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A positive development emerging from the current economic
situation is that the rate of inflation has subsided. After rising at an
average annual rate of 9.2 percent from first quarter 1978 to fourth quarter
1981, the GNP deflator slowed to a 4.4 percent rate of increase for the
year ending in the fourth quarter of 1982. Excluding periods of wage and
price controls, this was the slowest four quarter rate of change since
1967-68.

Although the GNP deflator is the broadest measure of price change,
public attention tends to focus on measures of consumer prices as published
by the Bureau of Labor Statistics (BLS) of the U.S. Department of Labor.
The BLS series are used widely as a basis for cost of living adjustments in
contracts. Two series--one a measure of consumer prices for all urban
consumers (CPI-U) and another for urban wage earners and clerical workers
(CPI-W)—are published monthly. Both measures reflected the slowing of
inflation in 1982 and have changed almost identically over extended periods.

Beginning with data for January 1983, the homeownership
component of CPI-U was converted to a rental equivalence measure. CPI-W
is scheduled to be changed similarly in January 1985. The purpose of this
revised procedure is to capture the cost of shelter to the homeowner rather
than measure the cost of the purchase of a house as an asset. Prior to the
changed methodology, the homeownership component of CPI-U included the
net price of the house, the total amount of mortgage interest contracted
for over half the life of the mortgage, property taxes, insurance, and home
maintenance and repairs. With the new procedures, homeownership costs
receive a weight of about 14 percent in the total index compared with about
26 percent previously.

To facilitate the change-over, BLS set the CPI-U indexes for the
new and old methodologies equal to each other in the link month of
December 1982, and will publish both series for the January-June 1983
period. This issue of National Economic Trends includes the new rental
equivalence measure of CPI-U on a seasonully adjusted basis. For six
months, the CPI-U based on the old methodology will be published in the
upper left-hand corner of the price chart on page 5.

—Keith M. Carlson

Federal Reserve Bank of St. Louis
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CONSUMER PRICE INDEX FOR ALL URBAN CONSUMERS, SEASONALLY ADJUSTED=*
COMPOUNDED ANNUAL RATES OF CHANGE
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HONTH
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1-82 8.0 6.9 662 4.6 “e7 4.1 3.5 283.2
2-82 7.1 6.0 5.3 3.8 3.7 3.0 2.1 0.9 283.4
3-82 6.2 5.2 bokh 3.1 2.9 2.1 1.3 042 =-0.4 283.3
4-82 5.9 4.9 4.3 3.1 2.9 2.3 1.7 1.1 1.3 3.0 284.0
$5-82 6.5 5.7 5.2 403 4.3 4.0 3.9 4.0 5.0 7.9 13.0 286.9
6-82 7.1 b.s 6.0 5.3 Seo 5S4 5.5 5.9 7.2 9.8 13.4 13.8 290.0
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11-82 6.0 5.5 5.2 4.0 4.6 4.0 4.5 LY} 5.1 5.8 6.2 5.1 3.4 2.5 2.1 2.5 0.0 294.1
12-82 5.5 449 4eb 401 4.1 3.9 3.9 3.9 4.2 4.7 5.0 3.9 2.3 1.3 0.7 0.5 =-1.6 =-3.2 293.3
1-83 543 4.8 4.5 4,0 3.9 3.8 3.7 3.7 4.0 45 b6 3.6 2.3 lo4 1.0 0.9 =0.4 =0.06 2.1 293.8
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PRODUCER PRICE INDEX, FINISHED GOODS - SEASONALLY ADJUSTED=®
COMPOUNDED ANNUAL RATES OF CHANGE
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1-82 bed 4.5 5.0 4.8 4.6 4.9 4.9 277.3
2-82 4.0 3.9 4.3 4.0 3.7 3.5 2.9 0.9 277.5
3-82 3.2 3.1 3.2 2.8 2.3 1.9 0.9 -1.1 =3.0 276.8
4-82 3.0 2.9 3.0 2.6 2.1 1.8 1.0 -0.3 =-0.9 1.3 277.1
5~82 247 2.6 2.7 2.3 1.8 1.5 0.8 -0.2 =~0.6 0.7 0.0 277.1
6-82 3.5 3.5 3.6 3.4 3.1 3.0 2.7 2.3 2.6 4.6 6.2 12.8 279.9
7-82 3.7 3.6 3.8 3.6 3.4 3.3 3.1 2.8 3.2 4.8 6.1 9.2 5.7 281.2
a-82 3.8 3.8 4.0 3.8 3.6 3.6 3.4 3.2 3.6 5.0 6.0 8.0 5.7 5.7 282.5
9-82 3.7 3.6 3.8 3.6 3.4 3.4 3.2 3.0 3.3 hok 5.0 6.3 442 3.5 1.3 282.8
10-~82 3.7 3.7 3.8 3.7 3.5 3.5 3.4 3.2 3.5 het 5.0 6.0 4.3 3.9 3.0 4.8 283.9
11-82 3.9 3.9 4.0 3.9 3.8 3.8 3.7 3.6 3.9 4.8 5.3 6.2 4.9 4.7 4.3 5.9 7.0 285.5
12-82 3.8 3.8 3.9 3.8 3.7 3.7 3.5 3.4 3.7 4.5 4.9 5.6 4.4 4.1 a.s 4.6 4.5 2.1 286.0
1-83 2.9 2.9 2.9 2.7 2.6 2.5 2.3 2.1 2.2 2.7 2.8 3.2 1.9 1.3 0.4 0.2 =-1.3 -5.1 -11.9 283.0
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“10.5 ~10.0 =9.1 =Te6 =5.,4 =2.T =6.T =—6.0 =3.9 =1.7 0.9
9.9 =9.5 =8.5 =T.1l =5.2 =2.8 =6.2 =5.5 <3.8 -~2.3 -1l.3 -3.4
“9.8 9.4 —8.6 =T.3 =5,6 =3.6 =66 <=6l =4,9 =4,0 =40 =63 9.1
“10.1 =9.7 9.0 =T.9 =b6.4 =4.T =T.85 =T.1 =6.3 =5.9 ~6¢3 =8.6 -11l.1 -13,1
“9.9 9.6 ~B8.9 =T.9 =6.5 =5.0 =T.5 -T.2 =6.5 =6.2 =b.b6 =~8.4 ~10.0 ~10.4 -7.7
9.2 =8.9 =842 =Te2 5,9 4.4 =6.6 =6.3 5.5 -5.1 ~5.3 ~6.4 =T.2 -6.5 -3.1 1.8
“8el =TeT =70 =5,9 ~4.6 =3.2 =5.1 =4.6 =3.8 -3.2 =3.1 =3.7 =3.8 ~2.4 1.5 6.4 11.2
8-81 9-81 10-81 11-81 12-81 1-82 2-82 3-82 4-82 5-82 6-82 7-82 8-82 9-82 10-82 11-62 12-82

