— NATIONAL €CONOMIC TREMDS

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

MONTH ENDING: January 31, 1982 RELEASED: February 26, 1982

The growth of the gross national product (GNP), though slowing, has been
extremely volatile during the past two years. Associated with this pattern of GNP
growth has been a slowing but volatile monetary aggregate growth (M1). From the end of
1979 to the end of 1981, M1 grew at a 6.1 percent rate, slower than the 7.8 percent rate
over the prior two years. For the same two periods, GNP growth slowed from a 12.0
percent to a 9.5 percent rate.

As shown in the table below, short-term movements in GNP growth oceur with
a short lag after similar short-term movements in M1 growth. Over the two middle
quarters of 1979, M1 growth sped along at a 10.0 percent rate, while GNP growth in the
last half of 1979 ran at a 10.5 percent rate. Subsequently, both M1 and GNP growth
slowed sharply, with M1 growth falling to a 1.9 percent rate and GNP growth sinking to a
5.2 percent rate. Money growth then rocketed to a 12.3 percent rate, while GNP growth
surged to a 17.0 percent rate. Since then, M1 growth slowed markedly to a 3.0 percent
rate in the last half of 1981, and GNP slowed, falling to a 7.7 percent rate for the last
two-quarter period for which data is available..

The downward swings in GNP growth shown in the table were large enough to
be associated with recessions. For example, the sharp reduction in M1 growth that took
place from April to October of last year has been associated with a substantial slowing in
economie activity. From November 1981 to January 1982, industrial production declined
at a 26.4 percent rate, payroll and civilian employment declined at 4.3 percent and 3.5
percent rates, respectively, and retail sales fell at a 7.4 percent rate.

Quarter Money growth rate Y GNP growth rateg-’/
1979 1V 10,0 % 10.5 %
1980 1 7.0 10.7
11 5.8 5.6
I 1.9 5.2
v 5.4 13.3
1981 1 12.3 17.0
! 7.3 11.7
111 7.1 8.0
v 4.8 7.7
1982 | 3.0 N.A.

1/ Compound annual rate of growth of M1 during the two-quarter period ending a quarter
earlier than indicated. Data prior to the fourth quarter of 1980 do not include recent
seasonal adjustment and benchmark revisions that are not yet available.

2/ Compound annual rate of growth of GNP during the two-quarter period ending in the
quarter indicated.

N.A. - Not available.
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TOTAL CIVILIAN EMPLOYMENT®
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INIVIAL MONTH THOUSANDS
MONTH OF PERSONS
=80 7-80 8-80 9-80 10-80 11-80 12-80 }-81 2-8) 3-8] 4-81 S-8) 6-81 7-81 8-81 9-8) 10-8) 11-81 12-81
7-80 1.3 98,891
8-80 0.8 0.4 98 1920
9-80 1.7 1.9 3.6 99,208
10-80 1.7 1.8 2.5 1.5 99,328
11-80 1.8 2.0 2.5 2.0 2.5 99,534
12-80 1.7 1.8 2.2 1.7 1.9 1.2 99,632
1-81 1.9 2.1 2.4 241 2.3 2,2 3,3 994901
2-81 2.0 2.1 2.3 2.1 2.3 2.2 2.1 2.0 100,069
3-81 202 2.3 2.6 2.4 2.6 2.7 3.1 3.1 4.1 100,406
4~81 2.5 2.7 3.0 2.9 3.1 3.3 3,8 4.0 4.9 5.8 B 100,878
5-81 205 246 2.9 2.8 3.0 3.1 3.4 3,5 4,0 3.9 2.0 . 101,045
6-81 1.7 1.7 1.8 1.6 1.7 1.5 1.6 1.3 1.1 0.1 =2.6 =7.1 100,430
7-81 149 2.0 2.1 2.0 2.1 2.0 2.1 1.9 1.9 1.4 ~0.1 -1.1 5.3 100,864
8-81 1.8 1.8 1.9 1.8 1.8 1.8 1.8 1.6 1.5 1.0 —0.1 0.8 2,5 =0,3 ) 1004840
9-81 162 142 142 1ol 1.0 0.9 0,8 0.5 043 =03 =~1.5 =2,3 -0,7 -3.6 -6.7 100,258
10-81 1,2 1.2 1.2 1.1 1.0 0.9 0.9 0.6 0.4 =01 =1.1 =1.7 —0.3 =2.1 =2.9 1.0 100,343
11-81 160 1.0 1e0 048 048 046 0.6 0.3 051 =0s3 =1e2 =1e?7 ~0eb6 =2.0 =2,6 —0,5 =-2.0 100,172
12-81 0,6 0.5 (0791 0e3 Q2 Qel =0Q,0 =0s3 =0e5 =ly]1 =129 =2+% =1e6 =3+0 =3+6 =243 —4,3 =6,5 99,613
1-82 05 0.5 0.5 043 0.2 0,0 =0,0 ~0s3 =0.5 =1,0 =-1.7 <=2.2 =-1l.4 =2,5 -3.0 =-2,0 -3.0 =3.5 <-0.4 991581
6-80 7-80 8-80 9-80 10-80 11-80 12-80 1-81 2-81 3-81 4—81 5-81 6—81 7-81 86-81 9-81 10-681 11-61 12-81 T
INITIAL MONTH
*«REVISED FROM 1970.
PAYROLL EMPLOYMENT
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH THOUSAND S
MONTH OF PERSONS
6-80 7-80 8-80 9-80 10-60 11-60 12-60 1-61 2-81 3-8) 4-81 5-81 6-81 7-81 8-81 9-8) 10-81 11-61 12-81
7-80 -1.7 o R 89,960
8-80 0.9 3.5 . ) 90,219
_9-80 1,7 3,4 3.3 90,461
10-80 1.9 3.2 3.0 2.8 o 90,668
11-80 2,0 3.0 2.8 2.6 2.4 90,844
12-80 1.9 2.7 2.4 2.2 1.9 1.4 90,949
1-81 1.9 2.5 2.3 2.1 1.9 1.6 1.9 91,091
2-81 2,0 2,5 2,3 2.1 2.0 1.8 2.1 2.2 _ ~ 91,258
3-81 1.9 2.3 2.2 2.0 1.8 1.7 1.8 1.7 1.2 91,4347
_4=81 1.8 2.2 2.1 1.9 1.8 1leb6 1.7 1.6 1.3 1.5 o e 31,458
5=8L __1e8 2.1 2.0 1.8 1.7 1.6 1e6 1.6 1.3 lek 1.4 e 914564
6-81 167 2.0 169 1.7 1e6 15 1345  Jok o2 Je2 140 0.F 91,615
T7-81 1.8 2.1 2.0 1.9 1.8 1.7 1.8 1.7 1.6 1e8 1.9 2.1 3.5 o . . S1,880 ____
8-81 1.7 2.0 1.9 Le7  3eb _1e6 1.6 1.5 1.4 1.5 ) BY-] 1.3 1.9 0.3 ___.%1,%01 _
9-81 1.7 2,0 1.9 1.7 1.% 1.6 1.6 1.6 1.5 1.5 1.3 1.5 18 1.0 1.7 92,033
10-81 1e4 17 1e5  leb 163 102 142  del 0.9 049 0.8 0T 0.7 0.2 0.4 -2,6 91,832
11-81 1.1 1.3 1.2 1.0 0.9 0.7 0.7 0.6 0,4 0s3 Qs —0o]1 =02 =~1,2 <-},6 =3,3 -—4,0 91,522
12-8) 0,7 0% 0,7 0,6 Q¢ Qo3 0,2 0,0 0,2 ~0o4% —0:6 =0.9 <lol <=2,0 -2,6 —4,0 =47 =5,4 91.096P
1-82 0e8 0.7 0,5 043 042 0s0 _~0,) —0s3 =0.5 =~0s6 0.9 =1e2 =leh =242 =2.T7 =3,8 =4,2 =43 -3.1 90,4859°
6-~80 7-80 8-80 9-80 10-80 11-60 12-60 1-81 2-61 3-81 4-81 5-81 6-61 7-81 8-81 9-81 10-81 11-81 12-81 T

INITIAL MONTH

P= PRELIMIMARY
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EMPLOYMENT

RATIO SCALE RATIO SCALE
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CONSUMER PRICE INDEX FOR ALL URBAN CONSUMERS, SEASONALLY ADJUSTED*
COMPOUNDED ANNUAL RATES OF CHANGE

