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The output and sales of goods and services were lower in the second
quarter of this year than in the third quarter of 1979, almost three years ago. Brief
expansions at the end of 1979 and early 1980 and again in late 1980 and early 1981
were more than offset by recessionary declines. Most recently, real final sales
declined at a 1.3 percent annual rate from a peak in the first quarter of 1981. The
resulting period of stagnation, the longest since World War II, led to record
unemployment of 9.8 percent of the civilian labor force in July, up sharply from 5.8
percent in the third quarter of 1979.

Inflation, as measured by the implicit price deflator for GNP, surged
upward from 8.6 percent in the year ending in the third quarter of 1979 to 10.3
percent in the year ending in the first quarter of last year, then fell sharply to 6.7
percent in the past four quarters. In part, the recent reduction has been associated
with a decline in the three-year trend of money (M1) growth from 8.2 percent in the
third quarter of 1979 to 6.5 percent in the second quarter of this year. In addition,
producer prices for fuels and related products and power declined over the past four
quarters, after more than doubling during the previous 2-1/2 years.

Other broad measures of price increase show the same pattern. In the
year ending in November 1979, both consumer and producer prices rose about 13
percent. These price increase measures subsequently accelerated about 2
percentage points to their peak rates in 1980, then declined steadily with consumer
price increases slowing to 6.5 percent and producer prices to 3.7 percent for the
past year. Hourly compensation also has reflected this pattern, rising from a 10
percent rate in the year ending in the third quarter of 1979 to 10.7 percent for the
four quarters of 1980, then declining to a 7.6 percent rate for the year ending in the
second quarter. The rate of increase in unit labor costs has also slowed, falling
from a peak rate of 12.2 percent for the year ending in the second quarter of 1980
to 8.1 percent in the latest four-quarter period.

Considering the stagnation in output and sales, business capital formation
has remained strong. In the third quarter of 1979, the ratio of real nonresidential
fixed investment to real GNP was 11.6 percent, up from a previous business cycle
peak of 11.2 percent in the third quarter of 1973. During previous recessions, this
measure has fallen sharply; in the latest recession, it has not. Over the past three
years, this ratio has ranged from a low of 11.1 percent in the 1980 recession to 11.7
percent.
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CONSUMER PRICE INDEX FOR ALL URBAN CONSUMERS, SEASONALLY ADJUSTED
COMPOUNDED ANNUAL RATES OF CHANGE - _
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- Ge12 _=5.3 =61 =6.T7  =7.3 . =T.7_ —8.8 =97 =11.3 =12.3 ~12.0 =11.1 _~9.5 —ha? _=3.2 ~10.0 -10.1 =B.2 [ 139.2
A=B2 =5.5 ~fa2 =68 =T eta =7.8 =B .8 =Q,6 =11.1 =11,9 =11.6 =}0.8 =9.3 =7a1 ~4,2 9.5 =0.9 ~He3 ~—Ha3 13R.2F
I=A2 =52 =5.9 =h.S =T7.0 =T.3 _=f.3 9.0 =10.3 =11.0 =10.6 =0.7 B3 =623 =3.7 . -T.9 . -T.4 5.9 _~4.6 _ =09 . 138.1P
h T 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 2-82 3-82 4-82 5-82 o6-82
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INITIAL MONTH

AUGUST 13,

1982



PERSONAL INCOME
RATIO SCALE MONTHLY TOTALS AT ANNUAL RATES RATIOQ SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2.7 +5. 97 2.7
2.6 — =" 1.6
2.5 2.592312.5
o 4 | +/3 41" 2 4
2.3 | 2.3
*5. 44
2.2 2.2
2. #1162 7 ,‘Ctj/ 2.1
2.0 2.0
1.9 = e 1.9
1.8 “13. 47 1.8
1.7 L 1.7
1.6 A 1.6
1.5 1.5
/0.6 /
1.4 ‘\/}// 1.4
1.3 ] 1.3
¢7.81;¢/
1.2 / 1.2
1.1 1.1
Lot ° S L 3_% sy |,
. ) ) ' N .
e 4 4 4 ¢ 4 | S P
1974 1975 1976 1877 1978 1979 1980 1981 1982
SOURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED

LATEST DATA PLOTTED: JULY PRELIMINARY

PREPARED B8Y FEDERAL RESERVE BANK OF ST. LOUIS
PERSONAL INCOME
COMPOUNDED ANNUAL RATES OF CHANGE
o o BILLIONS OF
TERMINAL IniTIaL MONTH DOLLARS
MONTH ANNUAL RATES
12-86 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 2-82 3-82 4-8Z 5 FAEEE
1-81 14.0 2,308.1
2-81 13.0 1z.1 B T 2,330
3-81 2.6 11.9 11.7 T T - 2 L
4-81 1T.T 10.1 9.2 6.7 24364.5
5-61 10.4 9.5 8.7 T.2 T.7 2+379.1
&=81 10.4 9.6 5.1 8.2 8.9 T0.2 2+358.%
T-81 IT.8 11.4 11.3 11.2 12.7 15.3 20.7 Z2,438.3
§-81 1.6 I1.5 11.4¢ 1l.4 12,6 1&.2 16.3 T12.1 2,4%59.6
F-81 TI.2 II.3 11.27 11,1 1Z2.0 13.T T&.1 10.% 9.7 Z:478.,6
T0-81 10.8 10.5 0.3 10.T 10.%3 1I.3 1I.5 8.6 6.9 &.2 Z+%871.2
T1-81 0.2 10.0 9.8 5.5 9.9 10.3 10.4 T.9 6.6 5.0 5.8 Z+439.0
12-81 9.4 9.0 8.7 B.4 8.6 8.7 8.4 6.1 4.7 3.1 2.5 0.7 2,497.6
1-87 BeT  Be3  Te9 T.6 Tl Te7 T.3 5.2 3.9 2.5 1.9 0.0 0.7 2,499.1
2-82 €.6 8.2 1.9 T.5 T.6  T.6 T.3 5.5 4.5 3,4 3.2 2.4 4.0 T.3 2,513.8
3-82 8.2 1.8 T.& T.1 T.1T  T.1 6.7 &1 &.1 3.3 3.1 2.4 3.4 4.8 2.3 2,518.6
4-82 8.2 1.8 .5 7.2 7.2 ¥.2 6.9 5.5 4,7 4.0 3.9 3.6 4.7 6.0 5.4 8.% Z2,535.8
5-82 8.3 8.0 T.7 T.5 T.5 T3 7.3 6.0 5.3 4.8 4.9 4.7 5.8 T.2 T.1 9.6 10.7 Z2+557.4
6-82 8.1 7.8 7.5 7.3 7.3 7.3 7.0 5.9 5.3 4.8 4,9 4.7 5.7 6.7 6.5 8.0 To7 4.7 2,567.3
7-82 Bed 8.0 T8  Tob  Teb  Teb  Tuh 6.4 5.9 5.5 5.7 5.7 6.6 T+6 TeT 9.0 9.2 8.5 12.3 2,592.3°P
12-80 1-81 2-81 3-81 4-81 5-81 6-81 7-81 8-81 9-81 10-81 11-81 12-61 1-82 2-82 3-82 4-82 5-82 6-82 o

