_ NATIONAL €CONOMIC TRENDS

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

MONTH ENDING: December 31,1982 RELEASED: January 31, 1982

Economic activity recently has begun to reflect the slowing of monetary growth
(M1) from a 7.3 percent rate of advance over the four quarters of 1980 to a 5.0 percent
rate of increase in the year ending in the fourth quarter of 1981. The recession that
began in July 1981 has deepened, reflecting a continuation of the volatile pattern of
spending and output over the past two years. Preliminary estimates show that real GNP
declined at a 5.2 percent annual rate in the fourth quarter. Such a decline has been
exceeded in only four quarters since 1947, two in the 1957-58 recession, the first quarter
of 1975 and the second quarter of 1980.

Real final sales declined by $30.7 billion from the first to the fourth quarter of
1981. The sharpest declines in output were in real residential fixed investment ($11.5
billion), real durable goods expenditures ($13.8 billion) and net exports ($14.2 billion).
Real federal government purchases of goods and services rose $3.3 billion over the same
period. Inventories have not yet been adjusted downward in line with the decline in real
final sales. Inventory accumulation continued at an average of $11.4 billion (1972 prices)
during the last three quarters.

Economic activity has been extremely volatile since the end of 1979. The
current recession comes on the heels of the very sharp one-quarter expansion of real GNP
in the first quarter of this year. Prior to that expansion, the economy was recovering
from the shortest recession and the deepest one-quarter fall in real GNP since early in
this century. Spending and real output growth were as volatile in 1981 as in 1980. GNP
growth ranged from a 19.2 percent rate in the first quarter of 1981 to a 2.7 percent rate
in the last quarter of 1981. Since 1947, such a range during the four quarters of a
calendar year was exceeded only during the rapid recovery and expansion from the
recession trough in early 1958. Despite temporary surges in activity over the last two
years, real output was only 0.3 percent higher at the end of 1981 than at the end of 1979.

In December, 8.9 percent of the civilian labor force was unemployed, the
highest level since mid-1975. Over the last two years, unemployment has reflected the
volatile pattern of spending and output. From December 1979 to mid-1980, the
unemployment rate rose from 6.0 percent to 7.6 percent. Subsequently, the rate declined
to 7.3 percent in February 1981, rose to 7.6 percent in May, dropped to 7.0 percent last
July, then climbed sharply.

The rate of price increases has continued to slow recently, largely because the
effects of the 1979-80 energy price increases have dissipated and, to an extent, due to
the beginning of the adjustment to slower money stock growth. The GNP implicit price
deflator rose at an 8.6 percent rate over the year ending in the fourth quarter, sharply
below the 9.8 percent increase in the prior four quarters. Consumer and producer prices
have shown a more marked deceleration. The consumer price index rose at a 5.3 percent
rate from September to December and at an 8.9 percent rate for the year ending In
December. In the previous year, consumer prices rose 12.4 percent. Similarly, producer
prices have slowed from an 11.9 percent increase in the year ending in December 1980 to
7.0 percent in the year ending in December 1981. Over the final three months of 1981,
these prices slowed to a 5.4 percent rate of increase.
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CONSUMER PRICE INDEX FOR ALL URBAN CONSUMERS,
o1/, 4.V

SEASONALLY ADJUSTED
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PRODUCER PRICE INDEX, FINISHED CONSUMER FOODS - SEASONALLY ADJUSTED
UAL RATES OF CHANGE

INITIAL MONTH 1967 = 100
MONTH
S-BL  a-8C T-5C  8-8( 9-d0 1Q-80 11-80 12-80 1-f] 2-81 3-8} 4-B81 5-B) &-B1 7J-8)1 B-851 9-81 10-81 11-81
H=H0 7.0 232.1
_2-d0 2643 54,0 24046
B8 A1aZ 45,3 37.¢ 2470
9=80 2445 314G 20,8 0.5 24803
10-8G  21.1 25,0 16,6 F.5 Be5 250.0
11=6C 18,1 20,4 13,3 6.3 8.2 3.9 250,8
12-80 154 L6+92 106 4,8 493 202 Q.5 250.9
1-81 13.5 l4.4 8,9 4,0 3.4 1.8 0.7 1.0 251.1
2-B) 10,9 1le5  bah 240  Led ~Yeb =241 =3.3 =7,4 2495
3-81  llel 11.5  Tel 346 a9 heB  le3  1e6 1.9 1242 251.9
4={] 9092 1Gel2 Ga) LB 43 1e3 0.8 048 0e8 5,2 =le4 ¢31.6
981 9al 9.3 Saty 2ot 2ad 1.2 Qa8 0.9 La8 3.7 =0.2 1.0 251.8
_6=31 B8 Fel Sa.a 249 oS 1.8 laS 1.7 1.8 403 1.8 3.4 D+9 253.C
7-81 945 9.7 batr 4.2 440  3a5  3a4 3,9 443 649 5.6 8,0 11,7 17,9 25645
A-il Qa1 9.2 a4 6.) 249 3.5 Dah 3.8 4.2 643 5.1 6.8 8,9 1Q.4 3,3 25742
9-81 Ha2 8.3 a0 305 Ja3 2.8 2.7 320 3.2 449 3.7 4.7 5.1 5.6 0.0 -3.2 2565
10-81 N 2ab Sak Zal a8 Za4 2a2 244 2.6 3.9 2.7 304 440 3.5 -Q.9 -3,Q -2.8 0 255,9
11=a1 fed 0T 4.3 2.4 ai1aZ Ja5  laf 1aT 2.7 lab 2,1 2.2 145 =2.2 4,0 -~hka4 =5,9 2540
12=d1 haS bHal 4al ot _ lal lal a2 la6  1aT7. 246 lab 2.0 261 1.5 =145 =2,T =2,5 =2,3 la4 254.9
5-8G  o-8L T-8L B-8u 9-8¢ 10-8u 11-8G 12-80 1-81 2-81 3-81 4-81 5-81 -8l 7-81 8-81 9-81 10-81 11-81
INITIAL MONTH
PRUUUCER PRICE INDEX, FINISHED GOODS, EXCLUDING FOOUS ~ SEASONALLY ADJUSTED
COMPOUNDED ANNUAL KATES OF CHANGE
TERAINAL o _INITIAL MONTH - 1967 = 100
HONTH
S=hL  HoAC Togu  g-by 9-BC lu-gu L1=-60 12-8Q 1-8] 2-8]1 3-B8B] 4-8] 5-8} 6-8) 7-81 8-81 9-8) 10¢-8]1 1}-81
_6=80 1i.3 2475
I-80  12.5 13,9 e S o 250.2
8-80 11.4 11.4 9,4 25249
_9-8¢ 9.1 _H.3 WO 2.4 252.5
10-80 1C.¢ 9.6 ga2  T.9 ldes 25542
Ad=80 0 QUG 9.8 5,3 8.7 igaU Qyad ¢57,3
Az=8¢ Yed 9,0 B4y 1.8 9,7 7.8 5.3 258.4
_1=81  10s6 10,5 9.9  Ql.} 1Zed 1leb_12e2 19.7 26243
2=8%  Jled 11,0 JQ0.6 UCev AZeT b5 13s2 17.4 )5.1 265.4
3-81  lleo Llla6 Rle4 1leT 13+3 1343 14e¢ 1T+ 15.8 16+5 . 268.8
4-81 11e8 11a6  1le6 1Ze0 )4 l3a3 14eQ 16002 15,1 15.1 13,7 -4 § RN S
=81 11a5 11a? 11,0 11,2 1244 12a2 1245 14,0 12,6 1laB 945 5.4 (1249
6=8) 109 10.u lueo 10aT7 31la7 1led dlet 127 k1.3 1044  8e4 549 0.3 I _ 2T74e3
=81 Juez 10l Gad 9ed l0a0  luad 1043 11e0 946 845 646 4¢3 3.8 1e3 . L 2T4e6
H=g1 Gats G4 Gl Fac Qalt b 9.3 2.8 845 Tas 5.7 308 303 128 2.2 275.1
_9-4d} Yal Dal Sab et Fal_ b8 80 9.0 _T.1 .1 3+l 3e5 240 o9 262 262 ... 2156 _ __
1081 Qal Qals dal gl Zald  Ba8  Ba7  9ad Ta9  TaQ  SeT 42D . _4x3 348 beb 5.8 965 . . _ . 2177 ___
Al1=231) [°] 9.1 £a4d dali Fa3 Ha 9 Babh 9.2  Bal T4 a3 5,3 0.3 Sal 6.0 7.3 10,0 10,4 280,0
A2=al. . HBa%  BaB 0 Gab  wed . ha gab Babd o Ba? T.8 7.0 6.0 5.l S.l . 4.9 Se6 6.5 7.9 T4) 3.9 _ 28G9 __