Federal Reserve Bank of St. Louis

INITIAL MONTH

1967 = 100

153.9
153.6
151.6
149.1
146.3
1643.4
140.7
142.9
141.7
140.2
139.2
138.7
138.8
138.4
137.3
135.7
134.8
135.0F

136.2P

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
FEBRUARY 16, 1983



TERMINAL
MONTH
=81 7-81
1-81 20.7

8-81 16.3 12.1

9~81 14.1 10.9

10-81 11.5 8.6

11-81 10.4 7.9

12-81 8e4 6.1

1-82 7.3 5.2

2-82 T.3 5.5

7-82 7.3 6.2
8-82 6.9 5.9
9-82 6.6 5.6
10-82 5.6 5.7

11-82 6.8 5.9

12-82 6.6 5.8

6-81 7-81

P— PRELIMINARY

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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PERSONAL INCOME
RATIO SCALE MONTHLY TOTALS AT ANNUAL RATES RAT1Q SCALE
TRILL!IONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2 2.9
L _ —1{2.8
’—1+5.H 2.7
" _+2.6389 > g
Vet —2.5
r13. 4L / — 2.4
y 2.3
| 2.
1168 7T
e > 0
v 1.9
s
, 1.8
+13. 4%
;/ 17
A 1.6
// 1.5
1.4
1.3
1.2
© R N 3 3 3 R
s ¥ $ ¥t < ¥ bl
§ 3 & 3 3 3 3
! ! } ¢ t ! .
1975 1976 1977 1978 1979 1980 1981 1982 1983
SOURCE: U.S. DEPARTMENT Of COMMERCE

8-81

PERCENTAGES ARE ANNUAL RATES
LATEST DATA PLOTTED:

JANUARY PRELIMINARY

9~81 10-81 11-81 12-81

4e2

5.0 5.8
3.1 2.5
2.5 1.9
3.4 3.2
3.3 3.1
4.0 3.9
4.7 4.8
47 48
5.3 5.5
5.0 5.1
4.8 4.8
4.9 5.0
5.3 5.3
5.1 5.2
4.8 49

-0.7

0.0

9-81 10-81 11-81 12-81

1~82

7.3

4.8

6.0

7.0

OF CHANGE FOR PERIODS INDICATED

PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS

PERSONAL INCOME
COMPOUNDED ANNUAL RATES OF CHANGE

INITIAL MONTH

2~82 3~82 4~-82

5.3

6.9

5.9

63

6.0

S.4

2-82

Be4

9.3 10.2
7.8 7.5
8.5 8.6
7.1 6.8
6.3 5.9
b4 b.1
6.8 6.6
6.4 6.1
5.8 5.5
3-82 4-82

INITIAL MONTH

5-82

6-82

10.8

7-82 8-82
1.7
2.1 2.4
3.8 &b
5.1 6.2
4.7 5.4
3.9 4ob

7-82 8-82

SILLIUNS OF

DOLLARS

ANMNMUAL RATES

9-82 10-82 11-682 12-82

9-82 10-82 11-82 12-82

2943643
21459.6
2:478.6
2914872
21499.0
294976
29499.1
2+513.8
29518.6
29535.%
2955642
29566403
2:588.3
21%592.0
29597.2
2,611.4
2+631.2
24638.1

29638.9P

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS

FEBRUARY 18,

1983



RATI0 SCALE
BILLIONS OF DOLLARS

RETAIL SALES

SEASONALLY ADJUSTED

RATH0 SCALE
BILLIONS OF DOLLARS

1.2

100 ’ 100
95
95 *{fii’//jz-glAs
90 \~ 90
85 +/4.97 41:;;;’\ 85
80 /// 80
+8. 5 2Lﬁf7'
75 7 - 75
1///j1-/,/’1 6.1
70 70
65 / 65
12,17 f/
60 ra 60
55 '_/f/ 55
50 /f/ 50
e ® S 3 *
3 & 83 § N
‘0 ) 4 )4 4 4 40
1975 1976 1977 1978 1979 1980 1981 1982 1983
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS I(NDICATED.
LATEST DATA PLOTTED: DECEMBER, JANUARY ADVANCE ESTIMATE
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
RETAIL SALES
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH
MONTH
6=81 T-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 8-82 9-82 10-82 11-82 12-82
7-81  =0.1
8~8l1 4.6 9.6
9-81 2.4 3.7 ~1.9
10-81  =3.0 4.0 =101 =17.7
11=81  =1.5 -1.9 =5.5 =T.2 4.5
12-81  =1e7 =240 =47 =5.6 1.1 =2.2
1982 =3.9 =4.5 1.1 =8.3 -5.,0 =9.4 =16.0
2-82 0.6 0.7 =0.7 =0.5 4.4 4.3 T.T 38.2
3-82 0.0 ~0.0 <~1.3 -1.2 2.4 1.9 3.3 14.6 =5.0
4=-82 l.4 1,5 0.6 0.9 be 4.4 6.1 14.7 4.5 14,9
582 4.4 4.9 4.4 5.2 8.9 9.7 12.2 20.7 15,4 27.1 40.7
6=82 0.9 0.9 0.1 0.3 2.8 2.6 3.4  Te8 1.3 3.6 =-1.7 -31.3
T=82 2.3 2.5 1.8 2.2 4.7 47 5.8 9.9 5.0  T.6 5.3 =8.9 20.9
8-82 1.2 1.3 0.6 0.8 249 2.7 3.4 6.5 1.9 3.4 0.7 ~9.9 3.2 =11.9
982 1.9 2.0 14 1.7 3.7 3.6 4.3 Tual 3.3 4.8 2.8 —4.9 6.0 =0.8 11.8
10282 2.6 2.7 2.3 2.6 4e5 4.5 5.2 T.B 4.5 6.0 4.6 -leé  Te9 3.8 12.8 13.7
11=82 4,2 4.5 4ul 446 645 6.7 Te6 10e2  Tu5 9.2 Beé 3.8 12.7 10.8 1946 23.7 34.5
12-82 3.2 3.6 3,0 3.3 5,0 5.0 5.7 7.9 5.3 6.5 5.5 1.2 8.0 5.6 10.6 10,0 8.2 =13.0
1583 3,1 3.2 249 3.2 4.8 4eB 5.3 7.3 4e9 5.9 5.0 1.2  Te0  4eB 8.5  TeT 5.8 =6.1
6=81 7-81 8-81 9-81 10-81 11-81 12-81 1-82 2-82 3-82 4=82 5$-82 682 7-82 8-82 9-82 10-82 11-82 12-82