INITIAL MONTH

P= PRELIMINARY

PREPARED BY FEDERAL RESERYVE BANK OF ST, LOUIS
AUGUST 18, 1982
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RETAIL SALES

RATIO SCALE RATIO SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
95 3y 95

"

30 A —90
85 +/4,‘51;/' ﬂ’\a 8.7,
80 / 30
75 BNl L 75

70 / L 70
65 : 65
*12. 1% /

60 o 60

55 /! 55

50 0 / 50
/KX/
4

45 45
08 B ® 5% | s |1
y g S I
. i ¥ IR, .
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: JUNE, JULY ADVANCE ESTIMATE
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
RETAIL SALES
R I I P COMPOUNDED ANNUAL RATES OF CHANGE . . - _ .
__ TERMINAL S . [ o INITIAL MONTH L Lo . _ MILLIONS OF
MONTH DOLLARS
12-80 = 4=8 ht ot 73 —_—
__1=-81  19.7 _ . - - R - o . 84,104
o _2=81__18.2  16.8 _ o - . 85:201 .
___A=-81 16,8 15,3 13.9 S 86,128
4-81 _ 12,9 10,7 7.7 _ 1.9 - S . - I 860,263
__5-81_ 10.5 8.3 S5et Let 1.4 __ I o _ ,, _ - . . 861361
=01 11,0 2.4 Tabo 5.6 Ta4 13,8 874299
=81 944 e 60 @2l 429 6.6 0.) . - I _ , . 872292
8781904 8.0 & 5.2 640  T.6 4eb 9.6 S . [ - - L BT90)
?-81 821 6.7 5.3 4.0 G4 228 2% 37 -—1,9 87,823
10-81_ _ 5.2 3.7 _2.1 0.6 0¢3 0.l -=3,0 4.0 -10.1 =17,7 - - t6,413
— AL=BL  5el . 3.8 2% Led _.029 Q.9 =1.5 =le9 5.5 -T42 420 I - e . 86,733
12-81 422 3.2 1.2 0.7 Q05 Qo4 =1oT7 =240 =447 =5,¢ del =2,2 —_— 86,072
— o 1=82 . 247 _1e4 . Qe2 _=lel ~laB =1a8 349 4% Tl =803 =50 ~9,4 =16,0 - . 85,320
e 2TB2 409 3.9 2.9 1e9_ 1.9 _ 2.0 Qo6 0a7 0.7 _-0.5  4+4 4.3 Ta7 _38.2 . - - 672654
3=82 442 3.2 222 1.3 1.3 1.3 =00 =-0,0 =-1.,3 =1.2 Qe 1.9 . - _— 572277
o 4m82 4.9 ...4.0 3.1 2.3 224 .. 2.4 la4 | 991 Qab . _ Q.9 424 408 bl  14.1 425 14.9.. _ e - - _£84294
__5%=82 6.7 9.9 5.3 . 4.7 449 542 . 4a4 429 _ 4af.._ 3.2 Be9 9.7 1242 20.7 . 2.4 2T7.1 40Q.7 L. -.90.841
heB2 449 342 244 la b lab lab Q.7 Q0.7 =0.1 0.1 248 203 3.1 1.4 0.8 2.8 2.7 -32.1 87,887
_.. I-BZ  _ 4.4 _ 3.6 209  _2a3 2e3_ 223 125  1e& _ 0.9 la2 26 3.5 4.3 8,1 3.0 Sel 240 -13.,2 12.0 _88.723L.

12-80 1-91 2-81 3-81 4-81 5-81 6-81 T-81 8-81 9-31 10-81 11-81 12-81 1-82 2-82 3-82 4-82 5-A2 6-82

INITIAL MONTH

P— PRELIMINARY
£~ ESTIMATED . __ o -~ L
PREPARED BY FEDERAL RESERVE BANK OF 5T. LOUIS
AUGUST 11. 1982
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HOURLY COMPENSATION, BUSINESS SECTOR
COMPOUNQED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1977 = 100
QUARTER
3-F7 «=77 1-78 2-74 3=78 4-78 1-79 2-79 3-79 4-79 1-80 2-80 3-80 4-8Q 1-81 2-8] 3-8] 4-8)1 1-8¢
4=77 7.7 102.9
1-78 8,9 10.1 105.4
2-78 8,4 8,1 T.4 107.3
3-718 8.5 £.8 8.1 8.9 109.6
4-78 €48 9.0 8.7 9.3 4.8 112.2
_1-79 9.2 9,5 9,4 10.1 10.7 11.5 115.3
2-79 9.1 9.4 9.2 9.7 10.0_ 10.0 8.6 117.7
3-79 92 9.4 9.3 9.7 9,9 10,0 9.2 9.9 120.5
4=79 9.2 9.3 9.2 9.5 9,7 9,6 9,0 9.2 8.6 123.0
1-80 9e5 9.7 9.6 10.0 10.1 10.2 9.9 10.3 10,6 12,6 12647
2-80 9.6 9.8 9.8 10.1 10.2 10.3 10.1 10.5 10,6 11.7_ 10.8 _130,0
2-80 96 9.8 9+8 10.1 10.2 10.3 10,0 10,3 10.5 ]11.] 1Q.4 9.9 133,1
4-80 Yeb 9.8 9.7 10.0 10,1 10.1 9,9 1042 10,2 10,7 10.0 9.6 9.3 _ 136,1)
1-81 9.8 9.9 949 1042 10,3 3Ce3 10+2 10¢4 10,5 1Qe9 105 10.4 106 12.0 _ __ 140,00
2-81 9.6 9.7 9.7 99 10,9 10,0 9,9 10,0 10.} 10.3 9.9 946 Fed 9+6 1.3 142,5
3-81 9eb 94T 9T 9B 949 9.9 9.8 9.9 9.9 10,1 9.7 9.5 94 9.4 8,2 9,0 _____ 145.6
4=81 Ye4 945 Qo g1 9.7 Pe1 G2 & 9.7 9.6 9.8 Fe4 9.l 9.0 8.9 79 Be2  Te3 I 14842
1-62 Ged 9.4 9,6 Yed Yeb G5  Feb 945  9e4 9,5 941 8,9 B,T Ba6 T8 1,9 1,4 7.5 150,9
2-82 92 Yed 942 Y3 Vel Pe3 9.2 Ped 942 9o 8.9 8.0 Be4 8e3 T Te6  Te2 Te} 6.8 153.4

3-77 =77 1-78 2-T8 3-78 4-78 1-719 2z-79 3-19 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4=-81 1-82

