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The U.S. economy is currently in the midst of its second recession in less than
two years. Not since 1918-20 have two recessions occurred within such a short period.
The latest recession appears to have started in August, although it has not yet been
officially dated by the National Bureau of Economic Research.

One of the most important and reliable indicators of the pace of economic
activity is nonragricultural payroll employment. This measure is derived by the Bureau
of Labor Statistics from payroll reports of about 166,000 business establishments.
Employed persons include all those who worked during or received pay for any part of the
payroll period, including part-time and full-time, temporary and permanent, employees.
Proprietors, the self-employed, unpaid family workers, domestic workers in households,
and military personnel are not included.

The accompanying table shows the variation and composition of payroll
employment since early 1977 (also, see chart on page 3). During the period of rapid
economic recovery prior to the 1980 recession, payroll employment rose rapidly, with
gains especially strong in the mining and construction industries. Since 1979, payroll
employment has slowed, declining during the 1980 recession, rising again during the
abbreviated recovery, and falling over the last four months. Employment in construction
and manufacturing has been especially volatile since early 1977. Private employment in
service-producing industries, which makes up 55 percent of the total, shows variation in
the rate of increase, but has not actually declined during the most recent two
recessions. Government employment, on the other hand, has been declining since the
onset of the recovery in August 1980.

PAYROLL EMPLOYMENT

Annual rates of change
Percent July 81 July 80 Feb. 80 March79  Mareh 77
of total to to to to to
(Nov, 81) Nov.81 July 8l July 80  Feb. 80 March 79

Total 100.0% -1.0% 2.1% -24% 1.9% 4.9%

Goods-producing 27.8 -5.4 3.1 -10.7 -0.4 5.1
Mining 1.3 13.0 12.7 1.0 7.0 7.3
Construection 4.6 -2.1 0.0 -14.7 2.3 9.3
Manufacturing 21.9 -7.1 3.3 -10.3 -1.3 4.1

Service-producing 72.2 0.7 1.7 1.1 2.8 4.8
Private* 54.8 1.3 2.8 1.2 3.0 5.4
Government 17.4 -1.1 -14 1.0 2.3 2.9

*Includes transportation and public utilities; wholesale and retail trade; finance,
insurance, and real estate; and services.
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TOTAL CIVILIAN EMPLOYMENT
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH THOUSAND S
MONTH OF PERSONS
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CUNSUMER PRICE INDEX FOR

ALL URBAN CONSUMERS,

COMPOUNDED ANNUAL RATES OF CHANGE

SEASONALLY ADJUSTED
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PRODUCER PRICE INDEX, FINISHED CONSUMER FOODS ~ SEASONALLY ADJUSTED
— COMPOUNDED ANNUAL RATES OF CHANGE
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4=-81 2.5 6.2 YeO 1.2 1004 9.1 T4 4ot 3.0 1.3 0.4 =1.6 151.9
5=81 2.8 6.2 847 10.7 10,0 8,7 1.2 4,1 307 206 2.4 L4 6,5 _ 52,7
6=81 2.7 5.8 8.1 948 _ 9,1 7.9 645 403 3.4 2.4 2.c 2.1 4.0 l.6 152,9
7-81 25l 6.0 8.1 9.7 9.0 To9  6.T 4.8 4G 3,3 3.4 3.6 S.4 4.8 8.1 153.9
_8-81 2.7 5.4  Tee  B.T 8.0 ToO 5.8 400 302 2.5 2.4 2.4 3k 2.4 2.8 =2.3 _ 153.6
9=81 1.7 4.1 5.8 6.9 6.2 5.1 3.8 2.0 1.2 0.3 0.1 =0.5 =03 =2.0 =3.1 =-8.3 -13.9 151. 7
10-81 Ve 2.8 4e3 5.3 &4 303 2.0 Ue3  =0e6 =146 =2.2 =248 =3,0 =448 ~6.3 =10.7 -14.6 =15.4 149.6P
11-8Y ~0.7_ 1.2 2.5 3.3 2.4 142 =Uel <148 2.8 =3.9 4.6 5.5 =6,0 =8,0 =9.8 =13.7 -17.,2 ~18.9 -22.2 146.5P
4=80 5-5U ©6-60 7-6a (~80 9-60 1u—8L 11-80 12-80 1-51 2-81 3-81 «-81 5-81 6-81 7-61 8-81 9-81 10-81

P=— PRELIMINARY
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PERSONAL INCOME

10 SCALE MONTHLY TOTALS AT ANNUAL RATES RATIO SCALE
LLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2.7
.6
2.5
2.4
2.4889| 7 32
—2."
2
2.0
1.9
1.8
I,
1.6
I.
1
1.3
+7 42X
.
*/71.827 /
$L50% -
/? 8 S S
X $ S ¥ ¥ NI
A § 8 & I 3 3 Ky
t t ! t L SR S ] P

1973 1974 1975 1976 1977 1978
SOURCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED

LATEST DATA PLOTTED: NOVEMBER PREL IMINARY

1979 1980 1981

u.s

DEPARTMENT OF COMMERCE

PREPARED BY FEDERAL RESERVE BANK OF ST LOQU}S

PERSONAL INMCOME

COMPOUNDED ANNUAL RATES OF CHANGE

“BILUTONS OF
TERMINAL IN1 TI AL MONTH DOLLARS
- T TANNUAL RATES
4-80 5-80 6-80 7-80 8-80 940 10-60 11-60 12-60 1-81 2~81 3-81 4-81 5-81 6-81 7-81 8-681 9-81 10-81
5760 Tt ,_ 2s116.1
6-80 T.4 7.6 ~ _2,127.1
7-80 11,7 1l4.1 21.0 29161.2
8-80 1l.4 12.9 15.7 10.6 - 2,179.4
9-80 12.2 13.6 15%5.6 13.0 15.5 . 2920567
10-80 13.0 14.2 15.9 1l4.2 16.1 16.7 2923443
11-8¢ 13.0 14.0 15.4 14.0 15.1 15,0 13.3 o 2¢257.6
12-80  12.7 13.5 146 13.3 14.0 13,5 11.9 10.6 ) 2,276.6
1-81 12.8 13.5 14.% 13.3 13.9 132.5 12,4 12.0 13.5 25300.7
2-81  12.5 13.1 13,8 12.8 13.1 12.7 11.7 11.2 11.5 9.5 2,318.2
3-81  12.4 13,0 13.6 12.7 13.0 12.6 11.8 11.4 11.7 10.8 12.1 29340.4
4-81 12.0 12.4 12.9 12.1 12.2 11.8 11.0 10.5 10.5 9.6 b 7.1 24353.8
5-81  1l.6_ 12.0 12.4 11.6 11.7 11.2 10.4 10.0 9.8 9.0 8.8 T.1 7.2 24367.4
6-81  11.4 11.7 1201 11.3 11.4 10.9 10.2 9.8 9.7 8.9 8.8 7.7 8.0 8.9 _20384.3
7-81 11.9 12.2 12.6 119 12¢1 117 11e2 10.9 11.0 10,6 108 10.4 11l.6 13.9 19.0 2+419.2
_8-81 _11.9 12.3 12.6 12.0 12.1 11.6 1l.3 11.1 11.2 10.9 11.1 10.9 11.9 13.5 15.8 12.7 2064304
_9-81  11.8 12.1 12.4 11.8 119 11.6 11.2 11.0 11.0 10.7 10.9 10.7 11,5 12.6 13.8 11.3 9.8 | 2,402.6
10-81 11.5 118 12.0 11.4 11.5 11.2 10.8 10.5 10.5 10.2 10.3 10.0 10.5 11.2 11.8 9.5 7.9 6.0 2474.5
_M=81 1les 1105 11.7 1.2 11,2 10.9 10,5 10.2 10.2 9.9 9.9 9.7 10,0 10.5 10.9 8.9 7.7 6.6 Tel _ 25488.9¢
T4=80  5-80 6-80 T-s0 8-80 9-80 1680 11-80 12-80 1-61 2-81 3~81 4-81 5-61 6-61 71-81 8-61 9-61 10-81

