-79 3~79 4=-79 1-80 2-60 3-80 4-80 1-61 2-81
1-77 5.7 136,64
2-77 6.3 6.8 138.91
3-7 6.0 6.1 Sels 140.75
&4=T7 6.1 6.2 5.8 6.3 142.91
1-78 6.0 6.1 5.8 6.0 5.8 144,93
2-T8 6.8 7.0 7.0 T.5 8.2 10.6 148.63
3-T8 6.9 7.1 7.1 T.6 8.0 9.2 T.7 151.42
4-T8 T.2 7.5 T.6 8.0 8.5 Yo 8.7 9.8 154.99
1-19 Toh 7.6 T.7 8.1 8.4 9.1 8.6 9.1 8.4 158.16
2=-79 Teb T.6 T.7 8.0 8.3 8.9 8.4 8.7 8.1 7.8 161.17
3-79 7.5 T.6 T.7 8.0 8.3 8.7 8.3 8.5 8.0 7.8 7.8 164,23
4=T9 Te5 T.7 T.8 8.0 8.3 8.6 8.3 8.4 8.1 7.9 8,0 8.1 16T7.47
1-80 T.7 7.8 T9 8.2 8.4 8.7 8.4 8.5 8.3 8.3 8.4 8.7 9.3 171.23
2-80 T.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 9.8 175.28
3-80 T.9 8.1 8.1 Bobh 8.6 8.9 8.7 8.8 8.6 8.7 8.8 9.1 9oh 9.5 9.2 179.18
4—80 8.1 8.2 8.3 8.6 8.8 9.0 8.9 9.0 8.9 9.0 9.2 eb 9.8 9.9 10.0 10.7 183.81
1-81 8.2 8.3 B4 8.6 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
2-81 8.1 8.2 8.3 8.5 8.7 8.9 8.7 8.8 8.7 8.8 8.9 9.0 9.2 9e2 9.0 8.9 8.0 b b 191.08
3-61 8.1 8.3 LIS 8.5 8.7 8.9 8.8 8.9 8.8 8.8 8.9 9.1 9.2 9.2 9.1 9.1 8¢5 7.9 Fob 195.40P
4&=T6 1-TtT 2-TT 3=77 4-Tt 1-7§ 2-78 3-T8 4~18 1-T9 2-719 3-79 &-19 1-60 2~60 3-60 4—-60 1-61 2-81
TRTTTAL QUARTER
T P= PRECININARY
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

