NATIONAL eConomiC TRENDS —

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

MONTH ENDING: February 31, 1982 RELEASED: Mareh 31, 1982

The rate of price increases is slowing. The implicit price deflator for GNP
rose about 9 percent in the four quarters of 1981, slightly slower than the 10 percent rise
of the previous four quarters. Unit labor costs and hourly compensation growth in the
private business sector also slowed from about 10 percent to about 9 percent for the same
periods. Other measures of prices have shown sharper decelerations. Consumer prices
increased 9 percent for the 12 months ending in December 1981, much lower than the
12-1/2 percent recorded over 1980. Similarly, producer prices of finished goods slowed
from a 12 percent increase in 1980 to 7 percent in the 12 months ending December 1981.

A popular explanation for this phenomenon is that it is due to the recent
recession. Since the recession began in July 1981, the Federal Reserve index of capacity
utilization in manufacturing dropped from 79.8 to 71.8 percent as of February of this
year; over the same period, unemployment rose from 7.2 to 8.8 percent of the civilian
labor force. The slowing in prices has been especially pronounced since July 1981, with

consumer prices rising at a 6-1/2 percent rate and producer prices at only a 3-1/2 percent
rate.

Recent indications that the recession is ending, according to this view, have
raised concern that inflation will accelerate. For example, payroll and -civilian
employment, capacity utilization and industrial production rose in February, although
none have regained their end-of-1981 levels. Also, money stock growth jumped sharply to

a 10 percent rate in the four months ending in February, following a decline over the prior
siX months.

This cyeclical view of inflation is misleading, however. While the rates of
increase of consumer and producer prices slowed in four of the seven recessions since
1950, inflation continued to decline during the year following the recession trough in all
of the prior six recoveries. More importantly, the cyeclical pattern of inflation, when it
oceurs, arises from procyeclical movements in money and credit growth. Since the top of
the current target range for M1 growth in 1982 (5-1/2 percent) is below the 6-1/2 percent
rate of expansion over the past three years (IV/1978 to IV/1981), monetary growth within
the range would make a reacceleration of inflation unlikely.

Two major factors have contributed to the slowing in the rate of price
increase: a slowing in the trend growth of money and the abatement of adverse energy
price developments. At the beginning of 1980, the growth rate of M1 over the prior three
years (IV/1976 to IV/1979) was about 8 percent. This indicator of the underlying inflation
rate fell slightly to 7-1/2 percent at the beginning of 1981 and to 6-1/2 percent at the
beginning of this year. Energy price increases from 1979 to early 1981 contributed to a

substantial temporary surge in the rate of increase cf prices of final goods and services,
especially in 1979 and 1980.
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TOTAL CIVILTAN EMPLOYMENT
COMPOUNDED ANNUAL RATES OF CHANGE

;gg;nu INITIAL MONTH c;"gg:;gg
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 8-81 9-81 10-81 11-81 12-81 1-82
8-80 0.4 98,920
9-80 1.9 3.6 99,208
10-80 1.8 2.5 1.5 99,328
11-80 2.0 2.5 2.0 2.5 99,534
12-80 1.8 2.2 1.7 1.9 1.2 99,632
1-81 2.1 2.4 2.1 2.3 2.2 3.3 99,901
2-81 2.l 2.3 2.1 243 2.2 2.1 2.0 100,069
3-81 2.3 2.6 244 246 261 3.1 3.1 4.l 100,406
4-81 2.7 3.0 249 3.1 3.3 348  4e0 4.9 5.8 100,878
5-81 246 2.9 2.8 3.0 3.1 3.4 3.5 4.0 3.9 2.0 101,045
6~81 1.7 1.8 1o6 17 1.5 146 1.3 1.1 0.1 =2.6 =7.1 100,430
7-81 2.0 2.1 2.0 2.1 2.0 241 1.9 1.9 1.4 =0.1 =1.1 5.3 100,864
8-81 1.8 1.9 1.8 1.8 1.8 1.8 1.6 1.5 1.0 =0.1 =0.8 2.5 =0.3 100,840
9-61 1.2 1.2 1.} 1.0 0.9 048 0+5 043 =03 =1e5 =243 =0.7 =3.6 =6.7 100,258
10-81 l1e2 1.2  2s} 1.0 4,9 0,9 0.6 0,4 -0,1 -1,% -1.7 -0.3 =-2.1 =2.9 1.0 100,343
11-81 140 1,0 0,8 0,8 0.6 0.6 063  0el =03 =142 =17 0.6 =-2.0 =2.6 -0.5 -2.0 100,172
12-g1 0.5 Q45 Q43 Q.2 Qs)l 0,0 -0s3 ~0,5 <-1e1 -=1.9 -2.4 -1¢6 =3.0 =3.6 =2.5 =4.3 -6.5 99,613
1-82 0.5 0,5 Q0,3 G422 0,0 -0,Q 003 -005 =130 -1e7 =-3+2 <=1.4 =2.5 =3.0 =-2.0 =-3.0 =-3.5 =-0.4 99,581
2-82 0.4 0.5 Ga3 Qa2 0a0 =0.0 =0,3 =0,5 =049 =1e5 =149 =1s3 =2,2 =245 =1s6 =2+2 =23 =0Q.} Q.} 99,590
7-80 8-80 9~80 10-80 11-8u 12-80 1-81 2-81 3-81 4-81 5-81 6-81 7-81 8-81 9-81 10-81 11-81 12-81 1-82
INITIAL MONTH
PAYROLL EMPLOYMENT
COMPO
TERMINAL INITIAL MONTH THOUSANDS
MONTH OF PERSONS
A-80 3.5 205219
9-A0 2.4 3.3 90,46)
10-80 3.2 3.0 2aB 20,668
11-80 3.0 2.8 2.6 2.4 90:844
__12-80 2T 2.4 242 1.9 la4 90:949
1-81 225 2.3 2al 1.9 lat 1.9 21,091
2=B) 245 243 241 2.0 1.8 2.1 2.2 91+258
3-81 243 202 2,0 1.8 1.7 1.8 1e7 142 91,347
48] 202 241 149  1e8 16 Q.7  lab 1.3 1.5 91,458
_5-81 2.} 2.0 _ 1.8 127 1ab  Re®  1e6 1243 leh 1,4 91,564
a=R1 W0 1.9 1.7 lab& 1S 1.5 1.4 1.2 1,2 1,0 0,7 91,61%
7-81 2.1 2.0 1.9 1.8 1.7 1.8 1.7 1.6 Ja8 1.9 2.1 3.5 91,880
a8-A1 2.0 1.9 1.7 lats laf lat 1.5 1.4 1.5 1.% 1.5 1.9 0.3 21,901
Q=81 2.0 1.9 1.7 1.6 laf lat 1.6 1.5 1a% 1.% 1.5 1.8 1.0 1.7 22:033
_10-a1 1.7 1.5 Lad 1.3 1a2 1.2 1ol 0.9 049 Q.8 Q.7 Qa7 =Q.2 0,4 =2,6 91,832
11-81 1.3 1.2 1.0 0a9 Qa7 04T 0.6 Oaé Qo3 001 =041 0,2 =1,2 <-lob6 =3,3 =4,0 91,822
12-81 0.9 0.7 Qa8 Gal a3 0.2 040 =042 =043 =0,6 =0.8 =1o1 =2,0 =2,6 =3,9 =46 =5,2 91,113
1=82 0.7 N5 003 0.2 =040 ~0a4) =0a3 =0.5 =0.7 =0,9 =1,2 =1.4 =2,3 =2.8 =38 =h,3 4,4 =3,5 920.,839P
2-82 0.7 0.5 0.4 Qa2 Qal =0.0 +~0.2 Qa4 =045 =0.7 =0,9 =]lel =1.8 =-2,1 =-2,8 =2,9 =2,5 =1,2 1.3 90:936P
7-80 8-8C 9-80 10-8¢ l1-80 12-80 1-81 2-81 3-81 4-81 5-81 6-81 7-81 8-81 9-81 10-81 11-81 12-81 1-82
INITIAL MONTH
P~ PRELIMINARY -
- T - PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS

MARCH 5. 1982
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CONSUMER PRICE INDEX FOR ALL URBAN CONSUNERS, SEASOMALLY ADJUSTED