T P— PRELTMINARY
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RETAIL SALES

RATIO SCALE RAT!IO SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
95 95
90 87.5(90
*/8. 67 }
85 85
0.2z
80 ,j_rj/i/" // 80
7 — 75
> //J/ﬁl,(?l
70 / 70
65 65
R
ety
60 /-f 60
55 / 55
50 / 50
+4. .97 \;f
/% 45
4 40
o ° S S
. . . L . <
& 3 & &3 § 3
45 1 ) ) [ S S
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:

OCTOBER,

NOVENBER ADVANCE ESTIMATE

PREPARED BY FEDERAL RESERVE BANK OF ST.

RETALIL SALES

COMPOUNDED ANNUAL RATES OF CHANGE

Louts

TERMINAL : INITIAL MONTH MILLIONS Of
MOR DOLLARS
4-80 5-80 6=80 7-80 8-80 9-80 10-680 11-80 12-80 1-81 2~81 3-81 4-61 5-61 6-81 7-81 8-61 9-81 10-81
_5-80 6.5 | _ 754975
_o-80_ 11,8 33.8 — - 77,863
7-80 17.2 31.2 28.6 79,491
8-80 14,1 21.9 16.3 5.2 _ 79,829
9-8¢ 13,8 19.5 15.1 8.8 12.6 _ 80,020
10-80  13.9 18.5 15.0 10.8 13.7 14.8 81,4552
11-80 14,7 18.7 15.8 12.9 15.5 17.1 19.4 o 824764
12-80 14,1 17.4 14.9 12.3 14,2 14.8 14.7 10.3 o 83,443
1-81  16.1 19.3 17.4 15.6 17.8 19.1 20.6 21.2 33.2 85,463
_2-81 1606 19.5 17.8 16.3 18.3 19.4 20,6 21.0 26.8 20.6 o _ . 864810
_3-81_ _16.1 18.6 17.1 15,7 17.3 18.1 18.8 18,6 21.5 16,0 11.6 ) 87,0608
4=~81 124 14.3 12.5 10+8 11.5 11.4 10.8 9.2 8e9 18  ~b.4 -21.5 85,855
5=81  10.9 12,5 10.8 9.1 946 9.2 Bek 6.7 6.0 0.1 5,9 ~13.6 —4.8 o o 85,501
_6-81 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 —_— L 874386
T-81  11.3 12,7 11.2 9.9 10.3 10.1 9.6  Bek 8.2 45 1.5 0.9  T.l 13.7 0.5 874350
_8-81 11.7 1301 11.7 105 11,0 10.8 10.4 9.5 94  beb4 4ol 2.7 9.9 15.3 8.6 18.4 88,591
9-81  1lel 12.3 11,0 9.9 10.2 10,0 9.6 8.7 8.5  5.T 3.8 2.5 8.l 116  6+2 9.6 1.5 88,699
10-81 8e9 949 845  Te3  Teh  Tel 6.4 5.3 4e9  2e1 0.0 =1,6 2.2 3.7 =2.0 -2.5 -11.5 -22.8 864803F
11-81 Be9 9.8 8.6 Teh  Teb  Te2 6T 5eT 53 28 1.0 0.2 3.2 46 0.2 0.4 ~5,0 -8.1 9.5 87,465E
T 4~80 5-80 6-80 T-80 8-60 960 10-60 11-80 12-80 1-81 2-81 3-81 4-861 5-61 6-81 7-81 8-81 9-61 10-61

- ESTI
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HOURLY COMPENSATION, PRIVATE BUSINESS SECTUR
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL e INLTIAL QUARTER _ 1977 = 100
* “=To 1=77 2-97 3=77 «-T7 1-78 2-718 3-78 4=T8 1=79 2-79 3~79 4= 1-80 2-80 3-80 «—-80 1-61 2-61 o
1-71_ 6.9 ’ 97.1
-1 T2 1.6 _ A 98,9
3-T7 To¢  B.0 8,3 100.9
4=T7 Tot Tab 146 b.Y _ _ _ _102.6
1-7L To9 8.l 8.3 8.3 9.7 105.0
2-7% TeY  BeZ 843 - Be3 9.0 8.2 107.1
3-76 8ol 8.3  B.4 Beh 8.9 86 8.9 109.4
=70 o2 Be4 8.6 8.6 Yol 8.9 Ye2 9.5 111.9
1-79 Bet  Bed 9.0 9.1 Yo Y5 10,0 10G.5 11.6 _ 115.0
2=79 Bey Yol 943 Yoh 9.8 9.9 10.3 10.7 1les 11,2 118.1
3=y 8e9 Yol 943 Yeh  weT 94T 10.0 10.3 1046 10.2 9.1 120,7
.79 Be%  9.U 942 943 946 9.6 9.8 10.0 10.1 9.6 8.8 8.5 123,2
1-8C YeU 94l 9e3  Yeh 9.7 9.7 9.9 10.1 10.2 9.9 9.5 9.7 10.8 12644
28U 90l Yo% Yeb Yo7 1040 100 10.2 10.4 10.6 104 10.2 1045 115 12.2 _130.1
36U o3 Vo4 946  4eT Y49 10,0 10.1 10.3 10.4 10.2 10.0 10.3 10.9 10.9 9.5 133.1
4=8C 9ol  Yeb Y45 Yeb 98 98 10.0 10.1 10.2 10.0 948 10.0 10,3 10,1 9.1 8.7 135.9
1~81 Yol 95 946 Y947 100 16Ge0 10.1 1Ce3 10,4 10.2 10.1 10,2 10.6  10.5 10,0 10,2 11.7 139.7
2-81 Yeb  G.6 9.7 9B 10,0 10,0 1042 10e3 10.4 10,2 10.1 10.3 10,5 10.5 10,1 10.2 11,0 10.6 143, 2
3=81 Veb 946 94T 68 949 1040 10.1 16e2 163 1041 10.0 1041 1064 1043 949 10.0 10e4 Y8 9.2  _ lhbe4

