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Recent data on the performance of the U.S. economy provide limited
evidence of a recovery from the recession that began in July 1981. Real GNP rose
at a 2.1 percent annual rate in the second quarter of this year, according to revised
data released by the U.S. Department of Commerce. Personal income increased at
a 7.1 percent rate during the six-month period ending in August, somewhat above
the 5.5 percent rate during the first seven months of the recession. Housing starts,
severely depressed over the past two years, accelerated to a 12.4 percent rate of
increase from a 15.1 percent rate of decline over the same periods. The growth of
retail sales, however, has been little changed over the two periods. Industrial
production has continued to decline recently, although not as sharply as in the first
seven months of the recession.

Employment also has shown little improvement. Payroll employment has
fallen at a 2.2 percent rate since February compared with a 1.8 percent rate of
decline over the prior seven months, Civilian employment rose, but at a sluggish
0.5 percent rate from February to August, following a 2.2 percent rate of decline
froin July 1981 to February of this year. Since the growth of the civilian labor
force accelerated from 0.8 percent to 2.7 percent over the same periods, the
unemployment rate rose from 7.2 percent in July 1981 to 9.8 percent in August.

This continued weakness in output and employment reflects a slowing in
both the rate of monetary expansion and federal expenditure growth. Despite a
surge in M1 in August, its growth rate since February was only 3.6 percent, well
below the 7.3 percent rate from July 1981 to February 1982. On an annual basis,
M1 growth slowed from a 10 percent rate in the year ending in the second quarter of
last year to 5 percent in the year ending in the second quarter of this year. The
growth rate of high employment federal expenditures has fallen similarly. In the
year ending in the second quarter, such expenditures rose at an 8.8 percent rate
compared with a 15.3 percent rate during the prior two years.

Price increases have remained well below 1979-80 rates. From February to
August, consumer prices increased at a 5.8 percent rate, down from a 6.6 percent
rate during the seven months following the business cycle peak in July 1981,

Producer prices rose from a 3.8 percent rate to a 4.2 percent rate over the same
periods.

--John A. Tatom
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2=82 =5.2  =5.9 =bafr =T7,) =HaS_ —~9ab =11a9 =13.4 =13.2 =12.0 9.0 =2.1 20,5 . . . Lo - . _142.9
A=R2 =648 =Ha2 =08 7.3 =Heb Qa6 =11aT =12.9 =12.6 =119 9.1 =4.T 4.3 9.6 _ _ I o o l4)aT
4~82 —t2aQ ~fiafs =Ta2 =TF7.7 -Ha9 =949 =11.7 =32,.8 ~12.5 =11lab =9.7 =65 _=lad =10.8 =12.0 I 140a2
S=R2 el =6a7 =Ta3  =7.7 =HaB =947 =11.3 =12.3 =12.0 =11.1 ~-9.5 _=HaQ_ =32 =10.0 ~10.1 -8.2 . . 139.2
_H=A2 =6al =6.b. =T.2 =T.b  ~f.h  =Qab ~10.9 =11aT_=22a4 =10.5 =G.0 .7hel..=3a7. ~9.0 ~BaT7 _=Tal -%.9 . . 1385
1=82 =941 =0a2 =haT =T.0 =7.9 =fab =9.9 =10.% ~10,]1 9.2 =F.7 =Hab —2.8 =haQ -—Ha2 =42 =2.1 1.7 138.7P
B=82 =547 =—6al =040 =Ha% =F.8 —fabd =9ab =102 “HaT =8.9 =~TuaB =5.6  —3a3  =6aT =Ha2 =hab 3.4 =2.1 5.9 _ __138.0P

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 6-82 7-82
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- .
PERSONAL [INCOME
RATIO SCALE MONTHLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2.7 5. 77 = 2.7
2.6 L
2.5 —L 2.6010[2.5
2.4 +/J,i§ '/)/V 2.4
2.3 2.3
+5. 47
2.2 f_j/ 2.2
2.1 y: 2.
2.0 2.0
1.9 .9
1.8 1.8
1.7 1.7
1.6 1.6
1.5 1.5
1.4 1.4
1.3 1.3
.2 1.2
1.1 [
> ) I R Y N ~ N
1.0° > ; S ?"—z ® *—i.0
2 & & = 3 < <
N % 3 & I 3 2 R
R L 4 4 ' 4 4 S P
1974 1975 1976 1977 1378 1979 1980 1981 1982
SQURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PER{QODS INDICATED.
LATEST DATA PLOTTED: AUGUST PREL IMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. {0UIS
PLRSONAL [NCOME
_ o L B poﬁfounggﬂgyupAL RéTE},QE CHANGE .
BILLIONS OF
TERMINAL e . INITIAL MONTH DOLLARS
MONTH ANNUAL RATES
1-81 2-381 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 5-8B2 6-82 7-82
2-8)  12.1 o o B 2,330.1
3-81  1l.vy 11.7 o L . . 2,351.7
4=~81 10.1 9.2 641 24364.5
5-81 9.5 8.1 o B . ~ . . 2,379.1
6=81 9.6 9.1 - o o o - 29398.4
7-81 1le4 1103 11.2 12,7 15,3 20.7 2943643
8-81 11.5 1l.4 1l.4 12.6 14,2 16.3 12.1 2145946
9-81_  11.3 11.2 11.1 12.0 13,1 14.1 10,9 9.7 ) o o _ o 24,47
10-81  10.5 10.3 10.1 10.6 11.3 11.5 8.6 6.9 4.2 . . 2+487.2
11-81 10,0 9.8 9.5 9.9 10.3 10.4 7.9 6,6 5.0 ) o 2,499.0
12-81 9.0 8.7 B.4 8.t 8.7 B4 6.1 4.7 3.1 _ B e _ 2,497.6
1-82 8.3 7.9 Teb 7.7 7.7 7.3 5.2 3.9 2.5 1.9 0,0 0.7 L 2,499.1
2-82 Be2  Tey  Teb  Tub  Teb T3 5.5 4.5 Beb 3.2 244 440 T3 _ } 24513.8
3-82 7.8 T4 7.1 5.1 4.l 3.3 3,1 2.4 3.4 4.8 2,3 R 2,518
“4=-82 7.8 T.5 Te2 5.5 4.7 4,0 3.9 3.5 4.6 6.0 53 8.4 24535.5
5-82 Teb  Teb  Te2 5.9 5.3 4.7 4.8 7.0
6~82 L Te3  Te2 T4 5.8 5.2 4T 4.8 6.6  b.4 7.8 T.5 48
7-82 8.1 7.8 7.6 Teb Teb Teo4 6.4 5.9 5.5 547 5.7 666 Te6 T.7 9.1 9.3 8.8 13.0 245925
8-82 Tel  Ti6  Tes  Tes  Teb T2 6.2 5T 5.4 5.5 5.5 6.3 Tl 7.1 8.0 8.0 7.2 B.4 4.0 2,601.0P
=21  <2=p1 3-61 a4-81 5-81 &-41 7-81  6-81 9-61 10-81 11-81 12-81 1-82 2-82 3-8§7 4-82 5-82 e-82 71-82