S~8(  b=bC  T-8U B-tu 9-80 L0-89 11-80 12-80 1-81 2-81 3-81 4-81 5-861 4-&1 7-81 B8-81 9-81 10-51 11-61

INITIAL MONTH

T T PREPARED BY FEDERAL RESERVE BANK OF S1, LOUIS
JANUARY 1%5. 1982

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



INDUSTRIAL PRODUCTION

RATI0 SCALE RATIO0 SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
160 | 160
+0.72 4.0
155 Y. S 155
150 fﬁ.;i/ \\ //ﬁ X\ 150
145 145
-15.7%
A -/5. 9M \\'43-3
+18.2%
140 v 140
+5.24
135 [+2. 21 / v 1335
130 \\ /\/ 130
125 \\f/&./z 125
120 ‘ 120
-28.2% //
115 \V 115
110 \l 110
105 X—nRX LR 2 N N S —8-3—3-3% 105
. . . . . N . N .
KN 5 S S ¥ < S
Y& |3 & § & I YR Oy O§
O S N R S } } IS N 100
1974 1975 1976 1977 1978 1979 1980 1981 1982
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERI10DS INDICATED.
LATEST DATA PLOTTED: DECEMBER PREL IMINARY
PRFPARFN BY FEDERAL RESERVE BANK OF ST. LOUIS
INOUSTRIAL PRODUCTION
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH 1967 = 100
MONTH
£-80 &-8C 7-20 8-80 9-8C 10-80 11-80 12-89Q 1-81 2-81 3-8l 4-81 5-8) 6-81 7-8) 9-8] 9-9}1 10-8} 1]-81
6-80 -18.3 141 .4
7-80  ~13.7 =8.9 140.3
A=80 =444 da6 17.% 142.2
9-8Q lad 8.8 1849  20.2 144.4
10-80 447 11,6 1942 20.1 19,9 14606
11-80 2.1 13.8 003 21,2 21,7 2345 1492
12-80 B+C 13,1 18,2 18,3 177 16,6 191 150.4
_A=81  B8,0¢ 12.4 1be4 16,2 15.3 13.8 92 8.3 151.4
2-01 Te5 1122 1442 14900 127 11.0 12 Se7 322 151.8
3-81 10 10,2 12+9 1242 10.9 9,2 5,9 4,6 2.8 2.4 152.1
4=81 602 9.0 1102 10,4  Ged  Tah 4ok 3,0 1.3 Qo4 _=1s6 151.9
=81 a2  BaT_ 10,7 16,0 8.7 Ta2 447 3.7 246 244 244 645 15247
A=A 5.8 841 9.8 9.1 T.9 6.5 _4a3  3e4 244 2e2 20l 4.0 1e6 152.9
7-81 Ha0 8.1 9.1 9.0 1.9 6.7 4.8 4,0 3e3 2.4 3.6 Se4 448 8.1 153,9
A=fl  S.4 _ T.4 Aal Bal) 1.0 5.8 4,0 3.2 245 244 204 deb 224 228 =243 1236
9-81 4ol 5.2 Qa9 Gal 5.0 3.7 1.9 1ol Qe2 Q22 =0Q¢7 =045 =201 =3.4 -8,6 -14.6 151.6
10-81 2.6 4.1 5.0 4.2 _Dal 1.8 0,0 =1,0 =1.9 =246 =3,2 =3,5 =5,4 =7,1 =117 ~16,0 -17.4 1492
11=81 1 2.5 WA Lol lal  =0al =149 =2.9 =3,9 =4,7 =5,6 =6o1 =-8,1 =9,9 -13,9 -17,5 -18,9 =20.3 186: 4P
12=A1  =C.l 0.9 1.5  Qabr ~Hab  ~1.9 =3,7 4,7 =5.8 =67 =T.6 =8.4 =10,3 -12,2 -15,7 =18,8 =202 ~21.5 =226 _143,3p
5-8L 6-8C 7-8( &-8U 9-8u 10-80 11-80 12-80 1-81 2-81 3-81 4-81 5-81 6-81 7-81 8-81 9-81 10-81 11-81

INITIAL MONTH

P~ PRELIMINARY

PREPARED BY
JAMUARY
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RATI0 SCALE MONTHLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2.7 2.7
2.6 8. 70 E -6
2.5 /'\/72;492!_c45
2.4 13 6717 2.4
2.3 2 2.3
+5.97 .7
2.2 2.2
2.1 “12 37 e 2.1
2.0 L a 2.0
1.9 F / 1.9
#1327
1.8 = 1.8
1.7 - 1.7
A
1.6 / .6
R
P
1.5 +/09/,V 1.5
b4 pd 1.4
1.3 - .3
+7. 87 J—/
1.2 = 1.2
[ 1.1
N “ N NS Q S ~ .
oY 2 N R ?s_; s s )
¥ « G < ¥ « <
3 % § § I 3 3 &
oot ) f t ISR
1974 1975 18976 1977 1978 1979 1980 1981 1982
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PER1QDS INDICATED.
LATEST DATA PLOTTED: DECEMBER PREL IMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
PERSONAL INCOME
COMPOUNUED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL . o __ _INITIAL MONTH ___DOLLARS
MONTH ANNUAL RATES
5-80  6-80 7-80 8-8G 9-80 10-80 11-80 1260 1-81 2-61 3-81 4—81 5-81 6-81 7-61 8-81 9-81 10-81 11-81
6-80 7.6 i . o o 241271
7-80___14.1 21,0 R o - 2,161.2
8-80  12.9 15.7 10.6 2,179.4
9-80 13.6 15.6 13,0 15.5 292057
10-80 14.2 15,9 16,2 16.1 16.7 2,23443
11-80 14,0 15.4 14.0 15.1 15.0 13.3 2,257.6
1280 13,5 14.6 13.3 14,0 13.5 11.9 10.6 2427646
1-61 13,5 16.4 13,3 13.9 13.5 12.4 12.0 13.5 2,300.7
2-81  13.1 13.8 12,8 13,1 12.7 117 11.2 11.5 9.5 2+318.2
3-81 13,0 13.6 12.7 13.0 12.6 11.6 11.4 11.7 10.8 12,1 24340.4
4=81 12,4 12.9 12,1 12.2 11.8 _11.0 10.5 10.5 9.6 9.6 Tl o 24353.8
5-81 12.0 12,4 11.6 11,7 11.2 10.4 10,0 9.8 9.0 8.8 __Tel 7.2 2,367.4
6~81 11,7 12.1 11.3 1le4 10.9 10s2 9.8 9.7 8,9 8.8 7.7 8.0 8.9 B 2,384.3
7-81 _ 12.2 12.6 11.9 1241 11,7 11.2 10,9 _ 11.0 10.6 10.8 10.4 11.6 13.9 19.0 _ 2441942
6-6)  1ce3 12.6 12,0 12.3 33.8 11.3 J1.1 11.2 10.9 33.) 10.9 1.9 13.5 15.8 12.7 2944324
9-61_ 1201 1244 11,8 11.9 11.6___11.2 11.0__11.0_ 10.7 10.9 10,7 11.5 12.6 13.8 11.3 9.8 2446246
10-81  ile7 12,0 11,4 _1l.5 112 10,7 10,5 10.5 10e1 10.2_ 9.9 10e4 11.1 11eb 943 _ T46 5S4 2,473.5
11-81  ils® 11e7 1lel A1eZ 1049 10+4 1042 1002 9.8 929 9.6 9.9 10.4 10.7 8.7  Toh 632 ) 2348746
1281 1009 _11e1 10,6 10.6 10.3 9.8 9.6 9.5 9.1 9,) _8.T 8.9 9.2 9.2 _Teh 6ol 4.9 _ _be6b 2.2  2,492.1P
5-80 6-80 7-80 8-80 Y-80 10-60 11-80 12-80 1-81 2-81 3-81 4-81 5-61 6-81 7-81 8-81 9-61 10-81 11-81

