National Economic Trends

Federal Reserve Bank of St. Louis May 1983

Economic activity has surged sharply in recent months. From the
third quarter of 1982 to the first quarter of this year, real final sales (GNP
less inventory investment) expanded at a 3.3 percent annual rate, following a
1.2 percent rate of decline over the prior six quarters. [Initially, the
acceleration in sales was met largely by sales from inventory rather than by
stepped-up production.

Business inventories declined at a $20.3 billion annual rate (1972
prices) in the fourth quarter of 1982, the sharpest decline in the post-war
period, and at a $16.1 billion rate in the first quarter of this year. As a result,
the ratio of inventories to final sales of business (both in 1972 prices) declined
sharply to its lowest level since 1966. The decline in inventory stocks relative
to sales also is apparent for the manufacturing and trade sectors (see
page 20), although it is less dramatic due to the use of current dollar measures;
inventory figures do not reflect the slowing in price increases of recent years
as quickly as do nominal sales measures. If real final sales continue at the
current pace, then production must rise to avoid further inventory depletion.
Such a halt to inventory liquidation would require a significant rise in real GNP.

Monthly indicators of activity show that the recovery continued
into ApriL Retail sales climbed at an 8.6 percent rate in the three months
ending in April, about the same as the 8.2 percent rise over the previous four
months. Industrial production has responded to the rapid sales growth, rising
at a 14.3 percent rate from November 1982 to April. In the latest two
months, production has risen at a 21.7 percent rate. Personal income growth
appears to be strengthening despite the fact that the 5.1 percent rate of
expansion in the first four months of this year about matched that of the
previous four months. In March and April, personal income rose at an
8.2 percent rate.

Employment turned up sharply in April, so that since December,
civilian employment has risen at a 1.1 percent rate and payroll employment at
a 2.2 percent rate. As a result, unemployment fell from 10.8 percent of the
civilian labor force in December to 10.2 percent in April.

The rate of increase of prices has continued to be depressed by
declining energy prices. From December to April, the producer price index
for fuels and related products and power declined at a 21.8 percent rate, much
faster than the 13 percent rate of decline over the same period in 1982.
Producer prices for finished goods declined at a 3.7 percent rate in the first
four months of this year, and consumer prices rose at only a 2.1 percent rate
over the same period.

—John A. Tatom
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COMPOUNDED ANNUAL RATES OF CHANGE

TOTAL CIVILIAN EMPLOYMENY
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CONSUMER PRICE INDEX FOR ALL URBAN CONSUMERS, SEASOMALLY ADJUSTED®