INITIAL QUARTER

QUTPUT PER HOUR OF ALL PERSONS, BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER . 1977 = 100
QUARTER
3-77 _4=-77 1-78 2-78 3~78 4=18 1-79 2-19 3-79 4=-79 ]-80 2-80 3-80 4-80 1-8] 2-8)] 3-81 4-81 1-82
4=77 _ -1.6 100.5
1-78  -0.8 0.0 100.5
2-78  -0.3 0.4 0.8 100,7
3-78  =0.3 0.1 0.2 =0.4 10046
4=78 0.1 0.3 0.6 0.2 0.8 100.8
1-79  ~0.3  =0,1 ~0.1 =0.6 =0.4 ~-1.6 100.4
2=79  =0.6 _=0.5 =0.6 =0.9 =1l.1 =2.0 =2.4 99.8
3-79  ~0.8  -0.7 -0.8 =1.1_=1.3 =2.0 =-2.2 =2,0 99.3
4=79 -0.8 =0,7 =0.8 =14l =1,2 =1.7 =17 =l.4 =0.8 99.1
1-80 _—0.6 -0,5 =0.6 =0.8 =0,9 -1.2 =-I.1 =0.7 0.0 0.8 99.3
280  -1.0 0,9 =1.,0 =1.2 =lo&_ ~1.7 =1.8 =1.6 =1l.5 =1.8 =h.4 98,2
380  =0,7 -0,6 =046 0,8 =048 —lel =10 ~0,7 -0.é4 -0,3 =-0,8 2,9 98,9
4=80 0.5 =0,4 =0.4 =0.6 =0.6 —0s7 =0eb —0.3 0.0 _0s2 0,0 2.3 1.6 99.3
181 ~0el 0.1  Oel 0.0 040 =0s0_ _ 0Oel 0,5 0,9  1e3 1y4 3.4 3.7 5,8 . 100.7
__2-81 =041 0¢l Q41 0,0 0,0 =0,0 _Qe) Qe4  Qs8  1sl lel 2.5 2.4 2,8 0,0 _100,7
2-81 0.0 Q.1 Q.l 0.1 0.l Cel Q.2 0,5 0,9 1.1 1.1 $.3 201 243 0,6 1.2 101.0
4=81  =0,2 =0,1 =0.1 =041 =0¢l =0.2 0,1 Qs2 0,4 Qe6 0,5 1e4 1,1 0,9 =0,7 =1.0 =3,]} 100,2
1-82  -0,2 =0.,1 =041 -0,2 =Go2 =0,2 =0,1 0,1 Q.3 Q.4 0,4 1,0 0,7 Qb6 0,7 0,9 =2,0 =0,8 100.0
- - 0,0 =0,0 =0.1l =0s1 =0b]1 =0,0 04 044 _0¢5 Qa% 1ol 0,8 0,7 ~043 =0o4 0,9 0.2 1,2 __100,3

3=-77 4-77T 1-78 2-78 3-78 4-78 1-79 2=79 3-79 4-79 1-80 2-80C 3-80 4-80 1-81 2-81 3-81 4-81 1-82

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BAMK OF ST, LOUIS
AUGUST 26. 1982
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RATIO SCALE
1977=100 SEASONALLY ADJUSTED 1977=100
170 T 7 | o7 170
+8. 07
> NS n
150 |5 —> *6. 8z 2153,0 150
1S ¥ X
- Y “«
hy S
130 (8 8—§ *10.62 L 130
o s
110 — N g— Y
m— Pl /f)
+12. 61 & L
90 2 SLUNIT LABOR c0515§—57
i 200
N 80
N |
4
1%8 sl 160
i ')lssw
140§ 140
S +9. 97 /
N
120 |° - // 120
+8 47 ;//ﬁ/
100 — — 100
»5.87 /
wl_&z& waw
o f o= cout B, on |
o
= ;}éles
M0 omn 7S Ty e S I 145
60 | 4
125 8UTPUT PER HOUR 125
| F ALL PERSONS
*2. 01 \CERES
105 *& 4r —=y Y 100.3[ 105
’——J'-'
85 X —prgr R —X N ? 3 I—1 85
- $ SR 2
5 53 3 2 8 2
65 L] t ¢ 4 4 4 t 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. 2ND OUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
UNIT LABUR COSTS, BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER 1977 = 100
QUARTER
3-77 _4=77 1-78 2-78 3-T8 4=78 1-79 2-79 3~79 4-79 ]-80 2-80 3-8Q0 4=-80 1-81 2-8] 3-8]1 «-81 1-82
4=77 9.1 102.3
1-78 _10.0 11,0 105.0
2-18 8,6 8.4 5.8 106,5
3-78 8.8 8.7  Tub  9u3 108.9
4-78 8.9 8.9 8.2 el 5 111.4
1-79 9.6 9.7 9.3 10.5 1.1 12,8 114.8
2=-719 9.8 9.9 9.7 1047 11.2 12.0 11.2 117.9
3=79 1041 10,2 10,1 11.0 11.46 12.0 11.6 12,0 121.3
4=79 10,0 10.1 10,0 10.7 11.0 11.4 10.9 10.8 9.6 124.1
1-80  10.2 10.3 10.2 10.% 11.1 11,5 11.1 11.1 10.7 1l.8 127.6
280 10,7 10.8 1048 11,5 11.8 121 12.0 12.2 12.3 13.7 15.6 132.3
3-80 10,4 10,5 10,5 11,0 11.2 1le5 11e2 1lez 13,0 1.5 11.4 7.5 134.7
4=80 _ 10el  10.2 10.2 1046 10s7 10,9 1046 10,5 10.2 10.4 9.9  Te2 140 137.0
1-81 9.8 9.9 9.8 1062 10.3 10.3 10.0 9.9 9,5 9,5  B.9 6.8 6.5 6.0 N 139.0
<81 9.7 9.7 Yeb Ye9 10,0 10.0 9.7 9.6 o2 Se1 8.6 7.0 68 6.7 T.4 141,.5
3-81 9.6 Y6 9.5 Y.8 Y8 9.8 9.5 el 9.0 9.0 8.5 7.1 7.1 7.1 7.6 7.9 144,2
4=8] 9,56 9e7 946 9eB 949 9.9 9.7 945 9,2 942 8.8 1.7 Va8 B840 8406 943 10.7 e _ 147.9
1-682 9eb 906 945 9eT 948 948 9.5 9.4 94} 9.1 8,7 T.8 V.9 8,0 46 9.0 95 Beb 150,9
2~-82 9e3 _ 9eb 943 945 9.5 9.5 9.z 94l ByB __8B.T 8.4  Te5  Teb _Teb 8.0  B.1 Be2 _ 7.0 5,1 _153.0
3=77 «=77 1-78 z-7¢t 3-78 4-78 1-79 2-79 3-79 4-19 1-8¢c 2-80 3-80 4-80 1-81 2-81 3-81 4&-8t 1-8:

INITIAL QUARTER

Digitized for FRASER
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL _ e _INITIAL QUARTER DOULARS
QUARTER - T T T T T TANNUAL RATES
3~77_ 4=77 1-78 2-18 3~78 4=78 1-79 2-79 3-79 4-719 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82
_4=Ty 7.3 I O L 14988.9
__1-78  8.) 8.9 S L 24031.7
2=78  12.8 15.7 23,0 24139,5
3-78 12,7 14,6 17.5 12.3 . _ e 20202.5
4=78 13,2 14.7 1647 13.7 15.2 o e  2,28l.6
1-79 1266 1347 15.0 12.4 12.4 9.8 24335.5
_2=719  11.9 12.6 13.4 11,1 10.8 8.6 7.5 243779
_3-79 _ 12.1 12.8 13.4 11.6 11,5 10,2 10.% 13,6 2,45608
4=79 1le6 1202 12.7 11.0 10.8 9.7 9.7 10.8 8.1 24502.9
1-80__ 11,7 12.2 12.6 1l.2 11,0 10.2 10.3 1.3 10.! 2.2 2+575.9
2-80  10.5 10.9 11,1 9.7 9.3 8.4 8.1 8.2 6¢5 5.7 0.4 . 245734
3=80 10.6 10.9 1lel 9.9 9.6 8.8 8.6 848  T4T  T.b 5.3 1.4 2,643.7
4=80  10.9 11¢3 11e5 10.4 1042 9.6 9.5 9.9 9.2 9.4 8.6 13,3 15,3 247394
1-81  11.5 11.9 12.1 11.2 11.1 10,6 10.8 11.2 10.8 11.4 11,2 1%5.4 174 196 2.864,9
2-81 11,1 1l.4 11.6 10.7 10.5 10,1 10,1 10,5 10.0 10.4 10.0 12.8 13,2 12.2 5.2 2,901.8
_3-81  11.1 11.4 11.6 10.7 10.6 10.2_ 10.3 10.6 10.2 10.5 10.2 12.5 12.8 11.9 8.3 1l.4 _24980.9
4=81 10.6 10.9 11.0 10,2 10.0 9.6 9.6 9.8 9.4 9.5 9.2 10.8 10.7 9.6 6.5 T.1 3.0 34003.2
1-82 10,0 10.1 10s2 944 942  B8e7 8.7 848 843 8Be3 TeB 9el 84T 7ob  4e6 4.3 1,0 =1.0 249955
_2-82 9.8 9,9 10,0 9.2 9.0 8.6 8.5 8.5 8el 8.l  TeT 8.7 8.3  Te2 4.9 408 2.7 2.5 642 350412
- 3=77 =TT 1-78 2-78 3-78 4-78 1=75 2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82 I
INITIAL QUARTER
GROSS NATIOMNMAL PRODUCT IN 1972 DOLUARS
COMPOUNDED ANNUAL RATES OF CHANGE
- e T T T T T T T T - T T T T TTBICLLIONS OF
TERMINAL . - o INITIAL QUARTER o - o  OOLUARS
Q Tt o T T - ARRUAT RATES ™
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 1-82
4=77 0.8 e R U -1 Lt
CA=Te2ed 34 haseow
2-78 5.0 7.1 11.0 1,437.0
3-78 4.5 5.8 7.1 3.3 ) ) o MeesBes
«-78 40T 548 6.6  heb 5,5 ) o e I 1.1 2
1-79 4s1l 4.8 5,2 3.3 3,3 1.1 1,472.06
2779 3e4 3.8 3.9 2.2 1.9 0.1 0.9 S I _Lesevez
3=79 3.6 4.0 4.l 2.8 2.6 1.7 1.9 4.8 o S C s L2
“=-79 3.3 3.6 3.6 244 2.2 1.6 1.5 2.8 0.7 1548943
__1-80 3.1 3.3 3.3 2¢3 2.1 1.4 1.5 243 11 1.5 . e Meteses
2-80 1.9 2.0 1.8 0.7 0.4 0,5 0.8 -0.8 -2.6 —4.2 ®.¢ _ o o eed7.8
3-80 168 1.9 1.8 048 0.5 =0.2 =0.4 =0.3 =15 =243 =41 1.7 1,463.8
4-80 2.0 2.1 2.0 1.2 0.9 0.4 0.3 0.5 -0.4 ~0.7 -~l.4 3.0 &3 . 16194
1-81 204 2.6 2.5 1.8 1.6 1.2 1.2 1.5 0.9 1.0 0.9 4.6 6.1 7.9 .
2-81 242 2.3 2.2 145 1e3 0.9 0.9 lel 0.6 0.6 0.4 3.0 3.5 3.1 =1.5 1150242
3-81 2.2 2.3 2.2 1.5 1.4 1.0 1.0 1.2 0.8 0.8 0.7 2.9 3.2 2.8 0.3 2.2 = 1i510.4
4=81 1.7 1.8 1.7 1.0 0.9 0.5 0.4 0.6 0.1 0.0 0.2 1.5 1le4 0.7 =16 -1e6 =5.3  1;490.1
1-82 163 led 102 0.6 0uh 0.0 ~0,0 0.0 =0.4 =046 =0.8  0e5 03 =0.5 —2.5 =2.8 —5.2 =5.1 1,670.7
2-82 1.3 1.4 1.2 0.7 0.5 0.1 0.1 0el ~0,3 0.4 0.6 0.6 0.4 =0.2 -1.7 -1.8 =3.1 -2.0 1.3  1,475.3
TTTTTTITTIRSTT 4-TT Y78 7-T8 3-T8 %78 1-7% 3-79 3-T9 4-71% "1-80 2Z-80 3-80 4&-80 [I-81 2-8Y 3-81 &-81 'V-sC T T
INITIAL QUARTER
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GROSS NATIONAL PRODUCT

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLYTONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
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371y v v 'R [ 37
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s e e
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2.4 9. 97 2.4
2.3 A 2.3
2.2 / 2.2
2.1 2.1
#12.07 /
2 2

.

~N o O O
~N oo O O

S

+
©
(w2}

80, L .
J\// /.47 +4. 67 "0 3% b
7 ] .

— 1.4753

+4.97

N
K
\
=

i =5.27

— -9. 67

1972 DOLLARS

|- 350 97R. '8/

l

- /ST 97R. '8¢

w
/57 078, 74
ﬂ +
~—
LN
\ ‘\\.
> /57 077. 76 \(\\
w

o 474 OIR. 78
- /57 07R. ‘80
- /ST OIR. 8/

N
¥
[
R
A
1974 1975 1976 1977 1978 1979 19

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

80 1981 1982
. DEPARTMENT OF COMMERCE

LATEST DATA PLOTTED: 2ND QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

13

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



GENERAL PRICE INDEX*

RATIO SCALE RATIO SCALE
1972=100 1972=100
225 225
215 215
205 6.7

fo5 1] 205
195 //v 195
185 +10.3% /j/

185
7

175 - 7

i .

165 165

155 // 155
145 ] 5

+10. 97 y 1es
s 4 15

o S N R 3 3
1 : ] 10S
5 S ] N 5
N N
157 01 re| R 2 N B R
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 PLQOTTED: 2ND QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

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

TEKMINAL INITIAL QUARTER vl = 160

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 1-8B«

e ~ S . 143,24
1-78 5.9 5S4 L 165412 L
2-78 7.5 8.0 10.8 148,89
3-78 7.8 8.3 9.7 8.7 o o S 152,02
4=78 8.1 8.5 9.5 8.9 9.1 o o Cavsa3s
1-79 8.1  B.5 9.3 8.8 8.8 8.6 158,066
2-79 8.2 8.5 9.1 8.7 8.7 8.5 8.5 161,85
3=79 8.2 8.5 9.0 8.6 B.6  B.4  Bus 8.3 T L T
4=T9 8.1 8.3 8.7 8.4 8.4 8.2 8.0 7.8  T.3 168,65
1-80 8.3 8.6 9.0 8.7 8.7  B.6 8.6 8.7 8.9 1045 L o ‘ LTI
2-80 8.5 8.7 9.1 8.9 8.9 8.9 8,9 9.1 9.3 10.3 10.1 o L aTeese
380 8.6 8.8 9.1 9.0 9.0 9.0 9.0 9.2 9.4 10.1 9.9 9.6 1804060