P~ PRELIMINARY

Digitized for FRASER
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RETAIL SALES

RATIO SCALE RATIO SCALE

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS

95 T 35

90 T 30
. . 87.5

85 — g 85

// -0. 1%

80 wji/v 80
e 75

& P / -/14.07

70 70

65 65

60 60

5SS 55

50 7 50

+6.0¢ W

45 KK 45

4 40

05 ? ® 58 s s

3 3 & 2y |1y &
35 4 4 s 4 4 4 35
1974 1975 1976 1977 1978 1979 1980 1981 1982

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

LATEST DATA PLOTTED: NOVEMBER, DECEMBER ADVANCE ESTIMATE

PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS

RETAIL SALES
R : - . COMPOUMDED ANNUAL RATES OF CHANGE

TERMINAL e o INITIAL MONMTH . . o MILLIONS
MONTH DOLLARS
6=80 3.8 711843
7-80 31.2 286 _ 792491
B=80 21.9 16.3 5,2 19.829
=80 19.5_ 15,1 8.8 12.6 80,020
10-80 18.% 1%.0 10,8 13.7 14.8 8112552
. J1=BQ 18,7 15,8 12.9 15.5 17.1  1%9.4% 82:769
— 12-80 17.4% 14,9 12,3 14.2 14.8 14.7 10.3 83,443
e k=81 1943 17.4% 15,6 17.8 191 20.6 21.2 233.2 852463
2-81 195 17,8 16,3 18.3 19.:4 2046 21.0 26,8 20.6 86,810
——3=81 18,6 17.1 15.7 17.3 18,1 18,8 18,6 21.5 16,0 11.6 87,608
e 4TBl 1403 12,5 10,8 11.5 1l.b 10.8 9.2 8.9 1.8 -—6.4 =21.5 85,855
5-81 12.5_ 10.8 9.1 9.6 9.2 Y 6o a0 0.1 =5,9 =13.6 4,8 85,501
— __&=81 13.8 12,3 10.9 11.5_ _11.3 10.9 9.8 9.7 S5a5 2.0 -1.0 11.2 29.9 872384
1=A1 127 1142 9.9 10,3 10.1 9.6 _ B.&  Ba2 4.5 1.5 0.9 7.l 13,7 0.5 87,350
B=R1 1341 11.7 10.5 1140 108 10.4 9.5 9.& 6ad 401 2.7 9.9 15.3 f.6 18.4 88,591
9—=81 J2.3 11.0 9.9 10.2 10.0 9ab_ 8.7 _ 8.5 5.1 3.8 2.5 8.1 11.6 ba2 ?.6 ) 8- 88,699
10=-81 9.7 Bat  T.2 7.3 6.9 bad 5.1 _4ab 1.9 =0.3 =-1.8 1.9 3.3 =2.% =3,1 =12.4 =24.4 864660
11-81 Qabe  Bak T2 Ta4 7.0 6.8 5.4 5.0 2.% 0.7 0.6 2.8 4.1 =0oh Q.4 ~£,0 9.9 B2 87.233P
12=81 9.4 Bal 1.0 1.2 [-9%:] -9 | 9.3 4.9 2.7 1a0 0.1 3.0 4.l 2 Qub 0.5 3,5 5.1 ba3 423 = 87,%1)F

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

INITIAL MONTH

P= PRELIMINARY
= ESTIMATED

PREPARED BY FEDERAL RESERVE BAMK OF ST. LOUIS
JANUARY t4. 1982

Digitized for FRASER
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HOURLY COMPENSATION,

PRIVATE BUSINESS SECTOR
COMPOUNDED ANMUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1977 = 100
QUARTER
4=T6 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 2-81
1-77 6.9 o . 97.1
2-T1 7.2 1.6 . 98.9
3-77 7.6 8.0 8.3 100.9
4=T7 Te& T.6 T.6 6.9 102.6
1-78 7.9 8.1 8.3 8.3 9.7 105.0
2-75 7.9 8.2 8.3 8.3 9.0 8.2 107.1
3-78 8e1 8.3 B.4 8.4 8.9  B.6 8.9 109.4
4—78 8.2  B.4  B.O6 8.6 9.1 849 9.2 9.5 111.9
1-79 8.6 8.8 9.0 9.1 9.6 9.5 10,0 10.5 11.6 115.0
2-79 8.9 9.1 9.3 9.4 9.8 9.9 10.3 10.7 11.4 11.2 118.1
3-79 8.9 9.1 9.3 9.4 9.7 9.7 10.0 10.3 10.6 10.2 9.1 120.7
“-T9 Be9 9.0 9.2 9.3 9.6 9.6 9.8 10.0 10.1 9.6 8.8 845 123.2
1-8C 9.0 92 9.3 Gl 9.7 9.7 9.9 10.1 10.2 9e9 95 9.7 10.8 1264
2-80 9.2 944 946 9.7 100 10.0 10.2 10.4 10.6 10.4 10.2 10.5 11.5 12.2 130,1
3-80 9e3 9.4 946 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 9.2 9.4 9.5 9.6 9.8 9.8 10.0 101 10.2 10.0 9.8 10.0 10.3 10.1 9.1 8,7 13%.9
1-81 o4 9e5 9.6 9.7 10.0 10.0 10.1 10.3  10.4 10.2 10.1 10.2 106 10.5 10,0 10+2 11e7 139.7
2-81 Ye4 9.6 9.7 9.8 10,0 10,0 10.2 10.3 10.4 10.2 10.1 10.3 1045 10.5 10.1 10.2 11.0 10.4 143.2
3-81 Yeh 9.6 9.7 9.8 9.9 10.0 10.1 10.2 10.3 10.1 10.0 10.1 10.4 103 9.9 10,0 10.4 9.8 9.2 146.4
T=T6 1=TT 2=7T7 3=77 &=TF 1=18 2=T6 3-18 &4=T8 1<19 2=79 379 4=F% 180 2-80 3-80 4-80 1-81 2-81
TRITTAL QUARTER
OUTPUT PER HOUR OF ALL PERSONS, PRIVATE BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE .
TEKMINAL INITIAL QUARTER 1977 = 100
QUARTER
4=76 1=77 2=T7 3-77 4=71 1~76 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 5.8 L 99.5
2-77 2.7 =044 99.4
3-77 3.5 2.4 5.3 100.7
=77 241 0.9 1.6 =2.0 100.2
1-78 1.2 0.1 0.3 =2.2 -2.4 . 9%9.6
2-78 1.2 0.3 0.5 =1.1 =0.6 1.2 99.9
3-78 1ol 0.3 0.5 =0.7 —0.3 0.8 V.4 100,0
4=T8 Cev 0.2 0e3 —0es6 —0.3 Oet Ve 0 =0.4 9.9
1-7v 0.7 0.1 Oe2 =0.7 =0.4 (79 ~0.3 -0.6 =0.8 99.7
2-7y Ueb  Uul 0.2 —Ueb =043  Gul =0.2 =0.4 =0.4 0.0 99.7
3-79 0u5 =00 0.0 =046 =05 =0el =Gob  =0s6 ~0.7 =0sb6 ~1.2 99.4
4=79 0s3 =041 =0.1 ~0.7 —0s6 =043 =0.5 —0.7 =08 =0.8 ~1.2 =-1.2 99.1
1-80 Uk 0.0 0.0 —0.5 =043 =0.1 =042 =0s3 =~0,3 =0,2 =0.3 0,2 1.6 i 99,5
2-80 Vo3 =Usl Vel =0s6 =0.4 “0e2 “0Veé =0.5 =045 =0.5 0.6 =0.4 0.0 -1.6 99.1
3~80 Ush =00 0.0 =0.4  —0s3 =0s1 =0.2 =0e3 =0.3 =0s2 0.2 0.0 0Ocb =0.2 1.2 9944
4-80 Ue3 =0el ~Usl =045 044 =062 =0e3 =004 -0.4 =0.3 =0.4 0.2 0.0 =0,5 0.0 -1.2 99.1
1-81 Oub 0.2 0.2 ~0.1 0,0 642 0.1  0Oel 042 0.3 0,3 0.6 1.0 0.8 1.6 1.8 4.9 100,3
2-81 0e7 0.6 0u4 0.1 0.3 0u5  0sh 0.4 0.5  0eb 0.7 1.0 1.3 1.3 2.0 2.3 4.1 3.2 101.1
3-81 0e6 043  0u6 04U 0,2  0e4 0643 0.3 044 0.5 0.5 048 10 069 145 1.5 2.4  1e2 =0.8 100.9
Z=7% I-TT 2-TT 3-717T 477 =78 2-T8 3-718 4-T8 1-T9 2-79 3-79 -1 1-60 2-80 3-80 4-60 1-61 2-81