S8ILLIONS OF
TERMIMNAL INITIAL QUARTER ______DOLLARS
QUARTER ANNUAL RATES
476 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 1-81 2-81
1-77 13.4 1,163,9
2-7T  10.6 1.9 1,186.2
3-77_ 10.7 9.4 10.9 1,217.4
477 11.2 10.5 11.8 12.8 14254.5
1-78 10.5 9.8 10.5 10,3 7.8 1,278.3
2-T8  11.6 11.3 12.1  12.5 12.4 17.2 1,330.1
3I-78 11.7 11.5 12.2 12.5 12.4 14,8 12.5 1,369.9
4=T8 12,1 11.9 12.6 12.9 12,9 14,7 13.4 14.3 1,416.6
1-79  12.0 11.8 12.3 12,6 12,5 13.8 12,6 12.7 11.0 1445601
2-79  11.4 11.2 11.6 11.7 11.5 12.3 11.1 10,7 8.9 6.7 1,478.0
3-79  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  11.9 11.8 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  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 _ 11.0 10.9 121.1 11,1 110 11.3 10.6 10.3 9.7 9.4 10.1 8.6 5.7 =1.0 1,626.8
3-80  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 14682.2
4-60  11.6 131.5 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
1-61 _ 11.8 11.7 11.9 12.0 11,9 12.3 11,9 11.8 11.5 11.6 12.3 11.9 114 11.0 15,3 15.8 14.2 1,810.}
2-81  11.3 11.2 11.4 11.5 114 11.7 11.2 11,1 10.8 10.7 11.2 10.8 10,3} 9.6 12.4 11.8 9,1 4.3 1,829.1
3-81  11.5 11.4 11.6 11.6 11.5 11.8 11.4 11.3 11.0 11.0 11.5 11.1 10.6 10,3 12,7 12.3 10.6 8.9 13.7 1,888.6P
4=T6 1-17 2-T7 3-T7 471 1-18 2-718 3-78 4-78 1-79 2-79 3-79 4-19 1-80 2-80 3-80 4#~80 1-81 2-61
INITIAL QUARTER
P- PRELTMINARY )
PERSONAL CONSUMPTION EXPENDITURES IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE e
BILLIONS OF
TERMINAL N INITIAL QUARTER _— DOLLARS
QUARTER ANNUAL RATES
4=76 1-77 2=77 3-77 4-TT _1-78 2-78 3~78 4-78 1-19 2-79 3-79 4=79 1-60 2-80 3-80 4=-80 1-81 2-61
1-77 6.1 - 851.9
2-11 4.0 1.9 o o o _ 856.0
3-717 4.3 3.4 4.9 866. 4
4=77 5.0 4.6 6.0 7.1 _881.3
1-78 4.2 3.8 A4 4.)l 13 _884.1
2-78 4.8 4.5 5.2 5.3 4de 1.7 900,6
3-78 4.8 4.6 Sl 5.2 4.5 6.2 4.8 911.2
4=T78 4.9 4T 5.2 5.2 4.8 6.0 S.1 5.5 923.4
1-79 boh 4.2 46 4.5 4.0 4T 3.7 3.2 0.9 925.5
2-19 3.9 3.6 3.8 3.7 3.1 3.5 2.5 1.7 0.1 -1.2 922.8
3-79 3.9 3.7 3.9 3.8 3.3 3.7 2.9 2.4 led 1T 4.7 ~ 933.4
4=79 3.9 3.7 3.9 3.8 3.6 3.7 3.0 2.7 2.0 2.3 4.1 3.6 941.6
1-80 37 3.5 3.6 3.5 3.1 3.3 2.7 2,3 1.7 1.9 3.0 2.2 0.8 o . 943.4
2-80 206 2.4 2.4 2.2 1.7 148 1.0 0.5 =0.3 0.5 —0eb 2.0 4.7 -9.8 e 919.3
3-80 2.8 246 2.6 2.4 2.0 241  1e5 1ol 0.5  0ed 0.7 0.3 =1.5 2.7 5.1 930.8
4-80 301 2.9 2.9 2.8 2.4 2.5 2.0 1.7 1.3 1.3 1.7 1.l _0eb 0.5 6.1 Tl . _946.8
1-61 302 3.0 3.1 3.0 2,7 2.8 2.4 2,1 1B 149 2.3 1.9  1eb 1.8 6.0 _b.4 5.8 960.2
2-81 209 2.7 2.8 246 2.3 204 2.0 1T 1led  deb  1eT 1.3 30 1.0 3.9 3.5 1.8 =2.1 955, 1
3-61 3.0 2.8 2.9 2.7 2.5 2.5 2.2 1.9 146 1eT 2.0 1.7 leh 1.5 4.0 3.7 2.6 1.0 4.3 965.2P
4~T6 1-71 2=71 3=77 4-TI 1-18 2-78 3-78 4-18 1-19 2-19 3-19 4-19 1-60 2-80 3~80 4-60 1-61 2-61 -
INITIAL QUAKTER
P= PRELIMINARY T
PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