CYERMINAL I INITIAL MONTH 1967=100
MONTH
6-30  7-80 3-8) 9-8%7 10— 11-8C 12-80 1-81 2-81 3-81 4-81 S-81 6-81 7-81 8-81 9-81 10-81 11-81 12-81
T-89__ 1.0 B o B . . 5.2.4.X _
_B8-80 4.7 8.6 I o o o 2489
9-8¢ 7.3 10.6__12.7 251.4
10-69 8.9 11.6 13,2 13.7 - _254.1
11-85 9.9 12.2 13.5 13.9 1wl 256.9
12-9 1203 2.3 13,2 13,3 13,2 1243 259.4
181 17.2 11.9 12,5 12e+ lceG  1led 9.7 L 261.4
2781 __10.4 11.9 12.4 1244 1leev 11,4 10.9 12.1 263.9
3-91  13el 1142 1146 114 1led 1ie3 9.6 9.5 7.0 265.4
_4-81 9.5 1C.5 9.2 8.4 8.0 6.1 5.1 e 266.5
_5=81 9.6 10,5 943 8.7 8.5 7.3 7.5 9.9 e 268.6
_6=81 9.6 10.4 9¢3  B.B 8.7 T8 8.1 9.6 9.3 270.6
7-8 9.9 10.7 1Ce9 10,7 10eh lueC  9¢6 9.6 9.1 9.7 11.3 11.9 14.6 _ 273.7
_8-81 9.9 10.7_ 1C.8 1C.7 _1G.4 10,2 9.7 9.7 9.3 9.8 11.0 11,3 12.3 10.1 _ o a1s.9
9-81 1742 10,9 11,1 109 107 10s4 10.1 10,2 9.9 10.4 11.5 12.0 12.8 12.0 13.9 278.9
AC=81 9.9 10.5 1C.7 10.5 1:42 9.9 9.7 9.7 9.3 9.7 10.5 10.6 10.9 9.7 9.5 5.3 B _280,.1
L1861 9.7 _10.Z  1Ce3 10,2 3.9 946 943 9.3 9.0 9.2 9.8 9.8 9.9 8.8 8.4 5.7 6.2 o 281.5
12-81 994 9,9 1740 9.8 9.5 942 8.9  8e9 8.6 8.7 9.2 9.1 9.1 8.0 TS5 5.4 5.5 4.8 282.6
L1982 9.1 9.5 946 9.4 9.1 3.8 8.5 _B.4  B.1  B.2 8.5 Bek 8.2 Te2 6.6 4,9 4.8 4.1 3.5 283.4
-8~ 7-8. B-8C 9-8L 1u-60 11-8U 12-80 1-81 2-81 3-81 4-81 5-81 &-81 7-81 8-81 9-81 10-81 1i-81 fz2-81 —

*REVISED FROM 1967.

INITIAL MONTH

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS o
FEBRUARY 25, 1982

PRODUCER PRICE INDEX, FINISHED GOODS =~ SEASONALLY ADJUSTED=*
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL o INITIAL MONTH 1967 = 100
MONTH
6~80 7-80 8-80 9-80 10-80 11-80 12-80 1~81 2-81 3-81 4-81 5-681 6-81 7-81 8-81 9-81 10-81 11-81 12-81

7-80 21.5% o e 248.8
8-80 19.0 16,6 252.0

9=80 13,2 9.3 2.4 252.5
10-80 13,2 10,5 7.6 13.1 255.1
11-80 12,2 10.0 7.8 10.7 8.3 256.8
12-80 10,9 8.9  T.l 8.7 6.5 4.8 257.8
1-81  11.5 9.9 8.6 10.2 9.2 9.7 14.9 260.8
281 11.2 9.8 8.8 10.1 9.3 9.7 12.2 9.6 262.8

3-81  11.5 10.4 9.5 10.7 10,3 10.8 12.8 11.8 14,1 265.7

=81  11.6 10.5 9.8 10.9 10.5 11.0 12.6 11.8 13.0 11.9 268.2

-8l 10,7 9.7 9.0 9.8 9eb 9.6 105 9.5 9k T.2 2.7 ___268.8

6=81  10.4 9.5 8.8 9.5 9.l 9.2 9.9 9.0 8.8  T.l 4.8 6.9 270.3

781 10,0 9.0 8.4 9.0 8,6 Beb  9el  Be2 T 6.5  4sT  5.T 4.5 27.3

8-81 9.5 8.6 8.0 8.5 B0 8.0  Beh  Te5  Te2 5.9 ks 5.0 4.l 3.6 272.1

9-81 940 Bel  TeS5 8.0 TS5 Tk TeT 6.9 6.5 5.3 4.0 4.3 3.4 2,9 2.2 272,86
10-81 8.8 8.0  Teb T8  Toh  Te3  Te5 6.8 bk 5.3 4.3 b6 40 3.9 4,0 5.9 273.9
11-81 806 Te9 T3 TeT  Te3 T2 Tebh  6.T  beh 5.5 46 4.9 4S5 4.5 6.8 6.1 6.3 275,3
12-81 Beb  Tob  Tel  Ted  Tu0 6.9 Tol  beh 6ol 5.3 6.5 4T 493 4.3 45 5.2 4,9 3,5 276,11

1-82 842 745 Te0  Te3 6.9 6.8 TeO 643 6.0 5.3 4,5 4.8 45 4.5 4.6 5.3 5.1 4.4 5.3 271.3
- 6-80 7-80 8-80 9-80 10-60 11-80 12-60 1-81 2-81 3-81 4-81 5-81 6-81 7-81 6-81 9-81 10-81 11-81 12-81 -

*REVISED FROM 1977,

INITIAL MONTH
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PRODUGER PRICE INDEX, FINISHED CONSUMER FOODS ~ SEASONALLY ADJUSTED®

COMPOUNDED ANNUAL RATES OF CHAMGE

TERMINAL INITIAL MONTH 1967 = 100
_MONTH
6-80 7-80 8-80 9-80 10-80 11-80 1260 1-81 2-61 3-81 481 58 6-61 7-61 8-81 9-61 10-61 11-81 12-81
7-80  45.5 240.6
8-80 40,8 36.4 246.9
9-80 25.7 16.8 0.0 246.9
10-80  21.4 14.3 4.7 9.6 248.8
11-80  17.6 11.5 4.3 6.5 3.4 249.5
12-80  14.2 8.8 2.8 3.8 1.0 -1.4 249.2
1-61  13.2 8.6 3.7 4.7 3.1 2.9 1.5 250.7
2=81  11.3  Tel 2.9 3.4 1.9 1.5 2.9 <-1.4 250.4
3-8l 11.1  Te& 3.8 4.4 3.4 3.4 5.1 3.9 9.5 252.3
4=81 1021 6.8 3.5 4.l 3.2 3.1 4.3 3.2 5.6 1.9 25247
5-81 o4 6.4 3.5 3.9 3.1 3.1 4.0 3.1 4T 2.4 2.9 253.3
6-61 91l 643 3.7 4.1 3.5 3.5 43 3.7 5.0 3.5 4.4 5.8 254.5
7-81 942 647 443 4uT  4s2 4¢3 5.1 448 6.0 5.2 6.3 8.1 10.4 256.6
8-81 8.6 6.2 4.0 4ok 3.9 3.9 4.6 4e2 5.2 443 4.9 5.6 5.5 0.9 256.8
9-81 Te® 543 3.2 3.5 2.9 2.9 3.4 2.9 3.5 2.6 247 2.6 1eb 2.5 5.9 255.5
10-81 6.9 4eT 2.7 2.9 244 2.3 2.7 202 246 1.7 1eT 1ok 0o 2.8 —4.6 -3.2 254.8
11-81 640 3.9 2.0 2.2 146  1e5 1.8 142 125 0.5 043 =0.1 =1.2 =3.9 ~5.5 -5.3 -7.3 253.2
12-81 5.6 3,6 1.9 240 1.5 123 1.6 1.0 1.3 0.4 0.2 -0.1 -1.1 =3.2 —4.3 -3.7 -3.9 -0.5 253.1
1-82 6.0 442 2.6 2.7 243 242 25 2ol 244 1.7 1.7 1.5 0.9 0.5 0.8 0.5 1.7 6.6 la.l 255.9

SREVISED FROWM 1977.

IMITIAL MONTH

PRODUCER PRICE INDEX, FINISHED GOO0DS, EXCLUDING FOODS - SEASONALLY ADJUSTED®

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1967 = 100
MONTH
6-80 7-80 8-80 9-80 10-60 11-60 12-60 1-61 2-81 361 &—81 5-81 6-61 7-81 8-81 9-81 10-81 11-81 12-81
7-80  14.5 250.0
8-80 12.2 10.0 252.0
9-60 9.2 6.7 3.4 252.7
10-80 10.4 9.1 8.6 14.1 255.5
11-80 10.4 9.4 9.2 12.2 10.3 257.6
12-80 9.8 8.9 846 10.4 8.5 6.7 259.0
1-81 10.8 10.Z2 10.3 12.1 ll.4 12.0 17.5 262.5
T 72-81 11.1 10.6 10.7 12.2 11.7 12.2 15.0 12.6 265.1
381 11.6 11.2 11l.4 12,8 12.5 13.1 15.3 14.3 16.0 268.4
4=81 11.9 11.6 11.8 13.1 12.9 13,4 15.2 14.4 15.4 14,8 271.5
5<81 11.0 10.7 10.7 11.7 11.3 11.5 12.5 11.3 10.8 8.3 2.2 272.0
6-81 10,7 10.4 10.4 11.2 10.9 11.0 11.7 10.5 10.1 8.1 5.0 7.8 273.7
7-81 10.1 9.7 9.7 10.3 9.9 9.9 10.3 9.2 8.5 6.7 4.2 5.2 2.7 274.3
ED 946 9e3 9.2 9.8 9.3 9.2 9.5 B4 TeB 6.2 4.1 4.8 3.3 4.0 275.2
9-61 9.3 9.0 8.9 9.4 9.0 8.8 9.1 8.0 T.b 6.1 4.6 4.9 4.0 4T S.a 276.4
10-81 9.3 9.0 8.9 9.3 B.9 8.8 9.0 8.1 T.6 6.4 5.1 5.6 5.1 6.0 T.0 8.6 278.3
11-81 9.4 9.0 9.0 9.4 9.0 8.9 9.1 8.3 T.9 6.9 5.8 6.4 6.2 7.0 8.1 9.5 10.4 280.6
12-81 9el  Be8 8.7 9.0 8.7 Bes6 BT 8.0 To5 6.6 5.6 6.1 5.9 6.5 Tol TeT T.3  4cs 281.6
1-82 8.8 8.5 8.4 B.7 8.3 8.2 843 Tob  Tol 6.3 5,4 5.8 5.5 6.0 6.4 6.7 6.0 3.9 3.5 282.4

SREVISED FROM 1977.