COMPOUNDED ANNUAL RATES OF CHANGE
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PRODUCER PRICE INDEX, FINISMED CONSUMER FOODS ~ SEASONALLY ADJUSTED®
—COMPOUMOED ANNUAL RATES OF CHANGE
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2-83 301 2.8 2.5 2.2 2.3 2.6 3.1 3.8  4eb 3.l 1.6 0.7 0.2 ~l.1 k.4 _ —8.5 0,4 289.2
3-83 2.7 2.4 2.1 1.8 1.8 2.0 2.5 3.0 3.5 2.3 0.8 0.0 —0,5 =1.7 =43 7,0 =~1,9 288,2
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12-81  =19.9 =-20.9 =21.4 143 .4
__1=82 =20.1 =20.7 =20.9 =20.4 . o - . 140,17
2-82 =13,2 -12.0 =-9.0 =2.1 20.5 o - 142.9 -
3~82 =12.6 =11.5 9.1 =4.7 4.3 9.6 141,7
4=82 ~12.5 -11.6 =9.7 =6.5 =1.4 =10.8 ~12.0 o 160,2
5+82 =12.0 =11.1 =9.5 =6.9 =3.,2 -10.0 -10.1 -8.2 o 139.2
682 =11.2 =10+3 -8.7 <-6.4 <-3,4 =B.6 =8.2 —b.3 ~4.2 138.7
T-82 -10.0 9.1 =746 =5.4 =2.T =6.7 =~6.0 =3.9 =1.7 0.9 o _ i 138.8
882 9.3 8,5 =T.l =5.2 =2,8 =6.2 =5.5 =3.8 =2.3 =1.3 =3.4 o e _138.4
9=82 Beb =B8.6 =T.3 =85,6 =3,6 —b,6 =b.1 —~4.9 ~4.,0 =4.0 =6.3 =9.1 137.3
1062 9.7 =940 =T.9 =-6.4 =6.T7 =T.5 =7,1 =643 =5.9 =6,3 =8,6 =11,1 -13.1 135.7
11482 =9.5 8.8 =7,8 =6,4 =6.9 =7,4 =T7.1 —b.4 =6.1 —b,4 =8.2 =9.7 -10.0 6.8 o 134.9
1282 <8,8 8.0 —T7.0 =5.7 =4.3 ~6.4 =6.1 =5.3 ~4,9 =5.0 =6.1 =6.8 =6,0 =2.2 2.1 135.2
1-83 =7.1 6.3 5.2 =3,9 =243 ~4.2 =3.6 =2.7 -1.9 -1.6 =2.0 =1.7 0.2 S.1 11l.6 21.4 137,46
2-83  <b.4 5.6 =h.6 =3.2 =1.8 <=3.4 =2.8 =~1.9 -1.1 -0.8 =-1.0 =0.6 1.2 5.2 9.5 13.1 5.4 _138.0
3-83  -5.3 4.5 <-3.4 =2.1 =0.6 =2.1 ~1.4 <-0.4 0.4 1.0 1.0 1.6 3.5 7.2 11.1 14.0 10.5 15,8 139,70
483  =3.8 -2.9 =1.8 0.4 1.1 ~0.2 0.6 1.7 2.7 3.4 3.7 4,6 6.7 10.4 14.3 173 16,0 21.7 28,0 162,60
T 9-8T 10-81 11-8Y 1Z-81 1-82 2-82 3-82 4-82 5-82 6-82 1-82 6-82 ©-82 10-82 11-82 12-82 1-83 2-83 3-83 o

INTTIAL MONTH

P~ PRELIMINARY
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PERSONAL [INCOME

RATIO0 SCALE MONTHLY TOTALS AT ANNUAL RATES RATI0 SCALE

TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS

2.9 2.9

* +J. "I/'J—/Z 6791 N
2.6 — . 2.6
2.5 e 2.5
+1J. 27
2.4 2.4
2.3 2.3
+5. 47

2.2 3 2.2

2.1 ”/'%KU/ 2.1

2.0 / 2.0

1.9 e 1.9

‘ . 8 */J.;_X// I . 8

1.7 1.7

1.6 4 1.6

1.5 1.5

¢/0.61//

1.4 / 1.4

1.3 f/ 1.3

1.2 1.2

Lk 3 R 2 3 s_|% |,

Lo Lt t ! (I (M) ¢

1975 1976 1977 1978 1979 1980 1981 1982 1983
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INOICATED.
LATEST DATA PLOTTED: APRIL PRELIMINARY
PREPARED OY FEDERAL RESERVE BANK OF ST. LOUIS
PERSONAL INCOME
COMPOUNDED ANNUAL KATES OFf CHANGE
BLLLIUNS Ut
TERMINAL INITIAL MONTH OULLAKS
MONTH AMNNUAL RATES
9-81 10-81 1l1-81 12-&l 1~-82 2-82 3-82 4-32 5-82 6-82 7-82 8-82 9-82 10-82 11-82 12-62 1-b3 2-83 3-83>