ED_ANNUAL RATES OF CHANGE

TJERMINAL INITIAL MONTH 1967=100
MONTH
7-60 9-60 9-80 10-39 11-80 12-00 1-6] 2-8) 3-8] 4-8] 5-601 6-8] 7-9) 9-8] 9-8] 10-8]1 11-61 12-81 1-82
3-890 846 248.9
9-80 10,6 12.7 251.4
10-60 11.6 12.2 13,7 254.1
11-60 1202 13,3 13,9 14.1 256.9
12-69 123 13.2 13.3 13,2 12.3 259.4
1-81  11.9 12.5 12,4 12,0 1}.,0 9.7 261.4
2=81 11,9 12.4 12.4 12.0 1l.4 10.9 12.1 263.9
3-8} 1142 11.6 11.4 11.0 10.3 9.6 9.5 7.0 265 .4
4=} 19,5 }0.8 10,5 10.0 92 B.4 8.0 6.1 S.1 266.5
5-81 10.5 10.7 10.4 106.0 9.3 8.7 8.5 7.3 T.5 949 268.6
6=81 10.4 10.6 10.3 9.9 9.3 8.8 8.7 7.8 8.1 9.6 9.3 270.6
1-81 10,7 10,9 10,7 10.4 10,0 9.6 9.6 9.1 9.7 11.3 11.9 14.6 273.7
8=81 10.7 10,8 10,7 10.4 10.0 9.7 9.7 9.3 9.8 11.0 11.3 12.3 10.1 215.9
981 10.9 11.1 10.9 10.7 10.4 10.1 10.2 9.9 10.4 11.5 12.0 12.8 12.0 13.9% 278.9
10-81 10,5 10,7 10.5 10.2 9.9 9.7 2.7 9.3 9.7 10.5 10.6 10.9 9.7 9.5 5.3 280.1
11-81 10,2 10.3 10.2 9.9 9.6 9.3 9.3 9.0 9e2 9.8 9.8 9.9 8.8 8.4 5.7 6.2 281.5
12-81 9.9 10.0 9.8 9.5 9.2 8.9 8.9 8.6 8.7 9.2 9.1 9.1 8.0 7.5 S.4 5.5 4.8 282.6
1-82 9,5 9.6 94 9.1 8.8 8,3 84 8.1 8.2 8.5 8.4 8.2 7.2 6.6 4.9 4.8 4.1 3.5 283.4
2-82 9.2 9.2 9.0 8.7 8.4 8.1 8.0 1.7 7.7 8.0 7.8 7.6 6.6 6.0 4.5 4.3 3.7 3.2 3.0 284.1
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 8-81 9-81 10-81 11-81 12-81 1-82
INITIAL MONTH
PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
MARCH 23, 1982
PRODUCER PlllC: INDEX, FINISHED GOODS - SEASONALLY ADJUSTED
TERMIMNAL —IMITIAL MOMTH 1967 = 100
LM&MM%&JMMM;
2-80 1646 25240
=80 9,3 2.4 252.5
10a80 10,5 Zo6 131 255.%
11-80 10,0 7.8 10.7 A3 256,.8
1280 8.9 7.1 8.2 £aS 48 257.8
1=8] 9.9 B4 10.2 9.2 9.7 14.9 —260.8
2=81 9.8 A8 10,1 9.3 9.7 12.2 9.4 262.8
A-81 10.4 9.5 10,7 10,3 10.8 12.8 11.8 14,1 263.7
a=B1 10,5 9.8 10.9 10,5 11.0 12.6 11.8 13,0 11.9 2682
_S5-81 .7 9.0 9.8 9.4 9.6 10,5 9.5 9.4 T2 2.7 _260,8
ey 9,% 8.8 9.5 2l 9.2 9.9 9.0 8.8 Tal 4.8 6.9 210.3
I8l 0 B4 9.0 R.6 B 9.1 8.2 T.9® 6.5 6.7 ST 4.% 2713
Smft) Beb 8.0 8.5 8.0 8,0 Bk 1.5 1.2 $.9 4.4 5.0 4.1 3,6 27241
=81 8,1 1.5 8.0 7.5 Lo T.7 5.2 6.5 5.3 40 had 3.4 2.9 2.2 212.4
10=81 A.1 1.8 1.9 1.5 Tk by P S VX N WS X1 £.8 4.9 Sod % 4.7 7.3 214,2
11=81 7.9 7.3 1.1 T3 T2 Toh 6.7 bod 5.5 99 4.9 4.9 4.5 4.8 fhal 4.9 275.3

1=82

LR

w1

1.0

Aad

S0 5.2

£.9

— bl

$.9

4.8

&a6 5.3

4.6 404 . %1 277,32

2=82

6.3

5He2

bHa3

5.7

S.4 $.6

3.9

4.0

2.7

3.4

2.6 3.0

3.0 2.3 1.8 =1.7 274.9
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PRODUCER PRICE INDEX, FINISHED CONSUMER FOODS = SEASONALLY ADJUSTED
—COMPOMUINDED ANNUAL RATES OFf CHAMGE

_TERMINAL . . . _INITIAL MONTH 1967 = 100

7-80 8-80 9-A0 10=A0 11=A0 12~80 1~-81 2-8] 3~8]1 4&=A1 S=A1 &=-8) 7T-A1 A#=8) 9=-A1 10-81 11-8) 12-8) 1-62

_8-80 - S

9-80 0 6.8 Q.G . e . 286.9
10=-80 1es3  bal Q.4 - 2468,8
A1=80 . 11.5 4.3 6.5 3.4 . Y <. - 2 3- S

J12-80. _B.8 2.8 3B 1.0 =l.4 e 249.2

1-81 _Beb 3.7 4.7 .l 2.9 1.5 - . R50.7
2-81 . Tal. 249, 344 1.2 1.9 249 -la4 . S o o . 2504

2-81 a4 348 bab 3.4 3.4 5.1 3.9 9.5 S . RA52e3.
L 4sBl. a8 3.5 4a) 2.2 3.1 4.3 3.2 S.6_ . 1a2 — el . R32,1

5-al1 G.4 3.5 3.9 . 3.1 3.k 440 3.1 AT 2.4 2.9 . o . 253,23

6~81 6.3 3.7 4al 3.5 . 3.5 4.3 3.7 5.0 3.5 4a4. 5.8 ] . 25445

TeBl . baTl . #.3_ _4.T . 4.2 A3 8.1 4.8 _6aD. 542 6.3 Bl 0.4 . .. R 25600

8-81 602 . w20 . 6.6 3.9 3.9 4.b 8.2 9.2 43 4.9 0 Sab . 5.5 0.9 . 256,68
9Bl .. 5.3 3.2 3.5 _ 249 2.9 - 3ah. 2.9 3.5 2.6 . 2.7 2.6 lab =25 5.9 . . 255.5
A0=81 B 2.8 A0 2.5 2.6 2.8 2.3 2.8 1.8 1.B 1.6 Dub =2.% —h.1 =2.32 S . o .295%.0
11=81 3.9 2.0 2.2 1.6 1.5 1.8 1.2 1.5 0.5 0.3 =0.1 -1.2 =3.9 =5.5 ~5.3 ~-8.1 253.2
1281 - . 346 129 2.0 1.5 1.3 lab 1.0 1.3 0.4 . 042 ~0.1 =1a3 =32 —4a3 -3.T ~4.4 4,5 B} 2531

l=82 el 2o 2.7 2.3 242 2.9 241 . 204 32 AT 1S5 0.9 =0.5 _ =0.8 Qa5 _la4 . _bafr 24X . 295.9%. ..

- 27B2 - _ ka3 . 2.7 2.9 245 2.4 2.7 2a4 2.7 2.1 2.1 2.0 _ 1.5 _0.3 0.2 1.5 2.5 6.3 9.9 5.8 2571 .

TT7-80 8-80 9-80 10-80 11-80 12-80 1-81 2-81 3-81 4~81 5-81 6-81 7-81 8-81 9-B1 10-81 11-81 12-81 1-62

INITIAL MONTH

PRODUCER PRICE INDEX, FINISHED GOODS, EXCLUDING FOODS - SEASONALLY ADJUSTED

P . m . ——_..... COMPOUNDED ANMNUAL RATES 0OFf CHANGE o . - Lol

TERMINAL - _ . e INITIAL MONTH o . o . 1961 = 100
MONTH

—_— __7=80_8=80 9=80 10-80 11-80 12-A0 1-R1 2-A) 3-8} 4=-8] 5-8] 4-81 7-8) 8-8) 9-81 10-81 11-6] 12-0) 1-€2 =
_8=80 .. 10.0_ - L . . . Ll I S L _252.0
C9=80. . &6.T 3.4 ___ o . e [ o o S _ . oo . 232.7
10=80 9.1 Ru&  14.1 . . - - 75 S
11=-80 9.4 . 9.2 _12.2 10.3 — e [ . L 4- 3 'Y - S

12-80  B.9  B.b6. .10.4  B.5 e . 59,0

1-81 10.2 10,3 12,1 11,4 12,0 }17.5 N N 20249
Si2=A1 . 10.6 1047 1242 11T M2.2 15.0 A2.6 o e e eem. . %6501

A=81. . 11.2 1la4  12.8 12.5 1341 15.3. 14.3 16.9 . [ . . . . o L. 26844
4=l 3l.b 11.A 13,1 12.9 13.4 15.2 1é.4 15.4. 14,8 . U  ¥S- SR

$-81 107 10.7 1i.7 1le3 . 11.5 12.5 11a3 108 _ 8,3 _ 2.2 L o . . .272,0

6-B1 . 1044 10.4 11.2 10.9 11.0 117 10.5 10.1 8.1 _ 5.0 7.8 o . L . . L 2T3.7 .