“=T¢  I=77 2=7T 3=77 &-TF 1-18 2-18 3-18 4-18 1~19 2-719 3719 4-19 1-60 2-80 3-80 4-80 1-81 2-81
INITIAU QUARTER
QUTPUT PER MOUR UF ALL PEKSONS, PRIVATE SUSINESS SECTOR
COMPOUNUED ANNUAL RATES OF CHANGE
TERMINAL . - R L INEFIAL QUARTER 1977 = 100
4=76  1=41 2=77 3=77 &=71 1=76 2=78 3-78 4=78 1=79 2=79 3=y 4=79 1=-80 2-80 3-80 4=8C 1=81 2-81
1-77 $e8 _99.5
2=1 LeT =Uet4 _ o o _9%.4
3=71 305 2e4 5.3 100.7
“=17 Zed  LeY 146 =240 o - 10042
1-78 102 0el 043 =2.2 =2.4 99.6
2=18 1e2  Ge3  0s5 =1o1 =046 1.2 . 99.9
>=16 Lol 063 Gub =Ue¥ =0e3  UeB  Ues 100.0
4=Tt Uev Vel Ue3 =(eb =Ue3 Go4 Vel =0Uo4 99.9
1-7y Uel Vel Ooc =Lo¥ =~Us4 Vel =0e3 =Us6  =0.8 99.7
2=Ty Ve b v.l Oed —=Ueb —Ued (el =042 =0os =Do& 0.0 99.7
2= Leb =uUeu Vo0 =0.6 =Ud =Uel <=be&s =06 0.7 =0.6 <=1.2 _99.4
__4=Ty Ue3 =~Lsl =Uel =Ge7 =06  =Ge3 =0o5 =0.7 =0,8 =0.8 =~1.2 =1.2 e 99.1
1-80 Leb Ul 0ol =0Ue5 =03 =Cel =0e2 =0e3 0.3 =0,2 =0.3 042 1.6 99.5
2-8u Ued =Lel =04l =0e6 =0ol =062 =Ueb  =Uesd =0,5 =0,5 0,6 =0s4 0.0 -lob _99.1
>~80 Vel =Uel 0.0 =Ues =0¢3 =Uel =002 =Ue3 =0.3 =02 =Ue2 0.0 0Osb =0,2 1.2 994
4=80 Ue3  =Uel =Usl =0e% ~Ues =0s2 =0Ue3 =Uss =0s& =0s3 ~Uek ~0s2 0.0 =0.5 0.0 =1e2 _99.1
1-€1 Gob Va2 UVeZ =0e) _0Ge0  GeZ 0Gel  Usl 042 03  0e3  Geb 1e0  0e8  1e6 148 4.9 _100.3
=8} UeT 0ot God  Uel  Ge3  Uebd  Ush Utk 0.5 0.6 0.7 1.0 1.3 1.3 2.0 23 4.1 3e2 101.1
3-8l Cob L2 Ged  Lab U2 Ot Ge3  Ce3  0oé 045 045 0.8 1.0 0.9  1e5  1e5 264 1e2 =048 100.9
4=T& =77 2=T7 3=TT &-T1 1-18 2-78 3~78 &=78 1-79 2-79 3-719 4= 1-60 2-80 3-80 &—-80 1-61 2-61
INITIAL QUARTER
e - - - PREPARED BY FEDERAL RESERVE BAMK OF ST. LOUIS
NOVEMBER 25, 1981
10
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RAT!0 SCALE RATIO SCALE
1877=100 SEASONALLY ADJUSTED 1977=100
170 170
o B
D
150 |17 :—f 150
N N N s 9.7 //I‘SI
130 }8 N 5 —% - 130
J/
o s 110
20 08 ¥/
1317 1) C /
90 w UNIT LABOR COSTS'—‘7/ﬁ
8. 51 7 ’ 200
Je0 o8 ‘7S Ty orx '’ |8O
C [ -
{758 160
! 7 B
a0 4t 8 BT o 140
S - 146. 4
9 9z
5 3 £ 8 R
5 & 5 8 ]
120~ > t— 120
/
00 +8.31 / o0
| -
+5.87 7
*10. 87 y MY oI 4/
80 1=wr 4z P COMPENSAT 0N /)/
/ ’ %/4165
0 o7t 075 iy mv"//// 145
60 L 4 ‘
125 OgTP PER HOgR 125
’ OF ALL PERSON
w191 10 27
105 »8. 41 r 105
ﬁ: t— 100.9
85 fr—-/.7r o — R i— 85
13 £ x 3 5
) « o * o
5 3 S 8
oo Lt b4 ) [
1973 1974 1875 1976 1977 1978 1879 1980 1981
SOURCE. U.S. DEPARTMENT OF LABOR
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS IMDICATED
LATEST DATA PLOTTED: 3RD QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOU!S
UNIT LABUK COSTS, PKIVATE BUSINESS SECTOR
COMPOUNDED ANNUAL KATES OF CHANGE
TERMINAL INITIAL QUARTER 1977 = 100
QUARTER - = - ]
4=T6 1-77  2=77 3-77 4=T7 1-78 2~18 3=78 «-T8 1-79 2-7Ty 3-T79 4-79 1-80 2-60 3-80 4-80 1-81 2-81l
1-77 1.2 o B ) o 97,7
2=-11 4e4  Tab _ } . _ _ _99.5
3-77 3.9 5.2 2.8 100.2
4=77 5.1 6.5 5.9 9.1 o _ _102.4
1-74 6.5  T.9 8.0 lues 12,2 105.4
2-7¢ 6.7 Te8  TeB 9.6 9.8 T.4 107.3
3-~78 by 7.8 Ty Yol Yl Te7 8e1 109.4
4=-T8 7.3 6e2 B.3 Yels Yeb 8e06 Yol 10.2 112.1
1-79 TeB 5.7 B.8 Y.y 1040 9.5 10.2 11.3 12.3 115.4
2-19 8.2 9.0 9.1 1Uel 10.2 9.8 10.4 11.2 11.7 11.2 118,5
3-79 8.3 Y.l 9.2 1Us1 10.2 9.9 10.4 11.0 11.2 10.7 10,2 _121,4
4=79 o5 9.2 943 10el 1042 9.9 10,3 10,8 10,9 10.4 10.0 9.9 _ 12443
1-8¢ 8.5 9ol 9.5 9.9 100 9.5 16.1 10,5 10,5 10.1 9.7 9.4 9.0 127.0
2-8C Be9 9.5 9.7 lues 10,5 10.3 10.6 11.0 11.1 10,9 10.5 11.0 11.6 14.2 131.3
3~8C B.9 9.6 9.6 10sl 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=8u beY  Y.4  9eb 1U.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 BeB8 9.3 Yes 99 100 9.8 10.0  10.2 10,2 9.9 9T 9.7 9.6 9Y.8 8.3 B.kh 1.2 _139.4
2-81 8.7 Yol Y2 Yol w7 Yeb 9.7 9.8 Yol 9e 5 9.3 Ye2 9.1 %1 7.8 7.7 6.8 6.5 141.6
3-61 BaB  9eZ 9.3 9.7 9.7 9.6 9eT 9.9 948 Yeb  9eb 9.3 9.2 9.3 8.3 Bek 8.0 8.3 10e3 165.1
a=T6 1-TT 2-77 3=T7 &=17T 1-78 2-7186 3-18 4&-718 1-19 2-19 319 &-19 1-80 2-80 3-80 4-80 1-81 2-81

INTTTAL QUARTEK
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GKROSS NATIUNAL PRODUCT IN CURRENT OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