PREPAR
FEBRUARY 16,

1982
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INDUSTRIAL PRODUCTION
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INDUSTRIAL PRODUCTION
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH 1967 = 100
MONTH
6=-80 7-80 8-8U 9-80 10-80 11-60 12-80 1-81 2-41 3-81 4-81 5-8] 6-68] 7-81 8-61 <9-81 10-81 11-81 12-61
7-80 -8.9 140.3
8-80 3.4 17.% 142,2
9-80 8.8 18.9 20,2 1444
10-80 114 19.2 20,1 19.9 146.6
11-80 13.8 2043 21.2 21,7 23.5 149.2
12=-80 1361 18.2 18.3 17.7 16.6  10.1 150, 4
1-81 1204 16.4 16,2 15,3 13.8 9.2 8.3 151.4
2-61 11e2 14e5 14,0 12.7 11.0 T.2 5«7 3.2 151.8
3-81 10,2 12.9 12,2 10.9 9.2 5.9 4.6 248 2.4 152.1
4-81 PeC  11e2 10.4 9.1 T4 4.4 3.0 1.3 Q.4 =1.6 151.9
5-81 8.7 10.7 10,0 8.7 7.2 4.7 3.7 2.6 244 2.4 6.5 152,7
6=81 Bel 9.8 9,1 T.9 6.5 43 3ed 244 2.2 2,1 4,0 146 152,9
7-81 8el 9.7 9.0  T.9 6.1 4.8 4.0 3,3 3.4 3,6 5.4 4.8 8,1 193.9
8-81 Tl 8.7 8.0  T20 5.8 4e0 362 205 244 244 304 2.4 2.8 =243 153.6
9-8) 57 6.9 6.1 5,6 3.7 3.9 Y} 0,2 0,2 =0,7 0,5 -2,1 =3.4 =~8,6 -14,6 151.6
10-81 “ol 5.0 4.1 3.0 1e7 =0e) =140 =2.0 =27 _ =34 =3.7 =5.6 =73 -11.9 —-l6,3 -18,1 149,1
11-81 2.5 3.2 2.4 1e2 0ol =109 =209 =3,9 =-4,7 =%,6 =641 =8,1 9,9 =13,9 ~-17:5 ~18.,9 -19.7 lab. 4
12-81 Qs 126 0,6 =06 =1,9 =3,6 =4,7 =5,8 =6,6 -7,6 =8,3 =10,2 =12,0 =15+6 18,6 -19,9 =20,9 =22.0 143.4F
1782 -1.0 0.6 =-1,5 =2.8 =—4,) =5.8 =7.0 =-8.1 =9,1 =10.2 =11e] =13+1 ~15,0 =183 =212 =22,8 =24,2 =26,4 =30,¢ 129.1°
=0 7-30 &-5u 9-8vu 10-80 11-E6 12-80 1-81 ¢-81 3-81 4-81 5-81 6-81 7-81 8-81 9-81 10-81 11-81 12-81
INITIAL MONTH
P— PRELIMINARY
jPREPARE(?! BY FEDERAL RESERVE BANK OF ST. LOUIS
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RATIO SCALE
TRILLIONS OF DOLLARS

PERSONAL [NCOME

MONTHLY TOTALS AT ANNUAL RAT
SEASONALLY ADJUSTED

ES

RATIO0 SCALE

TRILLIONS OF DOLLARS

2.7 2.7
2.6 +6.013 2.6
2.5 / 2.4947 2.5
2.4 /3. 67 2.4
2.3 2.3
+5. 97
2.2 2.2
2.1 297 i 2.1
2.0 // 2.0
1.9 el 1.9
*13.27
1.8 /7 1.8
1.7 / 1.7
1.6 fj 1.6
1.5 *10. 9%
)\;/ 1.5
1.4 / 1.4
1.3 Ve 1.3
*/'J,\&}JW
l . 2 / I . 2
1.1 1.1
Do o & 3 B_s_ s 3 o
¥ ¥ o S ¥ S ¥ )
3 D) & & I 3 3 I
oot ) ] ) [ SR
1974 1975 1976 1977 1978 1979 1980 1981 1982
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED
LATEST DATA PLOTTED: JANUARY PREL IMINARY
PREPARED BY FEDERAL RESERVE BANK OF $T. LOUIS
PERSUNAL INCOME
L o B o CUMPUUNDED ANNUAL RATES OF CHANGE o
BILLIONS OF
L JERMINAL INITI AL _MONTH — . _DOLLARS
MONTH ANNUAL RATES
e=BG_ T-5L _B-8¢  Y-—t\ 10=tQ 11—ty 1280 1-8) /-5l 3-81 4-81 5-81 6-81 7-61 B-81 9-81 10-81 Ll1-61 12-81
7-8¢ _ /l.u o o 2,161.2
_8-80  1v.7 A,o — - 2,1 79.4
Y=-80 15,6 13,0 15.5 29205.7
__10=-80 1.y e,z lbel l&.1 _ 24234.3
_AL=BC  Jbee Qest  gbe} 9.0 dde3 — - Te6
_12-80 ja.t 13e3  deeG 1.5 J1.v  10s6 2427606
1-81 de,4 13,7 13.v  lowd 1244 Lie0  13.5 2,300.7
2-61 3.t leet _13¢l 12e7 33e? 1le2  Lled 94> e 24318.2
3-81 3.6 lged 1s.u 12.6 418 lles Ale7 108 1201 2,340.4
4=81 _ 1Zev 124) Ale2 Mlet  11eQ  10Ue5 10,5 Yl Yeb 7.1 - I . 243%53.8
5-81  lzee L)let Lle7 dled 10e%  1QeC  YeB 940 Bl T4l 1.2 _ 293674
=61 1.1 ll.s 1les JC.9 1042 Fa8 P ey ol a1 -PY) 8.9 C2384,3
__7-81  lleo 1lavy i¢.l Rla? 31.2 1¢e9 E1aU QU.6 0B 1Qe4 Rle® 13, 1900 . 2,419.2
_ B-8] Jiae 324G JZel 1laf 1le> 1lal 11laZ 1Gev 1lal 1u,9 11,9 13.5 15.8 A2.¥ 0  2:443.4
981 1ia4  ddaB  1le?  Lle¢ 1laZ 11e0 1leCG 1Ge7  10aY 1Ce7 Llleb 1206 13,8 R1s3 9.8 2146246
10-61  Jcet 11a4  dled dlac AUeB  AUed 10Ge5 1wel 1003 1040 10Ue% 11s2 118 945 7.9  6,] 2,4T4.7
M-8 11.¢ 11les Ale3 1let 100 1Ca4  10s4 1041 1044 9.9 10,3 10,8 Lle2 Y43 8.2  Te4 B4l 2249250
22-81  dlel U5 leb dles 948  9ab 944 99k 920 8eT ;9 9al 94l Te3 5.9 4,7 4,0 =0ed 2:490,9
1=BZ  lust  QUsl  AUs0_ %t 942  Ga9  beB  Heh  bad 8,0 Byl 842  Bel 6,3 5,1 4,0 3¢3 Gl 1.8 23494.7P
©o-80U f-o. b-5u 9Y~du 10-80 11=80 12-8¢ 1-81 2-81 3—681 4—-81 5-81 6-81 7T-81 6-81 9-g1 10-81 11-81 12-81

INITIAL MONTH

P= PReLIMiINARY
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RETAIL SALES