1-81 9.2 9.7 1043 9.9 Q49 10.3 9.2 8.5 6T 4.2 _Sa2 2T e _2T4e3
S_B=Blo . 943 _.9a2 9.8 . 9.3 9.2 . 9.5 . 8.4 TaB  ba2 . _4a) 4.8 3.3 4.0 S . L 2T5.2
L 9=A1 - 9.0 Ba9_. 9.k 9.0 BB 9.1 B0 Tak _ G2l 4.4 4.9 4.0 4T S.4 A . . 21644
S10=81 9.1 9.0 Qb 9.0 8.9 9.1 Bad  F.T Habh 5.3 5.9 5.5 6.4 _T.6 0.0 . I 4 £ Y-S
118l 940 940 _9eh. . 90 8.9 el 8.3 TeQ. 6.9 . 5.8 64 5,2 Ta0 Bl 9.5 %0 . 280.6
_12+81 —— BB 8.7 . 9.0 8.7 Bab . BaT_ BuQ . TaS . bab  Seb__bal 5.9 6.8 Tul_ Tl _ bab . bk 28l.6

1l 2 8.5 8 .4 S8e7- 8.3 A2 8.3 1.6 1.1 Aad LIS S8 8.8 . 8.0 _fab £.T Sab 3.9 3.5 . _282.4
2982 - TeB . . TaT . Te9- 145 Teh Teh . AT . £e2 5.3 _heb . 4.7 6.3 4.5 4.6 4.5 3.2 L3 =0.2 =3.3 _281.5
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INDUSTRIAL PRODUCTION
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1967=100 SEASONALLY ADJUSTED 1967=100

160 160
*0. 77

155 155

IV

AT
145 P 145
- -17.7
- 3. g;\\/ﬁ/g. or x 141.8

140 s o7 7 140
135 teo. o7 / 4 135
130 dﬁt‘\ )//\/ 130
125 \\Hﬁ. 77 125
120

120
115——23.21\{/ IS
110 \‘ 110
105 XX R S R N S —3-8 8% 1105
Y83 R & & Iy ok oy 3
O S S ! ! | Y 100
1974 1975 1976 1977 1978 1979 1980 1381 1982
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: FEBRUARY PREL IMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
INDUSTRIAL PRODUCTION
COMPOUNDED ANNUAL RATES OF CHANGE - o S
TERMINAL INITIAL MONTH 1967 =100
MONTH
7-80 8-8G_ 9-80 10-80 11-§0 12-80 1-81 2-81 3-81 4-81 5-81 6-81 7-81 8-81 9-81 10-81 11-81 12-81 1-82
8-80 17.5 B 142.2
9-80 18,9 20.2 1eb, 4
10~80 19.2  20.1 19.9 14646
11-80  20.3 21.2 21.7 23.5 ) 149.2
12-80  18.2 18.3 17.7 16.6 10.1 ) 150.4
1~-81 16,4 16,2 15,3 13,8 9.2 8.3 151.4
2-81 14,5 14.0 12,7 11.0 7.2 5.7 3.2 151.8
3-8l 12.9 12.2 10,9 9.2 5.9 4.6 2.8 2.4 152.1
4-81 11.2 10,4 9.1 7.4 4.4 3.0 1.3 0.4 -l.6 151.9
5-81 10,7 10,0 8.7 7.2 4.7 3.7 2.6 2.4 2.4 6.5 152.7
6=81 9B 9.1 T.9 5.5 4.3 3.6 2.4 2.2 2.1 4.0 1.6 . 152.9
7-81 9eT 9.0 Te9 5.7 4.8 4,0 3.3 3.4 3,6 5,4 4,8 8.1 153.9
8-81 8.7 8.0 7.0 5.8 4.0 3.2 2.5 2.4 2.4 3.4 2.4 2.8 =2.3 153.6
9-81 6.9 6.1 5,0 3,7 1.9 1.1 0.2 =042 =0e7 =0.5 =2.1 =~3.4 -8.6 -14.6 151.6
10-81 5.0 4ol 3,0 1.7 ~0.1 =1.0 =~2.0 =-2,7 =-3.4 =3,7 5,6 =7.3 =11.9 -16.3 -18.1 149.1
11-81 302 243 1ol =042 =19 ~3.0 -4,0 -4,8 =5.7 =6.2 -8.2 -10.0 -14.1 =17.7 -19.2 -20.3 146.3
12-81 l1eb 05 =047 =2.0 =3.7 =4.8 =5.9 =6.8 =T.7 =8.5 =10.4 =12.3 -15.9 ~19.0 —20.4 -21.5 -22.7 143.2
1-82  =0e3 =13 =245 =3.8 =5,5 <=6s6 =7.8 =8.7 =9.8 =10.6 =12.6 =14.4 =17,7 -20.5 -21.9 =23.2 =-24.5 =26.3 139.6F
2-82 CeT  =0s2 =1e3 =245 =440 =4,9 =5,9 =6,6 =T.4 =7.9 =9.4 -10.7 -13.1 -14.8 -14.8 -14.0 -11.7 =-5.7 20.¢ 141.8F

7T-€06 B-8C 9-80 10-8C 11-80 12-80 1-681 2-81 3-81 4-81 5-81 6-81 7-81 8-81 9-81 10-81 11-81 12-81 1-82

INITIAL MONTH
P— PRELTMINARY .

PREPARED BY FEDERAL RESERVE BANX OF ST. tOUl
MARCH 16, 1982

Digitized for FRASER 7
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



N ORI NN

“n O N 0 OO

o

PERSONAL INCOME

RATIO SCALE MONTHLY TOTALS AT ANNUAL RATES RAT!O0 SCALE

TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS

7 2.7

6 7.9 2.6

5 *»}2_5099_25

4 ,,Jlg 2.4

3 2.3

2 .59 7 2.2

! 12.32 7P 2.1

1 r// 2.0

i "

v 1.9

lez/) |8

o "

/ ].6

“10. 97 1.5

/ .

//l:// 1.4

3 1 1.3
*/‘.81%

.2/ 1.2
| 1.1
N ° S ® _3_ |3 S o
3 § § g 3 B
5! ! ! ! b4 |y -

1974 1875 1976 1977 1978 1979 1380 1981 1982
SOURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED:

FEBRUARY PREL IMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

PERSONAL INCOME

COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL _ INITIAL MONTH DOLLARS
MONTH ANNUAL RATES

7-80 8-80 9-80 10-80 11-80 12-60 1-8] 2-8] 3~-8] 4-81 S-8) 6-8] 7-8) §-81 9-8) 10-8] 11-61 12-61 1-82
8-80 10.6 24179.4
9-680 13,9 15.5 2:205,7
10-80 14,2 16.1 16.7 2223443
11-80 14,0 1%.1 15.0 13.3 22237,6
12-80 13,3 14.0 13.5 11.9 10.6 29276,6
1-81 13,3 13,9 13,5 12.4 12.0 13.5 223007
2-81 12,8 13,1 12.7 11.7 11.2 11.5 9.5 2,318.2
3-81 12.7 13.0 12.6 11.8 11.4 11.7 10.8 12.1 2:340.4
4=-81 12,1 12.2 11.8 11.0 10.5 10.5 96 9.6 T.1 22333,8
5-81 11.6 11.7 11,2 10.4 10.0 9.8 9.0 8.8 7.1 7.2 21367, 4
6-81 11.3 11,4 10,9 10.2 9.8 9.7 8.9 8.8 7.7 8.0 8.9 22384,3
7-81 1t.9 12.1 11,7 11.2 10.9 11.0 10.6 10.8 }10.4 11.6 13.9 19,0 21419.2
8-81 12,0 12.1 11.8 11,3 11.1 11.2 10.9 11,1 10.9 11.9 13.5 15.8 12,7 22443,4
9-81 11.8 11.9 11l.6 11.2 11,0 11.0 10.7 10.9 10.7 11,5 12.6 13,8 11.3 948 21462,6
10-81 11.5 11.5 11.2 10.8 10.6 _10.6 10,2 10,3 10.1 10,6 11.3 11.9 b 213 8e1 603 214732
11-81 11.3 11.3 11.0 10.6 10.4 10.4 101 10,1 9.9 10.3 10.8 11.2 94 8.3 7.5 8,7 21492 .4
12-81 10.6 10.6 10.3 9.8 9.5 9.5 9.1 9.1 8.7 8.9 9.2 9.2 T.4 [-79 ] 4.9 4,1 ~0,2 21492,0
1-82 10.1 10.1 9.8 9.3 9.0 8.9 8.6 8.5 8.1 8.2 8.4 8.3 6.6 S.4 403 3.7 1.3 <8 21497,7
2-82 9.9 9.9 9.5 9.1 8.8 8.7 8.4 8.3 1.9 8.0 8.1 8.0 6.5 5.5 4.7 4.3 2.8 4ol 6.0 29509,9°P
7-80 8-38¢ 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 1-82

