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Most business indicators show that the recession which began last July
continued through April. The rate of decline in most indicators has slowed sharply
since December, however. For example, industrial production plunged at a 15.6
percent rate then declined at a 5.5 percent rate from December to April.
Similarly, civilian employment fell at a 3 percent rate, then slowed to a 0.8 percent
rate of decline. One of the more favorable indicators of improvement is the
inventory/sales ratio for manufacturing and trade which fell sharply from January
to March, reversing much of the surge in this ratio from June 1981 to January of
this year.

An unusual feature of the current recession is the strength of business
investment in plant and equipment, despite historically low rates of utilization of
existing plant and equipment and historically high market interest rates . Typically,
plant and equipment investment declines mueh faster than total output during
recessions. For example, the ratio of real gross nonresidential fixed investment to
real GNP declined an average of 0.8 percentage points from recession peak to
trough during the six recessions from 1948 through 1975. During the brief recession
in 1980, this ratio fell 0.4 percentage points from the peak level of 11 percent in the
first quarter of 1980. In contrast, it rose steadily from 10.7 percent in the second
quarter of 1981 to 11 percent in the first quarter of this year. Moreover, the
average share of plant and equipment investment of 10.8 percent over the past four
quarters rivals its record level of about 11 percent during the investment booms of
1966, 1973-74, and late 1979-early 1980.

The pace of investment in plant and equipment usually slows in a
recession, in part, because additional production could be obtained by utilizing
existing plant and equipment more fully. Normally, capacity utilization declines in
recessions due to temporarily lower sales. This recession is typical in this respect:
since the second quarter of 1981, the Federal Reserve Board's index of capacity
utilization has plummeted from 79.8 percent to 71.6 percent in the first quarter of
1982. The recent level of this index approaches the record low (since 1948) of 70.3
percent registered in the first quarter of 1975. The high level of investment is more
remarkable, given the expansion of production that could easily be obtained by a
cyclical increase in capacity utilization.

The strength of plant and equipment investment appears especially
impressive in light of some indicators of the cost of investment. For example, Aaa
corporate bond rates have averaged 14.8 percent since July 1981, well above their
historically high average level of 11.9 percent in 1980. Recent high rates present a
distorted view of the cost of new plant and equipment, however. New accelerated
depreciation allowances, investment tax credits, tax-leasing arrangements, and
corporate income tax reductions have largely offset the effect of high rates on the
cost of new investment for business. Unlike residential investment and consumer
durable expenditures, sectors in which higher market interest rates have fully
affected the cost of new investment and resulted in sharp declines in purchases and
output, business investment has remained unusually strong during the current
recession.
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CONSUMER PRICE INDEX FUR ALL URBAN CONSUMERS, SEASONALLY ADJUSTED
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PRODUCER PRICE INDEX, FINISHED CﬁNSWER FOODS = SEASONALLY ADJUSTED®
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= - - - - =14 V __151.6
10-8] 3,0 1.7 =00l =1e0 =240 =247 =344 =3,7 <=5.6 =743 =11.9 =16+3 =181 149.1
A1=81  lel =042 -=1¢9 -=3,0 4,0 =4,8 ~5,7 <=6e2 =8+2 =100 =14, =17.7 =19,2 20,3 46,3
12-81 0,6 =109 =3,6 4,7 3,8 -6,6 -~Te6 =843 =10+2 =12,0 =15+6 =18,6 =199 =20,9 —21.4 _162,4
= - - - = =729 =849 =9,7 =1le6 =1343 =164 =19+0 =201 =20s7 =20,9 =204 40,7
2-82 —048 =240 —3e5 =448 =543 =640 =67 =To2 =Bs6 =9+8 =12.1 =13.7 =13,5 -12.3 <-9,5 -2.9 18,5 _142,7
3282  1e3 =245 =3,9 —4eB =540 =643 =740 =To4 =87 =948 ~11.8 =13,] ~12+9 ~11e8 9,5 <-5,2 3,5 =9,06 141.5P
482  =le6 =247 —hsl —4+9 5,7 -6y3 —649 -Tob -Be5_ =95 -1143 -12.3 -12.0 =}1,0 8,9 -5.5 0,0 -8.1 —bs6_ 140, 7P
9-80 10-80 11-80 12-80 1-81 2-81 3-81 4-81 5-81 6-81 7-61 6-81 9-81 10-81 11-61 12-81 1-82 2-682 3-62

INITIAL MONTH

P= PRELIMINARY

PREPARED BY FEDERAL RESERVE BAMK OF ST. LOUIS

MAY 14, 1982

Digitized for FRASER
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PERSONAL INCOME

RATIO SCALE MONTHLY TOTALS AT ANNUAL RATES RATIU SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2.7 2.7
T

2.6 7. 50 = 2.6
2.5 2.5311]2.5
>4 2.
'3 —2.7
'o2 — — 2.
o —_—t — 2.
0 — 2.
.9 —1.
.8 — 1

7 — 1

6 —— 1

5 — 1

4 —1

3 — 1

2 —1

| —— 1
o LR SN L S N IS -
! b | ! ! £t 0 b,

1974 1978 1976 1977 1978 1979 1980 1981 1982

SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERI10DS INDICATED.

LATEST DATA PLOTTED: APRIL PREL IMINARY

PREPARED BY FEDERAL RESERVE BANK OF ! Lou I

PERSONAL INCOME
. COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL MONTH ____DOLLARS
MONTH ANNUAL RATES
9-80_10-20 11-80 12-80 }-81 2-8]1 3=-8] 4=-81 5-8} 6-81 7-81 8-81 9-81 10-81 11-81 12-81 1-82 2-82 3-82 _
-80 16.7 . 2423443
11-80  1%.0 13.> 29257.6
12-80 13,5 11.9 10,6 . _2,276.6
1-81 13.5 12.6 12.0 13.5 _21300.7_
2-8) 12,7 11.7 11.2 11.5 9.5 2,318,2
—23-81 12,6 11.8 Q1.4 1.7 10.8 12,1 2034004
4=81 118 11.0 10.5 10,5 _ 9.6 _ 9.6 7.1 _24353.8
_5-81  11.2 10.4 10,0 9.9 9.0 9.8 7.1 7.2 _20367.4
6-81 10.9 10.2 9.8 9.7 8,9 8.8 7.7 8.0 8.9 24384,3
7-81 11,7 11.2 10.9 11.0 10.6 10,8 10.4 11.6 13.9 19.0 2,419,2
—9=-81 11.8 11.3 11l.1 11.2 1049 11,1 _10.9 11.9 13.5 15.8 12.7 _ 20443 .4
_9-81 11.6 11,2 1}.0 11,0 10.7 10.9 10.7 11.5 12.6 13.8 11.3 9.8 2+462.6
10-81 11,2 19,8 10.6 10.6 10.2 10,3 10.1 10,6 11,3 11.9 9.6 8.1 6.3 24475.2
11-81 11,0 106 10,4 10e4 1001 10.1 9.9 10.3 10.8 11,2 9.4 8.3 7.5 8.7 _ (244924
_12-81 10,3 9,8 9,5 9,5 941 9.l 8,T B.9 9.2 9.2 T4 6.1 4.9 4.1 -0,2 . _2+492.0
1-82 9.8_ 93 9.1 B9 8.6 8.5  Bel 8.3 B4 BeI b6 5.5 44 3.8 1.4 3.0 2+498.1
2-82 9.7 9.2 940 B48_ 8.5 B.4 8.1 8.2 8.3 8.2 6,8 5.8 5.0 4.7 3.6 5.2 T.5 2,513.2
—2=92 994  Bs9 8,7  Beb 8.2 B4l TeB  TeB  Te9  Te8 6.5 5.6 4.9 4.6 3T 5.0 6.0 4.5 2+522,%
4=82 9el 3.7  Ru4 B3 Te9  TeB8  Te5  TeS5  Teb  Teh 642  S.h 4B beb 3.8 4.8 5.4 4.4 4.2 »531.1P