RATIO SCALE RATIO SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
S5 95
90 90
85 +/8.62 MBE . | 85
/7 -2 0
80 ey 80
75 /7/:/4 Iy 7
/)/ -/4.02
70 < 70
//
65 65
“/2. 1 ///\/
50 - 60
N
55 / 55
P
50 y 50
+6. 07 ;f
0% ? ® s¥ s 8 10
3 N & £y |¥ 3
4 b ! ! | RN R S 35
1974 1975 1976 1977 1978 1979 1980 1981 1982
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERI0DS INDICATED.
LATEST DATA PLOTTED: DECEMBER, JANUARY ADVANCE ESTIMATE
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
RETAIL SALES
COMPOUNDED ANNUAL RATES OF CHANGE
_ _TERMINAL INITIAL MONTH MILLIONS OF
DOLLARS
6-80 7-80 8-P0 9-80 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 11-61 12-81
7-80  28.6 79,491
8-80 16.3 5,2 79,829
9-80 15.1 8.8 12.6 80,620
10-80 15,0 10.8 13,7 14.8 814552
11-80  15.8 12.9 15.5 17.1 19.4 82,764
12-80 14,9 12,3 14.2 14.8 14,7 10.3 83,443
1-81  17.4 15.6 17.8 19.1 20.6 21.2 33.2 85,463
281  17.8 16.3 18,3 19.6 2046 21.0 26.8 20.6 86,810
3~81  17.1 15,7 17.3 18.1 18.8 18.6 21.5 16.0 11.6 87,608
4=81 12,5 10.8 11.5 11.4 10.8 9.2 8.9 1.8 =6.4 -21.5 85,855
5-81 10,8 9.1 9.6 9.2 8.4 6.7 6.0 0.1 =5.9 ~13.6 <4.8 85,501
6=81 12,3 10,9 11.5 11.3 10,9 9.8 9.7 5.5 2.0 ~1.0 11.2 29.9 87,386
7-81  11.2 9.9 10.3 10,1 9.6 8.4 8.2 4.5 1.5 =0.9 7.1 13,7 0.5 87,350
8~81 11.7 10.5 11.0 10.8 10.4 9,5 9.4 6.4 4.1 2.7 9.9 15.3 8.6 18.4 88,591
9-81 11,0 9.9 10.2 10.0 9.6 8.7 8.5 5.7 3.8 2.5 8.1 1l1.6 6.2 9.6 1.5 80,699
10-81 B4  Te2  Te3 6.9 643 5.1 46 1.9 =0.3 -1.8 1.9 3.3 =2.5 =3,1 -12.4 =24.4 86,4660
11-81 Beb  Te2 T3 Te0  buh Seh 5,0 2.5 0.6 ~0.7 2.7 4.1 =0.4 =0.4 =6,0 -9.6 8.1 87,222
12-81 ToT 6.6 6.7 643 5.8  4eB 4.3 2.0 0.3 =0,8 2.1 3.1 -0.7 —0.8 =5.1 =T.2 2.8 =2.2 87,060F
1-82 606 5.5 5.5 5.1 4.5 3.5 3,0 0.8 ~0.9 =2.0 0.4 1ol =2.5 =2.8 =b6.6 =8.,5 =2.5 =T.4 -12.2 86,119¢
£€-80 7-8C 8-80 9-80 10-80 11-80 12-80 1-61 2-81 3-81 4-B1 5-81 6-81 7-81 6-81 9-81 10-81 11-81 12-81
INTTT AL MONTH
T f~ PRELIMINARY

E- ESTIMATED
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HOURLY COMPENMSATION,

COMPOUNDED ANNUAL RATES OF CHANGE

PRIVATE BUSINESS SECTOR

TERMINAL INITIAL QUARTER 1977 = 100
QUARTER
1-77 2-77 3-71 4-77 )-78 2-78 3-76 4-718 1-79 2-719 3-79 4-79 1-80 2-80 360 4-00 1-81 2-6)1 36l

£=11 7.6 96,9
Chad £ ] 8,0 8,3 199.9
4=77 1.6 1.6 ©+9 102,6
1-78 8.1 843 8.3 9.7 105,90
2-78 8e2 8.3 8.3 9.0 8.2 107,11
2-78 823 D24 Do 8.9 Db 8s9 109,46
4-78 8,4 8.6 8.6 9.1 8,9 9.2 9.5 111.9
1-79 8.8 9.0 9.1 9.6 9.5 10.0 10.5 11.6 115.0
=79 9.1 9.3 9.4 9.8 9.9 10,3 10,7 11.4 1l.¢ 11841
3-19 9.1 9.3 94 9.7 9.7 10.0 10.3 10.6 10.2 9.1 120.7
_4-79 9.0 9.2 9.3 9.6 9.6 9.8 10,0 10,1 96 8,8 8.3 123.2
1-60 9+2 9.3 9.4 9+7 9.7 922 10,1 10,2 229 9> 9.7 10,8 12044
_£-80 9.4 9.6 9.7 10,0 30,0 1Q.2 10.4 10,6 10.4 10.2 10.3 11.5 12.2 120.1
2-80 9.4 9.6 9.7 9,9 19.0 10,1 19,3 10.4 10,2 10,0 10,3 10,9 10,9 943 133.1
4=80 D:4 9.3 P26 2.8 98 1Q0.0 10,1 10,2 10.0 9.8 10,0 10.2 10,1 9.1 8,7 125.9
1-81 Yoo 47 9.8 10,0 10,0 10,2 1043 10.4 10.3 10,1 10,3 10,6 10, 10,1 10,3 12,0 12%.8

4=81 9ed 9.5 9.5 9T Pl 928 929 929 9eT 906 9,6 9.8 9.6 9.2 9,2 9.3 8B4 T4 5.6 148,5°P
1-77 2-77 3~T1 4~77 1~78 2-18 3-718 4-18 1-79 2-79 319 4-79 1-80 2-80 3-60 4—80 1-81 2-81 3-61
INITIAL QUARTER
P= PREL IMANARY
QUTPUT PER HOUR OF ALL PERSONS, PRIVATE BUSINESS SECTOR
COMPOU £
TEKMINAL INITIAL QUARTER 1977 = 100
QUARTER
1-77 2-71 23-77 477 )-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 3-0l

2=17 _ 0,4 99,4

3-77 2e4 5,3 100.7
_4=71 0,9 1.6 =2,0 100,2
_1-78 O0el 043 2.2 2.4 99,6

2-78 Ue3 0.5 =lol  =0.6 _ }s2 99,9

3-8 0e3 0.5 =0.7 0.3 0.8 0,4 100.0

4-T8 0e2 0.3 0.6 0.3 0.4 0.0 —0.4 _ 99.9
_1-79 0el 0.2 —0.7 —0.4 0,1 —0e3 —0.6 —0.8 9.7

2-79 Oel 0.2 ~0.6 -0.3 0s] -0.2 —0.4 —0.4 0,0 99.7
3=T9 0.0 0.0 —0.6 =0.5_ 0.l =0.6 =0.6 =0,7 =~0.6 =1lo2 ~ 9.4
4T Vel =0el ~0.T 006 —Ue3 =0e5 =0o7 =0,8 0,8 =1¢2 =1.2 _ 9.1
_1-80 020 _ 0:0 0,5 —0s3 =0el =02 —0e3 —0,3 —0e2 =03 0e2 l¢é 99.5
2780 U4} —0uel =0.6 Vo4 —0e2 —0.4 =0.5 =0.5 =0,5 0,6 =04 _0.,0 =1.6 S 9.1

3-80 0e0_ Vo0 —0sd 03 0ol —0e2 =0e3 —0e3 —0e2 02 0.9 0.4 =042 1e2 L 9%4

4-50  0sl Vel =05 0ub 02 ~0e3 0,4 ~0Qob 0,3 0,4 0,2 0.0 Qo5 0,0 -1.2 99,1
C1=8l 0e2 _0s2 —0sl 0,0 _0e2  Osl _Oel 02 Qo3 Qe3 Q6 1.0 0.8 leb  1e8 4.9 100,3
2761 0e4  0e%  Qsl 043 0s5  0sh 044 0,5 0eT 0,7 ReQ _Le4 Lok 2.1 2.4 403 3.6 o 20ke2

a=ul 023 0484 040 Qo2 Qab 0,3 0,3 0,4 045 0.5 0.8 1.0 0.9 15 Lo 226 1e2 =142 100.9.
48] 0,1 0,1 0.4 0,3 0,2 =0,3 0,3 =03 043 =0s3 0,2 0ol =023 0ol =0e3 0,1 =)oT 4,3 =Te3 ___ 99.0F __
TSI 2=77 3=71 4=71 1-718  2-18 3-78 4-78 1-79 2-19 3-719 4~79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 T