10-81 4.2 o . ZebB8T 2
11-81 5.0 5.8 L 21499%.0
12-81 3.1 2.5 -0.7 L149T.6
1-82 245 1.9 0.0 [V 29499.1
2-82 3.4 3.2 24 4.0 7.3 Z9b1>.8
3-82 3.3 3.1 2.4 3.4 448 2.3 2951846
4-82 4,0 3.9 3.5 4.6 6.0 5.3 8.4 29535.5
5-82 4.7 4.8 4.6 5.7 7.0 6.9 9.3 10.2 2955642
6~82 4.7 4.8 4.7 5.6 6.6 6ol 7.8 7.5 4.8 2956643
7-82 5.3 5.5 5.4 6.3 7.3 7.3 8.5 8.6 7.8 10.8 29588.3
8-82 5.0 5.1 5.0 5.7 65 6.3 7.1 6.8 5.7 6.2 1.7 C9592.0
9-82 4.8 4.8 4.7 5.4 5.9 5.8 6.3 5.9 4.9 4.9 2.1 2.4 235972
10-82 4.9 4.9 4.8 S5e4 5.9 5.8 6.3 5.9 5.1 5.1 3.3 4.1 5.8 16094
11-82 5.1 5.2 5.2 5.7 6.2 bl b.6 6.3 5.7 5.8 4.6 56 7.3 8.7 296277
12-82 5.0 5.1 5.0 5.5 5.9 5.8 642 5.9 5.3 Sete Go4 5.1 6.0 6.0 3.4 24635.0
1-83 4.9 4.9 4.9 5.3 5.7 5.6 5.9 5.6 5.1 5.1 4ol 4.7 52 5.0 3.2 3.1 276417
2-83 4.7 4.7 4.6 5.0 5.3 5.2 S.4 5.2 4.6 4.6 3.7 el “ol 4.0 2.5 Zel Lol 29644,0
3-83 4.8 4.8 4.8 5.1 5.5 5.3 5.6 5.3 4.8 4.8 4.1 4.5 4,8 4.6 3.6 3.7 4.0 7.0 c9658.9
4-83 5.0 S.1 5.0 S5eh S.7 5.6 5.9 5.7 5.3 $.3 4.7 S.1 5.5 Selr 4.8 5.1 5.8 8.2 a5 <6791+

9-81 10-81 II-B1 12-81 1-82 2-B2 3-B7 4-8Z B5-B2 &-87 7-8Z "B8-8Z ©-82 10-8Z 1I-B2 12-82 1-83 Z-83 3-83

TRITTAL HORTH

P~ PRELIRINARY

PREPARED BY FEDERAL REScRYE BANKC UF 3T, LOULS
MAY 18, 1983
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RETAIL SALES

RATI0 SCALE RATIO SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
100 I 100
95 *6.01\/9“2_ g5
90 4 /w}: 90
r/1.67
85 M 85
80 - 80
AN
& el 75
70 [/ 70
65 65
#1242 /‘/
60 o~ 60
55 M/ 55
50 /f/ 50
RS R ¥ S | % 45
H % By s |3 .y
oLt ) 2 P S I S I
1975 1976 1977 1978 1979 1980 1981 1982 1983
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANMUAL RATES OF CHANGE FOR PERIODS IMNDICATED.
LATEST DATA PLOTTED: MWARCH, APRIL ADVANCE ESTIMATE
PREPARED BY FEDERAL RESERVE BANMK OF ST. LOVIS
RETVAIL SALES
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH MILLIONS OF
——RORTH DOLLARS
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 1-83 2-83 3-83
10-61  ~1646 87,231
11-81 “Te9 1.8 _ 87,358
12-81 =541 le2 0.7 87,409
1-82 “6eT =341 =5,5 ~11.3 B6y 542
2-82 ~le& 2.8 3.2 4e¢5 2340 88 4049
3-82 ~1e9 le3 1le2 1.3 Be3 ~=4e6 87,701
4=-82 ~0e2 249 3.1 3.7 9e2 29 1140 88,468
5-82 3.8 Tel 8s1 9e6 155 1342 233 369 90,813
6=-82 0.l 24 245 248 5.8 1.9 b o2 0e9 =25.6 88,603
_T=BZ 142  3eh 346 4l 6.9 3.9 642 ko6 =846 1244 89,469
8-82 046 245 2.6 249  Sel 2.3 3.8 2.1 -T.5 3.2 -5.2 B 89,069
9-82 le5 3.3 3.5 3.8 5.9 3.6 561 3.9 =3,0 640 29 117 894897
10-82 204 402 4eh 4B 648 449 643 5.6 0.2 8.0 6.6 13,0 1443 0,905
11-82 3.8 566 5.9 Sk 843 648 843 Te9 3.7 10.9 105 1643 18,6 23.1 92"'927
12-82 3.9 5.1 Sels 5.8 TeS 6.0 Te3 6.8 3.1 8.9 8e2 11e9 119 10T —0oéd 924459
1-83 3.1 hob ba8 Se1 b6 S.3 643 5.8 25 Te2 boh 8.9 B.g 663 =le3 =2.1 929295
2=-83 241 Jeh 3.5 3.7 49 3.5 4e3 3.7 0.5 bob 3.3 448 EXL Y 09 =5%5.6 =841 —-13.8 o 914164
3-83 36l Aok 4Leob he9 6ol he9 SeT $.3 2.6 663 55 Te2 bHob 4e9 0.8 1le2 249 22.9 929741F
4-83 4,0 5.3 S5e5 5.8 7.0 640 b8 665 4ol 7.7' Tel MP:»B_ Bekh Teh heS S8 Beb6 21e9 20,9 _9_‘0_'219: _
¥-81 10-83T I1I-81 12-81 1-872 2-8Z 3-82 4~82 5-82 46-82 '7-8Z 8-BZ %-BZ 10-87 11-82 12-8Z2 1-B3 2Z-83 3-83
IRTTVIAL MONTH
~ P PRELTMINARY - -