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 2-R2 3-82

INITIAL MONTH

P~ PRELIMINARY

PREPARED BY FEOERAL RESERVE BANK OF ST. LOUTS
MAY 18, 1982

Digitized for FRASER
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RETAIL SALES

RATIY SCALE

RATIu SCALE

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BiLLIONS OF DOLLARS
95 T 95
+2. 32 90
90 (— a
88.3
85 I *14.92 /%"’VJ 85
7
80 |— N : — 80
5 — 7!
0 — 7 (
65— —— = 65
60 (— —60
5 - —55
50 ——}—~ —50
*6. 0k
45 //\\‘/ — — 45
40— L — 40
X R N 33 S S
) ) . N ) .
3 N & N 3 g
35 L } | | l 4 Lk S I, B . 35
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: MARCH, APRIL ADVANCE ESTIMATE

PREPARED BY FEDERAL RESERVE BANK OF ¢

RETAIL SALES

COMPOUNDED ANNUAL RATES OF CHANGE

Lovt:

TEKMINAL __INITIAL MONTH MILLIONS OF
MONTH DOLLARS
9-80 10-80 11~80 12~80 1-51 -yl 3-81 4-81 5-81 6-81 7-81 6-81 9-81 10-81 11-81 12-81 1-82 2-82 3-62 o
0-80 21,3 614325
11-80  17.9 14.5 829249
_12-80 14.9 _11.8 9,2 624855
181 16.1 lheé  14.3 19,7 844104
2-81 _ 1642 15,0 15.1 18.2 1648 854201
3-61 15,8 16,8 14,8 16.8 15,3 13,9 869128
=81 13,7 12.5 12,1 12.9 107 7.7 1.9 861263
5=81 12,1 10.8 10,2 10,5  B.3 5.6 1.6 1.4 _Bby361
6=81 1243 11.2 108 11,0 944 Teb 5.6 T.4 13,8 87,299
7-81 11,0 949 9¢3 9.4 _T.T_ 6.0 bsl 4.9 646 =041 874292
8281 10,9 9.9 9.4 9.4 8.0 6.0 5.2 6.0 T.b  kib 9.6 _ 874961
9-81 97  BeT 842 B4l 6.7 5.3 4e0  4eb 5.2 2.4 3.7 =1.9 87,823
10-81 7e3 603 545 542 3.7 2.1 0.6 0.3 0.1 =3,0 =4,0 ~10.1 -17.7 864413
_11-81 Tol 6ol 5.5 5S¢l 3.8 244 del 0.9 0.9 1.5 ~1.9 =5.5 =T.2 4,5 86,733
_12-~81 605  5s5 448 445 3,2 1.9 0T 045  Ouk  ~leT ~2.0 —4,7 ~5,6 1ol =2.2 869572
1-82 4e9 3.9 342 2T 1e4 0.2 =lel =1e5 =1e8 ~3.9 4.5 =~T.l =8.3 <~5,0 -9,4 =16.0 659320
2-82 606 5.8 502  4e9 3.9 2.9 1.9 1e9 240 06 0.7 =047 0.5  4c4 4.3 T.7 38,2 _B74654
3-82 508 5.0 444 4el 3.1 2.1 142 1sl  1lel =043 ~0e3 ~=1.6 =leb 2.0 1,4 2.6 13.4 =7.0 674128P
4-82 6o4 506 5.l 4.9 4.0 3.1 2.3 2.4 2e5  1u4  leb 046 140 4e4 4ok 6.1 14sB 4.6 17,6 88,310t
9=80 10-80 11-80 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 1-82 2-82 3-8%

P= PRELIMINARY
E~ ESTIMATED

Digitized for FRASER
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HOURLY COMPENSATION, PRIVATE BUSINESS SECTOR
___ COMPOUNDED ANNUAL RATES OF CHANGE =

__INITIAL QUARTER _ 1977 = 100 .
QUARTER
2=77 3-77 4=37 1-78 2-78 3-18 &4=78_ 1-719 2-79 3~79 4=79 1-80 2-80 3-80 4-980 1-81 2-81 23-81 4-81
A-T1. 8.3 100.9
4=72  _Tab. . Ha9 102.6
1-78 .3 _ 8.3 9.7 _105.0
2=78 8.3 8.3 9.0 8.2 107.1
A-TH B4  _fBa4 B9 Ba.b  Ba9_ 109.4
_4=78B  _ B.o Baf 9.] 8.9 9.2 9.8 “111.9
A=29  _9.0. . 9.l 9.6 9.2 10.0_ _10.5 1l.6 115.0
2=79 9.3 9.4  Fa8 2.2 10.3 10.7 11l.4 11.2 118,1
3-79 Ya3 9.4 9.7 9,7 10,0 10.3 10.6 1042 9,1 1207
4=79 242  9s3 . 940 Yeb _ 948 10,0 10.1 9.6 B8 8,5 123.2
126 .4

1=80 9.3 9,4  FaT_ . _FeT . 249 101 1Qe2 9% 9.5 9.7 1Q.8
2=B0 9.6 9.7 10,0 10,0 10,2 10.4 10,6 10.4% 10,2 1045 Lle5 12.2 130.1
3780 9.6 2.1 . 9.9 _10.0 10.1 10.3 10.4 _1Q.2 10.0 10.3 10.9 10,9 __ 9.5

_4=A0 Ya.b __ 9.0 9.8 ¥.8_ 10,0 10.1 10.2 10.0 9.8 10,0 10.3 10,1 9,1 8.7
_1=81  9¥.7 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 12,0 139.8

2=81 9.7 . 948 10a0 10.Q 1042 10,3 _10.4. 1Q+3 1Q.2 19.3 10+6 10,6 10,1 10.3 11.2 10.4. 143.3
2-8) el . 9.8 10.0 10,0 10,1 _10.2 10.2 10.2 10,1 10.2 10.4 10,3 10,0 10,1 10,5 9.8 9.2 146.5
4=a1 a5 945 9.7 9al 9.8 949 929 9T a6 P46 2B Peb 942 %2 eI 8.4  Tebh 5.6 _148.5
A=82 .4 | Pe4 926 9eb | 9.7 927 9,7 906 95 945 926 9944 Fel 9.0 9.0 8.3 Te6 6.8 8.0 151.4P