INITIAL QUARTER
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RATIO SCALE
1977=100 SEASONALLY ADJUSTED 1977=100
170 7 7 7 170
o h o
150 |5 ——=> B__® =150
13 13 KK -
: S ': Y 9. 7r / 145.1
130 {3 § §—% 130
///
110 10
P s 00 1
#1312 1) d/ /
90 UNIT LABOR COSTS —————:::::;;'
»8.51 200
& -2. 21
o0 0/ S 1IN O IT 180
—
70 L ]
160 7 7 " 160
-~
140 R 8_r {1/ 140
5 E 5‘ E »9. 9r 6.4
b t b
120 |3 —=> - = 120
00 +8. 37 / 00
] =
v5. 61 y
- = HOURLY
8O [=+7. 47 COMPENSAT I ON
= | )
0 orn. 78 oy / 145
50 1 Y
125 OETPUT PER HOUR 125
[ OF ALL PERSONS
0. 27
»1. 97
105 »8. 41 T 105
I f00.9
N ————
85 |2 -1 7x bt—r N §—1 85
S LR S §
3 5 02 N 2
65 + 4 t 165
1973 1974 1975 18976 1977 1978 1979 1980 1981
SOURCE: U.S. DEPARTMENT Of LABOR
PERCENTAGES ARE ANMUAL RATES OF CHANGE FOR PERIODS INDICATED
LATEST DATA PLOTTED: 3RD OUARTER
PREPARED BY FEOERAL RESERVE BANK OFf $T. LOUIS
UNIT LABUR COSTS, PRIVATE BUSINESS SECTOR
o COMPOUNDED ANNUAL RATES OF CHANGE - o ) o . -
TERMINAL INITIAL QUARTER o ) 1977 = 100
QUARTEK
4=T6 1=77 2=77 3=7T7 4&-~T1 1-78 2-78 3-78 4«=T78 1-79 =79 3-79 4&-T9 1-60 2-80 3-30 4-80 1-81 2-81
1-77 1.2 o B S 97.7
2=77 4,4 Te6 R . _99.5
3=77 3.9 5.2 2.8 100.2
4=77 5l 6.5 5,9 9.1 _ e 102.4
1-7s 6.5 T.9 8.0 lu.b 1242 e e 105.4
2-7¢ 607 T8 T8 9.6 9.8 T.4 107.3
3~7¢ ey 7.8 7.9 9.z el 7.7 8.l . _ o s 109.4
4=16 7e3 5.2 8.3 veh 9.5 Beb Yol 10.2 e . ~ 112,11
1-79 TeB bl 8.8 9% 1040 9.5 10.2 11.3 12.3 115.4
2-19 6.2 9.0 9.1 1uel 1042 9.8 1ued 11.2 11.7 1142 - L ~118.5
3-79 8.3  vol 9.2 10.1  10.2 9.4 10.4 11,0 11.2 10,7 10.2 N o . . o 121.4
4=79 Beb 9 e Ye3 1041 10.2 Y9 10.3 10.8 10.9 10.4 10.0 9.9 124.3
1-8¢ 6.5  9.)l 9.3 9.9 1040 9.5 10.1 10.5 10.5 10.1 9,7 9.4 9.0 _127.0
2-8¢ B.9 9.5 9.7 10es 16.5  10.3  10.6 11.0 11.1 10.9 10.8 11.0  11.6 14,2 o 131.3
3-ul Be9 Yoty P06 107 104 10.3 10.3 10.4 11.2 8.2 133.9
4=8U oy Yab Je0 1043 10,2 10.2 10.2 10.6 8.9 9.6 N _137.0
1-61 Beb 9.3 9.4 9e9 9T 9T 9.6 Y8 8.3  Bek 7.2 139.4
281 BeT vel Ye2 9.8 9e 5 9.3 9.2 9.1 9.1 7.8 Te7 6.8 6e5 l4l.6
3-91 Be & Y.L 9.3 9.7 9.7 946 9.7 9.9 9.8 9.6 9.4 9.3 9.2 9.3 8.3  B.4  B.U 8.3 10.3 145. 1
“=T6 1-771 =17 3=17 &=TT 1-T8 2-18 3~18 4-T8 1-19 2-19 319 4-79 1-80 2-80 3-80 &-80 1-81 2-81 -

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
NOVEMBER 25, 1981
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GROSS NATIONAL PRODUCT IN CURRENT OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