P= PRELIMINARY
€= ESTIMATED

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

INITIAL MONTH

MILLIONS OF
OOLLARS

8749292
87,961
87,823
869413
864733
86,972
85,320
874654
87,277
839294
90,841
88,042
899445
8849502
89,326
90,4290
92,4546
91y482¢

91,575¢

PREPARED BY FEDERAL RESERYE BANK OF ST. LOUIS
FEBRUARY 10, 1983



TERMINAL
QUARTER
1-78 2-78
2-78 Te4
3-78 8.1 8.9
“-78 8.7 9.3
1~79 Fe4 10.1
2=719 9.2 9.7
3-79 9.3 9.7
4=T19 9e2 9.5
1-80 9.6 10.0
2-80 9.8 10.1
3-80 9.8 10.1
4-80 9.7 10.0
1-81 9.9 10.2
2-81 9.7 9.9
3-81 9.7 9.8
4=81 Pe5 9.7
1-82 o4 9e5
2-82 Fe2 9.3
3-82 9.1 9.2
4=-82 8.9 9.0
1-78 2-78

P= PRELIMINARY

TEKMINAL

QUARTER
1-78 2-78

2=78 0.8

3-78 0.2 =0.4
=78 Ous 0.2
1-79 =0.1 =0.4
2=79 =0.6 =0.9
3~79 -0.8 =~l.1
4~T9 -0.8 ~-l.1
1-80 -0.6 =0.8
2=-80 =1.0 =-1.2
3-80 =0.6 =0.8
4=80  =0¢4 =0.6
1-81 0.1 0.0
2-81 0.1 0.0
3~-81 0.1 0.1
4=81 0.1 =0.1
1-82 =0.1 =0.2
2-82 =0.0 =0.1
3~82 Vel 0.1
4=82 Ot 0.3
1-78 2-78

P~ PRELIMINARY

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

10.1
10.3

10.0

-0.9
=les
=0.8
~0.6

0.0

0.1
-0.1
~0.2
~0.1

0.1

3=78

4-18

11.5
10.0

10.0

10.2
10.3
10.3
10.1
10.3

10.0

4=-178

~l.06
=2.0

-2.0

=0.0

=0.2
-0.2

-0.1

1-79

1-79

~2eh

=2.2

~1.1
~1.8
-1.0

=046

=0.1
~0.1

-0.0

HOURLY COMPENSATION, BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE

INITIAL QUARTER

2-79 3-79 4=79 1=-80 2-80 2-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82
9.9

9.2 8.6

10.3 10.6 12.6

10.5 10.6 11.7 10.8

10.3 10.5 11l.1 10.4 9.9

10.2 10.2 10.7 10.0 9.6 9.3

10.4 10.5 10.9 10.5 10.4 10.6 12.0

10.0 10.1 10.3 9.9 Feb 9.5 Feb 7.3

9.9 9.9 10.1 9.7 9.5 o4 Pl 8.2 9.0

9.7 9.6 9.8 Pl Gel 9.0 8.9 7.9 8.2 7.3

9.5 Yol 95 9.1 8.9 8.7 8.6 7.8 7.9 Teb Te5

9.2 9.2 9.2 8.9 8.6 Bel 843 7.6 7.6 7.2 7.1 6.8

9.0 8.9 9.0 8.6 8.3 8.2 8.0 7.3 7.3 6.9 6.8 6.5 6.1
8.8 8.7 8.7 8.4 8.1 7.9 T.7 T.2 7.1 6e8 6eb 6e3 6.1
2=-79 3~79 4=-7% 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-62

INITIAL QUARTER
OUTPUT PER HOUR OF ALL PERSONS, BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OFf CHANGE
INITIAL QUARTER

2-79 3~79 4-79 1-80 2-80 3-80 4&-80 1-81 2-81 3-81 «4=-81 1-82 2-82
-2.0
~l.4 —0.8
~0.7 0.0 0.8
=leb6 =1e5 =1.8 <=4.4
0.7 =-0.4 =0.3 =0.8 2.9
~0.3 0.0 0.2 0.0 243 1.6

0.5 0.9 1.3 1.4 3.4 3.7 5.8

0.4 G.8 1.1 l.1 2.5 2.4 2.8 0.0

0.5 0.9 1.1 l.1 2.3 2.1 2.3 0.6 1.2

0.2 Ooé 0.6 0.5 lea 1.1 0.9 =0.7 =-1.0 =3.1

0.1 0.3 O.4 O.4 1.0 0.7 0.6 =0.7 =0.9 =2.0 =-0.8

0.2 Oo4 0.5 Ot 1.1 0.8 0e7 =0e3 =0.4 =0.9 0.2 1.2

0.4 0.6 0.8 0.8 1.3 1.2 1.1 0.3 Q.4 0.2 1.3 204 3.6
0.7 0.9 1.0 1.1 1.6 1.5 le4 0.8 1.0 0.9 2.0 2.9 3.8
2=79 3-79 4~79 1-80 2-80 3~80 4~80 1-81 2-81 3-81 &4~-81 1-82 2-82

INITIAL QUARTER

3-82

3-82

1977 = 100

107.3
109.6
112.2
115.3
117.7
120.5
123.0
126.7
130.0

133.1

136.1
140.0
142.5
145.6

148.2
150.9

153.4
155.7

158.0°F

1977 = 100

100.7
100.6
100.8
100.4
99.8
99.3
99.1
9943
9842
98.9
99.3
100.7
100.7
101.0
100.2
100.0
100.3
101.2