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6ROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
COMPOUNDED ANNMUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
4-76  1-7T7 2-77 3=77 4=T? 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 2-81
1-TT  62.4 298.8
2=TT __45.0 29.4 318.7
3-T7 37.1 25.9 22,5 235,3
4=T7 _ 27.0 17,0 11,3 1.1 336.2
1-78  25.2 17.4 13.6 9.4 18.4 350.7
2=T8 26,7 20.6 18.5 17.2 26.2 34,5 3n.1
3-T8 23,0 17.5 15.2 13.5 17,9 17.7 2.9 380.4
478 21.8 16.9 14.9 13.5 16.8 16.2 8.0 13.5 392.6
1=T9  21.2 16.9 15.2 14.0 16.8 16.4 10.9 15.2 17.0 408,3
2=T9 20,6 16,7 15.2 14.2 1646 16,2 12.0 15.3 16.2 15.4 423.2
3-79  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  15.7 12.2 10.6  9e4 10.6 9.3 5.6 6.2 4.k 0.6 —b.1 =10.6 410.0
180 14.9 11.6 10.1 9.0 9.9 8.9 56 6.l 4.7 1.8 —2.4 -2.9 5.6 415.6
2-80 118 8.6 7.0 5.7 6.2 49 1T 1.6 ~0,3 =34 -T.b 9.6 9.1 -21.7 390.9
3-80 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 37.1
4-80 10,7 Te9 6.5  Seh 5.8 4.7 2.1 2.0 0,6 =1.5 —4.1 —4,6 -3,0 -5,7 3.5 23.7 397.7
1~81  12.5 10,0 8.8 7.9 8.4 Tob 5.5 5.7 4.9 3.5 1.9 2.4 5.3 5.2 16.] 3b.4  45.9 437.1
2-81 13,0 10.6 9.5 8.7 9.3 8.6 6.7 Te0 6.4 5.3  4ed 4.9 T.8 8.2 17.3 29,8 33,0 21.2 458,46
3-81 11,8 9.5 8.4 7.6 8.1 Teh 525 5.7 5.1 3.9 2.7 3,3 5.6 Se4 11:9 19.3 17,3 3.9 -7.5 449,8P
“=T76 1=77 2-71 3-11 «-T1 1-18 2-18 3-78 4-78 1-79 2-19 3-79 4-19 1-80 2-60 3-80 4-80 1-81 2-61
INITIAL QUARTER
P- PRELININARY
GROSS PRIVATE DOMESTIC INVESTMENT IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHAMGE
BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
4=76_1~TT 2-77 _3-T77 4~T1 1-78 2-718 3-78 4-78 1-79 2-79 3~79 4-79 1-80 2-60 3-80 4-80 1-81 2-81
1-T7__ 41.8 203.3
2-T7 31,6 22,1 213.7
3-T7 ___25.3 _17.7 13.6 220,6
4=TT 16,2 8.7 2.6 =7.2 216.5
1-T8 16,3 10,6 7.0 3.9 16.4 224.9
2-78__ 16.0 11.5 9.0 7.5 15.7 15,0 232,9
3-78  12.6 8.4 5.8 3.9 8.0 4.0 -6.0 229.3
4~T8  11.5  TeB 5.6 4.0  Tul  4ul 0.9 4o 231.8
1-79  11.4 8.1 6.3  S.1 T8 5.7 2.8 T.5 10.6 237.7
2-T9 10,4 T.a 5.7 4.6 6.7 4.9 2.5 5.5 6.0 1.7 238,7
3-719 8.4 5.5 3.8 2.7 42 2.3 —0.1 1.4 0.5 —4.2 —9.8 232.6
A-79 5.9 3.2 1.4 0.2 1ol ~0.9 =3.3 -2,7 —4.4 -9.0 -13.9 -17.8 221.5
1-80 5.0 2.4 0.8 0.4 0u4 =15 =36 =3.2 —4,7 =8,2 -11.2 -11,9 -5.7 218.3
2-80 201 —0.4 =2.1_=3.46 =3.0 ~5,0 =7.2 =~Toé 9.2 -12.7 -16.0 ~18,0 -18,1 -28.8 200.5
3-80 1.3 =1.1 =2.7__—4e0 =3.7 ~5.5 =7.5 =T7.7 —9,3 -12.3 —-14.8 -16,0 -15.5 -20.0 -10.0 195.3
4—80 1.9 ~0o4  =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 3.0 1.0 —0.3 =142 0.7 =2.0 =34 -3.2 =4.0 =5.6 —6,T7 ~6,1 =3.6 =3.1 T.4& 17.4 24,1 211.6
2-81 3.7 1.8 0.7 =0l 0ud  —0.7 =1.9 =15 =201 =3.4 —4,1 3,2 —0.5 0.5 9.6 17,0 20.] 16.2 219,17
3-81 3.0 142 0.1 =0eT =03 1ok =2.5 =202 =28 4,0 ~4.7 4,0 =-1.8 =-1.2 5.5 9,8 9.3 2.7 =9.3 214.4P