E~ ESTIMATED

""PREPARED BY FEDERAL RESERVE BAWK OF ST, LOULS ~
MAY 12, 1983
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HOURLY COMPENSATION,

BUSINESS SECTOR®

COMPOUNDED ANNUAL RATES DF CHAMGE

TERMINAL INITIAL QUARTER 1977 = 100
QUARTER
2=78 3-78  4~78 1-79 2-79 3-79 4-79 1-80 2-80 3-80 4=-80 1-8] 2-8] 3-81 4=8] ]-82 2-82 3-82 4-§2
3-78 9.3 - 109.6
4=78 9.5 9.8 o o 1122
1-79 _ 10.1 10.5 11.1 115.2
2-79 9.7 9.8 9.9 8.6 B 117.6
3-79 9.8 9.9 10.0 9.4 10.2 - 120.5
4-79 9.6 9.7 9.6 9.1 9.4 8.6 123.0
1-80  10.0 10.1 10.2 10.0 10.4 10.6 12.6 . 12647
2-80  10.1 10.2 10.3 10.1 10.5_ 10.5 11.5 10.5 129.9
3-80  10.1  10.2 10.3 10.1 10.4 10,5 11.1 10.4 10.2 133.1
__4=8B0  10.1 10.1 10,2 10.0 10.3 19.3 10.7 10.1 9.9 9.6 ~ o _136.2
1-a 10.2 10,3 10.3 10.2 10,5 10.5 10,9 10.5 10.5 10.6 11.6 o 140.0
2-81  10.0 10.0 10.0 9.9 10.1 19.1 10.3 9.9 9.7 9,5 9.5 7,3 142.5
3-81 9.9 10.0 10.0 9.9 10,0 10.0 10.2 9.8 9.6 9.5 9.4 8,3 9,3 . _ 145.7 .
481 9.7 9.8 9.7 9.6 9.7 9.7 9.8 9.4 9.2 9.0 8.9 8.0 8.3 1.3 14843
1-82 9.6 9.6 9.b 9.5 9.5 9.5 9,6 9,2 9,0  B.8  B.7 7.9 8.1 1.5 1.8 151.1
_2-B2 9.4 9.4 9.6 9.2 9.3 9.2 9.3 8.9 8.7 8.5 8.3  T.6_ 1.1 _ 7.2 T.1 __ 6.5 e __153,5
_3-82 9,2 9.2 9.2 9.0 9.1 9.0 9.0 8.6 8.4 8.2 B.0_ T.b 7.5 _T.0 6.9 6.5 6.4 155.9
4-82 9.0 9.0 8.9 3,8 8,8 8.7 8.7 B.b 8.1 T.9  T.T_ 7.2 1. 6.7 6.5 6.1 5,9 5,5 158.0Q
. _1-83 8.8 8.7 8.7 8.5 B.5 8.4 8.4 8,0 T.8 7.6 T.4 6.8 6.8 6,4 6.2 5.8 5,5 _5.1 4.6 159.8¢
TUTTTTTTELTBT 3578 478 TIST9 2-79 T3-19 T 4=79 T 1-80  2-80 3-80  4-80 I1-81 2-81 3-81 4-81 1-82 2-82 3-82 4=a2
INTTTAL QUARTER
SREVISED FROM 1947, o o o e
TP PRECTHINARY  —— 77 7