102.2P

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS

JANUARY 28, 1983
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RATIO SCALE
1977=100 SEASONALLY ADJUSTED 1977=100
190 T 190
170 fR—% *J. 2r ———— 170
I3 X +8. 67 ’\ls‘ s
150 [S—3——UNIT LABOR COSTS +6.87 : 150
L ]
130 130
3
T %
110 557 = - ; § 1o
~ N S
R X 5 /
X ‘Mk_bl7i 220
%0 s ST /4200
“
' : H /
180
70 ' id 6 31
160 »7. 87 ] 2 —1160
I e
140 |T—> t40
§ 8 9
120 |3 —2 7 120
‘8 4z ///j/ .
100 A/b —— S 3 100
+5 87 b &
/ s s ;
HOURLY . N N
80 S & COMRENSAT 10N —{§ J&// »
% K 3
o L3
2 N L 140
60 4 4 8uwu1 PER _HOUR
120 I F ALL PERSONS — 120
l +2. 02 “3 4z :/\g_f_\}
, RSP S S ~— 1 (oe—102.2
100 == t] 100
A I ~— —
-0. 97 -0.7r
80 jr-—% N §—s T—4% 80
3 % S 5 5 5
5% | 3 2 3 5 S
so 4 4 Y ¢ 4 4 60
1975 1976 1977 1978 1979 1980 1981 1982 1983

SOURCE: U.S. DEPARTMENT OF LABOR
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED
LATEST 0ATA PLOTTED: 41H QUARTER PRELTMINARY
PREPARED BY FEDERAL RESEAVE BANK OF ST. LOU!S

UNIT LABOR COSTS, BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1977 = 100
QUARTER
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 4-8%1 1-82 2-62 3-82
<~78 5.8 106.5
3-78 7.6 9.3 108.9
4~78 8.2 Feh 9.5 11l.4
1-79 9.3 10.5 1l.1 12.8 114.8
2-79 9.7 10.7 11.2 12.0 11l.2 117.9
3=7y 10.1 11.0 1l.4 12.0 1ll.6 12.0 121.3
“=79 10.0 10.7 11,0 1ll.4 10.9 10.8 9.6 124,1
1-80 10.2 0.9 11l.1 11.5 11l.1 11i.1 10.7 11.8 127.6
2~-80 10.8 11.5 1148 1241 12.0 12.2 12.3 13.7 15.6 132.3
3-80 105 110 11,2 11.5 11¢2 11e2 110 11.5 1l.4 7.5 134.7
480 10.2 1046 1047 10.9 10.6 10,5 10.2 10.4 9.9 7.2 7.0 137.0
1-81 9.8 10.2 10.3 10.3 10.0 9.9 9.5 9.5 8.9 6.8 6.5 6.0 139.0
2-81 9.6 Y.9 10.0 10.v Fe7 S.06 9.2 9.1 8.6 7.0 6.8 6.7 Tt 141.5
3-81 9.5 9.8 9.8 9.8 95 9.4 9.0 9.0 8+5 7.1 7.1 7.1 7.6 7.9 1464.2
4~81 el 9.8 9.9 9.9 9.7 9.5 9.2 9.2 8.8 7.7 7.8 8.0 8.6 9.3 10.7 147.9
1-82 9.5 9.7 F.8 9.8 9.5 Geobr 9.1 9.1 8.7 7.8 7.9 8.0 8.6 9.0 9.5 8.4 150.9
2-82 9.2 9.5 9.5 9.5 9.2 9.1 8.8 8.7 8.4 7.5 7.5 7.6 7.9 8.1 8.1 6.9 Se4 152.9
3-82 Be9 9.0 9.0 9.0 8.7 8.5 8.2 8.1 7.8 6.9 6.9 6.8 7.0 6.9 6.7 5.4 3.9 24 153.8
4-82 8.5 8.6 8.6 8.5 8.2 8.0 T.7 7.6 T.2 6ot 6.3 6.2 6.2 6.0 5.7 4.5 3.2 2.1 1.8 154,.5¢

1-78 2-78 3=78 4-718 1-79 2-79 379 4~79 1-80 2-80 3-80 4~80 1-81 2-81 3-81 4-81 1-82 2-82 3-82
INITIAL QUARTER
P~ PRELIMINARY

o PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
Digitized for FRASER ]" JANUARY 28, 1983
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



TERMINAL
QUARTER
1-78
2-78 23.0
3-78 175
4=-78 1647
1-79 15.0
2-79 13.4
3-79 13.4
4=79 1247
1-80 l12.6
2-80 1.1
3-80 11.1
4=-80 1l.5
1-81 12.1
2-81 11.6
3-81 1146
4-81 11.0
1-82 10.2
2-82 1040
3-82 9.8
4=-82 9.3
1-78
TERMINAL
QUAR TER
1-78
2-78 11.0
3-78 7.1
4-78 6eb
1-79 Se2
2-79 3.9
3-79 4a1
4=-79 3.6
1-80 3.3
2-80 l.8
3-80 1.8
4-80 2.0
1-81 2.5
2-81 242
3-81 2.2
4-81 1.7
1-82 1.2
2-82 1.3
3-82 1.3
4-82 l.1
1-78

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

2-78

126
11l.1
11.6
11.0
1142

9.7

10.4
11.2
10.7

10.7

0.6
0.7
0.7

0.6

15.2
1244
10.8
11.5
10.8

11.0

96
10.2
11.1
10.5

10.6

3-78

4-T8

10.6
10.1

10.2

4-78

=042

Os4

0.9
1.0
0e5
0.0

0.2

0.1

4-78

10.8
10.1

10.3

1-79

0.4
-0.0
0.l
0.2

0.0

1-79

2~79

13.6
10.8

11.3

11.2
10.5

10.6

2-~79

0.8

~0.3

0.1

GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

INITIAL QUARTER

3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82

Te7 746 Se3 1l.4

9.2 Fetr 8e6 1343 15.3

1048 1le4 1162 1544 1744 1946

100 10.4 10,0 12.8 13.2 12.2 543

1062 10.5 1042 12.5 12.8 11.9 843 1lle4

Fele 9.5 9e2 1048 1047 9.6 6e5 7.1 3.0

T.5 Tet 7.0 7.8 Tt 6ot L) 4e5 3.2 3.3 4a7 3.7

3-79 4=-79 1-80 2-80 3-80 4~80 1-81 2-81 3-81 4-81 1-82 2-82

INITIAL QUARTER

GROSS NATIONAL PRODUCT IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

INITIAL QUARTER

3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82

=26 =442 =9.6

=15 =243 =41 1.7

=044 0.7 -=l.4 3.0 443

0.9 1.0 0.9 beb 6.1 T.9

0.6 0.6 0.4 3.0 3.5 3.1 -1.5

0.8 0.8 0.7 2.9 3.2 2.8 0.3 2.2

0.1 0.0 =042 1.5 lea 0e7 =16 =1le6 =5.3

=04 =0.,6 =0.8 0.5 0e3 =0.5 -2.5 =-2.8 =5.2 =5.1
~0e2 <=0.3 -0.5 0.7 0.6 =00 =1le6 <-leb =2.8 =146 201
~0el =042 -0e¢ 0.7 0.6 Oel =-1.2 -l.1 =1l.9 <-0.8 le4 0.7