INITIAL QUARTER
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

100
170

150

130

110

200
180
160

85

65

RATIO SCALE RATIO SCALE
1977=100 SEASONALLY ADJUSTED 1977 =
170
v ' ﬁ/z,z;’
150 |° bk 68 I 500 —o
x x x
o o o ~
130 |% . }//n"
N
1o e Cp—
R N
- f 5 3
“12.62 ] N
90 u/“l\kjg NLUNIT LABOR €OSTS E)}%
v x
-2 ;
7y BAS ~
70 b 4 T
O =
? K’ b 148.5
140 1y 27K FT7E —
) < o 4
8 SR P
120 —
—
160 8. 32 ’/
——
. «5.57//
*17. 87
80 | HOURLY il
= COMPENSAT [ ON /u/ 1
M o/x 75 T om r —””””::1"””””"
60
125 QUTPUT PER HOUR
| F ALL PERSONS
.. 97 5
105 #8.4 —T—— 7
: prrem—— 99.0
I I y T >
[ -0. 4z -4.37
85 X =g iR S §—3—s3
5 5§ 8 S i 8 8
5 I | N S BN
g L 1 ¢ ' $ ¢ ¢
1974 1975 1976 1977 1978 1979 1980 1981 1982
SOURCE: U.S. DEPARTWMENT OF LABOR

PERCENTAGES ARE ANMUAL RATES OF CHANGE FOR PERIODS INDICATED
LATEST DATA PLOTTED

4TH QUARTER PREL IMINARY

PREPARED BY FEDERAL RESERVE BAMK OF ST  LQUIS

UNIT LABOR COSVS, PRIVATE BUSTNESS SECTOR

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1977 = 100
1-77  2~77 3-77 4-77 1-78 2-78 3-T8 4-78 1-79 2-79 3-79 479 1-80 2-80 3-80 4-80 1-81 2-61 3-81
2-77 7.6 99.5
3-77 5.2 2.8 100.2
=77 6.5 5.9 9.1 102.4
1-78 7.9 8.0 10.6 12.2 105.4
2-18 Te8 7.8 9.6 9.8 T.4 o 107.3
3-78 Te8 7.9 9.2 9.2 7.1 8.1 109.4
4-78 842 8.3 9.4 9.5 8.6 9.1 10,2 e 112.1
-1 8.7 8.8 9.9 10.0 9.5 10.2 11.3 12.3 115.4
2-719 9.0 9.1 10.1 10.2 9.8 10.4 11.2 11.7 11,2 118.5
3-79 9.1 9.2 10.1 10.2 9.9 10.4 11.0 11.2 10.7 10.2 121.4
=19 9.2 9.3 10.1 10.2 9.9 10.3 10,8 10,9 10.4_ 10.0 9.9 L 124,3
1-80 9.1 9.3 9.9 10.0 9.8 10.1 10.5 10,5 10.1 9,7 9.4 9.0 127.0
2-80 9.5 9.7 10.3 10.5 10.3 10,6 11.0 11.1 10.9 10,8 11.0 11.6 14.2 131.3
3-80 9.4 9.6 1041 10.2 10.0 10.3 10.6 10.7 10.4 10.3 10.3 10.4 11.2 8.2 133.9
4-80 9.5 9.6 10.1 10.2 10.0 10.3 10,6 10.6 10.3 10,2 10.2 10.3 10.7 9.0 9.9 137.1
1-81 9.3 944 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 6.9 139.4
2-81 9el 942 97 9.7 945 9.7 9.8 9.8 9.5 9.3 9.2 9.1 91 T8 T.T 6.7 6.5 141.6
3-81 902 943 9.7 9.8 9.6 9.8 9.9 9.9 9.6 9.5 9.4 9.3 9.3 8.4 8.4 8,0 8.5 10.6 145.2
___4-81 9.4 9.6 10.0 10.0 9.9 10.0 10.2 10.2 10.0 9,9 9.9 9.9 10,0 9.3 9.5 9.4 10.3 12.2 13.9 150.0P
I=T7T Z=7T7 3-77 &=77 1-18 2-T18 3-78 &-78 I=-19 2-T% 3-7% 4719 1-8 2-80 3-80 480 1-81 2-81 31
TRTTTAT QUARTER
TTTP="PRELTMINARY — T T
T PREPARED BY FEDERAL ReSERVE BAWK OF ST, LOUIS
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE

TERM INAL . INITIAL QUARTER B’Bﬁf‘fﬁs“
QUARTER ANNUAL RATES
1=77  2-77 3-77 4=771 1-78 2-78 3-78 4-78 1-79 2=79 3-79 4-79 1-80 2-80 3-80 &=-80 1=-81 2-81 3-81
__-11 Mz : _ 1,893.9
3-77 12,5 12.5 o o 1,950.4
__4=77 _11.0 10,3 8.1 1,988.6
1-78  10.5 9.9 8.6 9.1 o 24032.4
2-78 12,4 12.4 12.4 14,7 20.5 24129.6
3-78 12.4  12.3 12.3  13.8 16.2 11.9 2,190.5
4=78  12.8 12.9 13.0 14.2 16.0 13.8 15.7 B o 22719
S 1-79 12.8  12.9  12.9 13.9 15.2 13.4 14.2 12.7 21340.6
2-79  12.0 12,0 11.9 12.6 13.3 11.5 1le4 9.2 5.9 2437446
_3-79 _12.0 12.0 11.9 12.5 13.1 11.6 1l.6 10.2 9.0 12.2 . - L 2e4hb.l
_4=79  11.8 11.7 11.6 12.0 12.5 1142 11,0 9.9 9.0 10.5 8.8 L 20496.3
1-80  11.8 11e8 117 12.1 12.5 1le4 1143 10.4 9.9 1142 10.7 1246 2,571.7
_ 2-80 10,8 10.6 1045 107 109 947 944  Be4  Ts6 B0 6.6 5.6 =1l 2456448
3-80 10,8 10,7 10,6 10.8 11,0 10.0 9.7 8.9 8.3 8.8 T.9 T.6 5.2 11.8 . 2,637.3
4=80  11.1 11.0 10.9 1llel 113 105 10.3 9.6 9.2 9.8 9.3 9.4 8.3 13.3 14.9 24730,6
1-81  11.6 11e5 11,5 1le7 12.0 11.2 11.1 10.7 10.4 1l.1 10.9 1l.3 10.9 15.3 17.0 19.2 2+853.0
281 11.2 11.1 11.0 11l.2 1l.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 24885.8
3-81 1142 11.1 11.0 11.2 1l.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 1l.4 21965.0
_4=81  10.8 10.7 10,6 10.8 10.9 10.2 10,1 9.7 9.4 9.7 9.5 9¢5 9.1l 10.9 10.T_ 9.7 6.7  T.T  4e2  2+995.3
1-77 2-71 3-711 4&=71 1~78 2-78 3-78 &-78 1-19 2-19 3-19 4-79 1-80 2-80 3-80 4~-80 1-81 2-81 3-81 o
INITIAL QUARTER
GROSS NATIONAL PRODUCT IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
eIlLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
1-77  2-77 _3-77 4=-77 1-73 2-718 3~T78 4-~78 1-79 2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-8l
2-177 5.3 1,363.4
3-77 6.0 6.7 1,385.8
4=77 4.5 4.2 17 19391.5
1-78 4.2 3.8 2.4 3.1 19402.3
2-78 5.1 5.1 4.5 6.0 9.0 1,432.8
3-78 4.9 449 4ok 5.3 6.4 3.9 1o446.7
4-78 5.0 449 446 5.3 6.l 4T S.4 1,465.8
1-79 4.9 4.8 4.5 Sl 5.5 4.4 4.6 3.9 1,479.9
2-79 4.0 4.0 3.6 3.9 4.0 2.8 2.5 1.0 =1.7 14473.4
3-79  4el 4.0 3.6 3.9 4.0 3.1 2.9 2.0 1.1 4.1  1,488.2
__4=19 3.8 346 343 3.5 346 247 2%  leT 1.0 2.3 0.6 o o 1+490.6
1-80 3.7 3.6 363 3.5 3.5 2.7 245 240 1.5 2.6 1.8 3.1 1,501.9
2-8G 206 244 20 2.0 1.9 1.l 047 =0e1 0.9 0.7 -2.2 -3.6 <=9.9 o B 11463.3
3-80 206 2e6 240 241 240 142 0.9 0.2 0.4 0.1 ~lel =1eT7 =4.0 2.4 o o 1,471.9
4-80 207 2.5 262 242 241 15  1e2  0e7  Ge2 0s6 =0.1 0.3 <=1l.4 3.1 3.8 11485.6
C1-B1 3.0 2.9 2.6 247 246 _Zel 149 1e5 1e2  1eT  1e3  1leb 140 4.9 6.1 8.6 . 1451644
_2-81 208 206 243 Ze4 243 1eB 1eb 1.2 0.9 142 0.8 0.9 0.5 3.2 3.5 3.4 =-l.6 o 14510.4
3-8} 207 245 243 243 242  leT 146 142 140 143 0.9 1.0 0.6 2.9 3.0 2.7 -0.1 l.4 1,515.8
4-81 2.3 2.1 1.8 169 1e8 1.3  1lal 0.7  0e4 0.7 0.3 0.2 ~0e2 1leb6  leh 0.8 -1eb6 =1,7 =4.7 1,497.6
1-77 2-77 3-71 4-717 1-78 2-718 3-178 4-718 1-79 2-19 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81

INITIAL QUARTER
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GROSS NATIONAL PRODUCT

RATI0 SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
3.7 wZ T 3%
3.0 2.9953 — 3.0
2.9 +15. 37 2.9
2.8 2.8
e
36 2o h (7 316
2.5 I 205
2.4 N4hd 2.4
‘ CURRENT DOLLARS MARES :
2.3 7 2.3
2.2 2.2
2.1 2119 ’/;’/' 2.1
2.0 ;i:; 2.0
1.9 — - 1.9
%
1.8 d/i/// 3 < 1.8
1.7 +13. 07 7|} N S S ; 1.7
1.6 F—mar : sA—fy—— =
5| — %A' °
*\’ L
S & |3 ,i//”//)r/’//> +1.57 +4.97
]'IE}FP -] /I\/K\/\JI.4976——|.5
1.0 / *i‘,\”/ -1.67
1.4 i 1.4
1.3 6. 77 3;:;::; 1.3
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XX IR N R SR S S
R N S STONETE T !
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SOURCE: U. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERI0DS INDICATED.