%80 8.7 8.9 9.3 9.1 9.2 9.2 9.3 9.4 9.6 10.2 10.1 10.0 10.5 R e L MERele
1-81 8.9 9.1 9.4 9.3 9.3 9.4 9.5 9.6 9.8 10.3 10.3 10.3 10,7 10.9 S o0l
2-81 8.8 8.9 9.2 9.1 9.1 9.1 9.2 9.2 94k 94T 9.6 9.4 9.4 8.8 6.8 193417
3-81 8.8 8.9 9.2 9.1 9el 9.1 9.1 9.2 9.3 9.6 9.5 9.3 9.3 8.9 T.9 940 o 19Te3e
4-81 8.8 8.9 9.2 9.0 9.1 9.1 9.1 9.2 9.3 945 9.4 9.2 9.2 8.9 8.2 8.9 8.8  201.55
1-82 8.5 8.6 8.8 8.7 8.7 8.7 8.7 8.7 8.8 8,9 8.7 8.5 8.3  T.9 7.2 1.3 6.5 4.3 203.08
2-82 8.3 B.4 8.6 B.5  B.5  B.h  B.b  Bes 8.4 8.5 8.3 B.1  Te9  Teh 6.7 6.T 6.0 beb 49 206.14

TTTTTTT3STT OA=TT 178 278 3-T8 =78 1= Z=79 3579 &4-79 1-30 2-80 3-80 4-80 1I-81 2-BY 3=81 "4=31 I=86T ~ 7

INTTIAL QUARTER
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS
o COMPOUNDED AMNUAL RATES OF CHANGE
- TBILLTIONS OF
__JERMINAL e INITIAL QUARTER DULLARS
QUARTER T T T T T T T TTTTTTTTTT T ANNUAL RATES T
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 1-82
4=77 _ 12.1 e - 1425148
1-78 10.1 8.0 o L - o  1y276.4
2-178 12.7 13.0 18,1 1,330.7
3=78 1244 12.5 14.8 11.5 153675
4=78  12.6 12.7 14.3 12.5 13.4 tyalles
1-79 12,2 12.2 13,3 11,7 11.9 10.3 Ly446.3
2779 11,7 116 1243 10.9 10.7 9.4 8.5 R - . _1i47ec0
3-79  12.1 12.1 1248 11,7 11.8 11.2 11.7 14.9 L . 1,52843
4=79  12.3 1243 12.9 12.0 12.1 11.8 12.3 14.3 13.7 1,578.0
1-80  12.1 12.1 12.6 11.8 11.9 11.6 11.9 13.1 12.2 10.7 I $1- 2L N
2~80  11.0 10.9 11.2 10.4 10.3 9.7 9.6 9.9 B.3 5.7 0.9 o 1462242
3-80 1144 113 11.7 11.0 10.9 10.5 10.6 11.0 10.1 8.9 B8.0 15.6 1,682.0
=80 11,8 11,7 12.1 11.5 11.5 11.2 11,4 11,8 1142 10.6 10.6 15.8 1641 e o 14745.8
__1=-81 11,8 11.8 121 11.6 11.6 1l.4 11.6 12.0 11.5 11.1 11.2 14,9 14.5 13.0 R T X A4 2L
2-81 11.3 113 11e5 11.0 10.9 10.7 10.7 11.0 10.5 10.0 9.8 12.2 1l.0 8.6 4.4 1,819.4
. 3-81 11,3 11.3 11.5 11.0 11.0 10.7 10,8 11.1 10.6 10.1 10.1 12.0 11.1 9.5 7.6 11.3 _  _  _ Ls860es
4=81 10,8 10.8 10.9 10.5 10.4 101 10,1 1003 948 93 941 10.5  9e5 To9 6.3  Te3  3e4  _liBBesd
1-82 10,7 10,6 10.7 10.3 10.2 9.9 9.9 10.0 9.5 9.1  Be9 1041 942  Te9 6.6 Teé 5.5 7.6 119194
_ 282 10.4 10,3 10.4 1040 949 9.6 9e6 9.6 902  B.7 8.5 9.5  Be7  T.5 6.4 6.9 5.5 6e6 5.6 149458
T T 3=YT =T T I-¥8 T 2-F8 3-T8 4=T8 1-79 3-T9 379 4=1% T1-Bo 2-80 I-§0 4-80 I-81 2-81 3-81 4-31 1-82 - B

INTTTAL QUARTER

PERSONAL CONSUMPTION EXPENDITURES IN 1972 DOLLARS
COMPOUNDED ANNUAL KATES OF LMANGE

777 BILUTIURS UF

TERMINAL INITIAL QUARTER OOLLAKY
T T Tt Thm Tmmm T T T T T T - T - - T T T T TTANRUAL RATES T
3~77 4=-77 1-78 2-718 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&4-sl 1-6¢
4=-17 662 -~ - s o e B8O
1-78 3.8 1.6 B o e o 865.8
2-78 542 4.8 8.1 901.1
. 3-~78 4.8 443 5.7 3.4 e Y0B.6
4-~78 4.8 “ob Se4 "'l,,i’,l e o - o 919.2 -
1-79 4.l 3.7 442 3.0 2.8 G.9 921.2
_ 2-79 3.4 2.9 3.2 2.9 k’é,,,g,’,‘,fﬂ’j e o o o 919:5»77,
“_3-79 B 3.6 3.2 3.5 “27.6 2.5 717.77;77 27.1 757:! - _ o ¥30.9
4=79 3.6 3.3 3.5 2.8 246 2.1 2.5 4.2 3.3 9380
1-80 3.1 2.8 3.0 2.3 2.1 1.5 1.7 2.5 1.3 =0.7 e . 937.70-7
2-89 2.0 146 146 0.8 0.5 ~0,2 =0.5 =0.,4 =2.2 —4.8 8.7 _915.8
3-80 2.3 1.9 2,0 1.3 lo1 0.5 0.5 047 =063 ~1.5 =1.9 5.4 94840
4=80 205 2.2 2.3 1.7 1.6 1.2 142 146 0.9 0.3 0.6 5.6 5.7 - o  8%l.0
1-81 2.7 2.4 2.5 2.0 1.8 1le5 1.6 1.9 1.4 1.1 1.5 5.2 5¢0 4.4 951
2-81 2.3 2.0 2.1 1.6 l.4 1.1 1.1 1ot 0.8 [ P Y 3.1 2.4 0.8 =2.7 Yaaeb
3-81 2.3 2.1 2.1 1.7 1.5 1.3 1.3 1.5 1.1 0.8 1.0 3.1 2.5 1.5 0.1 2.9 951.4
4-81 2.0 1.7 1.8 1.3 1.2 0.9 0.9 1.0 0.6 0.3 0.4 2.0 1.3 0.3 -1.1 -0.3 -3.3 . 943,64
1-82 2.0 1.8 1.8 l.4 1.3 1.0 1.0 1.2 0.8 0.5 0.6 2.1 1.5 0.7 —0.2 0.6 =045 2e4 9av.1
2-82 2.0 1.8 1.8 1.4 1.3 1.1 1.l 1.2 0.9 0.6 0.8 2.1 les 0.9 0.2 1.0 0.3 2.4 2.0 95348
T T T T 3=TT e=7T I-T18 Z-T8 3-8 &~1§ 1=T9 2=T19 3-79 4-T19 1-80 2-80 3-80 4-80 1-81 Z-8T 3-81 4-81 1-8< T