INITIAL MONTH

P— PRELIMINARY

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

PREPARED BY FEDERAL RESERVE BAMNK OF ST. LOVIS

MARCH 18, 1982



RETAIL SALES

RATIO SCALE RATIO SCALE

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS

95 95

90 90

85 LA IR PP
-0.1%

80 “9.6 80

75 // 75

70

70

65 65
A /
50 12. 1% /‘1 50

55 / 55
50 / 50

+6. 0%
45 l/ 45
05 Q ¥ sz s v "
3 3 & 8§y |3 g
s 4 ) ¥ TS ST S
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, FEBRUARY ADVANCE ESTIMATE
PREPARED BY FEDERAL RESERVE BANK OF ST. LOU!S
_RETAIL SALES e
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH MILLIONS OF
MONTH DOLLARS
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 8-81 9-81 10~81 11-81 12-81 1-82
8-680 5.2 T T T 19,829
9-80 8.8 1246 ) T Teo,620
1060  10.8 13.7 14.8 81,552
11-80  12.9 15.5 17.1 19.4 T 82,764
12-80  12.3 14.2 14.8 14.7 10.3 83,443
1-81  15.6 17.8 19.1 20.6 21.2 33,2 85,463
2-81  l4.4 16,0 16.6 17.1 16.4 19.5 7.2 T 85,961
3-81  15.7 17.3 18.1 18.8 18.6 21.5 16.0 25.6 87,608
4=81  10.8 11.5 1le4 1048 9.2 8.9 1.8 =0.7 -21.5 85,855
S-81 9.1 9.6 9.2  B.4 6.7 6.0 0.1 <=2.1 -13.6 <4.8 - 85,501
S 6-81  10.9 11,5 11.3 10.9 9.8 9.7 5.5 5.0 -1.0 11.2 29.9 - 87,384
7-81 949 10.3 101 9.6 8.4 B.2 4.5 3.9 -0.9 T.1 13.7 -0.5 874350
T 8-81  10.5 11.0 10,8 10.4 9.5 9.4 6.4 6.2 2.7 9.9 15.3 8.6 18.4 AT P T T S
“o-g1 9.9 10.2 10,0 9.6 8.7 8.5 5.7 5.5 2.5 8.1 11.6 6.2 9.6 1.5 TTTTT T T T 88,699
1081 Te2  To3 6.9 6.3 5.l 446 1e9 1.2 ~1.8 1.9 3.3 2.5 -3.1 —12.4 -24.4 86,660
L1-Bl 7.2 7.3 7.0 64k 5.4 5.0 2.5 2.0 =0.7 2.7  4el 0.4 =0.4 6.0 -9.6 8.1 T T Ter,222
1z-61 Te0 T 1 6.7 6.2 5.2 448 2.5 241 <0.2 2.8 3.9 0.1 0.3 3.8 5.5 S.6 3.1 T a7,ees
1-82 5.5 5.5 5.1 4.5 3,5 3.0 0.8 0.3 2.0 0.5 1.2 =3.4 -2.7 6.4 8.3 =2.3 <-T.1 -16.2 864165P
72782 6.3 6.3 6.0 5.5 4.6 4.2 2.3 1.9 0.1 2.6 3.2 0.3 0eh 2.3 3.1 3.1 1.5 0.7 21.1 87,583

— 7-80 8-80 9-80 10-87 11-6Q 12-60 1-8) 2-81 23-8]1 4-81 5-81 6-81 7-81 6-81 9-81 10-81 11-61 12-81 1-82

INJTIAL MONTH

ELIMINARY
E- ESTIMATED

PREPAR F
MARCH 11, 1962

Digitized for FRASER 9
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



HOURLY COMPENSATION, PRIVATE BUSINESS SECTOR
COMPOUNOED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1977 = 100
QUARTER
1-F 2-7F 3-77 4-77 1-78 2-78 3-78 &-78 1-79 2-79 379 479 1-90 2-80 3-89 4-80 1-61 2-61 3-61
2-717 7.0 98.9
-7 8,0 8.3 100.9
4-77 Teb  T26 6.9 102+6
-7y 8.1 8.3 8.3 9.7 105.0
P dod £ 8.2 8,3 8.3 9,0 8.2 107.1
3-8 8,3 B4 8.4 8.9 8.6 8,9 109.4
478 Be4 8.6  Bub 9.1 B9 9.2 9,5 111.9
1-7 8e8 9.0 9.3 9.6 9.5 10,0 10,5 11.6 115.0
=1 9.1 93 9.4 9.8 9,9 10,3 10,7 1}.4 3l.2 118.1
3-79 el 9.3 9.4 9.7 9,7 10,0 10,3 10,6 10,2 9,1 120.7
4=TY 9:0 942 923 946  9eb 9,8 10,0 10,1 9.6 8.8 8,9 123.2
—A=BC 9.2 9.3 9.4 9eT 9T 99 1001 10.2 9.9 .5 9.7 1Q.8 12004
__2-80 $e4 946 9,7 10,0 10,0 10,2 10,4 10,6 10,4 10,2 10,5 11.5 12,2 _130.1

=00 9.4 9.6 9,7 9.9 10.0 10.) 10,3 10,4 10,2 10,0 10.3 10,9 10,9 9,5 0000000000000 133.1
—4=80 9.4 9,5 9.6 9.8 9.8 10.0 10.1 10.2 10.0 990 10,0 0.3 10.1 9.2 8,7 0000000000000 135,9
1-81 25 97 9.8 10.0 10,0 10.2 10,3 10.4 10,3 10,1 10,3 10,6 10,6 10.1 10,3 12.0 1.8
_Z=681 @ 9.6 9.7 9.8 10,0 10,0 1002 10,3 10.4 10,3 10.2 10,3 10,06 10.6 10a1 10,3 11.2 10,4 == =  143,3

481 Pe4 925 b 7%-] ?.7 ?.7 9.8 2.9 2.9 9.1 2.6 900 2.8 9.6 9.2 Q.2 9.3 78 1.4 226 _148.5

=77 2-77 3~717 4=717 1-79 2-~78 3-718 4-78 1-79 2-79 3~79 4~79 1-60 2-80 3-80 4-80 1-81 2-61 3-81

INITIAL QUARTER

QUTPUT PER HOUR OF ALL PERSUNS, PRIVATE BUSINESS SECTOR
COMPOUNDED ANMUAL RATES OF CHANGE

TERAMINAL INITIAL QUARTER 1977 = 100
GUARTER

1-77 2-77 3-T7 4~FJ1 A-T9p 2-78 3-78 4-78 1-79 2~79 3-79 4-79 1-80 2-80 3-60 4-80 1-8] 2-81 3-8}
2=7T1 0.4 99.4
=77 224 523 190.7
4=T7 0s9 16 =2,0 100.2
1-78 Ued 0.3 =2.2 =2,4 9.6
2=T8 0,3 0,5 —1e.} =0.6 1.2 999
I-Tu Oed 05 —0,7 0,3 08 Qo4 — 190,0
R el £ -3 0.2 0e3 0.6 —0.3 04 0,0 Q.4 9.9
1-79 0.1 6.2 =047 -V.4 0cl =043 =0.6 =0.8 9.7
2=19 Oel 0.2 =0s6_ 0.3 0o)__—0.2 =0.% =0.,4 0.0 9.7
3-79 _—0.0 040 =06 =0¢5 ~0el 0.4 =0.6 =0.7 0.6 =1.2 9.4
4719 =0y —0¢) =0s7 —0ob =0Ue3 =05 =0,7 =0,8 =08 =102 =1,2 9.l
1-6¢ 09 V0 VoD Vo3 0ol =092 =0Qe3 =0,3 =—0¢2 -0g3 Ol 16 99,9
2-80 el Vgl =06 =084 =02 =0s4 —0gD =05 =0¢5 ~0,6 —~0¢% 00 =146 9.1
360 bos 72 V) 0,0 —0ed —0e3 —0el ~0o2 =0,3 —Be3 —0e2 -—0Q,2 0.0 Qed 042 1.2 b, 2% 3
4—8¢ el 0.l 0.5 0.4 =0,2 =0,3 -Q,4 =Qe4 0,3 -0,4 0,2 0,0 0.5 0.0 -1.2 99l
1-61 Os2 Q.2 =0.) Q.v Q.2 Oel Oe) Qo2 03 Q.3 Qe 1.0 0.8 106 1.8 49 1903

3-81 0.3 0.4 0.0 0.2 0.4 03 0.3 0r4 0.5 0e5 0,8 1.0 0.9 1.5 1.5 2e4 1e2 -122 190.9
4=81 s} 0,0 0,4 -0,3 —0el 0sZ =042 -0y -0e2 02 -0,1 Oel 0e2 Ol —0e2 00l =1e5 =329 =646 99,2

1=-77 2=77 377 4~77 1-78 2-718 3-78 4&-78 1-79 2=79 3~79 479 1-80 2-60 380 4-80 1-81 2-81 3-81