TEKMINAL o _ INITIAL GUARTEK “'6:;;:3:50;
QUARTEh ANNUAL RATES
4=T6 1=F7 _2=T71__3=17 «4=T7_ 1-78 2=78 3=T78 4=78 1=79 2~7y 3=79 4=79 1-80 2-80 3~80 4-80 1-81 2-81
1=-71 15,4 _ 1,829.1
2-T1 _ laes 1245 o 1,893.9
3=71 1306 1204 1205 1,950.4
4=T1 12.2 11,0 10.3 Bel 1,988.6
1-78 1lleo  1ULS Y.y Beb 9ol 29032.4
2-78 13eU 1204 12e4  12o4 1441 20.5 24129.6
3-78 1209 1246 1243 124> 1348 16.2 11.9 29190.5
4=y 1302 12,8 1249 13,0 1442 1640 13.8 15,7 25271.9
1-7% 1567 1268 1269 1269 13,9 152 1344 14.2 1247 2434046
2=79 1209 12.0 1240 1169 1246 13.3 11.5 11les 9.2 549 293%4.6
3-7y 126 1240 1240 11e9 1205 13¢1 11,6 11.6 16.2 9.0 12.2 2y444.1
4=y 12¢1 11,8 13.7 11e6 12,0 12.5 1142 110 9.9 9.0 105 8.8 29496.3
1-8C 1cel 11eb  1let 1147 121 125 1le4 11.3 104 9.9 11.2 10.7 12.6 24571.7
2~80 1101 108 10e6 1065 1lueT  1La9 947 944 8.4 T.6  B.0 646 5.6  ~1.1 29564.8
3=y 11e2 10e8 1047 1506 1lue8  11.0 10.¢ 9e7 __Bey 843 8.8 7.9 7.6 5.2 11.8 2,637.3
4=8¢ 114 1lel 1140 16e% 1lel 11e3 1045 10663 9.6 9.2 9.8 943 9.4 8e3 1343 1449 _ 2+730.6
1-81 1169 11e6  11e5 1145 117 12,0 1162 1101 10e7 10+4 11017 1069 11e3 1069 153 17.0 19.2 29853.0
2=81 1de4 11e2 11edl 11,0 1162 1le4 10.7 105 10,0 9.8 10.2 10.0 10.1 JeT 12.5 1208 11.7 07 29885.8
3-8} 1lee 1102 1lel 116 1162 1leé 107 MU 106e2 99 10,4 10.1 10.3 10,0 12.3 12.4 11l.06 8.0 11l.4 24965.0
4=76  1=71 2=171 >=~77 4=71 1-(8 2=1¢ 3=18 4=I& 1=Ty 2-79 3=79 4«=-79 1-80 2-60 360 «-80 1=-81 2-81 -
INITIAL QUARTEK
GKUSS NATIUNAL PKUDUCT IN 1972 DOLLARS
o COMPOUUNDED ANNUAL RATES OF CHANGE
sILLIONS OF
TERMINAL INITI AL GQUARTEK OOLLARS
QUAKTEK . ANNUAL RATES
4=le =01 2=T77 3-i1 w=71 1=78 2-T6 3=18 «=95 1=79 2=79 3~7y 4=79 1-80 2-80 3-80 4=-80 ]-81 2-81}
1=-7 Yeb 1,345,9
2= Tos 5.3 _ 19363.4
3=71 142 [ %Y oo 7 1,385,8
“=T1 Yol “ed “e2 1.7 14391.5
1-78 S.3 4ol 3.9 et el 17402.3
2=t 5.9 5.1 5ol 405 640 90 1,432.8
3-78 Deb 4G 4. “el D43 bt 3.9 _ 1,446,7
4=73 et Dol 449 4,0 Y3 bel 4.7 Seb 19465.8
1-7y Seb “ oy 4o aet 5.1 5.5 4ol 4o 3.9 19479.9
2=7y “eb 4.l 4e0 ES 349 Lol 2.8 28 1.0 =-1.7 19473, 4
3=-75 acb 44l LY 306 3.9 «.0 3.1 209 240 1ol 4.1 1,488.2
o=T9 o3 3.8 3.0 2e3 3¢5 3.6 2.7 Zos 1.7 1.0 2.3 0.6 1,490.6
1-8C 4ol 3.7 3.0 d2e3 3¢5 3.5 27 Py 4.0 1.5 2.6 1.8 3.1 14501.9
2=80 Bel 240 Ze4 2ot 240 1.9 1.1 Vel =0o)  =0e9 =07 =2.2 =36 9.9 1,463.3
3-8¢ 300 240 Lol Lo 2.1 2.0 162 449 02 =~0eé4 =0ol =1e) <=1o7 =~4,0 204 124719
4=8¢ EXSY 2ol 2e5 co & 242 2ol 1.5 le2 0.7 0.2 O0s6 =00l ~0.3 <=1.6 3.1 3.8 19485, 6
1-81 sel 344 e 2e¢ 2.7 240 2.1 1.9 1.5 1e2 1.7 1.3 ) 3 1,9 409 6s) 8.6 1295)6.4
2-81 2e1 2.0 <o b 2e3 244 2e3 1.8 1.0 log 0.9 ) ¥4 0.8 0.9 0.5 3e2 E2Y-3 e _=)so 12210.4
3-81 del 2.7 2e5 ey <43 242 1.7 l.6 ) P4 1.0 1.3 0.9 1.0 0.6 29 3.0 2¢7 =0.} o4 105158
«=T6 1=T77 2«77 3=i1 &=T7 1=78 2=T8 3-78 4=Vt 1-79 2=79 3=79 &= 1-80 2-80 3-80 4~80 1-81 2-81

INITLAL QUARTER

Digitized for FRASER

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

12

PREPARED BY FEDERAL RESERVE BAMK OF S¥. LOVIS
OECEMBER 18+ 1981



GROSS NATIONAL PRODUCT

1972 DOLLARS

1
it

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATI0 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
3.2 - 3.2
3.1 *8.07 {3 ]
3.0 E2—3.0
2.9 */5.3% 2.9
> 8 2.9650 |5 8
X +9. 9100 [ 36
2.5 A AV 2.5
2.4 CURRENT DOLLARS ~1. 1% 2.4
2.3 ~7 2.3
2.2 — 2.2
/. 97 /
2.1 J/F’/ 2.1
2.0 ‘//,,r - 2.0
1.9 s— 1.9
N RS
~ . AN S
1.7 '/‘/5./‘(1%// N §‘§ g_&’—“ 17
.6 Ty i S St
1.5 7. 57 *_,// 5 j,f//é 1.9
|4 58 3 %/ 1.8
. e <
1.3 .'/'7: T N / — 1.7
R NN N
N ; K t;:: r///, +1.57 +4.97 | 5158
\-i__—— .
R / e A== s
1.0 +4.87 -0. 17
1.4 — ~9.9% 1 4
N
N
3
3
A

-/.9% = .2
-6.77

R R A EN R R 3 S 3
1.1 I &1 B 7 « & - s—x— 1.1

S S S S S S S S S

N x I ~ N N W I

58 % (% 3 Sy 8§
L : {30 N U N S

1973 1974 1975 1976 1977 1978 1979 1980 1981
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERI0DS INDICATED.