4=T6 1-77 2-77 3-17 4-71 1-18 2-18 3-76 4-T8 1-79 2-19 3-79 4-19 1-60 2-80 3-80 4—80 1-81 2-o1
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COVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL o INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
4-76  1-T77 2-77 3-77 4=-T7 1-78 2-78 3-78 4-78 1-79 2-79 379 4-79 1-60 2-80 3-80 4-80 1-61 2-8]
=77 9.2 . - 3718.6
22N 11.4 13.8 P e o o 391,0
3-77 10,0 10,5  T.2 397.9
4-T7  10.8 11.4 10.2 13.2 B ) 410.4
1-78 9.7 9.8 8.5 9.1 5.3 415.7
2-78 946 9.7 B.T 9.2 T3 9.4 425.1
3-78 10,1 10.3 9.6 10.2 9.2 11.2 13.0 438.3
4~78  10.4 10.6 10.0 10.6 10.0 11.6 12.7 12.4 451.3
1-19 9.9 10.0 9.5 9.9 9.2 10.2 10.5 9.3 6.3 458,2
27T 9.5 9.6 9.1 9.3 BT 9.4 9.4 8.2 6.2 6.2 __ o 465.1
3-79 9e5  9¢5 9.1 9.3 BB 9.4 b BsS  T.2  T.b 9.2 4T5.4
4-79 10.3 10.4 10.0 10.3 10.0 10.7 10.9 10.5 10.0 11.3 13.9 18.9 496, 4
1-60  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 _10.8 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 e 5%0.0
3-80__ 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 10,8 10.9 10.7_ 11.0 10.8_ 11.3 11.5 11.4 11.3 12.0 13.0 13.8 12.5 10.9 11.1 20.2 558.6
__1-81 1.0 11.1 10.9 11.2 11.0 11,5 11.7 11l.6 11.5 12.2 13.1 13.7 12,7 11.6 11,9 16.8 13.4 _576e3
2-81 10,4 10,4 10.2 10.4 10.2 10,6 10.7_ 10.5 104 _10¢8 Jleé 1)o7 106  9e3 8,9 1lsl 6.8 0,6 5T1.4
3-81 10,3 10.4 10.2 10.4 10.2 10,5 10,6 10.4 10.3 10,7 11.2 11.5 10,4 9.3 9.0 10.7 7.7 __ 4.9 9.4 590, 5¢
TTTTUTRST6 1-TT 2271 3-TT 4-T1 1-18  2-78  3-78 4~78 1-79 2-19 319 4-19 1-60 2-80 3-80 4-80 1-81 2-81
INITIAL QUARTER
T TP PRELIMINARY T T T T T Tttt/ e e e
GOVERNMENT PURCHASES OF GOODS AND SERVICES IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL o INITIAL QUARTER o DOLLARS
QUARTER ANNUAL RATES
4=76 1-77_ 2-77_3-77_ 4-T1 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 2-61
1-77 3.5 i o L L 268.%
2-77 3.9 44 271.4
3-77 3.8 3.9 3.4 273.7
4«7 3.6 3.6 3.2 3.0 2713.1
1-78 2.5 2.3 1.6 0.T -1.6 2%.6
2-78 2,5 2.3 1.8 1.3 0. 2.5 276.3
3-78 2.9 2.8 2.5 2.3 2.1 4.0 5.5 280,0
4-T8 246 2.4 2.1 1.9 1.6 2.T 2.8 0.l 280.1
1-719 2o 2.2 1.9 1.7 1A 2.2 2.1 0eh 0.7 280.6
2-19 2.1 149 1.6 1e4 1ol 1.7 1ok 0.1 0.1 0.4 280.3
3-79 2.0 1.9 1.6 143 1l 1.6 1.4 Oek 0.5 0.4 1.1 281.1
) 203 2.2 2.0 1.9 1T 2.2 2.2 15 1.9 2.2 3,6 6.l 285,3
1-80 2.7 2.6 2.5 2.4 2.3 2.8 2.8 2.4 2.8 3.4 4T 6,5 6.9 290.1
2-80 207 246 2.5 2.4 2.3 2.8 2.8 2.4 2.8 3.2 4sl 5,2 4.1 2.5 291.9
3-80 2.1 2.0 1.9 1.7 16 2.0 1.9 1e5  1a6 1.8 2.2 2,5 14 =1.3 <-5.0 288,2
4-80 201 2.1 1.9 1B a7 2.0 1.9 15 1.7 149 242 2.5 _1leb —0edl -lok 2.2 289.8
1-81 203 243 241 2.0 2,0 2.3 242 1e9 2.1 2.3 2.T 2.9 2.3 1.2 0.8 3.8 5.3 293.6
2-81 1.9 1.8 1.6 1.5 LA 1.6 1.6 1.2 1e3 1.4 1.6 1.7 1.0 -0.2 -0.8 Qb =02 =55 28%9+9
3-81 1.8 1.7 1.5 1.4 1.3 1.5 1o 1ol 1.2 1.2 1.4 1o 0.8 ~0.2 =0.8 0.3 -0.3 =3.0 -0,6 289.1P