=03 =003 -0.5 Q.b 0.3 =0.2 =1le3 =143 =19 =1l 0.3 =0.6

3-79 4-79 1-80 2-80 3-80 4~80 1-81 2-81 3-8l 4-81 1-82 2-~82

INITIAL QUARTER

3-82

BILLIONS OF
OOLLARS
ANNUAL RATES
2+139.5
2+202.5
2928146
2933545
24377.9
2945448
2150249
2457549
21573 .4
2164347
21739 44
2186449
21901.8
21980.9
3,003.2
2+995.5
3404542

3,088.2

1.7 3,101.4

3-82

=1.9

3-82

BILLIONS OF
OOLLARS

ANNUAL RATES
1,437.0
14448.8
1,668.4
1,47246
19469.2
148646
1+489.3
1249449
1,457.8
l,463.8
1164794
1,507.8
1+502.2
14510.4
116490.1
1:,470.7
le4T8e4
1,481.1

11473.9

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS

FEBRUARY 22, 1983
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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
371y ! ¥ voy Vv 37
3.6 R N R 3-3 S—3 3.6
A — S S 25
338 5 3 5% N 3.3
3.2 '+4.7Z 3.2
3.1 +3ﬁ%3.1014——3,1
3.0 3.0
2.9 / 2.9
. +/5.1X/ :
2.8 CURRENT DOLLARS > 2.8
2.7 // 2.7
2.6 =1 2.6
2.5 2 A 2.5
// ~-0. 47
2.4 . 2.4
;o
2.3 / 2.3
2.2 // 2.2
2.1 7 07 / 2.1
2.0 /4 2.0
1.9 / 1.9
1.8 1.8
1.7 1.7
+/J.%/
1.6 P 46/+0.31 1.6
+/. 4 +4. 6/ +0. 37
Lo v s 07 /— \A ~1.4739 hs
1.4 ] -9.67 5.2z 1.4
6.77 é
b3 = 1972 DOLLARS 1.3
1.2 1.2
N R N S S 8 | S
R S P N
3 3 N 3 5 8§ |8 3
ol Iy } ST S S L S o
1975 1976 1977 1978 1979 1980 1981 1982 1983
SOURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED:
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TERMINAL
QUARTER

2=78 10.8

3-78 9.7 8.7

4-78 9.5 8.9
1-79 9.3 848
2-79 Fe1 8.7
3-79 9.0 8.6
4=79 8.7 B4

2=80 9e1 849
3-80 9.1 940
4~80 9.3 9.1
1-81 Yol 9.3

1-78 2-78

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 'iglﬁ/ﬂ 215
210.42
205 iifi;bvf’/// 205
195 ?>/ 195
185 £10. 912 185
175 l;ﬂ// 175
165 165
155 155
145 145
135 135
125 125
[[5?\’ N ® s s s 5
. ) . . |
~
5 5 5 § 3 5
[ N S
5 3 3 3 N S
105 4 4 4 t b 105
1975 1976 1977 1978 1979 1980 1981 1982 1983
®AS USED IN NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS iNDICATED.
LATEST DATA PLOTTED: 4TH QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
IMPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PRODUCT
COMPOUNDED ANNUAL RATES OF CHANGE
INITIAL QUARTER
3-78 4=T78 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
9.1
8.8 846
8.7 BeS 845
8.6 8o 8e4 843
8ol 842 8.0 T8 T.3
Be7 Beb Be6 8e7 849 1045
849 Be9 8.9 9.1 9.3 103 1041
9.0 9.0 9.0 9e2 9.4 10.1 9.9 9.6
942 9.2 93 9 9¢6 1042 1041 10,0 10.%
9.3 el 95 9e6 9.8 103 10.3 10,3 10.7 10.9
9.1 el 92 9.2 9.t 9.7 9.6 e el 8.8 648
9.1 9.1 9.1 9e2 9.3 9.6 9.5 9.3 9.3 849 7.9 9.0
9.1 9.1 9.1 9.2 9.3 9.5 el 9.2 942 8.9 8.2 8.9 8.8
87 8eT 8e7 8.7 848 B8e9 8.7 8e5 843 7.9 T2 Te3 645 443
8ol Be4 Be4 Be4 Beb 8.5 8.3 8.0 T.8 Tel b6e7 beb 5.9 bob 4o
B.2 8e2 8e1 8.1 8.1 Be2 Te9 T7 Teb 7.0 bole 643 5.6 4.6 448
Te9 Te9 T.8 7.8 T.7 7.8 7.5 T.3 740 bab 640 549 5.3 bob bo4
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

2-82

3-82

1972 = 100

148,89
152,02
155,38
158460
161.85
165,12
168,05
172.31
176452
180460
185.16
1%0.01
193.17
197.36
201.5%
203,68
205.98
208451
210.42

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
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 2-82 3=-82

2-78 181 1,330.7
3-78 14,8 11.5 1,367.5
4-78 14.3 12.5 13.4 1,411.3
1-79 13.3 11.7 11.9 10.3 ly446.3
2-79 12.3 10.9 10.7 9.4 8.5 1947640
3-79 128 11.7 11.8 112 117 14.5 1,528.3
4=79 12,9 12,0 12.1 11le8 12.3 14.3 13.7 1,578.0
1-80 1266 118 1149 11e6 1149 1341 1242 1047 1,618.7
2-80 112 10.4 1043 97 9.6 9.9 8.3 Se7 0.9 1462242
3-80 117 110 10.9 1045 1066 1140 10.1 8.9 8.0 15.6 19682.0
4=80 1241 11e5 1145 1142 1le4 11e8 1162 1046 1046 1548 16.1 19745.8
1-81 12¢1 1146 11le6 1le4 1leb 1240 1165 1lel 11le2 14,9 14,5 13.0 1,799.9
2-81 115 1140 109 10.7 10«7 11.0 10.5 10.0 9.8 12.2 11.0 8.6 44 14819.4
3-81 11.5 11,0 11.0 10,7 1048 1l1l.1 10.6 10.1 10,1 12,0 11.1 9.5 7.8 11l.3 1,868.8
4=-81 10,9 10«5 10.4 10.1 10,1 10.3 9.8 9.3 9.1 10.5 9.5 7.9 6.3 7.3 3.4 1,884.5
1-82 10.7 10.3 1042 9.9 9.9 10.0 9.5 9ol 8.9 10.1 9.2 T.9 66 Tea 55 T.6 1+919.4
2-82 10.5 10.0 9.9 9et Seb 97 9.2 8.8 Beb 9.6 8.7 Te6 645 7.l S5e7 6.8 bel 19947.8
3-82 10.3 9.9 9e8 945 9e5 9.6 9.1 8.7 85 Qa4 Be7 Te7 6e8 T3 643 7.3 Tel 8.1 1:986.3
4-82 10.3 9.9 9.8 9.5 9e5 906 9.2 8.8 846 et 8.8 Te9 T2 T.6 649 7.8 Teo 8.8 Yo 2+031.5