LATEST DATA PLOTTED: 3RD QUARTER
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GENERAL PRICE INDEXX

RATIO SCALE RATIO SCALE
1972=100 1972=100
205 205
195 e 1195
9.3z /
95.81
185 = 185
175 S 175
165 /)( 165
155 155
145 145
5. 7%
135 / 135
125 / 125
2
s / 1s
+7. 52
105 H 105
95 ? g ? k g ;__ 95
8 8 X R 3 8
[N N [N
R B R 3 3 2
85 e 3 4 3 4 4 8s
1973 1974 1975 1976 1977 1978 1979 1980 1981
HMAS USED IN NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTEO: 3IRD QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
IMPLICIT PRICE UEFLATOR FUK GROSS NATIONAL PRODUCT
COMPUUNUED ANNUAL RATES OF CHANGE
TERMINAL _ _ INITIAL QUARTEK 1972 = 100
QUAKTER
4=7¢ 1-717 2=T7T 3=(1 &«=717 1-78 2-78 23-78 &-=78 1-79 2-=79 3-79 4-19 1-80 2-80 3-80 4-8¢ 1-81 2-81
1-77 5.7 o 136,64
2=T1 6.3 6eb _ 138,91
3-717 (7% bel 5ol 140,75
4-77 bl 642 5.6 b3 142.91
1-78 %Y b.1 56 6.0 5.8 144,93
2-78 beb T.0 7.0 Te> 8.2 16.6 148,63
3=T8 b, Y Tol T.1 Tebs R.0 9.2 T.7 151.42
&H=T8 Te2 Te5 Te.6 5e4C 8.5 Yol Be7 9.8 154,99
1=-79 Tote Teb T.7 3ol Beb 9.1 8e0 Gel Be4 158,16
2=y Tob Teb T.7 8e0( 8.3 8.9 Beb 8.7 8.1 7.8 161,17
3= Te & Teb T.4 [ Y Re3 8.7 843 845 8.0 7.8 7.8 164,23
H=T9 To5 Te7 7.8 [ 8e3 8.0 8.3 84 Eol 7.9 8.0 8,1 167.47
1-86 Te7 7.8 Tes bea Bk 8.7 8.4 8e5 Be3 8.3 Bob 8.7 943 171.23
2-84 7.8 8su 8.1 23 845 8.8 8.6 8.7 8.5 8.6 8.8 9.1 9.5 9.8 175,28
3-8 Tos bel 8.1 Eob Heb 8.9 8.7 848 Be & 8e 7 8.8 9.1 G b 9.5 9.2 179.18
4L=8( 8ol el 8.3 Lot de8 9.0 8.9 9.0 Be9 9.0 9.2 94 9.8 9.9 10,0 10.7 183,81
1-€1 Be i Be3 Hoeé el de8 Y.1 8.9 Yol S.C 9.1 9.2 9.5 9.8 9.9 9.9 10.3 9.8 188,14
2=51 8.1 Yol 8,5 Lot 8.7 8.9 8.7 8.8 8.7 8.8 8.9 9.0 942 9.2 9,0 8.9 8.0 So & 191,06
3-61 Se2 Hel Be& Dot 8.7 B8eY 8.8 89 8.8 8.9 9.0 9.1 9e3 9.3 9.2 9.2 8eb 8.1 9.9 195.61
“=T0 \-¢? 2=17 =141 «=(1 1=78 2=78 15-78 4=756 1=79 2=79 379 4=-19 1-80 2-80 3-80 4-80 1}1-81 2-81 -

INITIAL QUARTER
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PERSONAL CONSUMPTION EXPENDITUKES IN (UKRENT DOLLARS

CUMPOUNDED ANNUAL KATES OF CHANGE

B81LLIONS OF

TERMINAL _INITIAL QUARTER B DOLLARS )
QUAKRTEK ANNUAL RATES
amT6  1=77 =71 3=17 =11 __1=78  2=78 5=78 &4=18 1-79 z=1% 3=79 4-79 1-80 2Z—80 3-80 4-80 1-81 2-81
1-77 1304 o o 1,163.9
2=77  10.0 1.9 o o . 1518642
3-77_ 1u.7 9.4 1049 1,217.4
4=77 1.2z 1C.5 11.2 1.8 1,25%4.5
1-7¢ 10.5% 9.4 1045 1tes 7.8 1,278.3
2=1¢ lleo 11e>  1Zel  lZet 1244 17.2 1,330.1
3=To 11.7 11.5 1242 12.5 12.4 1448 12,5 1,369.9
4=t dcel 11.Y 126 1levw  1ie9  14.7 1344 14as 1,416, 6
1-79  deot 1let 1l.3 12Zeo  1ce5 1348 1246 1207 11eu 1,654, 1
2-7%  iles  11.2 11l.6 1i.7 115 12.3  1lel 10.7 8.9 6.7 o 1,478.0
3= Lle7 11e% 1149 1se) leou 1207 1168 11e6 107 1046 14a¢ 1,529.1
a=Ts liey 33e8 1202 liet 1ee3  13.0 1203 lzee 1107 11.9  l4eo 14,7 1,5682,3
1-&C Yoot llevy  Y2es 1ieb  leobh 13,0 1Ze&  1Ze> 1109 1242 1440 1348 1249 - o L 14631.0
2-8¢ lee 109 11e1 31,1 11.0 11e3 1046 LUed  YeT 9.4 10,1 8.6 5.7 =140 156268
3-BC  llec Aled 1ie3d lle« 11e3 11e6 1he0 10.8  10.3 10.2 10.9 100 8BS 6.4 lae3 1,682.2
4=80 1le6 1leb  1let Vet 13.8  1Zel  1leb  11e5 1lec 11.2 12,0 11.5 10.7 9.9 15,9 17.4 _1,751.0
1-81 llee 117 1le leot 31.9 12,3 311e9 1108 Vle5 1106 1263 11.9_ 1leé 110 15.3 15.8 1b4e2 148101
2-81 1les lles plee  diet 1le4  Jded Jleg J1el 1U.8 107 3led 1U.8 1C,1 9o 12,4 1},.8 Yol 403 1,829.1
by 1le4 1les M1e5 dleb% 1led  11e?7 _ 1led 1lez 10.Y 16.9  11e4 114U 10.5 10el 12.5 12.0 16.2 8.3 _12.5 _ 1,883.9
TR T1=01 =77 s=04 =TT 1-is =76 3-1¢ -1t 1-{9 z-1v 3-1v 4-T9 1-8G 2-80 3-80 4-80 1-81 2-81
INITIAL QUARTER
PERSONAL CONSUMPTION EXPENDITURES IN 1972 DOLLARS
. - COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS GF
TERMINAL _ IMITIAL QUARTER ~ OOLLARS
QUARTER TANNUAL RATES
4~T6  1=TT 2-T1 3~T71 471 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
1-77 60l o 851.9
2-77 4.0 1.9 _ 856.0
3-77 4.3 3.4 4.9 866.4
4-77 5.0 4.6 6,0 7.1 B o o 881.3
1-78 4.2 3.8 4.6 4.1 1.3 o _ ) o 884.1
2-78 4.8 4.5 5.2 5.3 4.4 1.7 900.6
3-78 4.8 4.6 5.1 5.2 4.5 6.2 4.8 o _ . o - 911.2
«-78 4.9 4T 5.2 5.2 4.8 6.0 S.l 5.5 o o _ 923 .4
1-79 4.6 4.2 4.6 45 4.0 4.7 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 =041 -1.2 o o o 922.8
3-79 3.9 3.7 3.9 3.8 3.3 3,7 2.9 2.4 1.6 1.1 4.7 o 933.4
4=-79 3.9 3.7 3.9 348 3.4 3.7 3.0 2.7 2.0 2.3 4e) 3.6 94l.6
1-80 3.7 3.5 3.6 345 3.l 343 2.7 2.3 1e7 1e9 3.0 2.2 0.8 o 943.4
2-80 2.6 246 246 2e2 _1eT 148 1.0 0.5 0.3 0.5 0.4 -2.0 —4e7 =9.8 o _ 919.3
3-80 2.8 2.6 2.6 Le® 240 241k 145 lel 0.5 0.6 0.7 0.3 -1.5 =2.7 5.1 930.8
480 3.1 2.9 2.9 4e8 2.4 245 2.0 1.7 1.3 1.3 1.7 1.l 0.6 0.5 6.1 7.1 _946.8
C 181 342 3,0 341 340 2.7 248  2e% _ 201 1e8 _1e9  2¢3 19  1e6 1.8 6.0 6.4 5.8 _960.2
2-81 209 2T 248 206 243 244 240 o7 1eb  le4  de?  1e3 1.0 1.0 3,9 3.5 1.8 -2.1 955.1
T 3=81 249 248 248 27T _2e4 25 21 149  1e5 leb 1.9  1e6 1.3 leé 3.8 3.4 2.3 0.3 3.3 962.8 _
476 1-71 2=TF 3711 477 1-78 2<78 3-78 478 1-19 2-79 3-719 4-19 1-80 2-80 3-80 4-80 1-81 2-81
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GRUSS PRIVATE DUMESTIC INVESTMENT IN CUKRENT DOLLARS
COMPOUNDED ANNUAL _RATES OF CHANGE