SILLUIONS OF
TeAMINAL INITIAL QUARTER OOLLARS
T QUARTER
R 1-77 2=77 3=77 4-T77 1-T8 2-~78 3-78 4~78 1-79 2-79 3~T79 4~79 1-60 2-60 3~80 4-80 1-81 2-81 3-81
<=~T7 12.9% 19893.9
.- 12.5 12.5 1:950.4
__«n 11.0 10.3 8.1 14988.6
_ .- 10.5 9.9 8.6 9.1 2,032.4
278 12,4 12.4 12.4 14.7 20.5 20129.6
2-78 12.4 12.3 12.3 13.8 16.2 11.9 29190.5
4~78 12.8 12.9 13.0 14.2 16.0 13.8 15,7 2¢271.9
1-79 12.8 12.9 12.9 13.9 15.2 13.4 14.2 12.7 2¢340.6
2-719 12,0 12.0 11.9 12.6 13.3 11.5 11.4 9.2 5.9 243M. 6
3-19 12.0 12.0 11.9 12.5 13.1 11,6 11..6 10.2 9.0 12.2 294441
“~T9 11.8 11.7 1l.6 12.0 12,5 11.2 11.0 9.9 9.0 10.5 8.8 20496.3
1-80 11.8 11,8 11.7 12.1 12.5 11.4 11.3 10.4 9.9 11.2 10.7 12.6 295N.7
2-80 10.8 10.6 10.5 10.7 10.9 9.7 94 84 T.6 8.0 6.6 5.6 -1l.1 29564.8
3-80 10.8 10.7 10.6 10.8 11.0 10.0 9.7 8.9 8.3 8.8 T.9 Teb 5.2 11.8 29637.3
4—80 11.1 11.0 10.9 11.1 11.3 10.5 10.3 96 942 9.8 %.3 94 8.3 13.3 14.9 29730, 6
1-81 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 29853.0
2=-81 11.2 11.t 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 29885.8
3-81 11.2 11.1 1.0 11.2 11.4 10.7 10.6 10.2 9.9 10,4 10.1 10.3 10.0 12.3 12.4 11.6 8.0 11.4 29965.0
4-81 10.7 10.6 10.5 10.7 10,8 10.1 10.0 9.5 9.2 9.6 9.3 9.3 8.9 10.6 10.4 9.3 62 7.0 2.7 23984.9P
1-77 2-77 3=17 &=T7T 1-18 2-78 3=T8 +-78 1-79 2-79 3~79 4-79 1-80 2~60 3-80 4-80 1-61 2-81 3-81
INITIAL QUARTER
P- IMINARY
GROSS NATIONAL PRODUCT IM 1972 DOLLARS
COMPOUNDED ANMUAL RATES OF CHANGE
BILLIONS OF
TERMINAL INITIAL QUARTER OOLLARS
QUARTER ANNUAL RATES
1=77 2=77 3~77 4~77 1-78 2-78 3-78 4-78 1-79 2-T9 3~-79 4~79 1-60 2-80 3-80 4-80 1-81 2-61 3-81
2=-17 5.3 1¢363.4
3-M 6.0 6.7 19385.8
4-17 4.5 4.2 1.7 14391.5
1-78 402 3.8 2.4 3.1 1,402.3
2-T8 5.1 5.1 4.5 6.0 9.0 1,432.8
3-78 4.9 4.9 Aok 5.3 b4 3.9 19446.7
4~T8 5.0 4.9 4.6 5.3 6.1 4.7 5.4 194665.8
1-79 4.9 4.8 4.5 5.1 5.5 4ob 46 3.9 1e4M.9
2=719 4.1 4.0 3.6 3.9 4.0 2.8 2.5 1.0 -1.7 1e473.4
3-719 4.1 4.0 3.6 3.9 4.0 3.1 2.9 2.0 1.1 4.1 1,4088.2
4-19 3.8 3.6 3.3 3.5 3.6 2.7 2.4 1.7 1.0 2.3 0.6 14490.6
1~80 3.7 3.6 3.3 3.5 3.5 2.7 2.5 2.0 1.5 2.6 1.8 3.1 1,501.9
2-80 2.6 244 2.0 2.0 1.9 1.1 0.7 =0e)l 09 —0.T =2.2 =3.6 -9.9 19463.3
____ 380 246 2.4 2,0 2.1 2.0 1.2 09 0.2 =04 =0s1 =1el1 =1.7 =4.0 2.4 1y47.9
4—80 2.7 2.5 242 2.2 2.1 1.5 1.2 0.7 0.2 0.6 0.1 =0.3 =1.4 3.1 3.8 19485.6
1-81 3.0 2.9 2.6 2.7 246 2.1 1.9 1.9 1.2 1.7 1.3 14 1.0 4.9 6.1 8.6 19516.4
2-81 248 2.6 243 2.4 243 1.8 leb6 1.2 0.9 1.2 0.8 0.9 0.5 3.2 3.5 3.4 -l.6 19510.4
3-61 2.7 2.5 243 2.3 242 1.7 1.6 1.2 1.0 1.3 0.9 1.0 0.6 2.9 3.0 2e7 =001 ) %3 15515,.8
4~8l 22 2.1 1.8 1.8 1.7 1.2 1.0 0.7 O. 4 0.6 0.2 0.2 =0.2 1.9 1.3 0?7 ~1,8 =«2.0 =-5.2 19495.6P
1-TT 2-T7T 3~T1T 4~TT 1-T8 2-718 3-78 A-16 1-79 2-79 3~T9 4-T9 1-80 2-60 360 4-60 1-61 2-61 3-61

INITIAL QUARTER

P~ PRELIMINARY

Digitized for FRASER

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

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATI0O SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
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LATEST DATA PLOTTED:

4TH QUARTER PREL IMINARY

PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS

IMPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PRODUCT
COMPOUMDED ANNUAL RATES OF CHANGE

TERMINAL _ INIVIAL QUARTER 1972 = 100
QUARTER
1-77  2-T77 3~77 4-77 1-7 2-78 3-78 4~78 1-79 2-79 3~79 4-79 1-80 2-80 3-60 4-80 1-81 2-81 3-81
2-77 6.8 138.91
3-17 6.1 5.4 140.75
4-77 ba2 5.8 6.3 142.91
1-78 6.1 5.8 6.0 5.8 144,93
2-78 7.0 7.0 7.5 8.2 10.6 148.63
3-78 7.1 7.1 T.6 8.0 9.2 T.7 151.42
4-T8 7.5 7.6 8.0 8.5 9.4 8.7 9.8 154.99
1-79 T.6 T.7 8.1 B.4 9.1 8.6 9.1 8.4 158.16
2-79 7.6 T.7 8.0 8.3 8.9 8.4 8.7 8.1 7.8 161.17
3-m T 6 T.7 8.0 8.3 8.7 8.3 8.5 8.0 7.8 7.8 164.23
4~-T9 7.7 7.8 8.0 8.3 8.6 8.3 8.4 8.1 7.9 8.0 8.1 167.47
1-80 1.8 7.9 8.2 B.4 8.7 8.4 8.5 8.3 8.3 8.4 8.7 9.3 171.23
2-80 8.0 8.1 8.3 8.5 8.8 8.6 8.7 8.5 8.6 8.8 ?.1 9.5 9.8 175.28
3-80 8.1 8.1 8.4 8.6 8.9 8.7 8.8 8.6 8.7 8.8 9.1 9.4 9.5 9.2 179.18
4-80 8.2 8.3 8.6 8.8 9.0 8.9 9.0 8.9 9.0 9.2 9.4 9.8 9.9 10.0 10.7 183.81
1-81 8.3 84 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 8.2 8.3 8.5 8.7 8.9 8.7 8.8 8.7 8.8 8.9 2.0 9.2 9.2 9.0 8.9 8.0 bo 4 191.06
3-81 8.3 Bo4 8.6 8.7 8.9 8.8 8.9 8.8 8.9 9.0 9.1 9.3 9.3 9.2 9.2 8.6 8.1 9.9 195.61
4=81 8.3 Be4 8.6 8.7 8.9 8.8 8.9 8.8 8.8 8.9 .1 9.2 9.1 9.0 9.0 8.6 8.2 9.1 8.4 199.58°P
1-77 2-77 3-7T7 &-77 1-T8 2-718 3-78 4-76 1-7T9 2-79 3~79 4-T9 1-60 2-60 3-80 4-80 1-81 2-81 3-81