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 2-82 3-82

INITIAL QUARTER

PERSONAL CONSUMPTION EXPENDITURES IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF

TERMINAL INITIAL QUARTER OOLLARS
QUARTER ANNUAL RATES
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 2-82 3-82
2-18 8.1 901.1
3-78 Se7 3 o4 908.6
4-78 Sets 4l 4e7 91942
1-79 462 3.0 248 0.9 92142
2=79 3.2 240 l.6 0.1 -0.7 919.5
1-79 3.5 246 245 1.7 2.1 Sel 930.9
4=79 3.5 2.8 246 2.1 2e5 4e2 3.3 938.6
1-80 3.0 243 21 1.5 1.7 2.5 le3 0.7 937.0
2-80 l.6 0.8 0.5 =042 =0e5 =0e4 =2.2 =4.8 =8.7 915.8
3-80 2.0 1.3 l.1 05 0.5 Oe7 =0.3 =1.5 -=1.9 5e4 928.0
4=80 2.3 1.7 l.6 1.2 1.2 le6 0.9 0.3 0.6 5.6 5.7 941.0
1-81 245 2.0 1.8 1.5 le6 1.9 l.4 l.1 1.5 5.2 5.0 bot 951.1
2-81 2el 1.6 l.4 l.1 l.1 l.4 0.8 0.4 0.6 3.1 244 0.8 =2.7 964 ,6
3-31 2.1 1.7 1.5 1.3 le3 1.5 l.1 0.8 1.0 3.1 2.5 1.5% 0.1 249 951.4
4-81 1.8 1.3 le2 0.9 09 1.0 0.6 0.3 Ot 2.0 1.3 0.3 =1l.1 =0.3 =~3.3 943 .4
1-82 1.8 le4 1.3 1.0 1.0 1.2 0.8 0.5 0.6 241 1.5 Q.7 =0.2 0.6 =0.5 2.4 949,1
2-82 1.8 1.5 1.3 l.1 l.1 1.3 0.9 0.7 0.8 2.1 1.7 1.0 0.3 1.1 0.5 245 245 955.0
3-82 1.8 lea 1.3 le1 lel 1.2 0.9 0.7 0.8 1.9 1.5 0.9 0.4 1.0 0.5 1.8 1.5 0.5 95643
“-82 1.9 1.6 1.5 1.2 1.3 1.5 1.2 1.0 1.2 2.2 1.9 let 1.0 1.6 lok 246 2.6 246 448 967.5

1-78 2-78 3-78 4=78 1-79 2-79 3-79 4=79 1-80 2-80 3-50 4=-80 1-8l1 2-31 3-81 &4-f1 1=-82 Z2-92 3-82

™ITIAL QUARTER

PREPARFD BY FEDERAL RESERVE BANK OF ST, LOUIS
FEBRUARY 22, 1983
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TERMINAL
QUARTER
1-78
2-78 44,7
3-78 2441
4=-78 21.2
1-79 1742
2-79 1644
3-79 1401
4-79 9.7
1-80 Gl
2-80 4.5
3-80 3.3
4=80 5.5
1-81 8.8
2-81 95
3-81 9.5
4=81 7.8
1-82 440
2-82 448
3-82 S.1
4-82 242
1-78
TERMINAL
QUARTER
1-78
2-78 2544
3-78 10.2
4~-78 9.2
1-79 6.5
2-79 5.1
3-79 3.1
4=719 ~0es4
1-80 ~049
2-80 ~5.0
3-80 =540
4-80 -2.8
1-81 -0.8
2-81 Oet
3-81 0.8
4-81 ~0.9
1-82 -3.6
2-82 =246
3-82 =241
4=-82 ~4e3
1-78