P~ PRELTMINARY
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RETAIL SALES
RATIO SCALE

BILLIONS OF DOLLARS SEASONALLY ADJUSTED

RAT10 SCALE

BILLIONS OF DOLLARS

95 Py 95
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90 90

v/ 4 97 % 88.3
85 2 85
80 = /] 80
il
75 //z) - 75
rd -6. 12
70 /);;, 70
65 — // 65
wie 1
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e
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e
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40 140
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g 3 & B3 3 s
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1974 1975 1976 1977 1978 1979 1980 1981 1982

SQURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PER10DS INDICATED.

LATEST DATA PLOTTED: JULY, AUGUST ADVANCE ESTIMATE

PREPARED 8Y “EDERAL RESERVE BANK OF ST

RETAIL SALES
. __COMPOUNDED ANMNUAL RAYES OF CHAMNGE

Louts

JERMINAL e INITYIAL MONTH [ - _ [ S
MONTH DOLLARS
1-81 __2-Aa1 - - - -, - 1=82 2-82 3=R2? &-82 5-82 A=-A2 T-A2
. 2=8) 1&.B . e IR - — _ N o . BSe201
—3=81_ 1%.3 3.9 S, - - _ o - e _ e B&,l128
4—01 10.7 1.7 1.9 e — B6 4263
— 5=81._ B.3 S.6 leb  dad L _.._.. - oo 886,361
_ o b=BY 9.4 Vb . Seb_ __Teb_ VAR . o . Bl.299.
7~81 Tal. 6.0  ba)l 4.9 Hah  =0.1 - . 814292
~—B=Bl @ B0 ._b.bh 8.2 A0 V.6 et 9.6 00l e BXe98)
9-81 60T 8.3 4.0 kah 5.2 2.6 3, T - [ I o B7.823
10-A1 2.7 2.1 Qaf 0.3 _0.) =3.0 —%.0 =10.1 =12.7 B BAseld
—11=B1 3.8 2.4 1.] 0.9 0,9 =1.5 =i1,9 =85,8 ~7,2 .5 . . . ... __ . . __Bb,733
~12=B1 3.2 1.9 0.7 _ 0.5 Qb =1.7 =2.0 —k.T -=%5.6 1.l =2.2 . . S I ... B&.,ST2
1-82 1ok _ 0.2 =11 =1.5 =] A =3,9 ~h.% =7,1 =B,3 =50 ~Q,6 =14,.0 __ — - 8%,320
—2=82 3.9 2.9 1.9 1.9 2.0 _O.bh 0,7 0N.T =0.5 _habk b3 TuT  38e2 —— B7,4%6
—3=82_ 3,2 2.2 1.3 _ 1.3 1,3 =0,0_ =00 =1.3 =1,2 2.4 1,9 2.3 e =58,0 — — 87,2177
4~=A2 4,0 3,1 2.3 2.4 2.4 Yab 1.8 QOubh 0.9 4k 4ab £ 44T  4£.% 14,9 BB.294
S=82 5.9 _.5.3 4.7 . _4.9 5.2 S 4.9 4.4 562 _Ba® 9.7 12.20 20,7 1%5.4 27,1 40.7 . . _____ = 90,84]
——h=82  3.3 2.5 1.8 1.8 1.8 0.9 0.9 0.1 0.3 2.8 2,6 A.4  TaB 143 3.6 =1laF =31.3 88,042
—T=82 3.9 3.2 246 2.6 2.7 3.9 2.1 lah  1aT  4a2 kel  S.0 9.0 4.0 6.4  3.T -11.0 15,2 0 989.089f
__A=82 3.1 2.4 1.8 _ 1.8 1aB a0 lal_ Oaé 0.6 2.6 2.4 3.0 5.0 1a%  Za8 0.0 -10.8 1.7 -10.2 = 88,292¢
© 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 6-82 7-82

INITIAL HMONTH
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HOURLY COMPENSATION,
__CUMPUUNDED ANNUAL RATES OF CHANGE