2=71 3=71 4-77 1-718 2-78 3-18 4-18 1-79 2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4~81

o INITIAL QUARTER -

"= PRELIMINARY T
OUTPUT PER HOUR OF ALL PERSONS, PRIVATE BUSINESS SECTOR
o .. COMPOUNDED ANNUAL RATES OF CHANGE I
CANITIAL QUARTER . 1977 = 100
QUARTER
2=74  3=7] 4=77 1-78 2-78 3-8 4=-78 1-79 2-7% 3=19 4=-19 1-80 2-80 23-80 4-80 1=-8]1 2-81 3-8] 4-8])

377 9.3 100.7
_4=77 _lat ..=2.0 100,2
1~78 a3 =2.2 =2,6 99,6
2=78 _ _ 0.5 =lal =0a& 1.2 99.9
2A=78 0.5 =0.7  =0.3 Q.8 _ Q.4 100.0
—&-T18 0.3 =0.6 =D.3 0.4 0.0 =0.4 99,9
=79 0.2 =0.7 0.4 Q.] 0.3 0.6 0,8 99.7
2=79 Qa2 -0ub =043 _ Qu) 0.2 Q.4 0,4 0,0 99.7

- - - - 994
4=79  =0.1 0.7 =046 =043 Qa5 0.7 =08 =0,8 =1.2 ~1.2. 99.1
1=80 0.0 0.5 =0.3 =Q.1 042 =0a3 0.3 0.2 003 Q42 1leb _ 99.5

=] = = = o . —Hleb _99.1
“2=80 0.0 =0.4 Q.3 ~0.]1 D2 =0.3 0.3 P2 0.2 040  De4  —0s2 1.2 99,4
—4=80 =0.1 =08 =Dat =0.,2 0.3 =0 =~Deb ~0.3 044 0.2 0,0 =0.5 0,0 -1,2 99.1
1-a1 0.2 =0.1 0.0 Qa2 Qal 0.l 0.2 0.3 0.3 Qub 1.0 Q.8 1.6 1.8 4.9 _100.3
2=81 _ 0.4 0Oa1 0.3 0.% Qa4 Qa4 0.5 0.7 07 2.0 L4 _Led 2.1 2.4 4,3 3,6 101.2
A=81 0.4 0.0 0.2 0.4 043 0.3 0u4  0e5 Qo5 0.8 1.0 09 ke LeP 244  le2 le2 . 100.9
4=8]1  =0.0 0.4 0,3 -0,1 0.2 0.2 0,2 0,2 ~0,2 =04) 0ol =02 Q41 =0,2 0o1 =15 =3.9 6,6 99.2
=82 =0.1 =0,4 =0,3 =0,2 =03 =0,3 0,3 043 =~0,3 042 0ol <0e3 ~0s1 =0,3 =042 =l.4 =3,0 =3.9 -}a2 98,9P

2=77 3-77 =77 1-78 2-78 3-18 4=78 1-19 2-79 3-719 419 1-80 2-80 3-80 4=-80 1-81 2-81 3-81 4-81

INITIAL QUARTER

P~ PRELIMINARY

B PREPARED BY FEDERAL RESERVE BANK OF 5¥. LOUIS
APRIL 29, 1982

Digitized for FRASER ]0
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RATI10 SCALE
1977=100 SEASONALLY ADJUSTED 1977=100
170
vt RS 170
50 13— *b_p_T_ 4 i v6.7r J0153.0 1 ¢
5 § 8 //ﬁ
PN S S S E N S Y2 2 | - —]
30 L] // 13
¥
1o l— R s A
P NIERE
x 5
+12. 62 4 ~ ] | | NI
30 o el SLUNIT LABOR COSTS —§—17%‘
8 200
sear | N —
0 0rx 73 N —118"
. ! I 4 /
160 2762 16
Tt Py
D L S R |
01 Tk ] 10,07 L4
< S S ]
N S
o 12- _b_&_r_ e —— —2
8. 3 /
10 Lt 3 lo
*, /.87 J X 5
20 bt b peemey L Ly gy
[ ® D COMPENS’AHON /4 6
5 3
% g —  —l4
N A
125 QUTPUT PER HOUR —— —12
I 1 OF ALL PERSONS
| e 3y
)5 b— 1c
HQB.Q
35 = g —3—3 I— — 8
¥ ¥ ¥l oa 13
o Y Y Y Y
5 L4 3| 2 5
ol ¢ | 4 | [ 4+ I
1974 1975 1976 1977 1978 1979 1980 1981 1982
SOURCE: U . DEPARTMENT OF LABOR
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIGDS INDICATED
LATEST DATA PLOTTED: 1ST QUARTER PREL IMINARY
PREPARED BY FEDERAL RESERYVE BANK OF 1l
UNIT LABOR COSTS, PRIVATE BUSINESS SECTOR
__COMPOUNDED ANNUAL RATES OF GHANGE
__INITIAL QUARTER 1977 = 100
QUARTER
2231 _3=77 4=J7 1-78 2-78 3-8 4-78 1-79 2-T79 3-79 4-79 1-80 2-80 3-80 4~-8Q 1-81 2=-8]1 3~81 4-81
_A=71_ 2.8 100.2
4=11 5.9 9.1 102.4
1=28 BaD 10,4 (2.2 _1905.,4
2=78 . 7.8 _ 9.6 . 98 __T.4 107,3
A=T8  _ 2.9 9.2 9.2 _ 1.7 __Bal 109 .4
_4@=7R A3 9.6 9.8 B.6 9.1 10.2 _112.1 .
1=79 _A.8 9.9 10.0 9.5 _10.2._11.3 _12.3 115.4
2=79 9.1 1041 1042 9.8 10e4 11.2 11.7 _1)e2. 118.5
_23=79 9,2 10,1 10,2 9.9 10.4 11.0 11.2 10.7 10.2 121.%
4=79 9.3 _10.1 10,2 _ 9.9 _10.3 _10.8_ 10.9 _10.4 10.0 _ 9.9 . 12443
1-80 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 9.7 10.3 10.5 10.3 0.6 13.0  11.1 10.9 1048 11.0 1l.b  14.2 S 131.3
_3-80 9.6 10,1 10.2 100 10.3  10.6 10.7  10.4 _10.3  10.3 10.4. L1a2. . 8.2 133.9
_4-A0 9.6 10.) 10.2 10.0 10.3_ 10.& 106 10.3 _10.2 10.2 10.3 10,7 9.0 9.9 137.1
=81 9.6 9.9 10.0 9.8 10.0 10.2 10.2 9.9 9.7 9.7 9.6 9.8 8.3 B4 6.9 _139.4 _
281 9.2 9.1 9.7 9.5 _ 9.7 9aB _ 9aB8_ 925 _ 9.3 942 9.l 9el  1u8 T.T__ 6T . 6.5 14146
A=Al 9.3 9.7 9.8 9.6 _ 9B 9.9 9.9 9.6 _ 9.5  9ah 9.3 9.3 fa4__B.4 8.0 8.3 1046, 1452
__&-A1 9.5 9.9 10.0 Ya8 10.0 1041 10a1 9.9 2.8 2.8 9.7 9.9 94l 943 942 10,0 11.8 13,0 1497
1=82 9.5 9.9 949 9.8 9.9 10.1 1020 9.9 9.7 9eT 9T 9.8 .l 9.3 9.2 9.8 10,2 11.0 9.1 153.0P
2-71 3-77 4-11 1-18 2-78 318 =78 1-79 2-19 379 479 1-80 2-80 3-80 4-80 1-681 2-81 3-81 4-81