TRITTAL QUARTER
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

“TBICLIONS OF -
TERMINAL . - _ _ INITIAL QUARTER o DULLARS
ARNUAL RATES
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 1-u2
4=77__ 1.3 e o o 340.7
1-78 8.8 16.8 o L e N 354.2
2-78  19.6 30,0 44,7 388.5
3-78 16,2 21.6 24,1 6.4 39440
4=78 16,1 20.1 21.2 10.9 15.5 409.1
1-79 14,3 17.1 17.2 9.2 10.7 6.0 415.1
2-79 1442 16,5 1644 10.2 11.5 9.6 13.3 o e B 428.3
3-79 12.8 14.5 14.1 8.8 9.5 7.5 8.3 3.4 - 431.9
4=79 9.5 10.6 9.7 448 4.5 1.9 0.5 =5.3 -13.3 41648
180 9.3 10,2 9.4 5.1 4e9 2.9 2.1 -1.3 =3.6 7.1 424.0
2-80 5.3 5.7 4.5 0.3 0.5 =3.0 =4.7 =8.7 -12.4 -12.0 -27.7 _391.0
3-80 4.2 4.5 3.3 =0.5 =-1.3 =3.5 -5.0 -8.3 -11.1 -10.3 -17.9 =6.9 384.1
4=80 6,0 6.4 5.5 2,2 1.7 0.1 =047 -2.8 4.0 =16 —4.3 10.1 30,2 o 410.3
1-81  B.B 9.4 BB 6.0 5.9 4.9 4.8 3.6 3.6 7.4 7.5 22.7 40.8 52.2 . a55.,7
2-81 9.4 10,0 9.5 7.0 7.0 6.2 6.2 5.4 5.6 9.2 9.6 21.6 32.9 34.3 18.5 475.5
3781 (a4 9.9 93 Tel Te2 6.5 65 5.8 6.1 9.2 9.5 19.0 2605 25.3 13.7 .1 4860
4=81 7.9 8.3  T.8 5.5 5.5 4.7 4.5 3.7 3.7 6.1 5.9 1249 17.3 14¢3 3.9 2.8 =13,3 a8y
1-82 4.5 4.7 4.0 1.8 1.4 0.4 =0.0 -1.2 =16 =0.2 =lal 3.4 5.3 0.9 =9.0 -16.6 =27.2 -38.5 414.8
2-82 5.1 5.3 4.7 2.6 2.3 1s4  1el 0.1 =042 1.2 0.6 4.8 6.6 3.1 =beb =9.6 -15.1 -16.0 1%.2  4L9.7
T T T RSTT =TT OI-T8 2-T8 3-78 =78 1-T9 Z-79 3-T9 4-7% 1-80  Z-80 3-80 4-80 1-81 "2-81 381 &-BI "1-8Z = = T
TRTTTAL QUARTER
GROSS PRIVATE DOMESTIC INVESTMENT IN 1972 DOLLARS
o N COMPOUNDED ANNUAL RATES OF CHANGE o .
BILCTORS OF
TERMINAL e INITIAL QUARTER DULLAKS
ARNUAL RATES
3-77 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 3-8l 4-81 1-82
4=77  -7.5 - e o 218.5
1=78 3.5 15.9 o o L 226.7
2-78  10.4  20.5 25.4 239.9
3=78 6.8 12,1 10.2 -3.1 o ~ 238.0
4=78 6.9 10.8 9.2 1.9 7.2 L 26202
1-79 5.5 8.3 6.5 0.9 3.0 -1.2 26105
2-=T9 47 6.8 5.1 0.6 1.9 0.7 -0.3 241.3
3-79 3.2 4.8 3.1 =0.9 =0.3 =2.7 =3.5 -6.6 L 237.2
4=T9 0.5 1.5 =0.4 —4.1 =443 =-T7.0 -B.8 -12.8 -18.6 225.3
1-80 0.0 0.8 =0.9 4.2 —4.3 =6.5 =7.8 -10.1 =11.9 =4.5 222.7
2-80  =3.5 =3.1 =5.0 =8.3 =9.0 -1l.4 -13.3 -16.3 -19.3 =19.7 =32.4 201
3-80  -3.7 -3.3 5.0 =7.9 =8.5 -10.6 -12.0 ~14,2 -16.0 -15.1 -20.0 =5.2 199.2
4=80 1.9 =1l.4 =2,8 =5.3 5.5 =7.0 -7.8 =-9.0 =-9.4 =-7.0 -7.8 7.8 22.6 L 209.6
181 =0.2 0.6 —0.8 =248 =2.8 =3,9 —4.2 —%.8 4.4 =13 0.5 13.2 23.8 24.9 L ) 22106
2-81 0.8 1.4 0.4 =1.5 -1.3 =-2,1 =2.2 =2.5 -1.9 1.2 2.4 13.7 20.8 19.9 15.0 229.5
381 1.2 1.8 0.8 0.8 0.6 <-1.3 -l.4 -1.5 =0.8 2.0 3.2 12.3 17.2 154 10.9 7.0 . 233.4
4-81  -0.4 0.0 =—0.9 =246 =-2.5 -~3.3 -3.5 -3.,8 =-3.5 -l.4 -1.0 5.5 7.8 4.4 -1.6 9.0 -22.6 218.9
1-82 =249 -2.6 3.6 5.3 5.5 -b.4 6.8 -T.4 =To5 =641 =6.3 =-1.9 =1.3 =5.5 -11.8 -19.3 -29.9 -36.5 195.4
2-82 2.1 1.8 -2.8 —4.3 4.4 5,2 -5.5 =5.9 =-5,8 =—4.5 —6.5 0.2 0.5 =2.8 -T.5 -12.4 -18.1 -15.7 12.0 2010
T U 3STT 47T O1STE =TT 3STE 4=T8 T I-T9 2= 3-79 4-79 1-80 2-80  3-80 4-80 I-81 'Z-81 3-81 4=81 1-87 T
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GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL o o INITIAL QUARTER DOLLARS
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 1-321
_#43:11»___211;74477774477747747 o 408.0
1-78 Te2 4.8 o - 4128
2-78 8.7 8.2 11.7 “Z2644
3=78  10.2 10.4 13.3 14.8 39,3
4=78  10.4 10.6 12.6 13,0 11.2 451.1
1-79 9.5 9.5 10.7 10.3 8.2 5.2 456.9
2-79 9el 9.0 9.9 9.4  T.T 6.0 6.8 464.5
3-79 946 9.5 1043 10,1 8.9 8.2 9.7 12.6 478.5
4=79  10.3 10.4 11.3 11.2 10.5 10.3 12.1 14.8 16.9 «97.6
1-80 11e1 1143 12.1 12.2 11.8 11.9 13.6 1640 17.7 18.5 ) 519.2
2-80  11le4 11.5 12.3 1244 1240 1242 13.6 15.4 1643 16.0 13.6 i 536.0
3-80 1045 10.6 1142 11.2 10.7 10.6 1146 12.6 12.5 11l.1 7.6 1.9 53845
=80 11,0 11.1 11,7 11.7 11.4 11l.4 12.3 13.2 13.4 12.5 10.6 9.1 16.8 o B 55948
1-81 11,2 11.3 11.9 11.9 11.6 11.7 12,5 13.3 13,4 12.7 11.3 10.6 1%.2 13,7 578,
2-81 1047 107 1142 11.2 1049 10.8 11.5 12.1 12,0 11.2 9.7 8.8 11.2 8.5 3.6 58342
3-81 _ 10.8 10.8 11.3 11,3 11.0 10.9 11.5 12.1 12.0 11,3 10.1 9.5 11.5 9.7 7.8 12.2 . eLuez
_%=81 11,2 11.3 11.8 11.8 11.5 11.6 12,2 12.7 12.7 12.2 11.3 10.9 12.8 11.9 11.3 15.3 18.6  626.3
182 1047 10.8 1142 11.1 1049 1048 11¢3 1147 1146 1lel 1042 97 110 9.9 9.0 10.9 10.2 2.4 630.1
2-82  10.1 10.2 10.5 10.4 10.1 10.0 10.4 10.7 10.6 9.9 9.0 8.5 9¢4 8.3 742 8.1 6.8 le4 0.3  630.6
T BSTT O&=TT OTISTE -8 3-T8  4-78 7 1-T9 2<T9 3T T 4-T9 T 1-80 2-8B0° 3-80 4—-80 1-81 2-81 3-81 " &-61 1-82 B
TNITTAL QUARTER
GUVERNMENT PUKCHASES OF GOODS AND SERVICES IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
e - T T BILLIONS OF
TERMINAL INITIAL QUARTER DUOLLARS
QUARTER - - T - T T TANNUAL RATES
3-77 4=77 178 2-78 3-78 &=78 1-79Y 2-79 3-79 4=-79 1-80 2-80 3-80 4=-80 1-81 2-81 3-81 4-81 1-8Z
4-77 0.9 o o - 271.4
1-78  =0.3 =1.5 B L 270.4
2-78 lea 1.6 4.8 2713406
378 242 2.7 4.8 4.8 276.8
4~78 2.0 243 3.6 3,0 1.3 2717
1-79 1e4 1.5 242 14 =043 =~1.9 276.4
2-79 1.3 1.3 1.9 1.2 040 =0.6 0ob 276.8
3-79 1.5 1.5 2.1 1.5 0.7 0.5 1.7 2.9 276.8
4=~79 1.7  1e8 243 148 1.3 1.3 2.3 3.2 3.5 281.2
1-80 2,0 2.1 2,6 2.3 1.9 2.0 3.0 3.8 4¢3 5.l o o 284.T
2-80 2e1l 242 2.7 244 2.1 2.2 3.0 3.6 3.9 4.1 3.1 _ 286.9
3-80 165 1e6 149 146 142 142  1e7 1.9 1leb6 1.0 —0.9 =—4.8 283,
4-80 1o 1o 1e7  1eé 1.0 1.0 1e6 1.5 13 0.7 0.7 =246 -0.3 o 283.2
1-81 1.7 1e7 2.0 1.7 1e4  led 149 2.0 1.9 16 0.7 -0.0 2.4 5.2 o 286.8
2-81 163 1.3 1.5 1.2 049 0.9 142 143 1.0 0.6 =042 =1.0 0.2 0.5 =40 283,9
3-81 1.4 1o 1.7 1.4 1ol 1ol 1.4 1.5 144 1ol 04 -0e1 1ol 1.5 0.3 3.6 -  286.4
4-81 167 1.8 2.0 1.8 1a6 146 1.9 2.1 2.0 148 1e3 1.0 2,2 2.9 2,1 5.3 7.0 o 291.3
1-82 165 145 147 145 143 143 145 146 145 1.3 0.8 0e5 1e4 1.7 048 245 2.0 =2.9 28942
2-82 1el 1ol 162 1.0 0.8 0.7 0.9 0.9 0.8 0.5 0.0 =044 0.3 0.4 —0.6 0.3 0.8 =4¢5 -6l 284.7
3-TT 4=T7 1-T8 2-78 3-78 &4=78 1-79 2-19 3-19 &-75 1-80 2-80 380 4-80 1-81 2-81 3-81 4-61 I-8z -