BUSINESS SECTOR

TERMINAL e L ___INITIAL QUARTER 1977 = 100
QUARTER
3-77 _4=77 )-78 2-78 =78 4-78 1-719 2-79 3-79 4=79 _}-80 2-80Q 3-80 4-8Q 1-81 2-8] 3-8] 4-81 1-8¢
4=77 7.7 o 102.9
1-78 8.9 _10.1 e 105.4
2-78 Bea BT T4 107.3
3-78 8.5 8.8 8.1 8.9 L 109.6
=18 8.8 9.6 8,7 9.3 9.8 112.2
1-7% 9.2 9.5 9.4 10.1 10.7 11,5 115.3
2-79 9e1 9.6 9.2 9.7 10.0 16,0 8.6 117.7
3-79 9.2 9.6 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 B.6 123.0
1-80 9.5 9.7 9.6 10.0_ 10.1 16.2 9.9 10.3 10.6 12,6 126.7
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
3-80 9,6 9,8 9.8 10,1 10,2 10,3 10.0 10,3 10.5 1]le.1 10.4 9.9 12331
4=80 906 9.8 9.7 1040 16.1  10s1 9.9 1042 10.2 10.7 10.0 9.6 9,3 136,1
1-81 948 949 9.9 10,2 10.3 _1C.3 10.2 10.4  10.5 10.9 10,5 10.4 10.6 12.0 _ 140.0
2-8] 9.6 9.7 9.7 9.9 10,9 1G.0 9.9 10.0 10,1 10.3 999 9.6 925 RT3 7.3 142.5
3-81 9.6 9.7 9.7 9.8 9.9 9.9 Yub 9.9 9.9 1041 9.7 9.5 94 9.4 8,2 9.0 _ 145.6
__4=81 9.4 9.5 o0 9.7 YT 9.7 92& 9.7 Yeb 9.8 G4 Yel 9.0 8.9 1.9 82 Tad 148.2
1-82 Ged  9ah  94h  Ged  Gab G5 944 945 9eh  9e5 9,1 BeF BT 8.6  TeB T4 Tk 15 150.9
2-82 92 Do Fel2 . Va3 Vb Fed . P42  Seu 942 942 8.9 8.6 _8a4 83 Te6 1.0 Ted 7.1 6.8 153,4
3-77 4-77 1-78 2=7f 3=18 4-18 1-19 2-79 3-79 4-19 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82
INITIAL QUARTER
UUTPUT PER HOUR OF ALL PERSONS, BUSINESS SECTOR
_ L COMPQUNDED ANNUAL RATES OF CHANGE
TERMINAL . INITIAL QUARTER o 1977 = 100
QUARTER
3-77 =77 1-73 2-T8 3-78 4=-78 }=79 2-79 3-79 4=79 1-80 2-8Q 3-80 4=-8Q 1-8] 2-8} 3-8] 4-81 1-82
@=TT _ =leb 100.5
1-78  =C.8 0.0 e _ 100,35
2~78 0.3 G.a __0.E 100.7
378 -0.3 (.1 0.2 -0.4 o o 100.6
4=78  ~0.1 0.3 0.6 0.2 0.8 _ 100.8
1=79  =0.3  =0.1 _~0.1 =0.& =0.4 =1.6 100.4
2-79 0.6 =0.5 =0.6 =0.9 =1l.1 =2.0 =2.4 99.8
3279 -0.8 =0e7 =048 =1.1 =1e3 =2.0 =2.2 =240 _ _ 99.3
4=79 0.6 -0.7 -0,8 =1.1 =1.,2 =-1.7 =1.7 =l.4 =0.8 99.1
1-80  —0.6 =0.5_ =0.s -C.7_ 0.0 0.8 99.3
-80 _ =1.C_ -0.9 _=1.0_ “1.6 =l.5 =1.8 —4.4 B 98.2
380 -0,7 ~0,6 -0,6 —0,6 -0.8 =]lel -1s0 =0,7 =0,4 =0.3 -0,8 2,9 98,9
_4~80__ ~0.5 =044 =0.4 =046 =0sb =047 —0.6_ —0,.3 20 0e2 0.0 2.3 1.6 o 99.3
1-81 =0e1 0.l 0.1 0.0 0,0 =-0.0 Osl _Qe5 _ 0.9 1.3 le4 3.4 3.7 5+8 o o 100.7
2-81 =041 Qe Vsl 0.0 Q0 =0,Q Q.1 Qe 4 0.8 1.1 1.1 25 244 28 0.0 100,7
3-81 0.9 O, 0ok 0wl _ 0wl _0Oel Q0,2 0.5 0.9 1.1 1.1 2.3 241 2.3 0,6 1.2 101.0
4—-81 ~Ueg =Wl =0.)  Usl T0s1l ~=Celd 0,1 __Co2 Q44 06 0, > 1.4 lel 09 =0¢7 =~1,0_ =3,1 10042
=82  -0,2 -0.1 0,1 ~0.,¢ =042 =0G,& Q.1 Qo1 Q43 046 0Qu6 1,0 Q.7 Q.6 0,7 0,9 =2,0 =-0,8 100,0
. 2=82  =Qel =00 0,0 =0e,1 =0s) ~Usl =—=0,0_  Uel _Qob _Oudb Os& 1.1 0e8 _0s7 ~0.3 0.4 0.9 002 le2 100,32
3=77 4=17 1-78 2-78 3-78 4-78 1-79 2-79 3-19 4-19 1-80 2-80 3-80 4-80 1-81 2-81 3-81 &-81 1-82

INITIAL QUARTER

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

Federal Reserve Bank of St. Louis

10

PREPARED BY FEDERAL RESERVE BANK OF ST. LOuls

AULUST 26+

1982



PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RAT!IO SCALE RATIO SCALE
1977=100 SEASONALLY ADJUSTED 1977=100
170 T 170
oo e
150 ~ R R ﬂ6_8:&21510 150
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S N e
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1974 1975 1976 1977 i978 1979 1980 1981 1982

SOURCE: U.S. DEPARTMENT OF LABOR
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED
LATEST DATA PLOTTED: 2ND QUARTER
PREPARED BY FEDERAL RESERVE BANX OF ST. LOQUIS

UNIT LABOR COSTS, BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1977 = 100
QUARTER
3-77 4=77 1-78 2-78 3-74 4=-78 1-79 2-79 3-79 4-79 }-80 2-80 3-80 4-80 1-81 2-8] 3-8] &4-81 1-82