INITIAL QUARTER

P~ PRELIMINARY

- PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
APRIL 29, 1982

Digitized for FRASER
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GROSS NATIONAL PRODUCT IN CURRENT OOLLARS
__ _COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL o . ___ INITIAL QUARTER __ _DOLLARS
QUARTER ANNUAL RATES
2=77 3-7T 4-77 1-78 2=T8 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 4-81 .
_3-77_12.% 1:9%0.4
_4=7TT 10,3 8,1 1,988, 6
1-78 9.9 8.6 9.1 22032,4
2-78 12,4 12.4 14.7 20.5 o 2+129.6
_3-T8 12,3 12,3 13.8 16.2 11.9 o 2+190.5
4-78 12,9 13.0 14,2 16,0 13.8 15.7 2,271.9
1-79 12.9 12.9 13.9 15.2 13.4 142 12.7 2434046
2-79 12,0 11.9 12.6 13,3 11.5 11le4 9.2 5.9 24374.6
3-79 12,0 11.9 125 13.1 1146 11.6 10.2 9.0 12,2 2944401
=79 11.7 11.6 12.0 12,5 11.2 11,0 9.9 9.0 10.3 6,8 29496.3
1-80 11,8 11.7 12.1 12.5 11.4 11¢3 10.4 9.9 11.2 10,7 12.6 245717
2-80 10,6 1045 10.7 109 9.7 944 Bok  Teb 8.0  be6 5.6 =1.1  29564,.8
3-80 10,7 10.6 10.8 11.0 1040 9.7 8.9 8.3 8.8  Te9 Te6 5.2 11.8 24637,3
4-80 11,0 10.9 11e1 11,3 105 103 9.6 9.2 948 9.3 9.4 8.3 13.3 14.9 2,730.6
1-81  11.% 11.5 11.7 12.0 11.2 11.1 107 10.4 11.1 10,9 11.3 10.9 15,3 17.0 19.2  24853.0
2-81  11.1 11,0 11.2 11.4 10.7 10.5 10,0 9.8 10.2 10.0 10.1 9.7 12.5 12.8 11.7 4.7 _ 24885,8
3-81 11.1 11,0 11.2 1l.4 10,7 10.6 1062 9.9 10.4 10.1 10+3 10,0 12.3 12.4 11.6 8.0 1ll.4 24965.0
4=81 107 10,6 10+8 10,9 10e3 10el 97 94 9.8 95 9.6 9¢2 11,0 108 9.8 6.8 _T.9 4.6 2,998.3
1-82  10.1 10,0 10s1 10s1 945 9¢3 8.8 8¢5 8.8 8e4 8.4 Te9 942 8.8 Teb 4.9 4.9 1.8 -0.9 2,991.6
T2=TT 3-FF a-FT 1-T68 2-18 3-78 4-78 1-79 2-79 3-T9 4&-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 &-81
"INTTTAL QUARTER - - -
GROSS NATIONAL PRODUCT IN 1972 DOLLARS
- __COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
__TERMINAL . . __INITIAL QUARTER ) DOLLARS
QUARTER ANNUAL RATES
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 4-81
_ 37T 6.7 1+385.8
_ATTT 4e2 1.7 14391,5
1-78 3.8 2.4 3.1 1440203
2-78 Sel 4.5 6,0 9,0 14432.8
3-78 409 4.4 5,3 6.4 3.9 1,446.7
4-78 4e9  heb 5.3 6.1 4T S.4 1,465.8
1-79 408 4.5  S.1 5.5 44 4.6 3,9 1,479.9
2-719 4.0 3.6 3,9 4.0 2.8 2,5 1.0 =1.7 1e4T3.4
3-79 400 3.6 3,9 4,0 3.1 2.9 2.0 1.1 4.1 1,488,2
4-79 306 3.3 3.5 346 2T 2.4 1eT 1.0 2.3 0.6 19490.6
1-80 3.6 343 3.5 3.5 2.7 2.5 2.0 1.5 2.6 1.8 3.1 1,501.9
2-80 2.4 2.0 2,0 1e9  del 0.7 ~0el =09 0.7 =2.2 =3.6 =9.9  1,463,3
_2-80 2.4 2.0 2.1 2.0 1.2 0.9 0e2 =004 =0.1 <~lel =1.7 4.0 2.4 19471.9
4-80 205 202 262 2.0 15  1e2 007 0s2 _ 0.6 =0e1 0.3 -ledh 3.1 3.8 10485.6
1-81 209 206 24T 266  2ed  1e9 15 1e2  1eT  1e3  1leh 1.0  4e9 6.1 8,6 1,516.4
_2-81 206 243 244 2e3 148  1e6  1e2  0e9 1e2 0.8 0.9 0.5 3.2 3.5 3.4 -1.6 1951044
3-81 205 203 203 242  1eT _1e6 142  1e0 1,3 0s9 10 0e6 249 3.0 2.7 -0.1 1l.4 14515.8
4-81 2¢1 149 149 1.8  1e3 1ol 0.7  0s5  0eF7  0e3  0e3 0ol 16 leh  0e9 =1.6 -1.6 4.5 1,498.4
182 1e8 105 145  1le4 049  0eT  0e3  0sl 0,2 ~002 ~0.3 =0.7 0e7  0e5 =042 =2.3 -2.5 =-4.4 —4.3 1,48242
2-TT 3-77 4-T7 1-78 2-T8 3-T8 4-78 1-19 2-79 3-79 &-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81
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GROSS NATIONAL PRODUCT

RATIOQO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
3.2 - 3.2
3y vy v Y +/ 87 3
. ~ ~ 'S @ o, +8. 0/ = .
XN_X_ R L R ]
3.0 . ) _ 2.9916 43.0
2 9IS 8 _IX N N ) 5 9
. S S (N % A +/5‘iZZ ’
2.8 15—8—5 5 5 > 2.8
2.7 // 2.7
2.6 +9. 97 13 2.6
CURRENT DOLLARS ~ AT
2.5 v 2.5
2.4 PYEny 2.4
2.3 ] 2.3
2.2 2.2
2.1 *11.97 ”// S % 2.
;/4/ S.__\__s 2 O
2.0 / N S N § 5 )
-9 V4 ® '8 §_§*j27"9
N [\ ~
.8 S 53 L;i//éiiyg
: +13. 07 7 / :
. b
+3.9£// — 1.7
.5 ~+9.42’<fv_*, — _—1 |6
/\//( L?/ */. 57 +4.97 ‘
3 / *9. 87 017, 4‘;
{:4 ] -9.97 . 1.4
‘3 +6.77 ? —t ]‘3
TN 1972 DOLLARS
2 -7 07 1.2
-6.77
NN N R R N S % |
S — TSSO R
8§ |8 3 3 5 R 3 8 |8
St I8 , : be I 4 .
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 DAT
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GENERAL PRICE INDEX¥