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOULS
MARCH 2. 1982

Digitized for FRASER

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



PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO0 SCALE RATIO SCALE
1977=100 SEASONALLY ADJUSTED 1977=100
170 170
t + + | /1. 82
150 :“f—f *f]()AHQJ— 150
S 5 s
130 |8 5§ “10. 21 //\L 130
/ s
P S,
- P I e
NS
*12.67 / N T
90 Zh SLUNIT LABOR COSTS 5;{7f~/
X
o : 200
R N 180
1%8 ! 160
i g ? %ue.s
4o |, i — 7 140
Y Y @
N N
120 |% % —— 120
100 2 / 100
-
*5. 87 [ —
“11.82 &/
T TR 8
80 s HOURLY 7
ﬁ7 COMPENSATION / —] 165
20 o/ 75 7w om 7 / 145
89
12 QUTPUT PER HOUR 125
] OF ALL PERSONS
/. 97 +4.37
105 o o : Sy 105
et J L\:QQ 2
: -0. 41 -J.9r
85 |3t —2 8 ¥—s—s 85
3 8 5 5 § §
8 LI 4 § o 8
6s t ¢ 4 4+ ¢ 65
1974 1975 1976 1977 1978 1979 1980 1981 1982
SOURCE: U S. DEPARTMENT OF LABOR
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED
LATEST DATA PLOTTED: 4TH QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
UNIT LABOR COSTS, PRIVATE BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL GUARTER 1977 = 10
QUARTER
1-77 2=77 3TV 4~77 }-T8 2-78 3-78 678 1=79 2-79 379 479 ]1-80 2-80 3-60 4—-80 1-61 2-81 3-61
2=17 7.6 ba Y]
3-71 5.2 2.8 100.2
4-71 6e5 5,9 9,1 102.4
1-78 7.9 8,0 10,6 12,2 105.4
2-78 Te8  To8 9.6 9.8 T4 107,3
3-T8 T8 7,9 9.2 942 T.0 8,1 109.4
=78 8.2 8.3 Yl Y.5 Beb Y91 10.¢ 112.1
1-T% 8.7 8.8 9.9 10.90 G5 102 11.3 12.3 115.4
2-19 9.0 9.1 10.]1 10.2 9.8 10.4 13.2 11e7_ 142 ) 118.5
3-79 9el  9s2 30,} 10.2 9.9 10.4_ 1}.0 11.2 10.7 10,2 120,
4=19 992 9e3 10.1 10+2 9.9 10,3 10,8 10,9 10.4 10,0 9,9 __124,3
1-8¢ 941 9.3 9.9 10,0 9.8 10.d 30,5 10a5 10.1 9.7 9.4 9.0 127.0
2-8u 925 92T 10.3 10,5 10,3 10,6 11,0 1lel 10.9 10,8 11,0 11.6 142 131.3
3-80 Ye4 9,6 10s3 10.2 10,0 10,3 10,6 10a7 10.4 10,3 10,3 10.4 11.2 8,2 133,9
4—80 2] 9.6 101 10,2 10,0 10,3 10,6 106 10,3 10,2 10,2 10,3 10,7 9.0 229 13701
1-81 o3 928 9.9 10,0 9.8 10,0 10,2 1022 9.9 92T 9.7 9.6 9.8 8.3 Bah 6.9 _13.e
2=81 9.1 9.2 92T 92T 9.5 92T 948 48 Qa5 923 922 92l 9al  Te8  T.T  6aT 6.5 _14).e
3-8H1 Pl 9.3 a7 9.8 P Qa8 2.9 9.9 N Qe5 9.4 9.3 Q03 Ba% 8a4 8.Q S84 10,6 14%.2
4=81  Y.4 945 929 10,0 9.8 10,0 10.1 101 9.9 9.8 9.8 9.7 9.9  9al 923 9.2 10,0 1l.8 13.0 149,17
=77 2=71 3-77 &~77 1-18 2-78 3-78 &4~78 1-79 2-79 379 &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
MARCH 2. 1982
Digitized for FRASER ]l

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



GROSS NATIONAL PRODUCT IN CURRENT ODOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIA, QUARTER DOLLARS
QUART ER AMNUAL RATES

1=77 2~77 3-77 4-77 }1-18 2-78 23-78 4-78 1=79 2~79 3-79 4-T79 1-60 2-80 3-80 4-80 1-81 2-81 3-61

2=-17 12.5 1,893.9
377 12.5 12.5 1;9%0.4
A=T7 11,0 10,3 841 1,988.6
1-78 10.% 9.9 8.6 9.1 29032.4
2-78 12,4 12,4 12.4 14.7 20,3 2712%9.6
3-18 124 12.3 12.3 13.8 16,2 11,9 22190.5
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 25340.6
2=19 12.0 12.0 131.9 12.6 }3.32 }1.5 1l.4 9.2 5.9 29374,6
3-79 12,0 12.0 11,9 12.5 13,1 11.6 11l.6 10.2 9.0 12,2 _ 294441
4=79 11,8 11.7 11,6 12.0 12.5 1l.2 11.0 9.9 9,0 10,3 8,8 21496,3
1-80 11,2 11.8 11.7 12.1 12,5 1l.4 1l1.3 10,4 9,9 11.2 10,7 12,6 225717
2-80 10,8 10,6 10,5 10.7 10,9 9.7 9.4 8,4 1.6 820 646 3.6 -1l 2:564,8
2-80 10,8 10,7 190.6 10.8 11,9 10,0 9,7 8,9 8.3 8.8 T2 To6 542 11,8 226372

400 1l.1 11.0 10,9 1lel 21e3 10,5 10,3 946 9,2 9.8 9.3 9.4 8,) 1.3 14,9 000000 2,7H.6

1-6) 1.6 11.5 11,5 11.7 12,0 1}1.2

1}e1 30.7 10.4 1l.1

10.9 11.3

10,9 13,3 17.0 19.2 2:853.0

2-81 1}e2 1.1 11.0

11.2 11l+4 10,7 10,3 10.0

9.8 10.2 10.0 19,1

9¢7 123 12,8 1.7 2:985.8

3-8} 11.2 1}.1 11,0 11.2 1l.¢ 10,7 10.6 10,2 9.9 10,4 10.1 10,3 10,0 12+3 12244 Jleb 8.0 lle4 = 2,95.,0

4-81 1048 10.7 10,6 10.8 10,9 10.3 10,1 9.7 9.4 9.8 9.5 9,6 9.2 11,0 10.8 9,8 6.8 T,9 4.6 _ 2,998,3
1-77 2=77 3-T7 4~77 1-T8 2-78 3-78 4~78 1-19 2-19 3-79 4-79 1-80 2-60 3-80 4-80 1-61 2-81 3-81
INITIAL QUARTER
GROSS MATIONAL PROOUCT IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE )
SILLIONS OF
TERMINAL INITIAL QUARTER o DOLLARS
QUARTER ANNUAL RATES
1-77 2-77 3-71 4=17 1-T8 2-78 3-78 4-T8 1-T9 2-79 379 &T9 1-80 2-80 3-80 4-80 1-81 2-81 3-81
2-17 5.3 1,363, 4
=TT 6.0 6,7 _1,385.8
4=TT 4,5 4,2 1,7 14391.5
1-78 4.2 3.8 2.4 3.1 1,402,3
2-78 5.1 5.1 4.5 6.0 9.0 1,432.8
3=T8 4,9 _4s9  4sh 5,3 6e6 3,9 11446,7
4~78 5.0 4.9 4.6 5.3 6.1 4.7 S.4 1p465.8
1-79 409 4.8 4.5 5.1 5.5 4.6 4,6 3,9 1,679.9
2-19 4l 4,0 3,6 3,9 4,0 2,8 2.5 1.0 =~1,7 1,473.4
3-79 4.1 4.0 3.6 3.9 4,0 3.1 2.9 2,0 1.1 4.1 1,488.2
4=T9 3,8 3.6 3.3 3.5 3.6 2.7 2.6 1.7 1.0 2.3 0,6 _ 1,499.6
1-80 3.7 3.6 3e3 3.5 3.5 2,7 205 2,0 1.5 2.6 1.8 3.1 1:501.9
2-80 206 2.4 2.0 240 149 1ol 0,7 —0p] 0,9 0T 2.2 =3,6 <9,9 e 13463.3
3-89 206 208 2,0 2.1 240  1e2 049 0,2 =024 =0+1 =1el =1.7 <-4,0 2,4 I VL7 ) 73 2
4 7 o o P 11485,6
1-81 3,0 2.9 2.6 2.7 206 201 1s9 1.5 1e2  1s7 1.3 1leé 1.0 4.9 6.1 8,6 1,516.4
2-81 2.8 206 2.3 244 203 LeB _1eb  1e2  0s9  1s2 0.8 0.9 0,5 3.2 3,5 3.4 -1.6 L 15510.4
3-9) 207 245 243  2e3 202 JeT  1a6  1e2 140  1s3  0:9 1.0 046 2,9 3,0 2,7 0.1 1.4 12515.8
4-81 2.3 2.1 1.9 1.9 148 1e3 1.1 0,7 _0e5  0s7 0.3 0.3 —0ul 146 1leh 0.9 -1.6 =-1.6 =4.5 1,498.4
1-TT 2-T7 3-T1 4~17 1-T8 2-18 3-18 a~78 1-79 2-19 3-19 4-79 1-60 2-60 3-6G 4-80 1-81 2-61 3-61

INITIAL QUARTER

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

RATI0 SCALE QUARTERLY TOTALS AT ANNUAL RATES RATI0 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
30 &5 ] 301
%8 = 2.9983—%.8
, +15. 37 .
2.8 = 2.8
2.7 | 2.7
2.6 +9. 94y (A~ 2.6
2.5 — 2.5
2.4 -1.17 2.4
URRENT DOLLARS
2.3 — 2.3
2.2 - 2.2
2.1 el gyt 2.1
2.0 // 2.0
1.9 — . 1.9
S
1.8 3 N 1.8
. ANY
1.7 #/3. OZ// g-i S X 1.7
.6 73,97 R N 3 —
o s a3 %(41.9
1.4 y/ 3 p 1.8
N
1.3 % N / ] 1.7
A ~ Y
‘_t\—"g N //
NN +1.57 +4. 97 '
I ;—g—d7// (——J\/ /M
3 - \\V\JI.4984—I.5
1.0 *9.87 / -7.67
‘ -9. 92
104 — 4 1.4
1.3 *6.7% ? 1.3
\/ 1972 DOLLARS
1.2 |-/ 073 1.2
26.77
NN N R R S8 R R
B T L
5 8 |8 3 3 3 3 3 S
- by 4+ 4 4 4 4 4 4 4 L0
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:
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GENERAL PRICE