BILLIUNS OF

TEKMINAL I INITIAL QUARTEK DOLLARS
QUARTER ANNUAL RATES

4=T¢&  ¥=77 2-77 =77 4-T7 1-78 2-78 3=7¢ 4-78 1-79 2-19 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81
1-77_ tl.4 o 298.8
2=77  4be0 2944 ) o o o 318.7
3=177 3741 25,9 22.5 335.3
4=77 9.0 17.0  11.3 1.1 336.2
1-76 (5.2 1T.4 13,6 9.4 18.4 350,.7
2-76 2007 2U.b 18.5 17.2 26.2 3445 377.7
3-78 23,0 17.5 15.2 13.5 17.9 17.7 2.9 380.4
4=T8 216 1649 1449 13,5 1648 16,2 8.0 13.5 392.6
1=79  2le2 1649 15.2 14,0 16.8 1644 10,9 15,2 17.0 408,3
2-T9 Ut 1647 15.2 1asl 16.6 1642 12,0 15.3 16.2 15.4 423.2
3-79 18.5 14.8 1343 12,1 13,8 1341 9.2 10.9 10,0 6¢7 =1.4% 421.7
4=1y 1507 12.0 10.6 9e4 104 93 56 6.2  4e4 0.6 —b.1 -16.6 410.0
1-8¢ léoy  11.6 101 Y.l 9.9 Ba9 5.6 bel 4T 148 =244 =2.9 5.6 415,6
2-80 11.8 8.0 1.v 5.7 562 4.9 1.7 1.6 —0e3 =3.4 =7.6 =9.6 =9,1 =21,7 390.9
3-80 Yo _ be9  hed 4.0 43 249 —Usl —U.4 =2.3 =5,2 =8.8 =10.6 =10.6 =}7.7 -13.4 377.1
4-8C 107 7.9 6.5 PR 5.8 4.7 2.1 200 0st =145 =441 +~4,6 =3.0_ =5.7 3.5 23.7 397.7
1-81 12,5 1u.G BB 7.9 B.4 7.6 505 5.7 4.9 3.5 1.9 2.4 5.3 542 16e1 34.4  ab5.9 437,1
2-81 15.C  1Ueb 9.5 He7 943 a6 ba1 7.0 bu4 5.3 441 4.9 7.8 8.2 17.3 29,8 33,0 21.2 4586

3-81 1265 1Us2  9e2  Bet B9 Be3 6.5  be8  bel 5.2 4.l 4.8 7.2 7.5 14.5 22.8 22.5 12.2 3.9 463.0

=76 1=77 2=17 3-77 4=-71 1= 2-78 3-78 4=-7¢ 1-719 2-79 3=79 4-79 1-80 2-80 3-80 4-80 1-81 2-81

INITIAL QUARTER

GRUSS PRIVATE DUMESTIC INVESTMENT IN 1972 DOLLAKS
COMPUUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL o INITLAL QUARTER o _ DOLLARS

QUAKTEK ANNUAL RATES
4=T6  1=¥7 2=771 5=ttt &=V A=I8 2-78 3-Tt 4=78 1-719 2=79% 3=79 4=79 1-80 2-80 3-80 4-8¢ 1-81 2-81

1-77 sl.t _ _ o 203.3
2=77 _ >l.b 221 _ _ 213.7
3-71 £%e3  17.7 1346 220.6
4=77 16.4 8e7 Zeb6  =Tu& 216.5
1-7¢ lées 1lUeo 7.0 3.9 lo.4 224.9
2-78 16.0 11.5 9.0 7.5 15,7 15.6 232.9
3-7¢ 1246 t.4 5.¢ .9 0.0 4.0 =60 229.3
“=7y 11.5 1.8 5.6 4.0 7.1 “.1 =C.9 4eh 231.8
1-79 1le4 L.l bes el 7.6 Sed 2.8 1.5 1l0.¢ 237.7
2=y 1e. s Te4 Se7 Gt 6.7 GeYy ZeY Heb bt 1.7 238.7
3=y o.& o5 3.3 247 4e2 2.3 =0.1 1.4 0.5 =4e2 9.8 232.6
4=19 ey EXYs 1.4 02 1ol  =Ce9 =343 ~247 —b4ea4 =9.,0 =13.9 =17.8 221.5
1-8¢ beu 2ot 04 =04 Vet  =1eb =3,6 —3.2 =47 =842 =11.2 =11.9 -5.7 218.3
2=8C 2ol =Vew =241 =3.4 =3,0 -5,0 ~Te2 -—Teb =942 =12.7 -1l6,U -168,0 -18.1 =-28.86 200,5
3-8¢ 1e3 —lel =2.7 =44t =347 =545 =T.5 =Te7 ~G943 =1243 =14.8 -16.0 -15,5 -20.0 -10.0 195.3
4=8C 1oy =044 =1o85 =29 =L¢5 =4.1 =58 =5.85 =7,0 =9¢3 =11.0 =11.2 =9.5 -10.7 0.0 11.1 200.5

_1-a1 300 1o0_ =Qed  =hed =0eT =20 =3.6 =342 ~4,0 =5.6 =67 =—b6,) =3.6 =3,] Tes 17.4 2441 2ll.6
2=81 307 1.8 Vo7 =t Uet  =CeT  =1e9 =1¢5 =241 =3¢4 —hsl =3.2 =0.5 0.5 9.6 17.0 20.1 J6,2 219.7
3-¢1 207 1.9 .3 Lol Veb  ~Ue4 =145 —1el =—let =2.8 =3.3 =2.4 0.0 1.0 8.3 13.4 4.2 9.6 3.3 221.5%

4=Tc  1=77 =771 3-7¢ «=~77 (=78 2-78 3=76 4=78 1-79 <2~79 3=-79 4-79 1-80 2~80 3-80 4-80 1-81 2-81