INITIAL QUARTER

P~ PRELIMINARY

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

14

PREPARED BY FEDERAL RESERVE BAMK OF ST. LOUIS

JANUARY 20, 1982



PER SOMAL CONSUMPTION EXPEMDITURES IN CURRENT OOLLARS
COMPOUNOED ANMUAL RATES OF CHAMNGE

SICLIONS OF
TERMINAL INITIAL QUARTER OOLLARS
QUARTER L
1-77 2-77 3~T71 4~77 1-T8 2-78 3-78 4-78 1-79 2-79 379 4-79 1-60 2-60 360 4-80 1-81 2-81 3-61
2-1 7.9 19186.2
3-77 9.4 10.9 152174
4~7T7 10,5 11.8 12.8 10254.5
1-78 9.8 10.5 10.3 7.8 14278.3
2-T8  11.3 12.1 12.5 12.4 17.2 14330.1
3=T8 115 12.2 12.5 12.4 14.83 12.5 11369.9
4=T8  11.9 12.6 12.9 12.9 14.7 13.4 14.3 19416.6
1=79  11.8 12.3 1246 12.5 13.8 12.6 12.7 11.0 Io454.1
2-79 11,2 11.6 11.7 11.5 12.3 1l.1 10.7 8.9 6.7 19478.0
3-79  11e5 11.9 12.1 12.0 12.7 11.8 11.6 10.7 10.6 14.6 1s52%.1
4=T9 1148 12.2 1244 1243 13,0 123 12.2 11.7 11.9 146 147 158243
1-80 11,9 12.3 12.4 12.4 13,0 12.4 123 11.9 12.2 14,0 13.8 12.9 1631.0
2-80  10.9 11.1 11.1 11.0 11.3 10.6 103 9.7 9.4 10.1 8.6 5.7 =-1.0 19626.8
3-80 11.1 113 11e4 11.3 11.6 11,0 108 10¢3 10.2 10.9 10.0 8.5 644 1443 1,682.2
4=80 115 11.8 11.8 11.8 12.1 11e6 11.5 11.2 11,2 12.0 115 10,7 9.9 15.9 17.4 1,751.0
1-81 117 11.9 12.0 11.9 12.3 11.9 11.8 11.5 11.6 12.3 1.9 1l.4 11.0 15.3 15.8 14,2 14610.1
2-81 1142 11.4 11,5 11e4 117 11.2 11,1 10.8 10.7 1162 10+8 10e1 9.6 12,4 11.8 9.1 4,3 1,829.1
3-81  11.3 11.5 11.5 11¢5 11.7 11e3 11e2 109 10.9 1leé 11.0 10.5 10.1 12.5 12,0 10.2 8.3 12.5 1,883.9
4=81  11.0 11.2 11.2 11.1 11.3 10.9 10.8 10.5 10.4 10,8 10.4 9.9 9.4 11.3 10.7 9.1 T 9.0 5.5 1,909.5P
1=TT 2=T1T 3=T7 4-77 1-T8 2-718 3-78 4-18 1-19 2-79 3~79 4-79 1-80 2-80 380 4-80 1-81 2-81 3-61
INITIAL QUARTER
P— PRELIMINARY
PERSONAL CONSUMPTION EXPENDITURES IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER L
1-77 2-77 377 4~77 1-78_ 2-78 3-78 4=78 1-79 2-79 379 479 1-60 2-60 3-80 4-80 1-81 2-81 3-61
2-11 1.9 856.0
3-77 3.4 4.9 866.4
4=T7 4.6 6.0 7.1 88143
1-78 3.8 4.4 hed 1.3 864.1
2-78 45 5.2 5.3 4.4 T 900.6
3-78 406 5.1 5.2 45 6.2 4.8 911.2
4-78 4.7 5.2 5.2 4.8 6.0 5.1 5.5 923 .4
1-79 402 4.6 45 4.0 4T 3.7 3.2 0.9 92%.5
2-1 306 348 3.7 3.1 3.5 2.5 1.7 -0.1 -1.2 922.8
3-19 37 349 3.8 3.3 3.7 2.9 2.4 led 1T 4.7 933.4
4=T79 307 3.9 3.8 3.4 3.7 3,0 2.7 2.0 2.3 4ud 3.6 941.6
1-80 3¢5 3.6 3.5 3.1 3.3 2.7 243 1.7 1.9 3.0 2.2 0.8 943.4
2-80 2.4 2.4 242 1T 18 1.0 0.5 =03 0.5 =~0.4 =~2.0 —4.7 =9.8 919.3
3-80 206 2.6 2.4 2.0 2,1 1.5  lel  0e5 _0u4  0sT 0.3 =1.5 =2.T 5.1 930.8
4~80 209 209 2.8 2% 245 2.0 147 1e3  1e3  1eT_ del 046 0.5 601 Tl 946.8
1-81 300 3¢l 3.0 247 248 244  2e1 1.8 1.9 2.3 149 146 1e8 6.0 6.4 5.8 960.2
2-81 2,7 248 206 2e3 244 2.0  1eT  le4  deé 1T _1e3 1.0 1.0 3.9 3.5 1.8 -2.1 955.1
3-81 208 208 2.7 244 2.5 241 149 1e5  1ab6__1e9 16 143  1eh 3.8 3.4  2¢3 0.5 3.3 962.8
___4-81 205 2.5 2.4 2.1 242 168 106 1e2  1e3  1e5 162  0e9 0.9 2.8 2.4 162 0e3 0e¥ -1.9  958,3P
T IS 2=77 377 411 1-T8 2<78 3-18  4-78  1-19 2-79 379 4~T9 1-60 2-80 3-60 4-80 1-81 2-81 3-81

INITIAL QUARTER
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6ROSS PRIVATE DOMESTIC INVESTMENY IN CURRENT OCLLARS
COMPOUNDED ANMUAL RATES OF CHANGE

BILLIGNS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER A
=77 2-77 377 4&-T77_1-T8 2-78 3-78 4~78 1-T9 2-79 379 4~79 1-60 2-80 380 4-80 1-~-81 2-81 3-81
2=TT  29.4 318.7
=TT 25.9 22.5 335.3
c=77 _ 17.0 11.3 1.1 336.2
1-78  17.4 13.6 9.4 18.4 350.7
2=T8  20.6 18,5 17.2 26.2 34.5 377.7
3-78  17.5 15.2 13.5 17.9 17.7 2.9 380.4
4-78 16,9 14.9 13.5 16,8 16.2 8.0 13.5 392.6
1-79 16,9 15.2 14.0 16.8 16.4 10.9 152 17.0 408.3
2=T9 16,7 15.2 14.2 1646 1622 12.0 153 162 15.4 423.2
3-T9  14.8 13.3 12,1 13.8 13.1 9.2 10.9 10.0 6.7 <~l.4 421.7
4=T9  12.2 10,6 9.4 10.4 9.3 5.6 6.2  4eh 0.6 =641 -10.6 410.0
1-80  11.6 101 9.0 9.9 8.9 5.6  6el 4.7 1.8 -—2.4 =2.9 5.6 415.6
2-80 Be6  TeO ST 6.2 4.9 1T 1e6 =0.3 3.4 =T.6 9,6 =9.1 -21.7 390.9
3-80 609 5.3 440 4,3 2.9 —0cl =0c4 =2,3 5.2 =B+8 =10.6 =10.6 =17.7 -13.4 377.1
4-80 Ta9 6.5 5.4 5.8 4.7 241 2.0 0.6 =15 =41l 4.6 =3.0 5.7 3.5 23.7 397.7
1-81 10,0 8.8  Ta9 Bebh  Teb 5.5 5.7 449 3.5 1.9 2.4 5.3 5.2 16.1 344 45,9 437.1
2-81 10,6 9.5 8.7 9.3 8.6 6T T.0  beh 5.3  4dl  4e9  T.8 8.2 17.3 29.8 33.0 21.2 458.6
3=81  10.2 9.2  Beh  Be9  Be3 6.5 648 602 52 4l 4.8 Te2 TS 14e5 22.8 22.5 12.2 3.9 463.0
4=81 BeT  Tab 648  Te2 6.5  4eT 48 442 3.1  1e9 23 4.0 3.8 8.8 13.9 11e5 2.0 ~6.4 -15.7 443,.6P
1-77 2-71 3-77 4-717 1-78 2-i8 3-18 4-18 1-79 2-19 3-79 4&=-719 1-60 2-80 3-80 4-80 1-81 2~81 3-81
INITIAL QUARTER
P~ PRELIMINARY
GROSS PRIVATE DOME STIC INVESTMENT IN 1972 DOLLARS
COMPOUNDED ANMUAL RATES OF CHANGE
BILLTONS OF
TERMINAL IMITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
1-77  2=77 3~77 4-77 1~78 2-78 3-78 4=~78 1-79 2-79 3~79 4~T79 1-80 2~80 360 4-80 1-61 2-81 3-81
-1 22.1 213.7
3-77  17.7 13.6 220.6
4=T77 BT 2.6 -T2 21645
1-7T8 10,6 7.0 3.9 16.4 22449
278 115 9.0 7.5 15.7 15.0 232.9
3~78 Be4h 5.8 3.9 B.0 4.0 =6.0 229.3
4=78 TeB 5.6 440 Tel  4sd  =0.9  4e4 231.8
1-79 8el 6.3 5.1 TeB 5.7 2.8 Te5 10.6 237.7
2-19 Teh 5.7  4e6 6T 4.9 2.5 5.5 6.0 17 238.7
3-719 5¢5 3.8 2.7 4e2 2.3 =01 1ok 0.5 —4.2 =9.8 23246
4=79 362 1o 0.2 1el ~0s9 =3.3 =27 4.4 —9,0 -13.9 ~17.8 221.5
1-80 2eh 0.8 04 Oebh =15 =3.6 ~3.2 =47 —8¢2 -11.2 -11.9 5.7 218.3
2-80  =0e4 =2.1 -=3.4 =3.0 =5.0 =T7.2 =Teé =92 ~12.7 ~16.0 -18.0 ~18.1 -28.8 200.5
3-80 =lel =2.7 4.0 =37 =5,5 =T7.5 =77 ~9.3 ~12.3 ~14.8 -16,0 -15.5 -20.0 =10.0 19%.3
4=80 —0e4 ~1e8 =2,9 ~2.5 -4, -5,8 ~5,8 =7.0 -9.3 -11.0 ~11.2 -9.5 -10.7 0.0 11,1 200.5
1-81 1,0 =0.3 =142 =07 =2,0 =3.4 =3,2 4.0 =5.6 6T =b6e1 =3.6 3.1 T4 17.4 24.1 211.6
2-81 168 0.7 —0el  Oed =0.7 =19 -1.5 =~2.1 =3.4 =41 =3.2 =0.5 0.5 9.6 17,0 20.1 16.2 219.7
3-81 1.9 0.8 0ol 0s6 =0ch =15 =141 <=1e6 =28 =3.3 =2.4 0.0 1.0 8.3 13,4 14.2 9.6 3.3 221.5
4=81 0ot =007 =145 =lol =262 =323 =3,1 =37 4.9 =55 5,0 =3.3 =3.0 2.2 4.8 3.3 =-2.8 -11l.1 =23.6 207.\P
1~7T7T 2-71 3-T7 &~T1T 1-78 2~78 3-18 4~78 1-19 2-19 379 4-79 1-60 2-80 3-60 4-80 1-861 2-61 3-61