4~T6 1-77 2-7T 3-7T7 4=TT 1-78 2-78 3-T78 4~78 1-79 2-19 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81

INITIAL QUARTER

P— PRELIMINARY

PREPARED 8Y FEDERAL RESERVE BAM( OF ST. LOVIS
OCTOBER 21, 1981
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OISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
4=76 1=T7 2=T7T7 3-77 4-TT 1-78 2-78 3-78 4-78 1-79 2-79 3-79 4-79 }-60 2-60 3-80 4-80 1-81 2-8)
1-77 8.6 1925502
2-n 10.2 11.9 12291.0
- 11.3  12.6 13.4 1,332.1
4=-77 1.2 12.1 12.3 11.2 1,367.8
1-78 10.8 11.4 11.2 10.1 9.1 1,398.0
2-=78 11.1 11.7 11.6 11.0 10.9 12.8 14407
3-78 11.3 11.7 11.7 11.3 11.3 12.4 12.0 1,482.1
4-T8 11.6 12.0 12.0 11.8 11.9 12.9 12.9 13.9 1,531.0
1-79 11.8 12.2 12,2 12.1 12.2 13.0 13.1 13.7 13.5 o 1,580.3
2-719 11.% 11.8 11.8 11.5 11.6 12.1 11.9 11.9 11.0 8.5 . 1,612.8
3-1 1.6 11.9 11.9 1.8 11,8 12.3 12.2 12.3 11.7 10.8 13.3 __1,663.8
4=-79 11.6 11.9 11.9 11.7 11.8 12.2 12.1 12.1 11.7 11.1 12.4 11.6 MRS\ B
1-80 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 D TX -0
2-80 11.2 11.4 11.4 11.2 11.2 )1.4 11.3 11.2 10.7 10.2 10.&6 9.8 8.8 L 2% 197851
3-§0 11.4  11.6 3].5 11l.4 11.4 )3.6 }}.5 11.4 }1.} 10.7 3l.} 10.6 }0.3 8.7 13.3 1,840.6
4-80 11.4 11.6 11.6 21.% 11.% 11.7 11.6 11.6 11.3 11.0 11.4 11.1 10,9 10.1 13,1 12.8 _ 19897,0
1-81 11.4 11.6 11,6 11.5 1}.5 1}.7 11.6 1}.5 11.3 11.0 11.4%4 11l.1 11.0 10,4 12,4 12.0 11.1 12947.8
281 11.2 _11.4 1}1.4 1}1.2 11.2 1l.4 1.3 11.2 11,0 10,7 11,0 10,6 10,3 929 113 10,6 9.6 820 1:985.¢

3-81 11.2 11.4 11.4 11.2 131.3 11.4 11.3 11.2 11.0 10.8 11.0 }0.7 10.6 10.1 11.3 10.8 10,2 927 11.4 2,040, 1P

4-T6 1=-77T 2=77 3=77 4-T77 1~786 2-718 3-78 4-78 1-79 2=79 3~79 4-7% 1-80 2-80 3~80 4-80 1-81 2-81

INITIAL QUARTER

P= PRELIMINARY

DISPOSABLE PERSONMAL INCOME IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHAMNGE

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES

4=T6  1=-T7_2=77_3-T77_ 4=T0 1-78 2-78 3-78 4-78 1-79 2-79 3-79 4-79 1-60 2~80 3-80 4-80 1-81 2-81

-1 1.6 918.7
2-77 3.6 5.7 931.6
3-17 4.8 6.5 7.3 948,])
=77 5.0 6.2 6.4 5.5 960.9
1-78 4.5 5.2 S.1 4.0 2.5 96648
2-78 4oh 4.9 4.7 3.9 3. 3.6 975.5
3-78 boh 4.8 4.6 4.0 3.5 4.0 4.3 985.9
T8 4ebh 4.8 4T 4.2 39 43 4T 5.0 998.0
1-79 403 4.6 4.5 4.0 3.7 4.0 4.l 4.1 3.1 1,005.7
2-719 3.9 4.2 4.0 3.5 3.2 3.3 3.2 2.9 1.8 0.5 1,006.9
3-719 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
=79 306 3.8 3.6 302 249 30 2.9 2,6 2,0 _leb 242 0,8 1,017.7
1-80 3e4 3.6 304 3.0 2.7 2.8 26 2.4 1.8 1.5 1.9 1.0 1.3 1,021.0
2-80 208 2.9 2.7 2.3 149 169 1e?  1e3 0.7 0.2 0el ~1.0 =1.9 —4.9 1,008,2
3-80 209 3.0 2.8 2.4 2.1 2.1 1.9 16 1.2  0e8 0.9  0s3 0.1 -0.5 4.} 1,038.5
4=-80 29 3.0 2.8 2.5 242 242 2.0 18 14 1el 1.2 0.8 0.8 0.6 3.5 2.9 1,025.8
1-81 209 3.0 2.8 2.5 2.3 202 261 129 1.6 ek 1e5  1e2 162 1.2 3.3 2.9 3.0 1,033,3
2-8) 208 2.9 2.T 244 2e2 202 201  3e8 1¢S5  Ged  1e%  1e2 Be2  1e2 2,8  2e4 2,2 )b 12026,9