OUTPUT PER HOUR OF ALL PERSUNS, BUSINESS SECTOR=
L - COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER 1977 = 100
TTQUARYERT T T T T
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
3-718 -0, . - N 100.6
4-78 0.2 0.8 - B 100.8
1-79  =0.6 =0.6 =1.6 100.4
2-79 =0.9 =-1.1 =2.0 =2.4 - B 99.8
_3=79  -1.1 =1.3 =2.0 =2,2 =2.0 _ o 99.3
4=79  =1.1 =~1,2 -1.7 =1.7 -l.4 =0.8 99,1
1-80 -0.8 =0.9 =1.2 =1.1 =0.7 0.0 0.8 99.3
2280 =1.2 1.4 =1.7 <=1.8 =1.6 =1.5 =1.8 =4.4 98.2
3-80 =0.8 -0.8 ~=1.1 =1,0 =0.7 =0.4 =0.3 =0.8 2.9 98.9
4=80  -0.5 =0.5 =0.7 <-0.6 -0.3 0.1 0.3 0.1 2.5 2,0 99.4
1-81 0.0 0.0 =-0.0 0.1 0.5 0.9 1.3 1.4 3,4 3.7 5.3 100.7
2-81 0.0 0,0 =0.0 0.1 0.6 0.8 1.1 1.1 2.5 2,4 2.6 0.0 100,7
3-81 0.1 0.1 0.1 0.2 0.5 0.9 1.1 1.1 2,3 2,1 2.2 0.6 1.2 101.0
481 ~0.1 =0.1 =0.2 =0,0 0.2 0.4 0.6 0.6 1.4 1.1 0.9 =0.5 =-0.8 =2.7 100.3
1-82 =0.2 =0.1 -0.2 =-0,1 0.1 0.3 0.4 0u4 1al 0.8 0u6 =0.6 =0.8 -1,8 -0.8 100,1
2-82  -0,1 =0.1 =0.1 0.0 0.2 0.4 0.5 0.5 1.1 0.9 0.7 =0.2 =0.,3 =0.8 0.2 1.2 100.4
3-82 0.1 0.2 0.1 0.3 0.5 0.7 0.8 0.8 1.4 1.2 1.1 0.6 0.5 0.3 1.3 2.4 3.6 101.3
4-82 0.3 0.3 0.3 0.4 0.6 0.8 1.0 1.0 1.5  1eb 1.3 0.7 0.9 0.8 1.7 2.5 3.2 2.8 102,0
1-83 0ot 0Dob  0e4 0.5 0.7 0.9 1.1 11l 1.6 1.5 1.4 0.9 1.1 1.1 1.8 2.5 2.9 2.6 2.4 102.6¥
2-T8 3-78 &4=78 1-T19 2-79 3-19 &-79 1-80 2-80 3-80 4—80 1-81 2-81 3-81 &-81 1-82 2-82 3-82 4-82
INTTTaL QUARTER
SREVISED FROM 1947.
P= PRELTHINARY
PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS

Digitized for FRASER
http://fraser.stlouisfed.org/
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PRODUCTIVITY, COMPENSATION, AND LABOR coSTS*