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BAMK OF ST. LOULS
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GOVERNMENT PURCHASES OF GOODS AND SERVICES
COMPOUNDED ANNUAL RATES OF CHANGE

IN CURRENT DOLLARS

TERMINAL INITIAL QUARTER Bl‘l).;{?::SOF
QUARTER ANNUAL RATES
4=T76  1=77 2=77 3=71 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 9.2 - 378.6
2-17 11.4 13.8 391.0
3=77 10,0 10.5 7.2 397.9
4=17 108 11.4 10.2 13.2 _ _ 410.4
1-78 9.7 5.8 8,5 Sel 5.3 R “1%.7
2-Ty 9.6 ST 8.7 Ye2 7.3 Gl 4£25.1
3-78 10,1 16.53 9.6 1042 9.2 11,2 13.0 438.3
4=78 10,4 1046 1040 10.6 1040 11e6 1Ze7 1244 451.3
1-7v 99 1040 945 Ye9 Ye2 1042 10.5 Ye3 6.3 458.2
2-79 Veb Geb 9.1 93 8.7 Gl Gl 8.2 6.2 6.2 465.1
3=-79 Ged 9.5 9.1 93 8.8 Y.l e & 8.5 7.2 7.6 Ge2 4T5.4
4=79 1063 10e4 1040 1003 10,0 10e7 10.9 10.5 10.0 11.3 13.9 138.9 4964
1-8¢ 1066 109 10.7 1leu 10.8 11e5 11.8 11e6 11.5 12.8 15.1 18.2 17.5 516.8
2-80 1068 1069 1047 11.¢ 1048 11e4 1147 115 1163 1204 1440 15.6 14.0 10.6 $30.0
3-8¢ lue2 103 10,0 10e3 100 10,5 10:6 1Ge3 10e0 107 1146 12,2 1041 6.6 2.7 533.5
“4=8C 1066 1069 10.7 11.0 1068 113 115 1le4 11e3 12,0 130 13.8 125 109 11l.1 20.2 __5%8.6
1-81 11,6 _11.1 10.% 11.2 11.0 11.5 11.7 11.6 11.5 1742 131 13.7 12.7 11,6 11.9 16.8 13.4 576.5
2-81 1064 1064 10,2 10e4 1042 10,6 1067 1045 1064 108 11e4 11.7 1046 9.3 8.9 11.1 6.8 0.6 577,4
3-81 1063 103 10,1 103 101 105 10e5 10.3 10.2 10e6 11.1 11.3 10.3 9.1 8.8 10.4 3.3 43 8.2 588.9
4=76 1=17 2~77 3-771 &4-77 1-78 2-18 3-18 4-78 1-79 2-79 3~79 4-7 1-80 2-80 3~80 «=-80 1-81 2-81
INLTIAL QUARTER
GUVERNMENT PURCHASES UF GUODS AND SERVICES IN 1972 OOLLARS
COMPUUNDEU ANNUAL RATES OF CHANGE
B8ILLIONS OFf
TERMINAL INITIAL QUARTER OGCLLARS
QUART EK ANNUAL RATES
=76 1=77 2=71 3=77 4=¥1 1=-78 2-78 3-78 &-=18 1-79 2-79 3=-79 4= 1-80 2-80 3-80 4-80 1-81 2-81
1-77 EXS-) 268.5
2=-77 3.y be4 2T .4
3-711 3.8 3.9 e 273.7
4=77 3.6 3.6 3.2 3. _ o 275.7
1=-76 2.5 243 1.6 Vo7 =1lob 27446
2=18 245 243 1.8 les [ 2.5 276.3
3-78 29 248 2+ Ze3 2.1 40 5% _ _ . 280.0
4=Tt 206 2.4 240 1.5 leb 2.7 248 Ged _ N _ _280.1
1-79 Zeo& 2.2 1ev 1.7 14 242 2.1 [ 0.7 280.6
2=79 Zel  1e%5 146 les 1ol 1eT7  des  Uedl 0.1 =Ue4 . 280.3
3-79 2.0 1.9 1.0 1.3 1.1 1.6 l1eb  Ueh 0.5  0ub 1ol _ _ _ . 281.1
4=79 Ze3 202 2.0 1.9 1.7 262 2e2 1.5 1.9 202 3.6 6.1 285.3
1-g¢ 2.7 X 245 2.4 243 2.8 2.8 2o 248 3.4 4.7 6.5 6.9 290.1
2-8¢ rexi Zeb 2.5 2ol 243 2.8 2.8 2.4 2.8 3.2 4o 1 5.2 47 2.5 _ 291.9
3-80 241 2.0 l.9 1.7 1.6 2.0 1.9 1.5 l.6 1.8 2.2 2.5 led¢  =1.3 =5.0 288.,2
4=8C Zel 2.1 1.9 1.8 1.7 <0 1.9 1.5 l.7 1.9 2.2 2.5 1.6 =0el =1l.4 2.2 _289.8
1-81 e 2.3 2.1 2.€C 2.0 23 262 1.9 2.1 2.3 2.7 2.9 243 1.2 0.8 3.8 5.3 _293.6
2-81 l.9 let 1.0 1.5 1.4 1.6 1.6 1.2 1.3 ) PRI X -3 1.7 1.0 -0.2 =0.8 026 =0e2 =Ds5 289.5
_3-81 1.7 1e6  de- e 1.2 1.4 143 1.6 lel Lol 1e3 143 0.6 =0.4 =1,0 0.0 -0.7 =3.6 =l.6 _288.3
a=To 1=T77 =77 3=17 «~71 1-18 2-78 3-18 4-78 1-79 2-79 3=79 &-79 1-80 2-80 3-80 «-80 1-61 2-81
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DISPOSABLE PEKSONAL INCOME IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TEKMINAL INITIAL QUARTER OOLLARS
QUARTER ANNUAL RATES
4=T6 1=37 2=77 3~77 4=T1_ 1-18 2~78 3-78 4=~78 1-79 2=79 3~79 4=79 1-60 2-80 3~80 4~-80 1-81 2-61
1-77 8e 0 11255.2
2-77 1042 11.v 15291.0
3-77  11.3 12.6  13.4 1,332.1
4=T7  11.2  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=7¢ 11,1 11,7 11.6 11.0 10.9 12,8 1,440.7
3-8 11.3  11.7 11.7 11.3 11.3 12.4 12.0 1,482.1
4=Tb 1166 12.0  12.0 11.8 11.9 12.9 12.9 13.9 19531.0
1-79 11,8 12.2 1242 1241 _12.2 _13.0_ 13.1 13,7 13.5 1,580.3
2=-T19 11.5 11.8 11.8 11.5 11.6 1241 119 11.9 11.0 8.5 146128
3-79 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=T19 11,6 119 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 1240 12,0 11.9 12,0 32.4 12.3 12+4 1241 11.7 12.8 12.5 13,5 1,765.1
2-80 11.2  11.4 _11.4 1142 11.2 11,4 11.3 11.2 10,7 10,2 10,6 9.8 8.8 4.4 1,784.1
3-80 1loa  11.6 11.5 11l.4 11.6  11.6 11.5 114 1141 10.7 11.1 10.6 10,3 8.7 13.3 1,840.6
4=80 l1le«  11.6 11e6 11.5 11.5 11.7 11.6 11.6 11.3 11.0 11.4 11.1 10.9 10.1 13.1 12.8 1,897.0
1-81 114 1146 11e6 115 115 1367 1166 11.5 11.3 11.0 11.4 11.1 11,0 10.4 12.4 12,0 1l.1 1:947,8
£-81 112 1le4 11es }1le2 1leg 11e4 31.3 11,2 11,0 10,7 11.0 10.6 10.5 929 11.3 10.6 L 213 8.0 12985,6
3-81 1103 114 1le4 113 1143 11e4 1103 11.3 11.0 10.8 1l.1 10.8 10,7 10,2 11l.4 10,9 10,3 9,9 11.9 2,042,0
4=To 1-71 2=77 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 1-81 2-61 -
INITIAL JUARTER
DISPOSABLE PERSONAL INCOME IN 1972 OOLLARS
COMPUUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL INITIAL QUARTER OOLLARS
QUAKTER ANNUAL RATES
4=T6_ 1=77 2=77 3-41 4=~71 1=78 2¢-78 3-8 4-78 1-79 2=719 3~79 4=-79 1-80 2-80 3-80 4=-80_1-81 2-81
1-77 1.6 - . o 918.7
2=77 36 5.7 _ 931.6
3=-77 9eB 6,5 7.3 94841
«=T7 500 6.2  bu.b 5.5 _ _ _ 960,9
1-78 4.5 5.2 5.1 4. 2.5 966.8
2=T8 Gob 409 4.7 3.9 3.1 3.6 975.5
3-78 bo4 4.8 446 440 3.5 4.0 4.3 985.9
4=78 404 beB  4eT 4.2 3.9 443 44T 5.C 998.0
1-7% 4> 4ob 445 4.0 3.7 460 441 40l 301 1,005.7
2=79 309 442 4.0 3.5 3.2 343 3.2 ie9 1.8 0.5 1,006.9
3=7y 309 60l 3.9 3e5 3.2 3.3 343 3.0 2.4 2.0 3.5 1,015.7
=79 306 3.8 3.6 3.2 2.9 3.0 2.9 2.6 2.0 l.6 2.2 0.8 1,017.7
1-80 3.4 3.6 3.4 3.0 2.7 2.8 2.6 2.4 1.8 1¢5 1.9 1.0 1.3 1,021.0
2-80 208 2% 2.7 245 149 1.9 17 13 0e7 042 0ol =10 =19 =—4.9 1,008.2
3-80 269 340 2.8 2.4 241 2,1 1.9  1e6 142 0.8 0.9 0.3 0Oedl =0.5 4.1 1,018.5
4=80 2.9 3. 2.8 2.5 242 2.2 2.0 1.8 1.4 1el 1.2 0.8 0.8 0.6 3.5 2.9 14025.8
1-81 2,9 3.0 2.8 2.5 2.3 242 2.1 1.9 1e6 et 145 1.2 1.2 1.2 3.3 2.9 3.0 1,033.3
2-81 208 249 2.7 2.4 242 2.2 2.1 1.6 1.5 1e4 1.5 102 1.2 1o2 2.8 2.6 242 le4 1003648
3-81 208 269 2eT 244 242 2.2 2e1  1e9 1,6 1.5  1eb 1.6 1A 1e5 2.8 245 243 2,0 2.6 15043.6
4=T76 1=77 2=7T 3-717 &-T7 1=78 2-18 3=718 4-78 1-79 2-79 3-79 4-79 1-60 2-80 3-80 4-80 1-81 2-81
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CORPUKATE PROFITS AFTER TAXES®
CUMPUUNDLD ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL _ INIT] AL QUARTER . DOOL LARS
QUARTER ANNUAL RATES
4=F6 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 1-81 2-81