INITIAL QUARTER

P= PRELIMINARY
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GOVERNMENT PURCHASES OF GOOOS AND SEAVICES IN CURRENT DOLLARS
COMPOUNDED AMNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
1-77 2-77 3-77 4-77 1-78  2-718 3-718 4-78 1-79 2~79 379 4-79 1-80 2-60 3-80 4-80 1-81 2-81 3-81
2-77 _ 13.8 - 391.0
3-77 10,5 7.2 397.9
4=77  11.4 10.2 13,2 410.4
1-78 9.8 8.5 9.1 5.3 415.7
2-78 9.7 8.7 9.2 7.3 9.4 425.1
3-78 10,3 9.6 10.2 9.2 11.2 13.0 438.3
4=78  10.6 10.0 10,6 10.0 11.6 12.7 12.4 451.3
1-79 10,0 9.5 9.9 9.2 10,2 10.5 9.3 6.3 458.2
2-79 9e6 9.1 9.3 8.7 9.4 9.4 Ba2 6.2 6.2 465.1
3~79 9.5 9.1 9.3 B.8 9.4 9.4 BeS T2  T46 9.2 “T5.4
4=~79 10.4 10,0 10.3 10.0 10.7 10.9 10.5 10.0 11.3 13.9 18.9 496.4
1-80 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 10.9 10.7 11.0 10.8 11s4 11.7 11.5 11,3 12.4 14,0 15.6 14.0 10.6 530,0
_3-80 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  10.9 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  11.1 10.9 11.2 11.0 11.5 11.7 11.6 11.5 12.2 13.1 13.7 12.7 116 11.9 16,8 13.4 __576.5
2-81  10.4 10.2 10.4 10.2 106 10.7 10.5 10.4 10.8 11.4 11.7 10.6 9.3 8.9 1lel 6.8 0.6 5T7.4
3-81 _ 10.3 10.1 10.3 10.1 10.5 10.5 10.3 10.2 10.6 11.1 11.3 103 9.1 8.8 10,4 7.3 4,3 8,2 588.9
__4=81 10.8 10.6 10.8 10.7 11.0 11.2 11.0 10.9 11.3 11.9 12.2 11.4 10.5 10.5 12.1 10.2 9.2 13.7 19.% 615.7P
1-7T7T 2=77 3~77T &-77 1-78 2-78 3-T8 4-18 1-19 2-79 379 4-19 1-80 2-80 3-80 4-80 1-81 2-61 3-61 T
INITIAL QUARTER
P— PRELIMINARY T T B
GOVERNMENT PURCHASES OF GOODS AND SERVICES IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
B8ILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
1-77  2~77 3-77 4=77 1-78  2-78 3-78 4~T78 1-79 2-79 3~79 4-79 1-60 2-80 3-60 4-80 1-81 2-81 3-8l
2-77 4ok o 271.4
3-77 3.9 3.4 273.7
4=77 3.6 3.2 3.0 275.7
1-78 2.3 1.6 0.7 -1.6 2M.0
2-78 2.3 1.8 1.3 0.4 2.5 276.3
3-78 2.8 2.5 2.3 2.1 4.0 5.5 280.0
4-78 2.4 2.1 1.9 1.6 2.7 2.8 0.1 280.1
1-79 2.2 1.9 1.7 1.4 2.2 2.1 0.4 0.7 280.6
-1 1.9 1.6 1.4 1.l 1.7 1.4 0.1 0.1 0.4 280.3
3-79 1.9 1.6 1.3 1ol 16 1e4 04 0.5 0.4 1.1 281.1
479 2.2 2.0 1.9 1.7 2.2 2.2 1.5 1.9 2.2 3.6 6.1 285.3
1-80 2.6 2.5 2.4 2.3 2.8 2.8 2446 2.8 3.4 4T 6.5 6.9 290.1
2-80 2.6 245 244 243 248 2.8 2.4 2.8 3,2 4l 5.2 4.1 2.5 291.9
3-80 2.0 1e9 1.7 1.6 2.0 149 1.5 1.6 1e8 2.2 2.5 1.4 -1.3 -5.0 288.2
«—80 201 1.9 1.8 1eT 2.0 1.9 1e5  1eT  1e9 2.2 2.5 1eb 0.1 <-lo4& 2.2 289.8
1-81 243 2.1 2.0 2.0 2.3 2.2 149 2e1 243 2,7 2.9 2.3 1.2 0.8 3.8 5.3 293.6
2-81 148 1.6 1.5  1le4  1eb  1e6 162 13 leh o6 1.7 1.0 =02 —0.8 0.6 —0.2 =5.5 289.5
3-81 1,6 14 1.3 1.2 loé 1.3 1.0 1.1  1el  1e3 143 0.6 ~0sé =1.0 0.0 =0.7 =3.6 =-1.6 288.3
4—~81 1.9 1.7 1.6 1.6 1.8 1e7 1o 106 1e6 1.8 1.9 1led 06 0.3  1leé 1.2 =01 2.7 7.3 293.4P
1-7T7 2~77 3~77 4=77 1-78 2-18 3-18 4-78 1-T9 2-719 379 &-79 1-80 2-80 3-80 4-80 1-81 2-81 3-61

INITIAL QUARTER

P—~ PREL IMINARY

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

17

PREPARED BY FEDERAL RESERVE BAMK OF ST. LOUVIS
JANUARY 20, 1982



DISPOSABLE PERSOMAL INCOME IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHAMNGE

SILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER
1-77 2=77 3-77 4=77 1-T8__2-T8_ 3-18 _4-78 1-T9 2-79 379 4-79 1-80 2-80 3-80 4~80 1-81 2-61 3-61
=TT 11.9 1,291.0
377 12.6 13.4 1,332.1
4=77 _ 12.1 12.3 11.2 1,367.8
1-78 11.4 11.2 10.1 9.1 1,398.0
2-78  11.7_11.6 11.0 10.9 12.8 14440.7
3-78  13.7 11.7 11.3 11.3 124 12.0 1,482.1
4=T8 12,0 12.0 11.8 11.9 12.9 12.9 13.9 1,531.0
1-79 12,2 12.2 12.1 12.2 13.0 13.1 13.7 13.% 1,580.3
2-79  11.8 11.8 11.5 11.6 12.1 11.9 11.9 11.0 8.5 1,612.8
3-79  11.9 11.9 11.8 11.8 12.3 12.2 12,3 11.7 10.8 13.3 14663.8
4=79 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 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  11.4 11.4 11.2 11.2 114 113 11,2 10.7 10.2 10.6 9.8 8.8 4.4 1,784.1
3-80 11,6 11.5 11.4 11.4 11.6 11.5 11,4 11,1 10.7 11,1 10.6 10.3 8.7 13.3 1,840.6
4-80  11.6 11.6 11.5 11.5 11.7 11.6 11.6 11.3 11.0 1l.4 11.1 10,9 10.1 13.1 12.8 1,897.0
1-81 1146 11,6 11.5 11.5 11.7 11.6 11.5 11.3 11.0 11.4 11.1 11.0 106 12.4 12.0 11.1 1,947.8
2-81 _ 11.4 11.4 11,2 11,2 11.4 11.3 11.2 11.0 10.7 11.0 10.6 10.5 9.9 11.3 10,6 9.6 8.0 1,98%.6
3-81 _ 11.4 11.4 11.3 11.3 11.4 11.3 11.3 11.0 10.8 11.1 10.8 10.7 10.2 11.4 10.9 10,3 9.9 11.9 2,042.0