TNITTAL QUARTER
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DISPOSABLE PERSONAL TRCOME IN CURRENT DOULLARS
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL o - o __ INITIAL QUARTER _ DOLLAKS
ANNUAL RATES
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 1-82
4=77 1.9 o o o 1,373.5
1-78 10,8 9.7 _ - 1,505.7
2-78  11.7 11.6 13,6 1,451.3
3-78 12,0 12.1 13.3 13.0 1169642
4-78  12.2 12.3 13.2 13.0 13.0 1,542.7
1-79  12.2 12.3 12.9 12.7 12.6 12.1 1,587.5
279  11.8 11.8 12.2 11.9 11.5 10.8 9.5 L . 1,624.0
3-79  12.0 12.0 12.4 12.1 11.9 11.5 11.2 13.0 o - 1,674.3
=79  11.8 11.7 12.0 11.8 11.5 11.2 10.8 11.5 10.1 1,714.9
1-80  11.8 11.8 12.1 11.9 11.7 11.5 11.3 11.9 11.4 12.7 1,766.9
2-80  11.0 11.0 11.1 10.8 10.5 10,0 9.6 9.7 8.6 T.9 3.2 . T 42 3
3-80  11.4 11.3 11,5 11.3 11,1 10.8 10.6 10.8 10,2 10,3 9.1 15.3 1,845.5
=80 11.5 11.5 11,6 11.4 11.3 11.1 10,9 11.1 10.8 11.0 10.4 14.2 13.0 190249
1-81  11.6 11.5 11,7 11.5 11,4 11.2 1l.1 11.3 11.0 11.2 10.9 13.5 12.6 12.3 _ R 2.1 2L A
2-81  11.3 11,3 11e4 11.2 11.1 10.9 10.7 10.9 10,6 10.7 10.3 12.1 11.1 10.1 7.9 1a9v0.d
. 3-81  11.4 1l.4 11.5 1l1.4 11,2 11,1 11.0 11.1 10,9 11.0 10.8 12.3 11.6 11.2 10,6 13.3 2:060.0
4=81  11.3 11.2 11.3 11.2 11.0 10,9 10,7 10.9 10,6 10.7 10.4 11.7 10.9 10.4 9.8 10.8 8,3 _ _29101.4
1-82  10.8 10.7 10.8 10,6 10.4 10.2 10.1 10.1 9.8 9.8 9.5 10.4 9.6 8.9 8.1 8.1 5.6 3.0 24117.1
2-82 10,6 10.5 10.6 22 10,0 9.9 9.9 9.6 9.6 9.2 10.0 S Bel 7.9 232015405
T 3TV OASTTO1-T8 Z2<T8 3-T8A-T8 T I-19 Z2-T5 3-79 4-79 1-80 Z2-80 380 4-80 1-81 Z-81 3-81 &-81 1-82 — T
TRTTTAL QUARTER
OISPUSABLE PERSUONAL INCOME IN I97Z DULLARS
o o _ COMPOUNDED ANNUAL RATES OF CHANGE o - B
TERMINAL . INITIAL QUARTER - e DOLLARS
QUARTER ’
3-77 4=-77 1-78 2-78 3-78 4-78 1-79 2-79 3-79 4-79 1-80 2-80 3-60 4-80 1-81 2-81 3-81 4-81 1-82
4=77 5.9 . o - B 965.9
1-78 45 3.1 o - 973.4
2-78 4.3 3.5 3.9 982.8
3-78 404 3.9 4.3 4.7 o Y9a.l
«-178 4o 4,0 43 4.5 4.3 1,004.8
1-79 4el 3.7 3.9 3.9 3.4 2.5 1,011.1
2-79 3.5 3.1 3.1 2.9 2.4 1.4 0.2 i 1,011.7
_3=79 3.5 3.2 3.2 3,0 2.6 2.0 1T 3.2 1:019.8
4=79 3.1 2.8 2.7 2.5 2.1 1.5 1.2 1.7 0.l 1,020.1
1-80 2.9 2.6 2.5 2.3 1.9 1le4 1.2 1.5 0.6 1ol o 1,022.8
2-80 2.0 1.6 1.5 1.l 0.6 0.0 0.6 -0.6 <~1.9 =2.8 =—6.6 - 190058
3-80 263 1.9 1.8 1.6 1.2 0.8 0.5 0.5 -0.2 <=0.2 =0.9 5.1 101842
4-80 2¢3 2.0 1.9 1.7 1.4 1.0 0.8 0.9 0.5 0.5 0.4 4.1 3.0 o o 1,025.7
1-81 2.4 2.1 2.1 1.9 1.6 1.3 1.2 1.3 1.0 1.2 1.2 3.9 3.3 3.7 . 140350
2-81 2.3 2.0 2,0 1.8 1.5 1e3 1.1 1.2 0.9 1.1 1.1 3.1 2.4 2.1 0.6 1,036.6
3-8l 2,4 2.2 2.2 2.0 1.8 1.6 1.5 1.6 1.4 1.6 1.7 3.4 3.0 3.0 2.7 4.8 o 1,048.8
4=81 244 2,2 2.1 2.0 1.8 1.5 1.4 1eb  led 15 16 3.l 246 246 2.2 3.0 1.2 1,051.9
1-82 201 149 1.8 1.7 1¢S5 1e3 142 163 1lel 1.2 142 2.3 1.9 1.7 1.1 1.3 0.4 =1.9 1,046.9
. 2-82 2.2 2.0 1.9 1.8 1e6 1.4 1.3 1le4  1e3  le4 1.4 2.5 2.1 2.0 1.6 1.9 0.9 0.8 3.6 1,0%6.1
T USTT =TT 1-T8 T 2-T8 T 3-T8 %-T3 1-79 =19 3-T35 T 4-T9 1-80 2-80 3-80 4-80 I-81 "2-81 3-81 &-81 1-82 < T T
INTTTALU QUARTER
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CORPORATE PROFITS AFTER TAXES®
COMPOUNDED ANNUAL RATES OF CHANGE