1-77 48,3 124.1
2=T1 31,6 16,7 118.6
3=T7_ 26.5 16,8 1648 123.3
4=T77__19.9 11.7 9.3 2.3 14,0
1=78 167 9.9 T.T 3.4 4.6 125.4
2=T8 2048 15,9 15,7 15,3 22,4 43.3 137.2
3=78 20,3 16,2 1641 15,9 20.8 29.9 17.7 142.9
4=T8 22,8 19,5 19.9 2046 25,6 33,6 29,0 41,3 _ o _ 155.8
1=79 23,0 20,1 20s6 21e2 25.4 313 275 32.7 24.6 164,06
2=79 2044 177 17.8 17,5 20,8 24,3 20.0 2G.7 11,6 0.0 N o _ 16406
3=T9 207 18.3 18.5 18.7 21.2 24.2 20,7 21.5 15.% 11.2 23.7 . _ _17M.6
4=T9 17,6 1542 15,0 4.8 16,5 18.3 145 13,9 5.0 2.9  4e4 =11.9 168.2
1-8¢ 19,2 17,0 17.1 17.1 18,9 20.8 17.9 17.9 13.7 11.1 1%5.1 11,0 39.8 182.9
2=8G  10eS 840 Ted 6.5 649 Te2Z  3e3 leb =440 =8+9 =11.6 20,3 ~24.1 ~58.8 1465
3-80 12.2 10.0 9.5  B8eY 945 10s0 6.8 5.5 1.2 =242 2.7 -8Bsb —T.l —24+3 391 159,
4=80 _ 12e3 10s2 98B 942 948 10,3  Tud  beb _ Zed =Gol 0.1 4.3 =2,3 =13.3 25.8 13.7 _164.3
1-81 12,3 10s% _ 9¢9 95 G0 10e5  Te9 720 3.7 led 1o =1e7 0.5 =T.5 21,2 13e1 12,5 169.2
2=yt Yol  Tel 6.5 5.9  bel 642 306 244 =0s8 =353 =3,7 =Te) —bs2 =13eb 4s2 5,3 =13+6 =33,7 152.7
3-81 Yol Ted 607 6ol beh 65  4sl 3.0 Usl =2.0 =243 5.l —hel 9.9 5.3 =1e8 —6.% =147 9.8 _156,3

4=T6 1=71 2=77 3~17 4~71 1-18 2-7¢ 3-78 4&=78 1-79 2-79 3-79 4-19 1-80 2-80 3-80 4-80 1-81 2-81

INITIAL QUARTER

* NATIONAL INCOME BASIES

PREPARED B8Y FEDERAL RESERVE BANK OF ST. LOVIS
DECEMBER 18, 1981

HISTORICAL SOURCES OF
NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

The National Income and Product Accounts of the United
States, 1929-76: Statistical lables, 1S now available from the
Superintendent of Documents, U.S. Government Printing Office,
Washington, D.C. 20402. (Stock number 003-010-00101-1, price
$10.00). National Income and Product Accounts, 1976-79 was
published Tn July 1981 as a Special Supplement to the Survey
(Stock number 003-010-721888-0, price $3.75). These
publications present the results of the comprehensive revision
of the national income and product accounts described in the
December 1980 Survey.

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.

19

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



.68

.64

.60

.52

.48

44

.40

1.36

.32

INVENTORIES COMPARED WITH MONTHLY SALES*

MANUFACTURING AND TRADE
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¥RATI0S BASED ON SEASONALLY ADJUSTED DATA.

SHADED AREAS REPRESENT PER!IODS OF BUSINESS RECESSIONS.

LATEST DATA PLOTTED: OCTOBER
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