RATIUO SCALE RATIU SCALE
1972=100 1972=100
225 225
1S — /2170
205 |— —_ PR —t —— —r—7. 3z 205

201 .84
195 — _ 4= 4 = I 195
+9, 82 V

185 f— —_— —{u— —185

75— — - -— 17!
165 — - - *N;// — 165

55 — - 1/////;;7’ 155
45 : =4 145

st - V 135
25 i 125

05 R + N R 3 % 05
| — —_— e —t —_— —  — —e— " ——tx— — 1
5 . s ST
N & & B 5
757 om. re| R N N 2 2
o5 b ] l 4 | ! 4 b 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.
ILATEST DATA PLOTTED: 'ST QUARTER

PREPARED BY FEDERAL RESERVE BANK OF § LouIs

IMPLICITY PRICE DEFLATOR FOR GROSS NATIONAL PRODUCT
__COMPOUNDED ANNUAL RATES OF CHANGE _

_TJERMINAL - Ll . _INITIAL QUARTER _ —

QUARTER

2=77 3-77 4=77 1-78 2-78 3-78 4-76_ 1-79 2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-B1 4-81

3=T7T 5.4

4=T7 5.8 6.3

1-78 5.8 6.0 5.8

2-78 Te0 7.5 8.2 10.6

_3=78 _T.l 7.6 8,0 9.2 7.7 _

4=78 76 8.0 8.5 9.4 8.7 9.8

1-T9 77 8.1 8.4 9e)  8u6 91 8.4

2~79 TeT7 8.0 8.3 8.9 8.4 8.7 8B4l  TeB

3-79 TeT 8.0 8.3 8.7 8.3 8,5 8,0 7.8 7.8

4=79 Te8 8,0 8.3 8.6 8.3 8.4 8.l Te9 8.0 8.1

1-80 Te9 8.2 Boh BT 8.4 8.5 8.3 8.3 8.4 8.7 9.3

2-80 Bul 843 8.5 B.8 B.6  BeT  BeS5  Beb 8.8 91 9.5 9.8

3-80 Bel 8.4 8.6 Be9 8.7 8.8  Bs6 BT 8.8 91 9.4 9.5 9.2

4=-80 8.3 8.6 8.8 9.0 8.9 9.0 8.9 90  9e2 94 9.8 9.9 10,0 10,7

1-81 8.4 8.6 8.8 9.1 8.9 9.1 90 9el  9e2 95 9.8 9.9 9.9 10.3 9.8

2-81 843 8.5 8.7 8.9 8.7 8.8 BT 8.8 8.9 9.0 9.2 9.2 9.0 8.9 8.0 6.4 _

3-81 8.4 8.6 8.7 8.9 8.8 8,9 8.8 8.9 9.0 %1  9¢3 9.3 9.2 9.2 8.6 8.1 9.9

4-81 8e4 8.6 8.8 9.0 8.9 9.0 8.9 8.9 90 9.2 9.3 9.3 92 9.2 8.9 8.6 9T 9.5
1-82 842 8.3 8.5 B.6 8.5 Bs6 8.5 8.5 8.5 8.6 8.7 8,6 8.4 8.3 Tu8B  Te3  Teb 6.5 345

2=TT 3=TT a~T7 1-78 2= 3-78 4-T8 1-T9 2~719 3-79 4~79 1-80 2-80 3-60 4-60 1-81 2-81 3-81 4-61

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

INITIAL QUARTER

1972 = 100
140,75
142,91

_ 148,93
148,63
151,42

154.99

161,17
164,23
167,47
171.23
__178.28
_179.18
. 183.81
188414
_191,06 _
A95.61
200.10

201,84
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT
COMPOUNDED ANNUAL RATES OF CRANGE

OOLLARS

"BILLIONS OF
TERMINAL INITIAL QUARTER ) o __ DOLLARS
QUARTER ANNUAL RATES
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 2-61 3-81 4-8)
_3-77 10,9 190217+ 4
4=77  11.8 12,8 19254.5
1-78 10.5 10.3 7.8 14278,3
2-78  12.1 12,5 12.4 17.2 14330.1
3-78 12,2 12,5 12.4 14,8 12.5 1,369.9
A=T8 12,6 12,9 12.9 14,7 13.4 14.3 1541646
1-79 12,3 12,6 125 13,8 126 12.7 11.0 Llead4.l
2=T9  11.6 11.7 11,5 12.3 1141 10,7 8,9 6.7 1,478,0
379 11,9 1241 12,0 12,7 11,8 1146 10.7 10,6 1446 1452941
4=T9  12.2 12.6 12¢3 13,0 12¢3 1242 11e7 11.9 1446 147 1582.3
1-80 1243 12.4 124 13,0 12e4 12.3 11.9 12.2 14,0 13.8 12.9 14631.0
2-80 11.1 11e1 11.0 113 10.6 10,3 9.7 944 10.1 8.6 5.7 <=1.0 _ 1,626.8
3-80 11,3 11l.4 11.3 11e6 1140 10,8 1043 10.2 10.9 10,0 8.5 6.4 14.3 1068242
4-80 11.8 11.8 11.8 1241 11,6 115 1162 112 1260 11,5 107 9.9 15.9 17.4 _ 1,751.0
1-81 11.9 12,0 11,9 12,3 1149 118 11¢5 11,6 123 11.9 11,4 11,0 15.3 15.8 14.2 1981041
2-81  11.4 11,5 11,4 11.7 11e2 11el 10.8 10s7 11¢2 10,8 10s1 946 12+46 11.8 9.1 4.3 19829.1
3-81 11,5 11.5 115 11.7 11,3 112 10,9 10,9 11.4 11,0 10,5 10s1 12,5 12,0 10s2 8,3 12,5 _ 14883,9
4=81  11¢1 1162 1161 113 10.9 10e7 10.4 10,4 10,8 103 98 94 11,2 10.6 9.0 7,3 8.8 5.3 _1,908.3
1-82 11,0 11.0 109 11,1 10s7 105 10.2 10.2 105 10e1 946 9.2 10,8 10,2 8.8 Te5 8.5 6.6 1.9 149451
2-TT 3-T7 &-71 1-T68 2-T8 3-78 4=78 1-79 2-F9 "3<19 &-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81
- INITIAL QUARTER T
PERSONAL CONSUMPTION EXPENDITURES IN 1972 DOLLARS
_COMPOUNDED ANNUAL RATES OF CHANGE i
BILLIONS OF
TERMINAL e __ INITIAL QUARTER _ DOLLARS
QUARTER ANNUAL RATES
2-T7_ 3-77 4=77 1-78 2-T8 3-78 4-78 1-79 2-79 3-79 4~79 1-80 2-60 3-80 4-80 1-81 2-81 3-81 4-61 o
_ 37T 4.9 86644
_4=TT 6.0 T.l 881.3
1-78 404 4.) 143 _884.1
2-78 5.2 5.3 _4eh _T.7 900.6
3-78 Sel 5.2  4e5 6.2 4.8 911,.2
4=-78 5.2 5.2 448 6.0 5.1 5.5 _923.4
_ =79 K6 4.3 4.0 4.7 3,7 3.2 0.9 9255,
2-719 3.8 3.7 3.1 3.5 2.5 1le?7 =0.1 =1l.2 922.8
3-79 3.9 3.8 3.3 3.7 2.9  2e4  led 1T AT 933.4
4=79 3.9 3.8 3.4 3.7 3.0 2.7 2.0 2.3 4.1 3.6 941, 6
1-80 3.6 3.5 341 3.3 2.7 2.3 1eT 149 3.0 2.2 0.8 943.4
2-80 2.4 2.2 1.7 148 1.0 0.5 ~0e3 =0.5 0.4 =20 4.7 =9.8 919.3
3-80 26 2.4 2,0 2.1 1.5 1.l 0.5  Oek 0.7 0.3 -1.5 2,7 5.1 930,.8
4=-80 2.9 248 244  2e5 2.0 1.7 1e3 143 1.7 lel 0.6 0.5 6.1  Tel 946.8
1-81 301 3.0 2.7 2.8 246 2.1 1s8 1.9 2.3 1.9  1e6 1.8 6.0 6.4 5.8 960,2
2-81 2.8 2.6 2.3 2.4 2.0 1.7 le4  led  1eT 143 1.0 1.0 3.9 3.5 1.8 2.1 955.1
3-81 2.8 2.7 244 2.5 241 1e9 145 1e6 19 1eb  1e3 o4 3.8 3.4 2.3 0.5 3.3 96248
4-81 2.5 2.4 2.1 2.1 1.8 1.5 142 142 165 1ol 0.8 069 2,8 2.3 1lel ~0e4% 0.5 =242 957.5%
1-682 2.5 2.4 2.1 2.2 1.8 166 163 led  1e6  1e3 141l lel 248 244 145 0.4 143 0.3 2.9 64,4
2=T7T 3-77 4-17 1-T8 2-T8 3-T8 4-18 1-19 2-19 3-19 &-79 1-80 2-60 3-60 4-80 '1-81 2-81 3-81 4-€1
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANMNGE

"BILLIONS OF

TERNINAL o R INITIAL QUARTER e __ _DOLLARS
QUARTER ANNUAL RATES
2-77_ 377 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 4~81
3-T7 22,5 335.3
4=T7  11.3 1.1 33642
1-78 13,6 9.4 18.4 350.7
2=78 18,5 17,2 26.2 34.5 377.7
3=78 15.2 13.5 17.9 17.7 2.9 38044
4=78 14.9 13.5 16,8 16.2 8.0 13.5 392,6
1-79 15.2 14.0 16.8 16.4 10.9 1%5.2 17.0 408.3
2-79 1542 14.2 16,6 16+2 12,0 15.3 16.2 15.4 423.2
3-79  13.3 12.1 13,8 13,1 9.2 10.9 10,0 6.7 ~-1l.4 _421.7
4=79 10,6 9.4 10.4 9.3 5.6 6.2 4.4 0.6 6.1 -10.6 410.0
1-80 104l 9.0 9.9 8.9 5.6 6.l  4eT 1.8 =2.4 =2.9 5.6 415.6
2-80 TeO 5.7 642 49 1T 1eb =0s3  =3.4 =Te6 =96 9.1 =21.7 _ 390,9
3-80 5¢3 4.0 4.3 2.9 0.1 0.4 =203 =5,2 =8,8 =10.6 ~10.6 =17.7 =-13.4 377.1
4=80 665  Seh 5.8 4T 2.1 2.0 0.6 =1.5 =41 k6 =3.0 =5,7 3,5 23,7 397,7
1-81 BeB  To9 8ok Teb 5.5 5.7 49 3.5 1.9 2.4 5.3 5,2 16.1 344 45.9 437,1
2-81 9e5 BT 9e3  Beb 6.7 Te0  bekh 5.3  4sl 4.9  Te8 8.2 17.3 2948 33,0 2142 458,6
3-81 902  B44 B9 Be3 65 648 602 5.2 4ol 4.8  Te2 TS5 145 22,8 22.5 12.2 3.9 463.0
4-81 Tab 6.8 Te2 bk 4T 4.8  4e)l 3.0 1.9 2,2 4.0 3,8 8.7 1348 11e5 1.9 =646 =16,0 43,3
1-82 4ok 3,5 3.6 248 140 048 0ol -1eb =248 -2.9 2,0 -3.0 0el 245 =1e¢3 =10,5 -19.0 -28.5 -39.2 391.4
2=T7T 3=T7 4&4=-71 1-18 2-78 3-78 4-78 1-79 2-79 3-719 4-79 1-80 2-80 3-80 4—80 1-81 2-81 3-81 4-81
INITIAL QUARTER
GROSS PRIVATE DOMESTIC INVESTMENT IN 1972 DOLLARS
___COMPOUNDED ANNUAL RATES OF CHANGE . _
6ILLIONS OF
TERMINAL o o . _ . .. _ _INITIAL QUARTER _DOLLARS
QUARTER ANNUAL RATES
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 2-61 3-81 4-81 _
3-77 13,6 22046
_4=1T 2.6 =T.2 21645
1-78 Ts0 3.9 16.4 _ 224.9
2-78 9.0 Te5 15,7 15.0 232.9
3-78 5.8 3.9 8.0 4.0 6.0 229.3
4-78 5.6 4.0 Tel  4el 0.9  4eh 231.8
1-79 6e3  Sel 7.8 5.T 2.8 7.3 1046 237.7
2-79 SeT 446 60T 4e9 2.5 5.5 640 1T 238.7
3-79 3.8 2.7 4e2 2.3 <0.) 1ok 0.5 4.2 ~9.8 232.6
4=79 le4 062 Lol ~0.9 =33 ~2.7 =~4e4 =9.0 =13.9 -17.8 B 221.5
1-80 08 =0s4  0oh  =1e5 =346 =3,2 =47 =8+2 =11.2 =11.9 =~5.7 218,.3
2-80 =2e1 =3.4 =3.0 =50 =72 <=Teé =9.2 =12.7 =16.,0 ~18,0 -18,1 -28.8 200.5
3-80  =2.7__~4.0 ~3,7 ~5,5 =~T.5 <=T.7 =9,3 =123 =14.8 =16.0 =15.5 ~20,0 =10.0 195.3
4=80 =148 ~2.9 ~2.5 ~4,1 5,8 =5,8 =~T.0 =93 =11.0 =11e2 9.5 =10,7 0.0 11l.1 200.5
181 =0e3 =~}e2 =~0.7 ~2.0 =302 =4s0 =546 =67 =6sl <3.6 3.1 T.h 17.4 24.1 211.6
2-81 007 ~0el 0ok =0.7 =109 =145 =201 ~3eb ~4e)l =342 ~0e5 0¢5 946 17.0 20.1 16.2 219.7
3-81 068  0s) 0.6 =00k =145 =lal =106 =28 =3e3 =2.4 0.0 1.0 8.3 13,4 14e2 9¢6 3.3 _221.5
4=8l  ~0e8 =146 =142 =2.3 =34 =3,2 =3,8 =50 ~5,T 5.2 =35 =342 1¢9 45 2.9 =3.3 =11.8 ~24.8 20643
1-82 =341 =3.9 =3.7 <449 -6l =6s1 —6s8 842 =940 ~8.9 <Te9 6.2 4.8 <=3.9 =6.6 ~13.0 =21.0 =30,9 =36.6 184,11
< = 4= <78 2= 3-78 4-76 1-79 2=¥9 3-79 4-T9 1-80 2-60 3-80 4-80 1-81 2-81 3-81 4-81
INIVIAL QUARTER
PREPARED BY FEOERAL RESERVE BANK OF ST. LOU1S
MAY 19, 1982
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GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS
COMPOUNOED AMNUAL RATES OF CHANGE