RATIO SCALE RATIO SCALE
1977=100 SEASONALLY ADJUSTED 1977=100
190 : | I 190
| 27X oy g2 2 .5
170 T ranhs ’3 170
[}
150 UNIT LABOR COSTS errr_ o] 528 _1iso
130 */0.({/ — . 130
4//////Jy”,,—f‘ . :
] Ry
10 5 — R : 1o
. 5
E} s 2
90 § g l~;{7/J/ 220
N N ///,i// 200
X 180
} | +5. 51
|g8 T 159.8 — 160
‘ I ~l‘1’ /I/ ‘
ooty » A
140 R Tg 140
120 P////,»_,,;" 120
100 +8. 31 /ﬁ‘/ ] 100
’,//J po N s s
,,_i::”""‘ 3 g 5
URLY S
80 & cou$§k3AT|oN-—————;————!————d/”///
. 1160
: Ad’/////’
-
2 I 140
! TPUT PER HOUR
Igg i 8? ALL PERSON% —d120
v2. 52 »2. 3 N
100 _— i | D 100
= j—— ~= ——
1 or -0.8r
80 —¢ X 3 ST —% 80
5 § § { § §
N
2 2 3 2 3
oo L4 ! ) L le b o
1975 1976 1977 1978 1979 1980 1981 1982 1983
SOURCE: U.S. DEPARTMENT OF LABOR
PERCENTABES ARE AMMUAL RATES OF CHANGE FOR PERIGDS INDICATED.
LATEST DATA PLOTTED: IST QUARTER PREL IMINARY
» AEVISED FROW 1947, PREPARED @Y FEDERAL RESEAYE BAMK OF 3T LOVIS
UNIT LABOR COSTS, SUSINESS SECTOR=®
COMPOUNDED ANNUAL RATES OF CHANGE o
TERMINAL INITIAL QUARTER _ 1977 = 100
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-A2 2=-82 3-82 4-82
3-78 9.3 _ ,, 108.9
4=78 9 .h 9.5 111.4
1-79 10.5 11,1 12.8 114,.8
2=-79 10.6 11.0 11.8 10.9 117.8 o
3-79 11,0 11.4 12.0 11.6 12.4 121.3
4=79 10.7 11.0 11,4 10,9 11.0 9.6 124,1
1-80 10.9 11.1 11,5 11.1 11,2 10.7 11.8 127.6
2-80 11.5 11.8 12.1 12.0 12.3 12.3 13.7 15.6 132.3
3-80 11.0 11.2 11.5 11,2 11.3 11.0 11,5 11.4 T.5 134.,7
4-80 10.6 10.7 10.9 10.6 10.6 10,2 10.4 9.9 T.2 7.0 137.0
1-81 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 9.9 10.0 10.0 9.7 9,6 9.2 9.1 8.6 7.0 6.8 6.7 Tol 141.5
3-81 9.8 9.8 9.8 9.5 9,4 9.0 9.0 8.5 7.1 7.1 7.1 T.6 7.9 - 144 ,2
4=-81 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 9.7 9.8 9.8 9.5 9.4 9.1 9.1 8.7 7.8 7.9 8.0 B.,6 9.0 9.5 8.4 150.9
2-82 9.5 9.5 9.5 9.2 9.1 8.8 8.7 8.4 7.5 Te.5 T.6 7.9 8.1 8.1 6.9 5.t 152.9
3-82 9.0 9.0 9.0 8.7 8,6 8.2 8.1 T.8 6.9 6.9 6.8 7.0 6.9 6.7 S.b 3.9 2.4 153.8
4-82 8.7 8.6 8.6 8.3 8.1 7.8 7.7 7.3 6.5 (-3 6.3 6.4 b.2 5.9 4.7 3.5 2.6 2.9 154 .9
1-83 8.3 8,3 8.2 7.9 T.7 T.4 7.3 6.9 6.1 6.0 5.9 5.9 5.7 5.3 4.3 3.2 2.5 2.6 2.3 155.8¢
2=-78 3-78 4-78 1=-75 2-75 3-T% 4-73 1-80 2-80 3-80 4-80 1-81 2-81 3-81 =81 1-82 2-82 3-82 4-82

SREVISED FROM 1947,

INTYTAC QUARTER

P= PRELTNINARY

Digitized for FRASER
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GROSS NATIONAL PROOUCT IN CURRENT DOLLARS
DED ANMNUAL RATES OF CHANGE