LATEST DATA PLOTTED: 4TH QUARTER
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GENERAL PRICE INDEXX

RATIO SCALE RATIO SCALE
1972=100 1972=100
225 228
215 215
205 0852 205

Wzoo.on
195 195
<9 8 / V

185 // 185
175 > 175
165 - //f 165

EN
n
+
“
\\
B
A
ES
&)

115 // s
1 N 2 S s
105 N £ £ x € 105
VAT /. e 5 % % 5 §
95 4 4 4 4 L 95
1974 1975 1976 1977 1978 1979 1980 1981 1982
WAS USED IN NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 4TH QUARTER
PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOVIS
IMPLICIT PRICE OEFLATOR FOR GROSS NATIONAL PROODUCT
COMPOUNDED ANNUAL RATES OF CHANMGE
TERMINAL _ INITIAL QUARTER 1972 = 100
QUARTER
1-77 2=T77 3-71_ 4-17 1-78 2-78 3-78 4=78 1-79 2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81} 3-81
2-77 6.8 o 138.91
3-77 6.1 5ol 140.75
4=717 6.2 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 10e6 148,63
3-78 7.1 7.1 7.6 8.0 el 7.7 151,42
4-78 T.5 7.6 8.0 8.5 P4 Be7 9.8 154,99
1-79 7.6 7.7 8.1 Bek 9.1 Be6 9.1 Be4 158.16
2-19 7.6 7.7 8.0 8.3 8.9 Be4 8.7 8.1 7.8 161.17
3-79 7.6 7.7 8.0 8.3 8.7 8.3 8.5 8.0 7.8 7.8 164.23
__4=19 TeT 78 840 843 Beb  Be3 Bedk Bel 7.9 8.0 8.1 167.47
1-89 7.8 7.9 8.2 8ok 8.7 B.4 8.5 8.3 8.3 B4 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 9.1 9.5 9.8 175.28
3-8¢ 8.1 8.1 Beoa da06 8.9 8.7 8.8 8.6 8.7 8.8 9.1 e b 9.5 9.2 179.18
4-80 8eg 83 8e6 8.8 9.0 8.9 9.0 8.9 9.0 9.2 et 9.8 9.9 10.0 10.7 183.81
_ 1-81 8e384 Beb  BeB 9.l 8.9 9ol 9.0 9.1l 9.2 9.5 9.8 9.9 9.9 10.3 9.8 188.14
__2-81 8e2 8.3 8.5 8.7 8.9 8.7 8.8 8.7 8.8 8.9 9.0 9.2 9.2 9.0 8.9 8.0 6.4 191.06
2-81 8,3 8.4 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%5.61
481 8.4 8.4 8.6 8.8 9.0 8.9 8.9 8.9 8.9 9.0 9.2 9.3 9.3 9.2 9.2 8.8 845 9.6 9.3 ﬁ200.01
1-77 2=77 3-77 4&4-77 1-78 2-718 3-78 4-18 1-79 2-79 3~-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 -
INITIAL QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
FEBRUARY 23, 1982
Digitized for FRASER ]4