4=T7 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 7.6 9.3 108.9
4-78 8.9 8.9 8.2 9.4 9.5 111.4
1-79 9.6 9.7 9.3 10.5 11.1 12.8 114.8
2-79 948 9.9 9.7 106.7 11.2 12,0 11.2 117.9
3-79 1001 1042 1041 11,0 1le4 12,0 11.6 12.0 121.3
4=19 10,0 10s41 10,0 10.7 11.0 1l.4 10.9 106.8 Y6 124.1
1-80 10,2 10.3 16.2 16.9 11.1 11,5 1%.1 11.1 10.7 11,8 127.6
2-80 10,7 10,8 108 11e5 118 12¢1 12.0 12.2 12.3 13,7 15.6 132,3
3-80 10.4 10,5 10e% 1}e0 1142 }1e5 1362 11.2 1}.0 11.5 1le4 7.3 134.7
4-80 10,1 10,2 10.2 10.6 10.7 10.9 1046 10.5 10,2 104 %9 7.2 7.0 137.0
1-81 9.8 9.9 9.8 10.2 10e3 10.3 10.0 9.9 9.5 9.5 8.9 6.8 6.5 6.0 139.0
2~81 9.7 9,7 9.0 Ye9Y 100 160 9.7 9.6 9.2 9.1 8.6 7.0 6.8 6.7 Tes 141.%
3-8 9.6 9.6 9.5 Y8 98 9.8 95 Fe4 9.C 9.0 8.5 T.1 7.1 7.1 7.6 7.9 144,2
4-81 940 9.7 9e6 GeB _ YeY 9.9 9,1 9,5 948 9¢0 8,8 7.7 7.8 8,0 8,6 943 10,7 1647.9
1-82 Geb Yeb  9eD ve7 L 2%:] Y8 Yaf  Fe4  Ye] 9.1 8,7 7,8 7.9 8,0 &,6 920 9.5 8.4 150,9
2-82 93 el 9.3 Yoo Yeb Geb YeZ Gel 8.8 8.7 B.4 Te% 1.6 7.6 8,0 8.1 8.2 7.0 5.7 1%3.0

3-77 4-77 1-78 2-1t 3=18 4—78 1-79 2-79 3-79 4-79 1-8C 2-80 3-80 4—80 1-81 2-81 3-81 &—81 1-82

INITIAL QUARTER
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GROSS NATIOMAL PRODUCT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

INITIAL QUARTER

QUARTER ANNUAL RATES
277 4~77 3~78 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 3~8] 4-8]1 1-82

 BILLIONS OF
DOLLARS

4~717 1,2 - il . . 12988,9
1-78 8.1 8.9 - . JE P o 2+031.7
2-78 J2.8 15,7 23,0 _2:109,.5
 3-78 12.7 14,6 17,5 }2.3 ——— L . 2:202,5
4—78 1322 14,7 16,7 13,7 1542 — . o __29281.6 _
— 1-79 1246 12,7 15,0 12.4 12.4 9,8 = = = — _ 29338,5
2-79 11.9 12.6 13.4 1l.1 10,8 846 7.5 N . A o 22377,9
_23=79  12.1 12,8 13.4 Lls6 115 10,2 10,5 13,6 = e _24454,0
4-79 116 1202 12,7 11,0 10,8 9.7 97 10,48 .79 £:502,9
1-80 117 122 1206 11.2 11.0 10,2 10.3 11.3 10.} 2.2 e _29375.9
2-80 105 10+9 1lel 997 9¢3 8.4 801 842 6e5 5.T Qo4 287304
2-80 10,6 1049 Lllal 99 96 8,8 8,6 9,8 T.T T.b6 5,3 1ll.4 22643,7
— 4-80 109 11e3 11+3 10e4% 10e2 996 95 99 922 924 8,6 13,3 15,3 e _ 227394
—1=81 1145 11.9 12.1 11e2 1lel 106 10,8 Jle2 1048 1led 11242 15,4 1Taé4 19.6 2:864,9
——2=81 11.1 11.4 11.6 10,7 10,5 10.1 10.1 10Q.5 10.0 10,4 10,0 12,8 13,2 12,2 5,3 =~ ===~ === 2,901.,8
2-81 1lel 1le% 11+6 10,7 10+6 10+2 10.23 10.6 1042 10,5 10,2 125 128 12,9 8.3 1ll.4 = == 229809
4~-81 10,6 10,9 11,0 10.2 10,0 b 213 996 P28 Pe4 945 9.2 10,8 10,7 906 65 T4l 3,0 = 3,003,2
—A=82 10,0 10.) 10,2 9.4 9,2 8,7 §.7 8,8 8,3 0.3 T8 9ol BeT Toh 4e6 4.3 1.0 =10 0 2,995.5

3-77 &-77 1-78 2-78 3-78 4-718 1-79 2-7T9 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 &—81 1-82

INITIAL QUARTER

GROSS NATIONAL PROOUCT IN 1972 DOLLARS
- . .. COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

e INITIAL QUARTER o . . . DOLLARS .
QUARTER ANNUAL RATES

77 4=77 1-78 2-78 3-78 4-78 1-79 2-79 3-19 4=79 1-80 2-80 23-80 4=-80 1-8) 2-81 3-81 4-81 1-82

__4=T7 0.8 e - 1:308.4

1-78 2.1 3.4 _ e o . 1:400.0
2-78 5.0 7.1 11.0 1:437.0

3-78 405 5.8 7.1 3.3 . S . 1,448.,8

_ 4-78 & T 5.8 b.bh _kaeh 5.5 e e Ll 12468.4
1-79 4.1 4.8 %.2 3.3 3.3} . 1147246

o 2=T9 3.4 3.8 3,9 2.2 2.9 Q) =0.9 . o 11469.2

379 3.6 4.0 4.l 2.8 2.6 1.7 1.9 4.8 A 124806
4=79 3.3 3.6 3.6 2.4 2.2 lad 1.5 2.8 0.7 e 1:489.3

—1=80 @ 2,1 3.3 3.3 2.3 2,1 1.4 1.5 2.3 1.} _1.% S o — i 1149%,9

280 3.9 2.0 laB Q0.7 Q.4 0.5 0.8 0.8 ~2,.6 —42 9.6 e 12457.8
3-A0 1a8 1.9 1.8 0.8 0.5 ~G.2 0.4 0.3 1.5 =2,3 -~4.1 1.7 . l1463.8