3-81 2.8 2.9 2.7 2.4 242 2.2 2.1 1.9 1.6 1.5 1.6 1.3 1A lo4 2.7 2.4 2.2 1.8 2.3 1,042,6P

4=T76 1=T7 2=TT 3=T7T 4=-TT 1-78 2~78 3-78 4~T78 1~79 2-79 3~79 4~ 1-80 2~80 3~80 4-80 1-81 2-61

INITIAL QUARTER
P= PRELIMINARY -
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CORPORATE PROFITS AFTER TAXES*
____COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL B D INITIAL QUARTER B DOLLARS
QUARTER AMMUAL RATES
3-T6 4=76 1-TT 2-11 3-71 4-77 1-78 2-78 3-78 4-18_ 1-719 2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-81
4=76 ~O.4 103.4
1-T7 21.5 48.3 114,1
2-M 19.9 31.6 16.7 118.%
3-Tr 19.1 26.5 16.8 16.8 123.3
4=T7 15.6 19.9 11.7 9.3 2.3 124.0
1-78 13.7 16.7 9.9 7.7 34 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 1642 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 4l.3 155.8
1-1 20.4 23,0 2041 2046 2142 25.4 31.3 27.5 32.7 24.6 164,.6
2=79 18,4 20.4 17.7 17.8 17.9 20.8 24,3 20,0 20.7 11.6 0.0 164,06
3-1 18.8 20.7 18.3 18,5 18.7 21,2 24.2 20.7 21,5 15.5 1}.2 23.7 13,6
4-=T19 161 176 15.2 15.0 14.8 16,5 18.3 14.5 13.9 8.0 2.9 4.4 -11.9 168,2
1-80 17.7 1942 17.0 1T7.1 1T7.1 18.9 20.8 17.9 17.9 13,7 11.1 15.1 11.0 39.8 182.9
2-80 9.7 10.5 8.0 7.3 6.5 6.9 T.2 3.3 1.4 -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 =2,7 =86 =7,1 -24.3 39.1 159.1
4=80  11.5 12.3 10.2 9.8 9.2 9.8 10.3 T.5 6.4 2.7 0.1 —0.] 4.3 -2.3 -13.3 25,8 13,7 164.3
1-8% 1l.5 12.3 10.4 9.9 9.5 10.0 10,5 1.9 7.0 3.7 1.4 1,6 -}.7 0.3 =7,5 21e2 131 125 1692
2-81 85 9.1 Tl 6e5 549 6ol 662 3.6 2.4 =0.8 =3.3 =3.7 =Tl =62 ~13.4 4.2 —5.3 —-13,6 -33,7 152.7
3-8 _ N.A.
3-76 4=T6 1-77 2-77 3-77T 4-17 1-78 2-78 3~-78 4-78 1-79 2-79 3-1 4&-79 1-60 2-80 3-80 4-60 1-81
INITIAL QUARTER
% NATIONAL INCOME BASIS -
N.A.-Not Available
PREPARED BY FEDERAL RESERYE BANMK OF ST. LODUIS

Digitized for FRASE

http://fraser.stlouisfed.org/
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article describing the major aspects of the revision, summary annual

SOURCES OF DATA

OCTOBER 21, 19281

NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

The December 1980 Survey of Current Business contains an

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, in a special supplement

to the July 1981 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.
Product Accounts of the United States, 1929-/6:

National Income and

Statistical Tables

contains all estimates covering earlier years.
expected to be available for purchase from the Superintendent of

Documents later in 1981.

Wealth Division (BE-54) Bureau of Economic Analysis, U.S. Department

This publication is

For further information, write to the National Income and

of Commerce, Washington, D.C.

Department of Commerce or from the Superintendent of Documents, U.S.
Government Printing Office, Washington, D.C.

Federal Reserve Bank of St. Louis

20230.

The Survey is available from most district offices of the

19

20402.



INVENTORIES COMPARED WITH MONTHLY SALES*
MANUFACTURING AND TRADE
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1967 1968 1969 1970 1971
¥RATI10S BASED ON SEASONALLY ADJUSTED DATA.

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.

LATEST DATA PLOTTED:
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1972
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1980
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