http://fraser.stlouisfed.org/
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL o INITIAL QUARTER OOLLARS
QUARTER ) ANNUAL RATES
1-77 2-77 3-77 4-77 1-78 2-78 3-78 4~-78 1-79 2-79 3-T79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81
_2-11 1.9 e 1,186.2
_3-77 9.4 10,9 o 14217.4
4=77 _10.5 11.8 12.8 1,254.5
1-78 9.8 10.5 10.3 7.8 1,278.3
2-78 11,3 12.1 12.5 12.4 17.2 1,330.1
3-78_ 11.5 12.2 12.5 12.4 14.8 12.5 11369.9
4=T8 11,9 12+6 12.9 12.9 14,7 13.4 14,3 1541646
1=79  11.8 12.3 12.6 12.5 13.8 12.6 12.7 11.0 11454.1
2=79  11.2 11.6 11.7 11.5 12.3 1l.1 10.7 8.9 6.7 19478.0
3-79  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 11.8 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  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 10.9 11.1 11.1 11.0 11.3 10.6 10.3 9.7 9.4 10.1 8.6 5.7 =1.0 1,626.8
3-80 }1.1 11.3 11.4 11.3 11,6 11.0 10.8 10,3 10,2 10.9 10.0 8.5 6.4 14.3 1,682+2
480 11,5 11e8 11.8 11.8 1241 1l.6 11,5 11.2 11.2 12.0 11.5 10.7 9.9 15.9 17.4 1,751.0
1-81 11,7 11.9 12.0 11,9 12.3 11.9 11.8 11.5 11.6 12.3 11.9 1l.4 11.0 15.3 15.8 14,2 1,810.1
2-81 11.2 1l.4 11,5 1l.4 11.7 11.2 11,1 10.8 10,7 11.2 10.8 10.1 9.6 12.4 11.8 9.1 4.3 1,829.1
3-81  11.3 11.5 13.5 11.5 11.7 11.3 11l.2 10.9 10.9 11.4 11.0 10.5 10.1 12.5 12,0 10.2 8.3 12.5 14883.9
4=-81_ 11,0 11.1 11,2 1l.1 11.3 10.9 10.7 10.4 106¢4 10.8 10.3 9.8 9.4 11.2 10.6 9.0 7.3 8.9 5.3 1,908.4
1-77 2-T1 3-77 4-77 1-78 2~78 3-T78 4-18 1~19 2-19 3-79 4-19 1-80 2-80 3-80 4-80 1-81 2-81 3-61
INITIAL QUARTER
PERSONAL CONSUMPTION EXPENDITURES IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
8ILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANRUAL RATES
1-77  2-77__3=77 4-77 _1-78  2-T8 378 4-78 1-79 2-79 379 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81
2-77 1.9 . 856.0
3-77 3.4 4.9 o B 866.4
4-77 406 6.0 7.1 881.3
1-78 3.8 4.4 4.1 1.3 884.1
2-78 405 5.2 5.3 4ok 7.7 900.6
3-78 46 5e1 5.2 4.5 6.2 4.8 911.2
4-178 4.7 5.2 5.2 4.8 6.0  S.1 5.5 923 .4
1-79 4.2 4.6 4.5 4.0 4T 3.7 3.2 0.9 925.5
2-79 3.6 3.8 3.7 3.1 3.5 2.5 1.7 0.1 -l.2 922.8
3-79 3.7 3.9 3.8 3.3 3.7 2.9 2.4 l.4 1.7 4.7 933.4
4=79 3.7 3.9 3.8 3.4 3.7 3.0 2.7 2.0 2.3 4.1 3.6 B 941.6
180 3.5 3.6 3.5 3.1 3.3 2.7 2.3 1.7 1.9 3.0 2.2 0.8 943.4
2-80 204 244 202 1e7  1eB 140 0.5 =0.3 0.5 ~0.4 =-2.0 —4.7 -9.8 919.3
3-80 206 246 2e% 2.0 241 1e5 1ol 0.5 0.4 0.7 0.3 -1.5 =2.7 5.1 B - 930.8
4-80 2.9 249 248 244 245 2.0 1.7 1.3 1.3 1.7 1.1 0.6 0.5 6.1 7.1 946.8
1-81 3.0 341 3.0 2.7 248 2.4 2.1 1.8 1.9 2.3 1.9 1.6 1.8 6.0 6.4 5.8 960.2
2-81 2.7 248 246 243 244 2.0 1.7 lo4  led 1.7 1.3 1.0 1,0 3.9 3.5 1.8 =2.1 o 955.1
3-81 208 248 20T 2.6 245 2.1 149  1eS 1e6  1e9 _1e6 _ 1e3 1.4 3.8 3.4 2.3 0.5 3.3 962.8
4-81 205 2¢5  2e% 201 241 148 145 142 1e2 145 1ol 0s8 0.8 2.7 203 1.1 0.4 0.4 -2.3 957.2
1-77 2-71 371 4-71 1-T8 2-18 3-78 #-718 1-719 2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81
INITIAL QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
1-77 _ 2=77 _3-77 4=77 1-78 2-78 3-78 478 1-79 2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81
2-1T  29.4 318.7
3=77  25.9 22.5 335.3
4=77  17.0 11.3 1.1 336.2
1-78 17.4 13.6 9.4 18.4 350.7
2~78 20,6 18.5 17.2 2642 34,5 3717.7
3~78 17.5 15,2 13.5 17.9 17.7 2.9 380.4
4-78 16,9 1449 13.5 1648 16+2 8.0 13,5 392.6
1-79 1649 15.2 14,0 16.8 16.4 10.9 15.2 17.0 408.3
2-79 16,7 15,2 1442 16.6 16.2 12.0 15.3 16.2 15.4 423,2
3-79 14.8 13.3 12.1 13,8 13.1 9.2 10.9 10.0 6.7 =1.4 421.7
_4-T9 12,2 10.6 9.4 10s4 93 5.6 6.2 4ok 0.6 ~6.1 =10.6 410.0
180  11e6 10l 940 9.9 849 5,6  bedl 4T 1.8 2.4 =2.9 5.6 415.6
2-80 Be6 Te0 5.7 662 449  LeT7 1.6 =0.3 =3.4 =-T.6 =9.6 -9.1 -21.7 _390.9
3-80 6.9 5.3 4,0 4e3 2,9 0.l 0.4 =2.3 =5.2 =8.8 -10.6 -10.6 =-17.7 -13.4 377.1
4=80 Te9 645 5.6 5.8  4eT 241 240 0e6 =145 =4.1l —He6 -3.0 -5.7 3.5 23.7 397.7
1-681 100 BeB  Te9  Beh  Teb 55 5.7 4e9 3.5 149 244 5.3 5.2 16,1 4.4 45.9 437.1
2-81 1Ge6 965  BeT 943 Beb  beT  Te0 6ok 5,3 4.l 4.9 T8 8.2 17.3 29.8 33.0 21.2 458.6
381  10s2 942 Bekh  Be9  Be3 6.5 6,8 6552 5.2 Aol 448  Te2 TS5 14,5 22.8 22.5 12.2 3.9 463,0
4=81 BeT  Teb 648 742 605 4s7 49 462 301 149 23  4el 3.8 8.8 13.9 116 2.1 6.3 -15.5 443.9
1-77 2-77 3-71 4-77 1-18 2-79 3-78 4-78 1-79 2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-8l -
INITIAL QUARTER
GROSS PRIVATE DOMESTIC INVESTMENT IN 1972 DOLLARS
COMPOUNOED ANNUAL RATES OF CHANGE
6ILLIONS OF
TERMINAL _ INITIAL QUARTER OOLLARS
QUARTER ANNUAL RATES
1=77  2-71 3-77_ 4=77 1-T8 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 3-81
2=71 22.1 o o 213.7
3-77_ 17.7 13.6 _ 22046
4=77 8.7 2.6 =T.2 21645
1-78 10,6 7.0 3.9 16.4 224.9
2-78 11.5 9.0 7.5 15.7 15.0 232.9
3-78 8.4 5.8 3.9 8.0 4.0 6.0 229.3
4-78 TeB 5.6 4.0 Tl 4.l 0.9 4.4 231.8
1-79 Bel 643 5.1 TeB 5.7 2.8 1.5 10.6 237.7
2-19 Tele 5.7 4e6 6.7 4.9 2.5 5.5 6,0 1.7 238.7
3-79 5e5 3.8 2.7 4.2 2.3 —0.1  lek 0.5 —4.2 -9.8 222.6
4-79 3.2 led 0.2 lel 0.9 =3.3 =-2.7 -4.4 =9.0 -13.9 -17.8 221.5
1-80 2e6 0.8 0.4 0ob 1.5 -3.6 =3.2 =47 8.2 -11e2 =11.9 =5.7 218.3
2-80 0% =2.1 =3.4 =3,0 -5,0 -7.2 ~T.& =9,2 =12.7 -16.0 -18.0 -18.1 -28.8 200.5
3~80 =lel 2.7 4.0 =3,7 5.5 <=7.5 =T.7 =9.3 -12.3 -14.8 -16.0 -15,5 -20.0 -10.0 195.3
4=80 0.4 =148 =2.9 =2.5 4ol =5.8 5.8 ~T7.0 -9¢3 -11.0 -11.2 -9.5 ~10.7 0.0 11,1 200,.5
_1-81 1e0 =0e3 =142 —0e7 =20 =3.4 =3.2 ~4s0 5.6 —6.T7 =bel =3.6 =3,1 T.4& 17.4 24.1 211.6
2-81 1.8 0.7 =0e1 044 —0e7 =149 =1.5 =2.1 =3¢4 —4.1 =3.2 —~0.5 0.5 9.6 17,0 20,1 1642 219.7
3-81 1.9 048  Qel  Geb =04k =145 —lol <=1leb ~2.8 =3,3 -2.4 0.0 1.0 8.3 13.4 14.2 9.6 3.3 221.5
4-81 O0ch =047 =15 =lod =242 =343 =3,1 =37 4.9 ~5.5 =5.0 =3.3 =2.9 2.2 4.8 3,3 -2.8 -11.1 -23.4 207.2
1-77 2-711 3-77 4-71 1-78 2-18 3-78 4-78 1-79 2-79 319 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81

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

BILLIONS OF
TERMINAL . INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
1-77 2-77 3-77 4-77 1-78 2-18 3~78 4-78 1-79 2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81
2-77 __13.8 ) e 391.0
3-77_ 10.5 7.2 R 397.9
4-T7__ 11.4 10.2 13,2 410.4
1-78 9.8 8.5 9.1 5.3 415.7
2-78 9eT  Bel 942 T3 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
179 100 9.5 9.9 9.2 1042 10.5 9.3 6.3 458.2
2-79 9.6 94l 943 BT ek Feh B2 6.2 642 465.1
3-79 945 94l 943 8.8 9.4 944 8.5 T.2 T 9.2 475.4
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 1le4 11.7 11¢5 113 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 1l.4 11.3 12,0 13,0 13.8 12.5 10,9 11.1 20.2 55846
1-81 1141 10,9 11e2 1140 115 117 11e6 115 12+2 1341 13,7 12.7 11.6 11.9 168 13.4 o 5765
_ 2-81  10.4 1042 104 10,2 10.6 10.7 10.5 10.4 10.8 114 137 106 93 8.9 1llel 6.8 0.6 517.4
__3-8] 10,3 10.1 10.3 1U.1 10.5 10,5 10+3 102 10.6 11.1 11e3 10.3 9.1 8.8 10.4 7.3 4.3 8.2 588.9
4-81 11,0 10,9 1l.1 11.0 1le4 11.5 1l 11¢3 11,8 12.3 12.7 12.0 11.2 11.3 13.1 11l.4 10.7 16.1 24.6 62242

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 3-81

INITIAL QUARTER

GOVERNMENT PURCHASES OF GOODS AND SERVICES IN 1972 DOLLARS
COMPOUNDED ANMUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES

1-77  2-77 3~T7_ 4~77 1-78 2-78 3-78 4-78 1-79 2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-8l

2-77_ 4.4 o 271.4
3-717__ 3.9 3.4 2713.7
4=17 3.6 3.2 3,0 275.7
1-78 2.3 1.6 0.7 _-l.6 27446
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.l 280.1
179 2.2 1.9 1.7 1.4 2.2 2.1 0.4 0.7 280.6
2-79 1.9 1.6 1.6 1.l 1.7 1.4 0ol 0.1 =0.4 280.3
3-79 169 1.6 1.3 1lel 1.6 le4 0.4 0.5 0.4 1.1 281.1
4=T9 2.2 2.0 1.9 1.7 2.2 22 1s5 1.9 2.2 3.6 6.l 285.3
1-80 2.6 2.5 244 2.3 2.8 2.8 2.4 2.8 3.4 4.7 6.5 6.9 290.1
2-80 2.6 2.5 2.4 2.3 2.8 2.8 2.4 2.8 3,2 h.l 8.2 4T 2.5 291.9
3-80 2.0 149 1T 1.6 2.0 1.9 1.5 1.6 1.8 2.2 245 led -1.3 -5.0 288.2
4-80 2.1 1.9 1.8 1e7 2.0 1.9 1.5 1.7 1.9 2.2 2.5 1.6 =0.1 =l.b 2.2 289.8
1-81 2.3 2.1 240 2.0 2.3 2.2 1.9 2.1 2.3 2.7 2.9 2.3 1,2 0.8 3.8 5.3 293.6
2-61 168 1e6  1e5 14 146 1e6 142 1e3 1ok 1.6 1.7 1.0 -0.,2 0.8 0.6 -0.2 -5.5 289.5
3-8} o6 led  Re3 1.2  deé __1e3 1.0 lel 1.l 1.3 1.3 0.6 -0c4 =1,0 0.0 -0.7 -3.6 -1.6 288.3
481 2.0 1.9 1.8 1.8 2.0 1.9 1.7 1.8 1.9 2.1 2.3 1.8 1.1 0.8 2.0 2.0 0.9 4.3 10.5 295.6