_ 4=A0 2.0 2,41 2.0 1.2 0.9 0.4 0.3 Qa5 0.4 0.7 -l.4 2.0 4.3 _ _ - _ 126794

181 2.4 2.6 2.5 1.8 1.6 1.2 1a2 1.5 _ 0.9 140 0.9  4ab  _6e)  Ta® ... . . 12507.8
2=81 242 2.3 2.2 1.5 1.3 0.9 0.9 lal Qa6 Q.6 0.4 3,0 3,5 3,1 -1.5 _ 1250242

L 3-8) 242 243 2.2 1e5  lah_ 10  Le0 . 1a2 0.8  0e8 0.7 2.9 3.2 248 0s3 2e2 _ . . . 115106

__4=0) 1.7 1aB 1.7 1.0 0.9 0.5 0.4 _ 0,6 0Oad 0.0 0.2 1.5 labh  Da7 =leb =lab 5.3 . 1+490.1
1-82 1a3 lab 122 Qb 0e4 0.0 0,0 0.0 0.4 —0u6 0.8 025 0o3 0,5 =2,5 =2,8 =5,2 -5.1 1:470.7

—2-82  l.4 led 1.3 0.7 05 _Qe2 0ol 0,2 =022 =023 025 0,7 046 =0s0 =16 ~leb 2.8 =126 _2e1 124786

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
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GROSS NATIONAL PRODUCT

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
3.8 3.8
3770y Y Y vy v__v 37
3.6 N N R 3-3 S —3 3.6
3918 X 3 SSTTRTS 23
3 3|8 3 N 5.3 5 8 3.3
3.2 — 3.2
3 o 35 3
3.0 .045213.0
2.9 577 L 2.9
2.8 2.8
2.7 2.7
CURRENT_DOLLARS 4
2.6 , 2.6
+/0.27
2.5 A 2.5
//—0.4/
2.4 2.4
-
2.3 / 2.3
2.2 / 2.2
2.1 2.1
+12.07 /
2. 5 2.

o W O
oo O O

\

1.6 *9.8% +0. 37 1.6
)\/ +/].47 +4.67
|5 / ) MR | 4784|175
.4 B -9.67 S 0 R
+/. 37
U //’ 1972 DOLLARS
1.2 1.2
N N R % S s s S
s 3 3 SIS
5 S § S 3 5 ) I8
- A 4 A ' 4 Rk, -
1974 1975 1976 1977 1978 1979 19

80 1981 1982

SOURCE: U. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 2ND QUARTER
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GENERAL PRICE INDEX™*
RATIO SCALE RATIO SCALE
1972=100 1972=100
225 225
215 215
26,770
205 J;Dﬂyaﬁsga 205
195 Jk) i95
“10.32
185 ;;}/ 185
175 V; 175
165 *&,ff’fjﬁ -~ 165
s
155 : 155
{/
145 - —145
5. 70
135 i35
125 +//.01// 125
115 V 115
© N N S S
<> Y Y Y Y
s57 omn. 7] 5 % 5 H
g5 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: 2ND QUARTER

PREPARED BY FEDERAL RESERVE BANK 9F ST.

IMPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PRODUCT

LOUIS

COMPOUNDED ANNUAL RATES OF CHANGE

L . O . _ _INITIAL_QUARTER _ e 1972 = 100
QUARTER
377 4=77 _1-78 2-78_ _3A-78 4=78 1-19 2-79 3-79 4~79 1-80 2-80 3-80 =80 1-81 2-81 3-81 ~-81 1-82 _
4~77 b4 _ Ll _ 143,24
1=18_ 5.9  S.&  _ __ _ I B S 14502
2=78 T.% B.Q 10,8 148,89
__3~78 7.8 8.3 9.7 8.% | e o 152,02
=78 _ 8.1 8.5 9.5 8.9 9.} . . _ __ e 155,38
1-79 Bal B.S .3 B.8 RaB B.b . _ 198.60
. 2=79 8.2 8.5 9.1 8.7 8.7 8.5 8.5 . _. L __161.85_.
—3=T79 M2 8.5 9.0 8.6 8.6 8.4  Bak . 8a3 B} , R 165,12
=79  B.1 8.3  B.7 B.k B.4 Ba2 8.0 7.8 T3 — 168,05
_1-80 8.3 8.6 9.0 8.7 8.7 8.6 __8,6 8,7 8.9 10.5 . ____ S I e _172.310 _
__2-80  B.5_ 8.7 _ 9.l 8.9 8.9 8.9 8.9 9.1 9.3 10.3 0.1 . _._ . _1T6.52
A-A0 8.6 BB 9.1 9.0 9.0 9.0 9.0 9.2 9.4 100 9.9 9.6 . 180,60
_ 4=80_ _B.T 8.9 9.3 9.1 _ 9.2 9.2 9.3 9.4 __9e6 10.2 _10.1 10.0 10.% _ 85,16
_ 1=R1l A9 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 . __  _ o 190.01 _
—2=R) BB 8.9 942 9al 9.1 94l 9.2 9.2 9ah 9T a6 Pah 9.4 8.8 6.8 193.17
___3-81 8.8 Ba9 9.2 9.1 9.1 9.1 Rel. 942 _ 923 9.6 9.5 93 9.3 8.9 1.9 _9.0 - _ 197436
_4=B)__ B.8 8.9 9.2 9.0 9u)l_ 9ul  9ak_ 9.2 %a3 9.5 9.4 9.2 9.2 . B9 8.2 R.9_  B.8 . __ 201455
1-82  8a% 8.6 MuB  B.7 B.T7 _B.T7 8.7 8.7 BaB B9 BaT7 8.5  Bad  Ta® T2 _ Tad 6.5 _4a3d . __203.68
_ 2=82 8.3 Ba4 8.6  B.S 8.4  Buk_ Bed Bek _ Babh_ 8.5 8.3 8.0 T8 Tah_ 6.7 6.6 5.9  bed_ _4a6 205.98
3-7T 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 +-81 1-82 -