Digitized for FRASER
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2=78

2=78

-3.1

0.9
0.6
-0.9
~44l
-5 42
-3.3
~7.9
-%5.3
-2.8
=1l.5
-0.8
=246
~54.3
-442
=3.5

5.7

2=18

Louis

15.5
10.7

11.5

3-78

-0.3
~4.3
~4.3
-9.0
-8.5
-5.5
-2.8
-1.3
~0.6
-2.5
-5.5
-4.2
-3.5

-5.9

-1.0

4-78

&=T8

-0.7
~2.7
-7.0
=645
114
10.6
=7.0
-3.9
~2.1
~l.3
=3.3
=6 b
=540
~4e2

=6e7

13.3
863

0.5

—4.7
~5.0

-0.7

-l.5

1-79

1-79

-0.3
=3.5
=848
-7.8
-13.3
=12.0

~7.8

=le4
=3.5

=648

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

2=-79

36

~5e3

-1.3

-8.7

=843

~2.8

3-79

=-13.3

=346
=124
-11.1

~4,0

~l.6
=00
0.9

~2e9

4=79

INITIAL QUARTER

1-80

=27.7
~17.9

~4.3

=2.8

1-80

INITIAL QUARTER

2-80

=649
10.1
22.7
2146

19.0

2-80

3-80

3042

3-80

4=-80

5242

3443

25.3

14.3

0.9

1-81

18.5

13.7

=940

2-81

=2.8
=16.6
~9e3
=55

~12.0

2=81

GROSS PRIVATE DOMESTIC INVESTHENT IN 1972 DOLLARS
ANNUAL RATES OF CHANGE

2=-719

b -XY -3
-12.8
-10.1
~16.3
-14.2

-9.0

.8

-2.5

-1.5

-3.8

-Te4

-5.7

%7

-7.5

3-79

~1846
~11.9
-19.3
~16.0

%4

=0.8
~3.5
=T¢5
=546
-4.5

-7.5

COMPOUNDED

4~79

4.5
-19.7
-15.1

=7.0

=tel
=642
~3.2

~b.6

INITIAL QUARTER

1-80

=32.4

=20.0

-7.8

~0.5

=5e3
=442
-3.0

~6.7

1-80

INITIAL QUARTER

2-80

~5.2

13.2
13.7

12.3

-1l.9
[APS
1.0

=3.7

2-80

16

3-80

2246

23.8

20.8

17.2

=143
0.9
1.8

=345

3-80

4=80

2449

19.9

15.4

=2.3
=0e9

b4

1-81

2-81

9,0
-19.3
~11.9

~842

-13.8

2=-81

3-81

~13.3
~2Te2
~14.7

-8.8

-15.7

3-81

3-81

<2246
=299
=17.4
“11l.6

=17.4

3-81

a-81

~38.8
-15.3
-7.2

-16.3

4-R1

-36.5
=14.6
-T6

-16.0

1-82

17.1

1442

2-82

11.4

3-82

=Tel =17.3 =38.6

1-82

2=-82

3-82

3-82

S8ILLIONS OF
DOLLARS
ANNUAL RATES

388,.5

394,06

431.9
416.8
424.0
391.0
384.1
41043
455.7
47545
48640
468 .9
4l4.8

4315

SILLIONS OF
DOLLARS
ANNUAL RATES
239.9
238.0
24242
241.5
241.3
237.2
225.3
222.7
201.9
199.2
20946
2216
229.5
233.4
21849
195.4
20243

20643

=7.8 =17.%5 =37.0 183.8

1-82

2-82

3-82

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS

FEBRUARY 22,

1983



TERMINAL
QUARTER
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
2-82
3-82

4=82

TERMINAL

QUARTER
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

4-81
1-82
2-82
3-82

4=82

12.6

10.7

10.3
11.3
12.1
12.3
11.2
11.7
11.9
11.2

11.3

Digitized for FRASER
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14.8
13.0

10,3

10.1
11.2
1242
1244
11.2
11.7
11.9
11.2
11.3
11.8
11.1
1044
10.6

10.9

2-178

10.5
11.8
12.0
10.7
11l.4
11.6
10.9
11.0
11.5
10.9
10.1
10.4

10.7

3-78

Federal Reserve Bank of St. Louis

10.3
11.9
12.2
10.6
1le4
11.7
10.8
10.9
11.6
10.8
10.1
10.3

1047

4=-78

=1.9

=046

1-79

12.1
13.6
13.6
11.6
12.3
12.5
11.5
11.5
12.2
11.3
10.4
10.7

11.0

1-79

0.6

1.7

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

2=719

12.6
14.8
16.0
15.4
1246
13,2
13.3
12.1
12.1
12.7
11.7
10.7
11.0

11.3

3=-79

1649
17.7
16.3
12.5
13.4
13.4
12.0
12.0
12.7
11.6
10.6
10.8

11.3

4=79

18.5
16.0
11.1
12,5
12.7
11.2
11.3
12.2
11.1
10.0
10.3

10.8

INITIAL QUARTER

1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82

13.6

10.6 9.1 1l6.8

11.3 10.6 15.2 13.7

9.7 8.8 1l1l.2 8.5 3.6

10.1 9e5 1le5 9.7 Te8 12,2

113 10.9 1248 11.9 1143 15,3 1846

10.2 9.7 11.0 9.9 9.0 10,9 10.2 2e4

9.0 845 945 8.3 7.2 8.2 6.9 1.5 0.5

9.5 9.1 10.0 91 8.3 9.3 8.6 Set 7.0 13.9

10.1 9.8 10.7 9.9 Fe4 1044 1041 8.0 10.0 15.0

1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82

INITIAL QUARTER

GOVERKNMENT PURCHASES OF GOODS AND SERVICES IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES CF CHANGE

=79

3-79

4=79

INITIAL QUARTER

1-80 2~80 3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82

=049 ~4.8
=0e7 =246 =043

0.7 =0.0 2ot 5.2
=0.2 <-1l.0 0.2 0.5 <=4.0

0.4 ~0.1 1.1 1.5 =0.3 3.6

1.3 1.0 2.2 2.9 2.1 5.3 7.0

0.8 0.5 l.4 1.7 0.8 2e5 240 =2.9

Oel =~0.3 0.4 0e5 ~044 0.5 =05 =4.1 =5.3

049 0.6 1.3 1.6 1.0 2.0 1le6 ~0.1 1.3 8.4

1.8 1.7 244 2.8 2e4 3.6 3.6 2.7 4e6 10.0

1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82

INITIAL QUARTER

8

3-82

3-82

11.6

3-82

ILLIONS OF
DOLLARS
ANNUAL RATES
426 .4
439,3
451,1
456.9
464,5
478.5
497.6
$19.2
53640
538,5
559.8
578.1
583,2
600.2
62643
630,1
630,9
65147

676.7

BILLIONS OF
DOLLARS

ANNUAL RATES
273.6
276.8
2777
27644
276.8
278,.8
281.2
284.7
28649
28344
28342
286.8
283.9
286 .4
291.3
28942
28543
291.1

2992

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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DISPOSABLE PERSONAL INCOME IN CURRENTY DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
OOLLARS
ANNUAL RATES

TERMINAL INITIAL QUARTER
QUARTER

1=78 2-78 3-78 4-T78 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 2-82 3-82
2=78 13.6

1e451.3
3-78 13,3 13,0 1949 .2
4-78 132 13.0 13,0 1,542,7
1-79 129 12,7 12.6 12,1 1+587,.5
2-79 1262 1149 11.5 10.8 945 1,62440
3-79 1244 1261 1149 1145 1162 1300 1067443
4=79 12,0 11.8 11.5 11.2 10+8 1145 10,1 1471449
1-80 1201 1149 11e7 1165 1163 1169 1lle4 1247 176649
2-80 11le1 10.8 10.%5 10.0 9e6 9.7 8.6 7.9 362 1+781.0
3-80 115 113 1lel 1048 1046 1048 1042 10.3 9.1 1%5.3 1,845,5
4-80 11.6 1lle4 11.3 11lel 1069 1lel 1048 11,0 1044 14,2 13,0 1,902.9
1-81 117 1145 11le4 1162 1141 1143 1140 1142 10.9 13,5 12.6 12.3 1:,958.7
2-81 1le4 1162 1141l 10.9 1067 10.9 1066 10,7 10.3 12.1 11.1 10.1 7.9 1999645
3-81 1165 1le4 1142 1lel 1140 1lel 1069 1140 1068 12¢3 1146 1142 10,6 13,3 2,060,0
4-81 1163 1162 1160 1069 1067 1069 10e6 10,7 10.4 1147 10.9 10.4 9.8 10.8 843 2+101.4
1-82 108 1046 10.4 10.2 10.1 1061 9.8 9.8 95 1044 96 8.9 8.1 8.1 5.6 3.0 25,1171
2-82 10.5 10.3 10.2 10.0 948 9.8 9.5 9.5 9.1 9.9 9.2 8.5 7.8 7.8 6.0 4,8 b7 2+151.5
3-82 10.4 10.3 10.1 9.9 9.7 9.8 9.5 b 9.1 9.8 9.1 8.6 8.0 8.0 67 6.2 7.8 8.9 2+198.1
4-82 10.2 1040 9.8 9.6 et Fele 9.2 9.1 8.8 Fela 8.7 8e42 7.6 7.6 boh 6.0 7.0 7.2 Set 292271