INDEX*

RATIO SCALE RATI0 SCALE
1972=100 1972=100
225 225
215 215
205 8. 205
3}1&200. 10
195 195
185 29,87 185
175 - 175
165 /<;£ 165
*8. J;//
155 1//;ij 155
145 /] 145
+*5.72
135 ”///, 135
125 i 125
f/o/.{z/
115 ﬁka// 115
S X 2 58
105 § 5 s‘ § s‘ 105
157 om. re| 2 N N 3 N
95 4 4 4 4 4 95
1974 1975 1976 1977 1978 1979 1980 1981 1982
®AS USED IN NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: 4TH OUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

IMPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PRODWCT
COMPOUNDED AMNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1972 = 100
QUARTER
1-77 2-77 3-77 4-77 1-78 2-78 3-78 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 6.8 138,91
3-17 6.1 5.4 140.75
A=T7 6e2 5.8 6.3 142.91
1-78 6.1 5.8 6.0 5.8 144.93
2-18 7.0 7.0 7.5 8.2 10.6 148.63
_3-1 7.1 T.1 7.6 8.0 9.2 T7 151.42
=78 7.5 7.6 8.0 8.5 9.4 8.7 9.8 154.99
1-19 Teb6  TeT 8.1 8.6 9] 8.6 9.1 8.4 158.16
_2=79 1.0 7.7 8.0 8.3 8,9 8.4 8.7 8.1 T.8 161.17
_3-1 Te6 7.7 8.0 8.3 8.7 8.3 8.5 8.0 7.8 7T.8 164,23
4=~T9 T.7 7.8 8,0 8.3 8.6 8.3 8.4 8.1 1.9 8.0 8,1 167,47
__1-80 7.8 1.9 8.2 B4 8,7 84 8.5 8.3 8.3 804 8,7 9.3 171.23
2-80 8.0 Bel 8.3 8.5 8.8 8,6 8.7 8.5 8.6 8.8 9.1 9.5 9.8 175.28
3-80 8ol Bol B.4 8,6 8.9 8.7 8.8 8,6 8.7 8,8 9.1 9.4 95 9.2 179.18
4=80 8e2 8,3 8.6 8.9 9,0 8.9 9.0 8.9 9.0 %2 9.4 9.8 9,9 10,0 10,7 183,81
1-81 863 8.4 8.6 8.8 9.1 8.9 9.1 9.0 %1 9.2 9.5 9.8 9.9 9.9 10.3 9.8 188.14
2-81 8s2  Be3 8.5 8.7 8,9 8.7 8.8 8.7 8.8 8,9 9.0 942 92 9.0 8.9 8.0 6.4 191.06
3-8} 8.3  B.4 8.6 8,7 8.9 8.8 8.9 8.8 8.9 9.0 9l 93  9s3 9.2 9.2 8.6 8.1 9.9 195.61
4-81 Boh _Beh 8.6 8.8 9.0 8.9 9.0 8.9 8.9 9.0 9.2 93 9.3 9.2 9.2 8.9 8.6 9.7 9.5 200.10
- 1-T7 2-77 3-71 4-TT 1-T8 2-78 3-18 4-18 1-19 2-719 3-79 4-T9 1-60 2-60 3-860 4—80 1-81 2-61 3-81
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PERSONAL CONSUMPTION EXPEMDITURES IM CURRENT DOLLARS
COMPOUNDED ANMNUAL RATES OF CHANGE

T BILLIONS OF

TERMINAL __ o _INIVIAL QUARTER OOLLARS .

QUARTER ANNUAL RATES
1-77 2-77 3-77__4=77_1-78 _2-78 3-78 4=78 1-79 2-T79 3-79 4-79 1-60 2-60 3-80 4-80 1-81 2-81 3-81

277 7.9

_3=277 9.4 10.9 _ I S _ S R e
4=~T7 __10.5 11.8 12.8

A8 9.8 10.5 10.3 7.8 L S

_2z78  11.3 12.1 12.5 12.4 V72 . . e N

3-7T8 11,5 12.2 12.5 12.4 14.8 12.5

_4=78  11.9 12,6 12,9 12.9 14.7 _13.4 143 i ] I U1 21
~A12.5 13.8 12,6 12,7 11,0 e RS Y1223 W

2-79 11.2 11.6 11.7 11,5 12.3 11.1 10.7 8.9 6.7 - 14478.0

3-79 11.5 11.9 12.1 12.0 12.7 11.8 11.6 10.7 10.6 146 L L L L 14529.1
4779 11,8 12.2 12.4 12.3 13.0 12,3 12.2 11.7 11,9 14.6 14.7 . . . 14582.3

_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 L 1,631.0

-0 10.9 11.1 11.1 11.0 11.3 10.6 10.3 9.7 9.4 10.1 8.6 3.7 -1.0 19626.8

3280___ 11-.1 11.3 11.4 11.3 11.6 11.0 10.8 10.3 10,2 10.9 10.0 8.5 644 14,3 . 1ge682.2

4=BO _11.5 11.8 11.8 11.8 12,1 11,6 11.5 11,2 11.2 12,0 11.5 10.7 9.9 15.9 17.4 1,751.0 _

»81 1.7 11.9 12.0 11.9 12.3 11.9 11,8 11.5 11,6 123 11.9 11.4 11.0 15,3 15.8 14.2

11.1 10.8 10.7 11.2 10.8 10.1 9.6 12.4 11.8

3-81 _ 11.3 11.5 11,5 11.5 11,7 11.3 11.2 10.9 10.9 1l.4 11,0 10.5 10.1 12.5 12.0 10.2_ 8.

L4781 11.0 11.1 11.2 11.1 11.3 10.9 10.7 10.4 10.4 10.8 10.3 9.8 9.4 11.2 10.6 9.0 _7.3 8.8 5.3

1-77 "2-77 3577 4=7T 2=T8 2-T8 3-T8 4-78  1-79 2-19 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81

INITIAL QUARTER

PERSONAL CONSUMPTIOM EXPENDITURES IN 1972 DOLLARS
- . COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL . L INITIAL QUARTER . I DOLLARS

QUARTER ANNUAL RATES
1=77 2-77 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

2-77 1.9 . i o o . . . . 85%.0
3=-71. 3.4 4.9 . o } = B B . B 8664

=77 4.6 6.0 7.1 = : 881.3

S1=78 3.8 4.4 401 1.3 - — e [T . _B84.1

_2=T8 4.5 5.2 5.3 bok  T.T o o o . ) . R . 900.6

3-78 4.6 5.1 5.2 4.5 6,2 4.8 L o ) - 911.2

_4-T8 AT 5,2 5.2 4.8 6.0 5.1 5.5 . . B . R L o 923.4

1-79 4.2 4,6 4.5 4.0 4.7 3.7 3.2 0.9 . R o L ) o _925.5

3.6 3.8 3.7 3.1 3.5 2.5 1.7 ~0.1 -t.2 922.8

3.7 3.9 3.8 3.3 3.7 2.9 2.4 led 1.7 4.7 o o o . . 933.4
“=T9 3.7 3.9 3.8 3.4 3.7 3.0 2.7 2.0 2.3 4.1 3.6 o ~ e i 94l.6

_1-80 305 3.6 3.5 3.1 3.3 2.7 2.3 1.7 1.9 3.0 2.2 0.8 943,46

919.3

930.8

2.5 2.0 1. 1.3 1.3 1.7 1.1 0.6 0.5 6.1 7.1 o 946.8
S3.1 3.0 2.7 2.8 2.4 2.1 1.8 1.9 2.3 1.9 1.6 1.8 6.0 6.4 5.8 . o 98002

le4 1.7 1.3 1.0 10 3.9 3.5 1.8 =-2.1 . 955.1

3-81 2.8 2.8 2,7 2.4 2.5 2.1 1.9 1.5 1.6 1.9 1.6 1.3 1le4 3.8 3.4 2.3 0.5 3,3 962.8

w6t 2.5 2.5 2.4 2.1 2.1 1.8 1.5 1.2 1.2 1.5 1.1 0.8 0.9 2.8 2.3 1.1 =0.% 0.5 -2.2  957.5

1=77 2-77 "3-77 4=77 1-78 2-78 3-78 4=-78 1-79 2-79 3~79 479 1-80 2-80 3-80 4-80 1-81 2-81 3-81

S I - INITIAL QUARTER

T PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
MARCH 19, 1982
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