INITIAL QUARTER
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS
_COMPOUNDED ANNUAL RATES OF CHANGE

" BILLIONS OF
QUARTER S — o IMITIALQUARIER — - — - - 0 = ng‘it‘:ires
A-T7 _4=T77 1~78 2=78 3-78 4=78 1=79 2-79 3-79 4=79 1-80 2=-80 3-80 4-80 1-8) 2-81 3-8) 4-81 1-82
— e=37 12,1 .. . S _ 11251.8.
_1=T8 10.) __8.)_ . _ B _ . 1127644
2-=78 12.7_ 13.0 18.] S 1:230.7
___3-TB_ 12.4 12.5 148 MaS5 . I o i 103675 _
L 4=T8 _12.6 12.7_14.3 12.5 V3.4 _ __ . ____. . ___ . _ ___ _ o 141103
1=79 1242 1242 13,3 11.7 11.9 10.3 o 148%6a3
2-79  11.7 1la6 12,3 10,9 10.7 . 9.4 8.5  _ _ 1147640
__a=79 12,1 12.1 12,8 11.7 1.8 _11.2 11.7_14.9 __ , . L 1,528.3
__ 4=79 12,3 12.3 12,9 12.0 12,1 11.8 12.3 4.3 3.7 I __1.578.0
_ 1-80 1241 12.1 126 11.8 11.9 _11.6 _11.9 13.1 12.2 10.7 11618.7
2=-R0_ 11.0 10.9 11.2 1044 10.3 _ 9.7 9.6 2.2 8a3_ 5.7 0.9 _ , 1162242
3-80 11,4 11a3 1147 121.0 1049 10.5% 10,6 11.0 1041 Ba® 8.0 1546 I - I _ 1168200
__ 4=80_ 11.8.12.7 . 12.1 11.5_11.5 _11.2 1l.4 11a8 11.2 10.6 1046 15.8 1éal 11765.8
_ 1=81 _ 11.8_ 11.8 12.)1 1l.é 1laé 11a4 11a& 12.0 115 11.) 11.2 14.9 14.5 130 1:799.9
_ 2-81 1.3 11.3 11.5 31.0 10,9 10,7 10,7 1140 10,5 10.0 9.8 12.2 11.0 8.6  4ed 118194
__ 3=B)  _11.3 .11.3 11,5 11.0 11.0 10.7 10,8 1l.1 10.6 10.1 10.1 12.0 .1lsl 9.5 Ta8 113 1186848
_ 4=81  10.8 108 10.9 10.5 10.4. 1041 10.1 10.3 9.8 923  9al 10.5 25 Te9 623  Te3 3.4 1:884.5
1-82  10.7 1046 1047 1043 1042 9.9 9.9 10,0 9.5 9.1 8.9 10,1 9.2  Ta9 et _Tabs 525 _ Teb 119194 _
_ 2=82  10.4 10.3 10.5 10,0 . 9.9 946 906 T 942 88 826 926  BeT  Teb 65 Tal 5,T 6.8 6,1 15947.8
TT3277 477 178 2-78 3-8 4=-78 1-79 2-T79 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82
INITIAL QUARTER e T
PERSONAL CONSUMPTION EXPENDITURES IN 1972 DOLLARS
o _ COMPUUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
B - . _ INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
3=77_4-77 1-T78 2~78 3-78_ 4=18 1-19 2-79 3-79 4-T9 1-80 2-80 3-80 4~80 _1-81 2-81 3-8l &-8} 1-82  _ _ __ __
LY & S Y'Y 3 _ 880,4
__1-78 __ 3.8 1.6 _ _ 883.8
2-78  $.2 4.8 8.1 - o ) . . 90l.l
—3=T8B = 4.8  4ed Bel 34 . I - 908.¢
4-78 4,8 beh  S.4 . 4al 4l 939.2
1-79 4.1 3,7 4.2 3.0 2.8 0.9 I _ B . _921e2
L =19 3.4 _2e9 32 2+0Q 1.¢ 0.1 -0.7 919.5
279 3.6 342 3.3 2.6 Q<5 le7T 2.l 5.1 _ 930.9
=79 3a6 303 3.5 2.8 246 2.1 2.5 4.2 3.3 e 938.6
X80 3.) 248 3,0  2+3 _2e1 . 1eB 1ed | 2:5 . 13 0.7 937,.0
_ 2-80 2.0 _lab kst 0.8 _ 0s5 0.2 Qa5 —Qsh 202 =428 6.7 . 915.8
a-80 203 149 2.0 1.3 1.1 0.5 Q.5 Q.7 =043 -1.5 =1,9 S.4 . 92840
__ 4=80 2.5 2e2 243 leT  1le®6 la2 __1e2  _1leb 0:9 Q.3 0e6 3.6 5.7 941.0
C_1-81 2.7 2.4 2.5 2.0  1a8_ 1,5 1.6 __ 1.9 _ la4 1_ 1e5. 5:2 5.0 424 951.1
2=A1 243 2.0 2.1 1ab a4 1al  Jael  leA 0.8 Qa4 Qa6 3a) 2.4 0.8 2,7 L 9446
___3-81 243 241 2+ la7  1a5  1e3 _ 1e3_ 145 . lael.. Qa8 1.0 3.1 2,5 leS. 0.1 2.9 .. _ _ _.9%1e4
4-81 2.0 a1 1.8 1oe3 _1a2 0.9 0.9 046 __0a3 024 20 a3 0.3 -lel 0.3 =303 . _9%3.4
_1-82 2.0 3B JaB  le4 1.3 1a0 140 _1e2 0.8 _ Qo5  Qab  2e1  1s5 0,7 0.2 046 ~0e5 204 949,1
__2-82 240 148  1e8 1e5 1e3 14l  lel 1e3 0.9 0,7 0.8 2.1 1.7 1.0 0.3 1.l Q.5 293 . 203 955,00
377 411 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 -
INITIAL QUARTER
- o o - T T " PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