BITLIONS UF

TERMINAL_  INITIAL QUARTER OULLARS
T T T - T T T ARNUAU RATES
3-77_ 4=77 _1-78 2-78 3~78 4=78 1-79 2-T9 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-8l 4-81 1-8Z
=77 4.0 o o 125.3
1-78 4.8 144 _ 129.0
2-78 _18.8 32.3 52.8 14401
3-78  18.4 27.0 33.8 17.1 L 149.9
4-78 20,5 27.6 32.3 23.1 29.5% _ 159.9
1-79  17.5 22.3 24.4 16.1 15.6 3.3 161.2
2-79 1641 19+9 21.0 14.2 13.2 5.8 8.4 164.5
_3-79  15.7 18.9 19.6 13.9 13.1 8.2 10.7 13.0 B B 169.6
4=79 12,5 1448 14.8 9.4 8,0 3.2 3.2 0.6 -10.4 165.0
_ 1-80 13,3 15.4 15.5 11.0 10,0 6.5 7.3 6.9 3,9 20,6 172.9
2780 409 5.8 4e® 0Ol =202 6.6 8.5 -12.3 -19.4 =23.5 -bl.S _— U o 1L
3-80 7.2 8.3 7.7 3.6 2.0 =l.4 -2.2 —4e2 -8.1 =7.3 -18.7 36.2 155.9
4=80  T.1 8.1 7.5 3.8 2.4 =046 -l.1 =2.6 =5.5 4.2 -11.2 20.0 5.8 158.1
1-81 7.2 8.1 T.6 4.3 3.1 0.5 0el =1.0 =3.2 =-1.7 6.5 16.3 7.4 9.2 o 161.6
2-81 3.9 4.5 3.8 0.5 -0.9 -3.5 4.2 =5.7 =8.1 =7.7 -12.6 1.3 -8.2 -14.5 -33.0 14642
3-81 4.5 5.1 4.4 le4 0.2 =241 =2.6 =3.8 =5.7 =5.0 -8.7 3.6 =3.3 =6.1 -12.9 13.2 B _150.8
4=81 342 3.7 3.0 0.2 -1.0 =3.2 =3.8 —4.9 6.8 -6.3 9.6 0.3 =5.7 ~8,3 =13.5 -1.8 -14,8 1449
1-82  -1.9 1.8 =2.8 ~5.6 =-T.1 =~9.4 ~10.4 ~12.0 ~14s1 -14s5 -18.1 ~11.8 -17.9 —-22.0 =28.3 =26.6 —40.9 =59.1 115.9
__2-82 =2.0 1.3 =2.8 =5.5 <=6.8 9.0 5.9 -11.2 -13.2 =13.4 -16.6 -10.7 ~16.0 ~19.1 -23.8 -21.3 =30.3 —37.0 =3.1_ _115.0¢
ISTT =TT 1-76 2-76 3-18 4-18 I-T3 2-R® 3-7% 4-19 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4%-81 1-82 )

* NATIONAL INCOME BASIS

INTTTAL QUARTER

Digitized for FRASER

AUGUST 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 003-010-00T07-T, price 310.00). Estimates for
1977-81 will appear in the July 1982 Survey Current Business.
Estimates for the periods since, appear in subsquent issues of the
monthly 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

U.S. Government

available from the Superintendent of Documents,
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, call (202) 523-0669.
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INVENTORIES COMPARED W!TH MONTHLY SALES*

MANUFACTURING AND TRADE

‘.68 l[l

: A
1.64

|

1.60 n \

4

“ U

1968 1969 1970 1971 1972 1973 1974

RATI10S BASED ON SEASONALLY ADJUSTED DATA.

1975

1976

SHADED AREAS REPRESENT PER!IODS OF BUSINESS RECESSIONS.

LATEST DATA PLOTTED: JUNE PRELIMINARY

* REVISED FROM 1977.
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1978
SOURCE:

1979
U.S.DEPARTMENT OF COMMERCE

1982

LOuUisS

.68

.64

.60

.56

.52

.48

44

.40

.36

.32