4-81 13.3 11.3 11.1 11.) 11.3 11.2 1l.1 10.9 10.6 10.8 10.6 10.% 100 11.0 10.5 1:0.0 9.6 10.4 9.0 29086, 47

1-7T7 2-77T 3-77T 4~77 1-78 2-78 3~78 4~78 1-79 2-79 3~79 4-79 1-80 2-80 3-60 4-80 1-81 2-81 3-81

INITIAL QUARTER

P- PRELTHINARY

DISPOSABLE PERSOMAL INCOME IN 1972 DOLLARS
COMPOUNDED ANMUAL RATES OF CHANGE

~BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER <
1-77 2-77_3-77 477 1-78 2-78 _3-78 4-78 1-79 2-79 379 4-79 1-60 2-80 3-60 4—80 1-81 2-61 3-61

2-77 5.7 931.6
3-77 6.5 7.3 . 948.1
4=77 6.2  b.4 5.5 960.9
1-78 5.2 5.1 4.0 2.5 966.8
2-18 4.9 4.7 3.9 3.1 3. 975.5
3-78 4.8 4.6 4.0 3.5 4.0 4.3 985.9
=78 408 4.7 4.2 3.9 43 4.7 5.0 998.0
1-79 406 A5 4.0 3.7 40 4.l 4l 3.1 1,005, 7
2-79 4.2 440 3.5 3.2 3.3 3.2 2.9 1.8 0.5 14006.9
3-79 401 3.9 3.5 3.2 33 3.3 3.0 2.4 2.0 3.5 1,015.7
4=79 3.8 3.6 342 2.9 3.0 2.9 2.6 2.0 1.6 2.2 0.8 1,017.7
1-80 306 3.4 3.0 2.7 2.8 2.6 2.4 1e8 15 1.9 1.0 1.3 1,021.0
2-80 209 27 23 1.9 19 1.7 13 0e7  0e2  0edl -=1.0 =1.9 4.9 1,008.2
3-80 3.0 2.8 2.4 2.1 241 149 1eb 1.2 0.8 0.9 043 0.1 =05 4.1 1,018.%
4-80 3.0 2.8 2e5 242 242 2.0 1.8  led  1e1 1.2 0.8 0.8 0.6 3.5 2.9 1,025.8
1-81 3.0 2.8 2.5 243 2.2 241 1.9 1e6  led 1.5 362 1.2 142 3.3 2.9 3.0 1,033.3
2-81 209 2.7 2e46 242 242 241 1eB 15 14 1e5  1e2 162 142 2.8 2.4 2.2 1.4 1,036.3
3-81 209 2.7 2% 242 22 2e)  1e9  1eb6 15  1eb 1ok leh 1S 2.8 2.5 2.3 2.0 2.6 1,043.6

4=-81 248 246 2.4 2.2 242 2.0 1.9 1.6 1.5 1.6 1.4 le4 1.5 246 2.2 2.1 1.8 2.0 1.3 19047.1P

1-77 2=-77 3=77 4=17 1-T 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 3-81

INITIAL QUARTER

P= PREL ININARY
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CORPORATE PROFITS AFTER TAXESS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER L
4=T76 1=T77 2=77 3~77 4-T1_ 1-78 2-78 3-78 4-T78 1-39 2=79 3~79 4-1% 1-80 2-60 3-80 460 1-61 2-81
1-77 48.3 1l4.1
=17 31.6_ 1647 118.6
3-717 2645 16.8 16.8 123.3
=77 19.9 11.7 9-3 2.3 124.0
1-78 16.7 9.9 T.7 3.4 46 125.4
2-78 20.8 15.9 15.7 15.3 22.4 43.3 137.2
3-78 2043 162 161 15.9 20.8 29.9 17.7 142.9
4-78 2248 19.5 19.9 20.6 25.6 33.6 29.0 41.3 155.8
1-79 23.0 20.1 20.6 21.2 254 31.3 27.5 32.7 2446 1é4e6
2=19 2004 17.7 17.8 17.9 20,8 24.3 20.0 20.7 11.6 0.0 164.6
3-79 20.7 18.3 18.5 18.7 21,2 24.2 20.7 21.% 15.5 11.2 23.7 1713.6
4-79 17.6 15.2 15.0 14,8 16.5 18.3 14.5 13.9 8.0 2.9 4e4 ~11.9 168.2
1-80 19.2 17.0 17.1 17.1 18,9 20.8 17.9 17.9 13.7 11.1 15.1 11.0 39.8 182.9
2-80 10.5 8.0 7.3 645 6.9 T.2 3.3 led —4.0 =8.9 -11.0 -20.3 =24.1 ~58.8 146.5
3-80 12.2 10.0 9.5 8.9 9.5 10.0 6.8 5.5 1e2 =22 =27 =8.4 =7.1 =24.3 39.1 159.1
4—80 12.3 10.2 9.8 9.2 9.8 10.3 7.5 botr 27 0.1 0.1 —4.3 -2.3 -13.3 258 13.7 164.3
1-81 12.3 10.4 9.9 9.5 10.0 10.5 7.9 7.0 3.7 1.4 1.6 -1.7 0.5 =75 21e2 13.1 12.5 169.2
2-81 9.1 T.1 6.5 5.9 6.1 6.2 3.6 2.4 0.8 =33 3.7 =7.1 =6.2 -13.4 4.2 =543 =13.6 -33.7 152.7
3-81 9.1 7.2 6.7 6.1 bt 6.5 4.1 3.0 Oel -2,0 =2.3 =5.1 4.1 =9.9 5¢3 =1.8 6.4 -14.7 9.8 156.3
4-81 N.A.
4=76 1-T7 2=77 3-T77 4-TT 1-78 2-78 3-78 4-T8 1-79 2-79 379 4-79 1-80 2-80 3-80 4-80 1-81 2-81

* NATIONAL INCOME 8ASIS

INITIAL QUARTER

N.A. - Not Available.

and Product Accounts of the United States, 1929-76:

HISTORICAL SOURCES OF

PREPARED BY FEDERAL RESERVE BANK OF ST. LOULS
JANUARY 20, 1982

NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

The NIPA estimates for 1929-76 are in The National Income
Statistical

Tables (Stock number 003-010-00101-T, price 3$10.00). Estimates for

1976-79 are in National Income and Product Accounts, 1976-79, (Stock

number 003-010-72T88-0, price $4.55). Estimates for the period since

1979 appear monthly in the
publications present the resu

Survey,
Governm

Wealth Division (BE-54) Bureau of Economic Analysis, U.S. Department
of Commerce, Washington, D.C. Telephone (202) 523-0669, Mr.

Robert P. Parker.

Digitized for FRASER

http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

e

survey of Current Business.

These

s of the comprehensive revision of the
national income and product accounts described in the December 1980

20402.

and are available from the Superintendent of Documents, U.S.
ent Printing Office, Washington, D.C.

For further information, write to the National Income and

20230.
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INVENTORIES COMPARED WITH MONTHLY SALESX
MANUFACTURING AND TRADE

L
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*RATI0S BASED ON SEASONALLY ADJUSTED DATA.
SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.

LATEST DATA PLOTTED: NOVEMBER
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