SEPTEMBER 21,
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GROSS PRIVATE OOMESTIC INVESTMENT IN CURRENT DOLLARS

_COMPOUNDED ANNUAL RATES OF CHANGE

L IMTIALUMTER o et Al
QUARTER ANNUAL RATES
=77 4=77 =78 2-78 3-78 «-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=TT _ Y43 .. . ___ ... _ _ _ B - - 340,7
—1=78  B.8 M6WB. ... . . - - 354,2
2=78  19.6 30.0 44.7 . _.288,%
__3=78B. _16.2 2).6 _24.1 a4 . . . , 39446
. 4=78 16,1 20.1 21a2 10.9 15,5 40941
1-79  16.3 1741 172 9.2 10,7 6.0 ——— — _415,)
2=T9. 1442 16a5. 1624  10.2 11,5 _ 9.6 13,3 . 428,3
L 3=T79 _12.8 14,5 14al. Ba.B8 9.5  Ta® 8.3 _ 3.4 431,9
4-79 925 1046 9.7 448 425 1e9 0.5 5,3 -13,3 —— 51648
_ . 1-80 9.3 10,2 _ 9.4 521 4.9 2.9 2+l =123 3.6 Tl 424,0
280 5.3 _ .57 _ 45 0u3 0,5 -=3.0 4.7 8.7 -12e4% —12.Q. -27.1 391.0
31-80 49a2 4,5 3,3 0,5 =143 =3.5 -5,0 <=8.3 =1la) =10.3 =1%.9 =6a® . _ . _ . 3844
___4=80 6.0 6.4 5.5 242 _1a? Qa1 DeT ~248 -4.0 ~lab 4.3 10,1 30.2 410.3
—1-8) 8.8 9.4 _BaB 040 5.9 4.9 . 4.8 . 3ab _3ab  Tak 1.5 2247 40.8 52.2 455.7
2-81 926 10,0 9.5 Ta0 T.0 6.2  ba2 5.4  Sab 942  9ab_21a6 3249 34.3 18,5 el 4T5.5
3781 924 99 225 Tel  Ta2 625 645 5.8 el 928 9B 19:Q .26+5 25.3 13,7 el 486.0_
o 4=B) 7.9 8.3 T8 5.5 5.5 4aT . 4.5  3eT  3aT  bel_ 5.9 129 1723 1443 3.9 -2.8 -13.3 468,9
182 845 4.7  4eQ  1aB  la6 Qa4 0.0 =142 =leb =02 =lal a4 _5e3 Qa9 9.0 ~lbe& =2T7e2 =38s8  _ ____ ___4lbeB
_2-82 | 5e2 De4 428 2.7 2.4 LleB 1e2 Q32 =040 1la4  Qe8_ Sel. 69 3eé =823 9,3 -14.7 =15.3 17.1 431.5
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
" INITIAL QUARTER S e
GROSS PRIVATE DOMESTIC INVESTMENT IN 1972 DOLLARS
e . COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
__TERMINAY _ _ INITIAL QUARTER OOLLARS
QUARTER ANNUAL RATES
3=77 4=77_ 1-78 2-78 23~78 4=78 1=79 2=79. 3=79 4=-719 1-80 2-80 3-80 4-80 1-81 2-81 3-8l 4-81 1-82 e
o 4=TT  -Ta8 ) 218,5
_1-78 3.5 15.9 _ . 2267
e 2=78 10,4 20.5 2%.4 e S S _ L R399
. 3=78  _ 6e8 12.1 10.2 =2.1__. . - 238,0
L 4=78 6.9 10.8 9.2 _ 1.9 . 1.2 . 24242
1-79 525 8.3 6.5 0.9 3,0 -1.2 L . o 2%)0e5
L 2=T9 4«1 648  5el 04l 1le9 Qa7 ~0.3 241.3
L 3=T9 2.2 . 448 321 =0.9 0.3 -2.7._ =3.5 —0.6 237.2
4=79 Qa5 1% =044 =441 =4e3 =T7.0 ~f.8 =128 =28, o 225.3
—1-80 0.0 0,8 -0.2 ~422 43 =625 _ =Te8 =10.1 -11.9 4,5 . 222.7
_ 2-80_ _=3e5 =3.1 5.0 _=8.3 9.0 -11.4 -13.3 =163 ~19.3 ~19.7 -32,4 201.9
——3=80 =3,T =3.3 5.0 -T.9 ~8.5 =10.6 -12,0 =14,2 =1640 =151 =20.0 ~$,2 . __ .. l99.2
. 4=BO. T1e? cle4 ~2e8 =5.3 =5.5 ~T.0 =748 =92.0 924 . -T.Q -T.8. T8 22,6 209.6
o 1=BL . 0.2 0.4 0.8 _=2.8 =2.8 =3.9 =4.2 4.8 —4a4 =la3 0.5 13.2 23.8 24.9. 22L&
2-g1 0.8 1o Qa4 =1a5 =143 =2,1 =2,2 =2,% =1.9 1.2 224 13.7 20,8 19.9 1%.0 . . _ . e 2295
381 1le2 1.8 0.8 0,8 0.6 ~Led -1e4 -le5 ~0.8 . 2.0 De2 123 17.2 _ 15.4 10,9 7.0 233.4
———4=Bl  =0.4 . 0.0 =0a9_ -2.6. -2.5 =3a3 =3,5 -3.8 3.5 <~lad 1.0 5.5  Taf 44 ~lab ~9.0Q -22.6 219.9
A=82 -2,9 ~2.6 =3.b =5,3 =5,5 =6a4 6.8 =T,4 =Ta5 6.1 6.3 =149 =1u3 5,5 -11.8 =19.3 -29.9 -36.5 _ ___ _193.4
2782 =240 ~1aT <246 =442 4.2 =5.0 =5,3_ =5,T 526 %2 _~e2 _Qel_ . 049 =23 -7.0 “11.9 ~17.4 ~1l4,6 l14.9 . 202.3
T 3577 4-71 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 i
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GOVERMMENT PURCHASES OF GOOOS AND SERVICES IN CURRENT DOLLARS
——— COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL o INITIAL QUARTER . _ o o 72;&3:;& .
QUARTER ANNUAL RATES
2A-77_ 4=-77 1-78 2-78 3-78 4=~78 1-79 2-T79 3-79 4=79 1-80 2-80 3-80 4-80 1-81 2-81 3-8]1 4-61 1-82
=77 9.7 o R _408,0
1=-178 7.2 4.8 e L . _412.8
2=178 8.7 B2 11,7 424.4
__3-78 10.2 10.4 13.3 4.8 &394
__ 4=78__10.4 10.6 12.6 13.0 11.2 . o . _asla
1-29 Q.5 9.% 10.7 10.3 Ba2 $.2 456.9
2=T2 921 9.0 9.9 924 7.7 6.0 6.8 s o _ 4643
A3-79 9.6 9.5 1043 10.1 B.9 8.2 9.7 12.6 o _ . 4T8.5
4=T9 10,3 10.4 11.3 1322 10,5 10.3 12,1 14.8 16,9 49726
~_1-80 11,1 11.3 12,1 12,2 11.8 11.9 13.6 16,0 17?7 18,8 o 519e2 .
__2-B0 1.4 11.5 12.3 12.4 12,0 32,2 13,6 15.4 1603 26,0 13.6  _ _  ___ o 53,0