" BILLIONS OF
TERMINAL INITIAL QUARTER _ ) DOLLARS

QUARTER - " ANNUAL RATES
_2=77_3=T1 4=77 1-78 2-T8 3-T8 4-78 1-79 2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81
_3-7m 7.2 397.9
4=7TT 10,2 13.2 410.4
1-78 8.5 9.1 5.3 _ 415.7
2=-78 8.7 942 T.3 9.4 425,11
3-78 9.6 10,2 9.2 112 13.0 43843
4=T8 10,0 10.6 10,0 11,6 12.7 12.4 _451.3
1-79 9.5 9.9 942 102 1045 943 643 458.2
2-19 9el  9e3 8.7 9.4 9.6 8.2 6.2 642 . _465,1
3-79 9ol 943 848 9h 94 8.5 Te2  Teb 9.2 . _475.4
4~79_ 10,0 10,3 10,0 10.7 10.9 10.%5 10,0 11.3 13,9 18,9 496.4
1-80 _ 10,7 11.0 10.8 11.5 11.8 11.6 11.5 12.8 15,1 18,2 17.5% 516.8
_2-80 10,7 11.0 108 jle4 J1}eT 11s5 11e3 124 1440 15.6 14,0 10,6 _ . 530,0
3-80 10,0 10.3 10,0 10.5 106 10e3 10.0 10.7 116 _12¢2 10.1 6.6 2.7 533,5
4=80  10e7 1140 108 11¢3 11,5 11e4 11e3 12,0 13.0  13.8_12.5 10,9 11.1 20,2 558,6
1-81 109 11¢2 11+0 Jle5 11leT7 1166 315 1242 1361 13.7 12.7 116 319 16.8 13.4 57645
_2-81 1002 10.4 10,2 10.6 10,7 10.5 10,4 10.8 11l.4 11.7 10,6 9.3 8,9 1llel 6.8 0.6 5TT.4
3-81  10.1 10+3 10s1 10,5 10.5 10e3 10,2 10s6  11e1 11e3 10.3 9¢l 8.8 10,4 Te3 443 8.2 588.9
4=-81 10,9 11.1 11.0 11,3 11.5 1l.4 11.3 11,8 12¢3 12.7 11.9 11.2 11,3 13,1 11.3 10.7 16,0 24.5 62240
1-82  10.4 10.6 10.5 10,8 10.9 10.7 10+6 11,0 11.4 11.7 10.9 10.1 100 1143 9.6 8,7 11.5 13,2 2.9 626.5

2=T7 3-71 4-77 1-78 2-78 3-78 4~-78 1-79 2-79 3-79 4~19 1-80 2-80 3-80 4-00 1-81 2-61 3-681 4=-61

INITIAL QUARTER

GOVERNMENT PURCHASES OF GDODS AND SERVICES IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL . L INITIAL QUARTER S . DOLLARS
QUARTER ANNUAL RATES
2=77 3-77_ 4=77 1-78 2-T8 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 4-81_
3-T7 3.4 _273.7
4-77 3.2 3.0 275,17
1-78 1.6 0.7 =16 _ 27,6
2-78 1.8 1.3 0.k 2.5 27643
3-78 2,5 2.3 2.1 4.0 5.5 ) 280.0
4-78 261 1.9 1eb6 2.7 2.8 0.1 280.1
1-79 1.9 1.7 Lok 242 241 Oeh 0.7 - 280.6
2-79 1.6 1s6  1el 1.7  1e&  0ed 0ol =0.4  280.3
3-79 166 1.3 1s]l  1e6  1eh  Ouh  0e5  0oé 1o} __281.1
4=79 200 1e9 1T 242 2.2 1e5  1e9 242 3.6 6.1 285.3
1-80 205 244 243 2.8 2.8 2.4 2.8 3ok 4T 6.5 6.9 290.1
2-80 205 244 243 2.8 2.8 206 248 3.2  4hedl 542 4T 2,5 _291.9
3-80 169 1eT 146 260 1e9 145  1e6  1eB 202 2.5 1ok -1e3  =5.0 288.2
4=-80 19 1e8 1e7 2.0 149 1.5 1.7 1e9 242 2.5  1s6 =0edl -leb 2.2 289.8
1-81 201 2.0 2.0 243 242 1e9 261 2e3 247 2.9  2¢3 1.2 0.8 3.8 5.3 _293.6
2-81 1a6 15  led 146 16 142 le3  lebd  1e6  1eT 1.0 =0.2 0.8 0.6 0,2 =5.5 289.5
3-81 le4  1e3 142  1e4  1e3 1.0 1ol 1ol 1.3 143 0.6 ~0sé4 -1.0 0,0 -0.7 =3.6 =16 288.3
4=81 1.9 168 1.7 2.0 1.9 1eT 148 149 2.1 2.2 1.8 1.0 0,8 2.0 1.9 0.8 4.1 10.2 295.4
1-82 168 1e7 146 148 1e8  1e5  1e6  1eT  1e9 2.0 1e6 0.9 0T 1eT 165 0.6 2,7 5.0 0.0 29504
2<77 3-7T 4=7T 1-78 2-T8 3-T8 4-18 1-19 2-19 3-79 4-79 1-80 2-60 3-80 4-80 1-81 2-81 3-81 4&-81
INITIAL QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