COMPOUN

TERMINAL INITIAL OUARTER “mnzsw
QUARTER ANNUAL RATES

2=78 3~78 4=-78 1-79 2-79 3-79 4-79 1-80 2~80 3-80 4=-80 1-Rl 2-8} 3-8) 4&=-R1 1=-B2 2-A2 3=-R> 4&=A2
3-78 12,3 242202.5
4-78 13,7 15%.2 20281 .6
1=-79 12.4 12.4 9.8 2233%5.%
2-79 11.1 10.8 8.6 7.8 2:377.,9
3=-79 11.6 11.5 10.2 10.% 13,6 22454,8
4=-79 11,0 10.8 9.7 9.7 10.8 8.1 2:502.9
1-80 11,2 11,0 10.2 10.3 11.3 10.1 12.2 2:575,.9
2-80 9.7 9.3 8.4 8.1 8.2 6.5 5.7 =0Do& 2:573 .4
3-80 9.9 9.6 8,8 8.6 8,8 7,7 Te6 523 11.4 2:643.7
4-80 10.4 10.2 9.6 9.5 9.9 9.2 9.4 8.6 13,3 15.3 2: 739 .4
1-81 11.2 111 10.6 10.8 11.2 10.8 11.4 11,2 15.4 17.4 19.6 21864,9
2=81 10.7 10.5%5 10.1 10.1 10.5 10,0 10.4 10,0 12.8 13,2 12,2 5.3 2:901,.8
3-81 10.7 10.6 10.2 10.3 10.6 10.2 10.5 10.2 12.5 12.8 11.9 8.3 1ll.4 20960,9
4=81 10,2 10.0 9.6 9.6 9.8 9.4 95 9.2 10.8 10,7 9.6 6.5 7.1 3.0 320032
1-82 9 ob 9.2 8.7 8.7 8.8 8.3 8.3 7.8 9.1 8.7 Te& 4e6 443 1.9 ~-1.90 2:995,9
2-62 9.2 9.0 8.6 8.5 8.6 8,2 8,2 7.7 8.8 8.4 7.3 5.0 4,9 2.9 2.8 6,8 3:045.2
3-82 9.0 8.8 Bed 8.3 B.4 8,0 7.9 7.5 8.4 8.1 7.1 5.1 S.1 3.6 3.8 6,3 3.8 3:088,2
482 8.7 8.4 8.0 7.9 8.0 T.5 7.5 7.1 7.8 7.3 6.5 4,8 4,7 3:4 3,3 5.9 4.2 246 3,108,2
1-83 8.6 8.4 8.1 T.9 8.0 7.6 7.6 7.2 7.9 7.5 6.7 Se2 5.2 4,2 4,4 5,9 5.5 Se& 8,3 3:170,9

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 2-62 3-82 4-82

INITIAL QUARTER
GROSS NATIONAL PRODUCT IN 1972 DOLLARS
COMPOUNDED AMMNIIAL RATES OF CHANGE

JERMINAL INITIAL QUARTER ”kk.’?’.‘fc”
QUARTER ANNUAL RATES

2=78 23-78 4~78 1=79 2=79 3A=79 4=79 =80 2=A0 2A=A0 &=R0 1=f) 28] 28] 4mB]l Juf2 2282 =2 4«92
3-76 2.3 L ah8o8
4-78 4.6 5.5 ISP I
1-19 3.2 3.2 1al 14224