_TERMINAL

~ BILLIONS OF
_ IMITIAL QUARTER

QUARTER

2=77 _3~77 4-T7 _1-T8 2-78 3-78 4=78 1-79 2-79 3~79 479 1-60 2-60 360 4-60 1-81 2-31 3-81

22.% o L o _ . e o
11.3 1.1 —— —— e
13.6 9.4 18.4 e . I B,
18.5 17,2 26,2 34,5 [ . R o
15.2 13,5 17,9 17,7 2.9 I e e i _
149 13,5 16,8 16.2 8.0 13.5 I S - ,
15.2 14,0 16.8 16.4 10,9 15.2 17.0 R _
15.2 14,2 16.6 16,2 12.0 15.3 16.2 AS.4 oo
3-719 14,8 13.3 12.1 13.8 13,1 9.2 10.9 10.0 6.7 <=1l.4
4=T9. 12,2 10.6 9.4 10.4 9.3 Se6 6.2 44 0.6 —6.1 -10.6
=80 1146 101 9.0 9.9 849 5.6 be)  _4eT 1.8 244 =2,9 5,6 -
2-80_ 8,6 7.0 5.7 6.2 4.9 1.7 16 =0s3 =3,4 =T7.,6 9,6 =9.1 -21.7
3-89 6,9 5,3 4.0 4,3 299 =0s) 04 2.3 5,2 =88 =10,6 =106 ~1T7,7 ~13.4
4780 . _ a9 | 65 _ Ba4 _5e8 4T 2.1 _20 0,6 =1.5 <~4,1 4.6 -=3.0 -5.7 2307
1-81 16.0 8.8 7.9 8.4 T.6 5.5 5.7 49 3.4 1.9 2.4 543 5.2 1611 4.4 45,9
2=-81 10.6 9.5 8.7 9.3 8.6 6.7 7.0 boh 5.3 4.1 4.9 7.8 8.2 17.3 29.8 33,0 21.2
3261 1002 9.2  8e4 8.9 843 665 6.8 6.2 5.2 be) 4.8 Te2 T8 14.5  22.8 22,5 12.2 3.9 463.0
4=81 8.7  Teb 6.8  Te2 6.6 4.7 48 4.l 3.0 1.9 2.2 4.0 3.8 8.7 13.8 11.5 1.9 —6.6 —16.0 443.3

1=77 2-77 3-77 4-77 1-78

T2-78 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

TERMINAL

QMJARTER

INITIAL QUARTER

GROSS PRIVATE DOMESTIC INVESTNENT IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE .
BILLIONS OF
IMITIAL QUARTER - DOLLARS o
ANNUAL RATES

- 1-77_ _2=77  3-77 4=77_1-78 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 [
2-Tt 22.1 i - 213.7
3-77 17.7 13.6 _ _ ] R . ) ~ 220.6
4=TT 8.1 2.6 =Te2 U _ _216.5
_1-78 10,6 7.0 3.9 16.4 _ - 224.9
.2=718  11.5 940 7.5 _15.T7 _15.0 _ B R 232.9
3278 8.4 5.8 3.9 8,0 4,0 6.0 . _229.3
4=T8 _ TeB  S.6_ 4.0 Tel 4cl =0.9 4.4 ) i . 231.8
1-79 8.1 6.3 5.1 7.8 5.7 2.8 7.5 10.6 o S o 237.7
2=T9 | Teh 5.7 _4s6 6.7 _ 49 2.5 5.5 6.0 1T I R o __238.7
3-T9 5.5 3.8 2.7 4.2 2.3 =0.1 1.4 0.5 ~4.2 -9.8 ) 232.6
4-79 3.2 1.4 0.2 1.1 =0.9 -3,3 -2.T7 =~4.% -9.0 -13.9 -17.8 ) ) o 221.%
1=80 2.4 0.8 0.4 0.4 —1.5 3.6 -3.2 4.7 =-8.2 =}1.2 -11.9 5.7 __218.3
2-80. 0.4 -2.1 -3.4 =-3.0 ~5,0 -T2 -T.4 =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 =T.5 ~-7.7 =9.,3 -12.3 ~14.8 ~16.0 ~15.5 ~20.0 -10.0 ) 195.3
L 4=BO__ =0uk =148 =2.9 -2.5 _~4.1__=5.8  —5.8 ~1.0 9.3 ~11.0 ~11.2 9.5 =10.7 0.0 11.1 _ _ 200,85
181 1.0 =03 ~1.2 =0.7 -2.0 ~3.4 =3,2 ~4,0 =5,6 =67 =641 =3,6 =3.1 Teh 17.4 24.1 211.¢
281 1.8 0.7 -0.1 0.4 ~0.7 =1.9 ~1.5 -2,1 -3.4 -~4o1 ~3.2 =0.5 0.5 9.6 17.0 20.1 16.2 219.7
3~81 1.9 0.8 0.1 0.6 ~0ekh —1.5 =11 =1.6 2.8 =3,3 =2.4_ 0.0 1.0 8,3 13.4 14,2 9.6 3.3 221.5
_4=Bl 0.3 0.8 ~leb —1e2 =243 =3.4 -3.2 =3.,8 -5,0 -%7 ~5.2 =3.5 =-3.2 1.9 4.5 2.9 =3.3 -11.8 ~24.8 e
TUUUTTTASTTO2=ST7Y 3STT 47T 1ST8 2-78 3-78  4=T8  1-T9  2-T9 3-T9 4-79 1-60 2-60 3-80 4-80 1-81 2-8f 381
I ) TNITIAL QUARTER T T T
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GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INMITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
=77 2-TT 3~77 4-T7 1-78 2-T8 3-78 4-T78 1-79 2-79 3-T9 4-79 1-60 2-80 3-80 4-80 1-81 2-81 3-81
2-T1 _ 13.8 391.0
_3-77_10.5 1.2 397.9
4=7T7 _ 11.4 10.2 13,2 410, 4
1-78 9.8 8.5 9,1 5.3 15,7
2-78 9T 8.7 9.2 1.3 9.4 425.1
_3-T8 10,3 9,6 10,2 9.2 11,2 13,0 438,.3
4-78 19,6 10,0 10,6 10,0 11,6 12.7 12,4 451.3
—~1-19 10,0 9.5 92:9 9.2 10,2 19,3 92 [-2% ] 458,2
_2-1r 996 9el 993 BT 99h  9.h 8,2 602 642 465,1
_3-1 995 9e)  9e3 8.8 9,4 9.4 8.8 T2  T6 9.2 4TS, 4
4-79  10.4 10,0 10.3 10,0 10.7 )0.9 10,5 10.0 11,3 13.9 18.9 496, 4
—1-=60 19,9 10,7 11.0 10.8 11,5 1}.% 1}.6 11,5 12.8 15,1 18.2 17,5 516.8
2-80 10.9 10.7 11,0 10.8 11,4 11.7 11.5 }1.3 }12.4 14,0 15.6 14,0 10.6 530.0
. (] (1] 0.0 10 6 10,3 10,0 10,7 313.6 12,2 10.) 6.6 2,7 __333,5
_4-60 10,9 10,7 11.0 10,6 11.3 115 1le4 133 12,0 13,0 13,8 32,5 10,9 11.1 20,2 558,86
1-81  11.1 10.9 1.2 11.0 11.5 11.7 11.6 11,5 12,2 13.1 13,7 12.7 11.6 11.9 16,8 13.4 576.5
2-81 10,4 10.2 10.4 10.2 10,6 107 10.5 10,4 10,8 1lo4 1.7 10,6 9.3 8.9 1l.1 6.8 0.6 5TT.4
3-8} 10.3 10.1 10.3 10.1 10.5 10,5 10,3 }0.2 10+6 }2le} 11,3 10.3 9.1 8.8 ]0.4 7,3 4,3 8,2 588, 9
4~61 11,0 10.9 11.1 11.0 11.3 11.5 114 11.3 11¢8 12.3 12.7 11.9 11.2 11.3 13.1 11.3 10.7 16,0 24.% 622.0
1-TT 2-7T 3-TT 4~TT 1-18 2-T8 3-T8 4-T8 1-19 2-79 3-19 479 1-80 2-60 3-60 4-80 1-61 2-81 3-61
INITIAL QUARTER
GOVERNMENT PURCHASES OF GOO0S AND SERVICES IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE o
BILUIONS OF
TERMEMAY, INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
1=7T _2-77 3-77 4~77 1-T9 2-78 3-78 4~78 1-79 2-79 3~79 479 1-80 2-60 3I-80 4-80 1-61 2-81 3-81
2-17 4ok B _ 27N.4
3-T7 3.9 3.4 } 273.7
4=TT 3,6 3,2 3.0 275.7
1-78 2.3 1.6 0.7 -~1.6 274.6
2-78 243 1.8 1.3 0.4 2.8 276.3
3-78 2.8 2.5 2.3 2,1 4.0 5.5 280.0
4-78 2.6 2.1 149 1.6 2,7 2.8 0.1 280.1
1-79 202 1.9 1T lebh 2.2 2.1 O 0,7 280.6
2=T0 1.9 1eb _1e&  1e) 17 3.4 Ol 0,] -0,4 260.3
3-19 1.9 16 13 1ol 1.6 1ok Oeh 0.5 004 1.1 281.1
4-79 202 2.0 1.9 1T 2.2 202 1e5  1e% 22 3e6 6o} 285.3
_1-80 2,6 2.5 2.4 2e3 2.8 248 2eh 2.8 3.k 4T 6.5 6.9 290.1
2-80 206 2.5 246 2.3 2.8 2.8 2.4 2.8 3,2 41l 5.2 4.7 2.5 291.9
3-80 2,0 1.9 1.7 1.6 2.0 169 1e5 106 18 242 245 leb =13 =5.0 288.2
4~80 201 1.9 1.8 1.7 2,0 1,9 1e8  1eT 1.9  2e2 2.5 1.6 Vo) -l.& 2.2 289.8
1-81 203 2e1 2.0 2.0 2.3 262 1.9 2.1 2.3 2.7 2.9 2.3 1.2 0.8 3.8 5.3 293.6
2-81 1.8 1e6  1e5  1oé  1eb  1eb 142  1e3  1e% o6 1T 1.0 0.2 -0.8 0.6 —0.2 5.5 289.5
3-81 106 le4  1e3  1e2  1e6  1e3 1.0 1e) 1) 1e3 1.3 0.6 0.4 -1,0 0,0 =0.7 -3.6 -1.6 288.3
481 2.0 1.9 1.8 1.7 2,0 1,9 1,7 1.8 1.9 2.1 2.2 1.8 1.0 0.8 2.0 1.9 0.8 4.1 10.2 295.4
1-T7 2-T1 3=T7 4-77 1-T8 2-78 3-76 4-T8 1-T9 2-79 379 4=79 1-80 2-80 360 4-80 1-81 2-81 3-81