MAY 19, 1982
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DISPOSABLE PERSOMAL INCOME IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERNMINAL o INITIAL QUARTER _ o o OOLLARS
QUARTER ANNUAL RATES
2=77 3~77 4-T77 1-78 2-78 3-78 4-78 1-79 2-79 3-79 479 1-80 2-80 3-60 4-80 1-81 2-81 3-81 4-§1
3-77  13.4 10332.1
4=T77_ 12.3 11,2 15367.8
_}-78 _11.2 10.1 9.1 _1+398.0
2-78  11.6 11,0 10.9 12.8 14440, 7
3-78  11.7 11.3 11,3 12.4 12.0 1948201
4=T8 12,0 11.8 11.9 12.9 12.9 13.9 1,531.0
1-79 1242 12.1 12.2 13,0 13,1 13.7 13.5 1558043
2-79 11.8 11.5 11,6 12.1 11.9 11.9 11.0 8.5 19612.8
3=79 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 11,7 11.8 12.2 12.1 12.1 117 11.1 12.4 116 19710.1
1-80 12,0 11.9 12.0 12.4 12.3 12.4 121 11.7 12.8 12.5 13.5 1576501
2-80 1le4 1142 1142 11e4 1143 112 1047 10.2 10,6 9.8 8.8 4.4 _1,784.)
3-80 11.5 1le4 1144 11.6 11e5 114 11el 10.7 11.1 10,6 10.3 8.7 13.3 19840.6
4—80  11e6 11.5 11e5 117 116 1146 11e3 1140 1le4 11.1 10,9 10.1 13.1 12.8 14897.0
_.1-8} 1166 1145 11.5 117 116 13¢5 1163 11,0 11.4 11el 11,0 10.4 124 12,0 116} _ __19947.8
2-81 1104 1142 1142 11le4 1163 1142 110 1047 11,0 10¢6 1045 9.9 113 10.6 9.6 8.0 1,985.6
-81 11,4 1103 11,3 11.4 1143 1143 11.0 10,8 1le)l 10,8 10,7 10.2 1le4 10,9 103 9.9 11. 24042,0
4-81 1143 1142 1162 13¢3 11.2 11c)l 10+9 10.7 10+9 10.6 10,5 101 11el 10.6 10s1 9.7 10,6 9.4 2,088,5
1-82 10,9 10.8 10.8 10.9 108 10.7 10e4 10s2 10¢3 100 9.9 9e4 10s2 946 9.0 8.5 8.6 Tl 4.8 24113.0
2-T7 3-T71 4=77 1-78 2-T8 3-78 4-78 1-19 2-79 3-T9 4-719 1-80 2-80 3-80 4-80 1-81 2-81 3-61 4-81
- o INITIAL QUARTER
OISPOSABLE PERSONAL INCOME IN 1972 OOLLARS
. COMPOUNDED ANNUAL RATES OF CHAMGE ) o
BILLIONS OF
TERMINAL o INITIAL QUARTER o DOLLARS
QUARTER TANNUAL RATES
2=7T7 3~77 4-77 1-78 2-7 3-78 4-78 1~79 2-79 3-79 4-79 1-80 2-80 3-80 4-60 1-81 2-81 3-81 4—€1
3277 T3 94821
4-77 beh 3.5 960.9
1-78 Sel 4,0 2.5 __966.8
2-78 4.7 3.9 3.1 3.6 975.5
3-78 4.6 4,0 3.5 4.0 43 985.9
4=T8 4.7 442 3.9 4.3 47 5,0 _ 998.0
1-79 4e5 4,0 3T 4.0 4o 4) 3.) 1900%.7
2=79 400 3.5 342 3.3 3.2 2.9 1.8 0.5 140069
3-719 3.9 3.5 342 3.3 3.3 3.0 2.4 2,0 3,5 __1,015.7
4-79 306 342 2.9 3.0 2.9 26 2.0 16 2.2 0.8 _1,017.7
1-80 3.4 3.0 2.7 248 246 2.4 18 15 1.9 1.0 1.3 150210
2-80 2.7 2.3 1.9 1.9 1.7 163 0e7 0.2 0ol =~1.0 =~1s9 =4.9 1,008.2
3-80 208 246 241 2¢1  1e9 146 142 048 0.9  0e3  0edl 0.5 4.1 1,018.5
4-80 2.8 2.5 2.2 2.2 2.0 168 le4 1ol 142 0e8 0.8 0.6 3.5 2.9 1,025.8
1-81 2.8 2.5 2.3 242 241 149 1e6 1ed  1eS  2e2 162 142 3.3 2.9 3.0 __1,033.3
2-81 2.7 2.4 242 2.2 241 1s8 1.5  1e4 105 102 142  1e2 2.8 244 202 Lok 1003648
3-81 2.7 246 202 242 201 1e9  1eb  1e5  1eb  Leh  1eh 145 248 2.5 2.3 2.0 246 10043.6
4-81 2.6 2.4 2.2 2.2 241 169 16 1e5 16 led 15 1.5 246 243 242 1.9 242 de1 19047.9
1-82 205 202 241 240 1.9 1e8 15  de4 145 162 1e3 1.3 2.2 149 1T 14 14 0.8 -0.1 14047.7
2=TT 3=TT 4=Ft 1-78 2-18 3-78 4~T8 1-19 2-T9 3-T9 479 1-80 2-60 3-860 4-80 1-81 2-81 3-81 481
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CORPORATE PROFITS AFTER TAXES®
_ COMPOUNDED ANNUAL RATES OF CHANGE _

8ILLIONS OF

TERMINAL INITIAL QUARTER o B o o __ _ DOLLARS
QUARTER ANNUAL RATES
2=77 3-77 4-77 1-78 2~T8 3-78_ 4~78 1-T9 2-79 3-79 4-79 1-80 2-80 3-80 4~-80 1-81 2-81 3-81 4-81 o
3-77 1648 123.3
4-77 9.3 23 _124.0
_1-78 TeT b 4k . _125.4
2-78 15,7 15.3 22,4 43,3 137.2.
3=78 16,1 15.9 20,8 29.9 17,7 142.9
4=T8 19,9 20.6 25,6 33,6 29.0 41,3 155.8
1-79 20,6 21+2 25.4 3143 275 32.T 246 164,06
279 17.8 17.9 20.8 24.3 20.0 20.7 11l.6 0,0 _164.6
3-79  18.5 18¢7 21.2 24.2 20,7 215 15,5 11.2 23,7 173.6
4=79 15,0 14e8 165 18.3 145 13¢9 8.0 2,9 4.4 -11.9 _168.2
1-80  17.1_ 17.1 18.9 2048 17.9 17.9 13.7 11.1 15,1 11.0 39,8 182.9
__2-80 Ted  6e5 669  Te2 3¢3 1ok 4.0 =8,9 ~11.,0 -20.3 —24.1 =58.8 146.5
3=80 9.5 8¢9 9.5 10,0 6.8 5.5 162 =242 =2+7 ~8.4 <~T.1 =24.3 39,1 1%9.1
4-80 908 962 948 10s3 TS5 beh 2T =0e) ~0s1 -4&3 =2,3 =13,3 25.8 13,7 _ 164.3
_1-81 949 9.5 10,0 10.5 Te9  Te0 3.7  leh  1eb  =1eT 0.5 =7.5 21.2 13.1 12.5 169.2
281 605 5.9 60l 6.2 3.6 204 =0s8 3.3 =3.T =T.1l 6.2 =134 42  =%.3 =13.6 ~33,7 _ 152.7
3-81 607 601 beh 605 4l 340 0ed =240 =243 =5.1 el 9.9 5.3 1.8 <—6eb =147 9.8 15643
4-81 doh 3.7 3.8 3.8 leh  0e2 =206 ~heT =52 =8,0 =T.5 =12.8 =1lel =7.7 =12.4% -19.3 -11.1 -28.0 _144.0
1-82 0.0 =0.8 =10 =143 =3,8 =5.1 =8.0 =10¢3 =11.2 =14l =143 =19.4 =11e3 =17.7 ~22,8 =29.8 28,4 —42.2 ~53,7 118.8°P
2=-TT 3-TT 4=77 1-78 2-T8 3-78 4-18 1-19 2-T9 3-79 4-T79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81

INITIAL QUARTER

* NATIONAL INCOME BASIS
P~ PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
MAY 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 003-010-00101-T, price 310.00). 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

08 I" | | | | | | 1 ]
- I | 1
A /\_/J -+ -+ ~
i \ i
- i / RJ\ f\ N
ol : rs -
: A/ V\J\ / \ J ]
b 4 A A :
b ) MWV \ / .
0+ + + 2
1968 1969 1970 197, 1972 1973 1974 1975 1976 1977 1978 1979 1980 1981 1982
*¥RATI10S BASED ON SEASONALLY ADJUSTED DATA. SOURCE:- " S.DEPARTMENT OF COMMERCE

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS
ATEST DATA PLOTTED: MARCH
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