_ 4=80  11.0 _11.1 11.7 11.7 11.4 _11.4_ 12,3 13,2 13.4 12,5 10.6 9.1 6.8 . __ B _ . 559.8
C1-f1 1142 31a3 11.9 11.9 11a6 _11.7 12.5 1343 13.4 12,7 11.3 _10.6 _15.2 13.T o 578.1
__2-A1 10,7 10.7 11.2 31.2 10.9 10.8 11.5 32,1 12.0 13,2 9.7 8.8 11.2 8.5 3.6 58342
. 23=81 10,8 10,8 11.3 11,3 11.0 10,9 11.5 12,1 12,0 11.3 10.) 9.5 11.5 9.7 T.8 32,2 ___ . _ 600.,2
__ 4=A1 1142 1143 1.8 11.8 11.5 11.6 12,2 12,7 12.7 12,2 11,3 10.9 12.8 21.9 11.3 15,3 18.6 __ _ . _626.3
__1-82 10,7 10.8 11.2 1.1 10.9 10,8 31.3 11.7 1le6 11l 10,2 9.7 13,0 9.9 9.0 10.9 10.2 2.4  630.1
___2-82 10,1 10,2 10.5 10.4 10,1 10,1 10,4 10.7 10.6 _10:0 9,0 8,5 9,5 _ 8,3  Te2 8.2 6.9 2.5  0a5 _630.9
3-77 4~77 1-78 2-18 3-78 4=78 1-719 2-79 3-79 4-19 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82 o
INITIAL QUARTER
GOVERNMENT PURCHASES OF GOODS AND SERVICES IN 1972 DOLLARS
. COMPOUNDED AMNUAL RATES OF CHANGE __ _ ;

BILLIONS OF

TERMINAL e __INITIAL QUARTER  _ _ ) - : i _ DOLLARS __
QUARTER ANNUAL RATES

1-82

271.4
270.4__

2-78  J.6 3.6 4.8 27
3-78 2,2 2,7 4.8 4.8 S L 2760
___4=78 2,0 2.3 3,6 3,0 1.3 e : e L 277,7
1=79 1.4 1.5 2,2 1.4 =0,3 -1.9 2764
—2=79 143 143 1.9 1e2 00 046 Qs _____ . _ ___ ___ ) : 276,8
—3=79 1.5 1.5 2.1 3eS 0.7 0.5 1el 2.9 . : 278.8
4=79 1.7 1.8 2.3  1e8 1a3 1,3 2,3 3,2 3,5 _ 281.2
C1-80 2.0 2.1 2.6 243 1e9 2,0 3,0 3.8 _ 4.3 5.l L : : 284.7
__2-80 2.1 2.2 2.7 244 2e1 2.2 3.0 3.6 3,9 _ 4.l _ 341 . S R - 286.9
A=B0 1.5 )a6 149 leb  1a2 142 1e7 149 1lab 1.0 0,9 —4.8 o 283,46
_ 4=B0  laé 1.4 1.7 1la4 1.0 1.0 _de4__1a5. 13 0,7 —0sT =206 ~0a3 . _ - 283.2 _
C_1-B1 2.7 1.7 2.0 1.7 labk  leé_ 1.9 2.0 1.9 lab 0.7 =0.0 2.4 . 5a2 e 286.8
2=81 1.3 1,3 1.5 1.2 0.9 0.9 142 143 1.0  Qab =0a2 =1.0 0.2 0.5 —4.0 o 283.,9
3-81  la4  le4 1.7 ded _Rel  1al  de4 1e5 _laé 1ol 044 =0el _lel 2e5 =0,3 346 . 2064
4=8] 1a7_ 148 2.0 1.8 1.6 _1a6 1.9 241 2.0 _1aB _1a3 1.0 2e2 . 2.9 2a1. 5.3 Ta0 . i . 291.2
1-82 Ja5 1.5 1.7 1.5 143 1.3 1.5 16 1a5  1e3 0.8 0.5  latt  1eT 0.8 245 240 =29 289.2
282  Jel 1ol 123 1al 048 0.8 1,0 1.0 0.8 0.6 0el 0.3 0Qsh QS 0.4 Qa5 0,5 —4el 5,3 2853

3-77 4-11 1-78 2-18 3-78 4=78 1-79 2-79 3-79 =79 1-80 2-80 3-80 &—80 1-81 2-81 3-81 4-81 1-82

INITIAL QUARTER
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DISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
.. ___COMPOUNDED AMNUAL RATES OF CHANGE .-l

SILLEIONS OF
TERMINAL _ o INITIAL QUARTER I : __DOLLARS
QUARTER ANNUAL RATES

=77 4-77 1-78 2-78 3=78 4=78 1=79 2-79 3-79 4-79 1-80 2-00 3-680 4-80 1-8) 2-81 23-61 4-8) 1-82

__ 4=T7 _11.9 e — o L 1a373,5
__ =78  10.8 9.7 e e _ . 11405.7
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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 003-0T0-00TOT-T, price $10.00). 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
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.
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INVENTORIES COMPARED WiITH MONTHLY SALES*
MANUFACTURING AND TRADE
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