1-77 2-77 3~77 477 1-78 2-T8 3~78 4&-78 1-79 2-T9 3-79 479 1-8 2-80 23-80 4-80 1-81 2-81 3-81

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
FEBRUARY 23, 1982
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DISPOSABLE PERSOMAL INCOME IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

TERM IMAL INITIAL QUARTER Bl%{ﬁfsw
QUARTER ANNUAL RATES
}=77 2-77 3-T7 4-77 1-T78 2-78 3-78 4=-T78 1-79 2-T79 3-T9 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-8l
2-77 11.9 1¢291.0
3-77 12,6 13.4 1,332.1
4=77 12.1 12.3 11.2 1le367.8
1-78 1l.4 11.2 10.1 9.1 1¢398.0
2-78 11.7 11.6 11.0 10.9 12.8 1,440.7
3-78 11.7 11.7 11.3 11.3 12.4 12.0 1,482.1
4-78 12,0 12.8 11.8 11.9 12.9 12.9 13.9 1,531.0
1-79 12,2 12.2 1201 12.2 13,0 13.1 13.7 13.5 1,580.2
2-79 11,8 11.8 11.5 11.6 12¢1 11.9 11.9 11.0 8.5 10612.8
3-79 11.9 11.9 11.8 11.8 12.3 12.2 12.3 11.7 10.8 13.3 1le663.8
4-79 11.9 11.9 11.7 11.8 12.2 12,1 12.1 11.7 11.1 12.4 1l.¢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 19765.1
2-60 1le4 1le4 11,2 11.2 1lle4 11,3 11.2 10.7 10.2 10.6 9.8 8.8 4ob 1,784.1
3-80 11.6 11.5 1l.4 1l.4 11,6 11.5 1l.4 11.1 10.7 11.1 10.6 10.3 8.7 13.3 19840.6
460 1}.% 1}1s% 11+5% )1e5 24,7 3106 11.6 11.3 11.0 11.4 11.1 10.9 10Q.1 13.1 12.8 1,897.0
1-81 11e6 1146 11.5 11.5 11.7 1l.6 11.5 11.3 11.0 1l.4 11.1 11.0 10.4 12.4 12.0 11.1 1,947.8
2-81 114 11.4 11,2 11.2 11,4 13.3 11.2 11.0 10,7 11.0 10.6 10.5 9.9 11.3 10.6 9.6 8.0 1,985.6
3-8} 11.4 11.4 11,3 11.3 1l.4 1.3 11.3 11,0 10.8 11l.1 10.8 10,7 10.2 11.4 10.9 10.3 9.9 11.9 2¢042.0

4-81 1163 1143 11.2 1162 11.3 11.2 11.1 10.9 10.7 10.9 10.6 10.5 10.1 11.1 10.6 10.1 9.7 10.6 9¢3  2+087.9

1-77 2-77 3-T1 477 1-78 2-78 3-78 4-78 1-79 2-79 3-79 4-719 1-80 2-80 3-80 4-80 1-81 2-81 3-8l

INITIAL QUARTER

OISPOSABLE PERSOMAL INCOME IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

STLLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER
1-77_ _2-77 3-77 4=-T77 1-T6 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 3-8l

2=77 5.7 931.6
3-77 65 7.3 948.1
4-77 6e2 bk 5.5 90.9
1-78 5.2 5.1 4.0 2.5 966.8
2-78 4.9 4.7 3.9 3.1 3.6 975.5
3-78 4.8 46 4.0 3.5 4.0 4.3 985.9
4-78 4.8 4.7 4.2 3.9 43 4.7 5.0 998.0
1-79 4.0 4.5 4.0 3.7 440 4ol 4.1 3.1 14005.7
2-719 4.2 4.0 3.5 3.2 3.3 3.2 2.9 1.8 0.5 1:006.9
3-19 4ol 3.9 3.5 3.2 3.3 3.3 3.0 2.4 2.0 3.5 1,015.7
4=719 3.8 3.6 3.2 2.9 3.0 2.9 246 2.0 1.6 2.2 0.8 1,017.7
1-60 EXY-) XL 3.0 2.7 248 246 2.4 1.8 1.5 1.9 1.0 1.3 1,021.0
2-890 2.9 2.7 2.3 1.9 1.9 1.7 1.3 0.7 0.2 O0el -1.0 -1.9 -4.9 14008.2
3-8¢0 3.¢ 2.8 Seob 2.1 2.1 1.9 1.6 1.2 0.8 0.9 0.3 0.1 =0.5 4.1 1,018.5
4-80 3.0 2.8 2.5 2.2 242 2.0 1.8 l.4 1.1 1.2 0.8 9.8 Q.6 3.5 2.9 1002548
1-81 3.0 2.8 245 243 2.2 2.1 1.9 1.6 1.4 1.5 1.2 1.2 1.2 3.3 2.9 3.0 1.033,.3
2=8}) 249 2.7 2.4 242 242 2.1 1.8 1.5 1.4 1.5 1.2 1.2 1.2 248 24 2.2 1.4 1,036.8
3-81 2.9 2.7 2.4 242 2.2 2.1 1,9 1.6 1.5 1.6 l.4 l.4 1.5 2.8 2.5 2.3 2.0 2.6 1,063.6

481 2.8 246 24 242 202 2.0 1.9 1.6 1.5 1.6 1.4 1.4 1.5 2.6 2.3 2.1 1.8 2.0 l.4 1:047.3

1-77 2-77 3~T7 4-77 1-18 2-78 3-78 4-18 1-79 2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
FEBRUARY 23, 1982
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CORPORATE PROFITS AFTER TAXES*
COMPOUNDED ANNUAL RATES OF CHANGE

BILUIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
4-76  }=77 2-77 3=T1 477 1-78 _2-78_ 3-78 478 1-79 2-79 3-79 4=79 1-80 2-80 3-80 4-80 1-81 2-81
_1=77 _48.3 114.1
2=17__ 31.6 16.7 118.6
3-77  26.5 16,8 16.8 123.3
4=77  19.9 11.7 9.3 2.3 124.0
1-78 16,7 9.9 1.7 3.4 4.6 12544
_2~78 2048 15,9 15,7 15.3 22.4 43.3 137.2
3-78 2043 1642 16.1 15.9 20.8 29.9 17.7 142.9
__4=T8_ 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  21e2 25+4 31e3 27.5 32,7 24.6 164.6
_2=79_ _20.4 1T.7 17.8 17.9 20.8 24.3 20,0 20.7 11l.6 0.0 164.6
3=79 20,7 18,3 18.5 18.7 2le2 2442 20,7 21.5 15,5 11.2 23.7 . 1T3.6
4=79  17.6 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 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-B0 _ 10,5 8.0  Te3 6.5 649 T2 3e3  lebs 4.0 -8.9 ~11.0 =20.3 -24.1 -58.8 n 146,85
_3-80 12¢2 1040 945  Be9 95 10.0 68 5.5 12 =242 =2.7 <-B8.4 =T.1 -24.3 39.1 159.1
4=80  12¢3 1042 9.8 942 9.8 10e3  T.5 6.4 2.7 0.1 0.1 =4.3 -2.3 -13.3 25.8 13.7 164.3
181 12.3 10.4 9.9 9.5 10,0 10s5 7.9  T.0 3.7 led 1.6 =le7 0.5 -=T7.5 21.2 13.1 12.5 _ 169.2
2-81 92l Tel 645 549 60l 662 3.6 2.4 6.8 =3.3 =3,7 <=T.1 =6.2 =13.4 4.2 =5.3 -13.6 -33.7 152.7
3-81 9ed  Te2  6eT _ bedl 6% 65 4ol 3.0  0el =240 2.3 =S.1 =4el =9.9 5.3 <-1.8 —beb -1léeT 9.8 156.3
4-81 _ N

4-76 1-71 2-71 3-71 4-71 1-18 2-18 3-18 4-178 1-79 2-79 3~19 4-19 1-80 2-80 3-80 4-80 1-81 2-81

INITIAL QUARTER
* NATIONAL INCOME BASIS

N.A. - NOT AVAILABLE

PREPARED BY FEDERAL RESERVE BANK OF 5T. LOUIS
FEBRUARY 23, 1982

HISTORICAL SOURCES OF
NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

The NIPA estimates for 1929-76 are in The National Income
and Product Accounts of the United States, 1929-76: Statistical
Tables (Stock number 003-070-00T01-T, price $10.00). Estimates for

-/9 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 Survey of Current Business. These
publications present the results of the comprehensive revision of the
national income and product accounts described in the December 1980
Survey, and are available from the Superintendent of Documents, U.S.
Government Printing Office, Washington, D.C. 20402.

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. Telephone (202) 523-0669, Mr.
Robert P. Parker.
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INVENTORIES COMPARED WITH MONTHLY SALES*
MANUFACTURING AND TRADE
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¥RATI0S BASED ON SEASONALLY ADJUSTED DATA.
SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESS!ONS.

LATEST ODATA PLOTTED: DECEMBER
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