INITIAL QUARTER
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DISPOSABLE PERSOMAL INCOME IN CURREMT DOLLARS
COMPOUMDED AMMUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER OOLLARS
QUARTER ANMUAL RATES
1=17 2-71 3=77 4=77 }1-T8 2-78 3-78 4~78 }-79 2-79 379 479 ]-80 2-60 3-60 4-80 1-81 2-81 3-8)
2=T7T__11.9 1,291.0
3I-TT 12,6 13.4 15332.1
4=-T77 2.1 12.3 11,2 19367.8
1-78  11.4 11.2 10.3 9.1 1,396.0
2=78 _ 11.7 11,6 11,0 10.9 12.8 1:440.7
2=78 11.7 11.T 11.3 Lled 12.4 12,0 10462,1
4=78 12,0 12.0 11.8 11.9 12.9 12.9 13.9 1,531,0
=T 12.2 12.2 12.} 12.2 13,0 }3.1 13,7 13,5 1,580,3
2= 11.% 11.8 11.5 }11.6 12.1 11,9 11.9 11,0 0,9 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 1,663.8
4=79 11,9 11,9 31,7 11.8 122 12e] 2241 117 1lel 124 13,6 1,710,1
1-60 12,0 12,0 11,9 12+0 124 12,3 124 12.1 11,7 12.8 12.5 13,5 1,765,1
2-80 1eé 114 13142 J1e2 12he4 11e3 11e2 10,7 10¢2 106 9.9 8,8 44 1o704.1
2-80 1.6 11.% 11.4 11.4 11.6 11,5 11.4 1}.} 10,7 1l.1 10,6 10,3 8.7 12,3 1:040,6
- 7 4 97
1-81 11,6 11.6 11,5 11,5 11,7 13.6 11.5 11.3 11.0 311e4 1.} 11,0 30,4 12,4 12,0 1l.1 1,947.8
281 114 3l.4 132 31e2 1le4% 11e3 11.2 33,0 10,7 11,0 10,6 10,5 9.9 11.3 10,6 9.6 8,0 1,983,6
& oh - (4] - T 9 (1] 9 .
4=81  11.3 11.3 11.2 11.2 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 9.4 2,088,5
1-77 2-77 3-77 &-717 1-78 2-T8 3-78 4-T18 1-79 2-79 3-79 4-79 1-60 2-80 3-80 4-80 1-81 2-681 3-61
INITIAL QUARTER
DISPOSABLE PERSONAL INCOME IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
1-77 2-77 3-TT 4-T7 1-T8_2-T8 3-T8 4-T8 1-79 2-79 3-79 479 1-60 2-80 3-60 4-80 1-81 2-61 3-81
2-11 s.7 . 931.6
3-1 6.5 7.3 948.1
4=77 6.2  b.4 5.3 960.9
1-78 5.2 5.1 4.0 2.5 ___ . 9¢b.8
2-178 4.9 4.7 3.9 3.1 3.6 . 9.5
3-78 408 4.6 4,0 3.5 4,0 4,3 985.9
4-78 4.8 4,7 4,2 3.9 4.3 4.7 5.0 998.0
1-79 406 4.5 4.0 3T 4,0 Al 41 3,1 1,005.7
2-79 402 4.0 3.5 3.2 3.3 3,2 2,9 1.8 0.5 1,006.9
3-79 4.1 3.9 3.5 3.2 3.3 3.3 3,0 2.4 2.0 3.5 1,015.7
4=79 3.8 3.6 3.2 2.9 3.0 2,9 2.6 2.0 16 2.2 0.8 1,017.7
1-80 36 3.4 3.0 2.7 2.8 2.6 2,4 he8  1e5 1.9 1.0 1.3 1,021.0
2-80 2.9 2.7 2.3 1e9 1.9 1T 1e3 0.7 02 0.1 =1.0 -1.9 —4.9 1,000.2
3-80 300 2.8 2.4 2.1 241 19 _ 1eb  1e2 0,8 0,9 0.3 0.1 =05 4.1 1,018.5
4—-80 3.0 2.8 2.5 202 2.2 2.0 38 le4 1)l 1e2 0.8 0.8 0.6 3.5 2.9 1,025.8
1-81 3.0 2.8 2.5 2.3 242 241 1.9 1e6  led  1e5 1.2 1.2 162 33 2.9 3.0 1,033.3
2-81 209 2.7 2.4 202 262 21 1.8 1e5  1eh 15 1e2 142 12 2.8 2.4 2,2 1.4 1,036,8
3-81 2.9 2.7 2.4 2,2 2.2 2.1 1e9 1.6 1.5 1.6 1.4 Jeh 145 2.8 2.5 243 2.0 2.6 1,043.6
4=81 2.8 2.6 2.6 2,2 2.2 2.1 1.9 1.6 1.5 1.6 1oh 1.5  1e5 2.6 243 2.2 1.9 2.2 1.7 1,047.9
1-7T 2-77 3-77 4-T7 1-718 2-T8 3~18 4-18 1-79 2-19 379 479 1-80 2-80 3—60 4-80 1-81 2-81 3-81

INITEAL QUARTER
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CORPORATE PROFITS AFTER TAXES*®
COMPOUNDED ANNUAL RATES OF CHANGE

T BILLIONS OF
_JERMINAL S I INITIAL QUARTER _ ___OOLLARS
QUARTER ANNUAL RATES
1=77 2-77 3-77 &=77 1-78 2-78 3=78 4-18 1-T9 2-79 379 479 1-80 2-80 3-80 4-80 1-81 2-81 3-61
_2=7 el R e I _.118.6
3I-77 16,8 16,8 o o o 123.3
4=TT 117 9,3 2.3 124.0
_1~-18 9.9 T.T 3.4 4ok R _125.4
2-78 15,9 _15.7 15.3 22.4 43.3 o o 137.2
3-78 16,2 16,1 15,9 20.8 29.9 17,7 142.9
4=T8  19.5 19,9 20.6 25.6 33.6 29.0 41l.3 o . 155.8
1-79  20.1 20,6 21e2 25.4 31.3 27.5 32,7 24.6 o 164.6
_2=-79 __17.7 17,8 17,9 20.8 24.3 20,0 20.7 11.6 0.0 164.6
3-79 1843 _18.5 18.7 21.2 24.2 20.7 21e5 15.5 11.2 23.7 o 173.6
4=T9 1542 15.0 14.8 16,5 18,3 14,5 13.9 8,0 2,9 4.4 -1}.9 . _.___1es
~1-80 17.0 17, }7.} 18.9 20,8 17,9 17.9 }3.7 1l.} 15.1 11.0 29.8 82,9
2-80 8.0  Te3  6s5 6.9 1.2 3.3 1.4 —4,0 —8,9 -11.0 -20,3 ~24,1 ~58,8 . _._146.5
3-80 10,0 9.5 8.9 9.5 10,0 6,8 5,5 12 ~2:2 =27 ~f,4 <=7,1 24,3 9.1 I 1591
4780  10s2 9,8 9,2 9.8 10,3 75  beé 2.7 —0s) —0p] 4,3 -2,3 -13,3 25,8 13,7 16403
1-81 _ 10.4 9.9 9.5 10.0 10.5 7.9 7.0 3.7 1e4 1.6 =17 0.5 ~=T7.5 21,2 13,1 12.% 169.2
2-81 Tel 65 5.9 6.l 6.2 346 2.4 =0s8 ~3.3 =3,7 -T.1 6.2 ~13.4 4.2 =5.3 -13.6 -33.7 152.7
3-81 Te2 6.7 651 beh 6.5 4o} 3.0 Qs) 2,0 =243 <5.] =h,]} 99 5.3 <-}.8 <-b6.4 <]4.7 9.8 156.3
4~-81 5.2  4eb 3.9 4.0 4.0 1.6 0.5 =203 —4¢5 49 ~Te6 ~Tel =12.4 0.6 =T.1l ~11.6 ~18.5 -9.6 —25.5 145.2¢P
1=7T 2-T1 3-T7 4—11T 1-718 2-18 3-18 4-18 1-79 2-19 3-79 4-19 1-60 2-80 3-60 4-80 1-81 2-61 3-81
INITIAL QUARTER
* MATIONAL INCOME BASIS
P— PRELIMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS

Digitized for FRASER

MARCH 19, 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 003-010-00T01-T, price $710.00). Estimates for
1976-79 are in National Income and Product Accounts, 1976-79, (Stock
number 003-010-72188-0, 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 RECESSIONS.

LATEST DATA PLOTTED: JANUARY
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SOURCE :
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