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=31 1-82 2-82 3-82

INITIAL QUARTER

DISPOSABLE PERSONAL INCOME IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS

QUARTER ANNUAL RATES
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 2-82 3-82
2-78 3.9 982.8
3-78 43 47 99442
4=-78 443 45 43 1,004.8
1-79 3.9 3.9 3e4 2.5 1,011.1
2=79 3.1 2.9 244 le4 0.2 1,011.7
3-79 3.2 3.0 246 240 1.7 362 1,019.8
4-79 2.7 2.5 2.1 1.5 1e2 1.7 0.l 1,020.1
1-80 2.5 243 1.9 l.4 1.2 1.5 046 1.1 1,022.8
2-80 1.5 lel 0+6 040 <=0e&4 ~046 =19 =2.8 =6b.6 1,005.5
3-80 1.8 1.6 1.2 0.8 0.5 0e5 =062 <=0.2 =049 5.1 1,018.2
4-80 1.9 1.7 1.4 1.0 0.8 0.9 0.5 0.5 0e4 441 3.0 1,025.7
1-81 2.1 1.9 l.6 1.3 1.2 1.3 1.0 1.2 1.2 3.9 3.3 3.7 1,035.0
2-81 2.0 1.8 1.5 1.3 l.1 1.2 0.9 1.1 l.1 3.1 204 2.1 046 1,03646
3-81 262 2.0 1.8 1.6 1.5 le6 le4 16 1.7 34 3.0 3.0 2.7 4.8 1,048.8
4-81 2.1 2.0 1.8 1.5 le4 le6 l.4 1.5 1.6 3.1 246 246 242 3.0 1.2 1,051.9
1-82 1.8 1.7 1.5 1.3 1.2 1.3 l.1 1.2 1.2 2.3 1.9 1.7 l.1 1.3 =0.4 -1.9 1,046.9
2-82 1.9 1.8 1.6 le4 1.3 l.4 1.2 1.3 le4 244 2.0 1.9 1.5 1.8 0.8 0.6 3.1 1,054.8
3-82 1.9 1.8 1.6 le4 1.3 leé le2 1.3 l.4 2.3 2.0 1.8 1.5 1.7 0.9 0.8 242 1.3 1,05843
4=-82 1.8 1.7 1.5 le4 1.3 le4 1.2 1.3 1.3 2.2 1.8 1.7 le4 1.5 0.9 0.8 1.8 1.1 0.9 1,060.7

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 2-82 3=-82

INITIAL QUARTER
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TERMINAL
QUARTER

1-78
2-78
3-78
4=-78
1-79
2-79
3=79

4=79

4=77
1444
32.3
27.0
27.6
22,3
19.9
18.9
14.8
15.4

5.8

3.7
=2.0
~le.6

~1.0

4=-177

1-78

528
33.8

32.3

=245

-1.8

1-78

2-78

* NATIONAL INCOME BASIS
N, A.-NOT AVAILABLE
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3-7s

2945
15.6
1342

13.1

10.0

~0.9

0.2
=1.0
=7.3
~6e5

=5.5

4=-78

=66

=06

0.5
=3,5
=21
~3.2
=9.6
-8.7

=75

4-78

=lel

0.1

=be2

=2.6

~3.8

-10.6

9.6

=842

1-79

-12.2
~10.9

-9.4

2=-79

CORPORATE PROFITS AFTER TAXEST
COMPOUNDED ANNUAL RATES OF CHANGE

3-79

~10.4
3.9
~19.4
-8.1
~5¢5
=3.2
-8.1
=5.7
~6.8
-14.4
-12.8

-11.0

3=-79

INITIAL QUARTER

4=-19

20.6
-23,5
-7.3
-4.2
-1.7
-7.7
-5.0
-6.3
-14.8
-13.1

-11.1

4=79

1-60

=51.5

-18.7

2-80 3-80 4=-80 1-81 2-81 23-81 4-81 1-82

36.2

-11.2 20.0 5.8

=645
-12.6

-8.7

=96
~18.4 =
=16.2 =

-13.8

1-80

16.3 Teb 92

le3 =842 -14,5 =33,0

366 =3.3 <=6.1 -12.9 13,2

0e3 =5.7 =-8.3 -13,5 -1.8 -14.8

1242 ~18e4 =225 =2848 =27.4 =41.8 -60.3

1042 =15¢4 =18,5 =23,1 =20.5 =29,3 -35,¢6 406

“8el =12.5 =1448 =183 15,0 ~20.8 =22.7 7.8

2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82

INITIAL QUARTER

1le1

2-82

BILLIONS OF
DOLLARS

ANNUAL RATES
129.6
144,11
149 .9
15949
161.2
16445
169.6
165.0
172.9
144,3
155.9
15841
161 .6
14642
150.8
144,9
115.0
116.3

119.4
N.AL
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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 003-010-00101-1, price 310.00). Estimates for
1977-81 appear in the July 1982 Survey of Current Business.
Estimates for the periods since, appear in subsquent i1ssues of the
monthly Survey of Current Business.
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.

These publications present the

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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1.40

1.36

1.32

INVENTORIES COMPARED WITH MONTHLY SALES*
MANUFACTURING AND TRADE
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*RATI10S BASED ON SEASONALLY ADJUSTED DATA.
SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.

LATEST DATA PLOTTED:
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DECEMBER PREL IMINARY

SOURCE: U.S.DEPARTMENT OF COMMERCE
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.68

.64

.60

.56

.52

.48

.44

.40

.36

.32