2-79 202 1.9 0.1 =0.9 1 h69.2

3-79 2.8 226 1.7 1.9 4.8 2 bBbeb
4=19 2.4 242 1.4 1.5 2.8 Q.7 1.,.480.3
1-80 23 2.1 lo4 1.5 2.3 1.1 1.5 1,494.9
2-80 Qa7  Qoh =0o5 048 =048 =2,6 =42 ~9.6 1,457.8
380 Q.8 Qe =0.2 =0Q,4 0.3 =1,5 =2,3 =4,1 ) P J 1. 063 8
4-~80 1.2 0.9 Q.4 0.3 Qe85 ~Doé =Q.7 =laé& 3.0 4.3 1,429.4
1-61 1.8 1.6 1.2 1.2 1a5 0.9 1.0 0.9  4ah fHad 7.9 1,%01.8
2-81 1.5 1.3 Q.9 Qa9 1al Qub O.b 0.4 2.0 2.9 .1 =1.% 1,502.2
3-81 1.8 1.6 1.0 1.0 le2 0.8 0.8 0.7 2.9 3.2 2.8 0.3 2.2 1,510.4
4-81 1.0 0.9 0.3 Qa4 Q.6 0.l 0.0 =0.2 1.5 1.4 0.7 =1.6 =1,6 =5%5,3 1,490,
1-¢2 0.6 Q.4 0,0 =-0,0 0.0 =D.4 =0.6 =0.8 0.5 0.3 =N.% =2,% -2,8 =§,2 %1 1,470.7
2-82 0.7 0,5 Q.2 Oel 042 0,2 =0,3 =0.5% 0.7 Qats =0.0 =1.6 =26 =2.8 =l.b 2.1 1e678.4
3-82 0,7 Qo6 0.2 Qe2 Q0e2 =0,1 =0,2 =-0.4 0.7 Date Qal _=1.2 =1,1 =1.9 =0,8 1.4 0.7 1ea81,.1
4-82 0,6 9,5 Q1 Q.1 Qe2 =0s2 0,3 =0,46 0.5 Qo4 =041 =1,2 =1, =18 =-0.9 0.6 =0.2 =1.0 1.472.2
1-83 0.7 0.6 0,3 0.2 Oe3 =0.0 =0o1 -0,2 0.7 Qb 0e2 0.7 =0.6  =1a1 =0.2 lal D.7 _ 0.7 2.5 1.686.2

2=78 3-78 4~78 1-79 2-79 3-79 4-79 1-80 2-80 3-80 &=-80 1-81 2-81 3-81 4&~81 1-82 2-82’ 3-82 4-82

INITIAL QUARTER
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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
3.7 v 'R —v 37
3.6 |R S N R-R S—3 3.6
Ejor] | m— : SATETS 3
3.3 |2 3 S R L B 3.3
3.2 T 0r Z/}Ir‘mg 3.2
3.1 +8.31 5 %4 3.1
3.0 f 3.0
2.9 VT 2.9
2.8 CURRENT DOLLARS ) 2.8
2.7 2.7
2.6 3 (/ 2.6
2.5 /'/1 » 2.5
2.4 — AN 2.4
2.3 2.3
2.2 /%/ 2.2
2.1 % 2.1
*/2.‘(12/
2.0 / 2.0
1.9 1.9
1.8 / .8
7 .
' +/3.02’// L7
1.6 +0. 37 1.6
+/. 42 +4.6% +1. /12
1.5 y// ‘ s 1.5
- [ 4 .
1.4 //.ar -9. 67 -3, 2 1.4
6.7 /

1.3 —4& P/ 1972 DOLLARS 1.3
1.2 1.2

R S N 'R s 8 |} R
N £ S S X8 N—8—% S 1.1

3 3 S g 3 ® |8 3
Lo 4 4 4 4 4 4 4 ¥ 4 _

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: 1ST QUARTER
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GENERAL PRICE

INDE X *

RATIO SCALE RATI0 SCALE
1972=100 1972=100
225 225
215 e e = HE
205 *;Efjﬁ,— 205
195 j/' 195
185 $10.90/, 4 185
175 175
.4
165 — ://, 165
158 1§;;§;£ 155
145 e 145
52|

135 ”’//, 135
125 H& 125
118 S ? 13 8 s R 115

% S 8 S § S

3 8 13 8 13 8§
105 L } $ . $ 4 105

1975 1976 1977 1978 1979 1980 1981 1982 1983

HAS USED IN WATIONAL INCOWE ACCOUNTS SOURCE: VU.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANWUAL RATES OF CHANGE FOR PERIODS INOICATED.
LATEST OATA PLOTTED: |37 QUARTER

PREPARED 8Y FEDERAL RESERVE DAMK OF ST. LOVIS

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

TERMINAL INITIAL QUARTER 1972 = 100
QUARTER

2-78 3-78 4=-78 1-79 2-79 3-79 4=79 1-80 2-80 3H0 4-80 1-8) 2-81 3-8] 4=-A1 1-82 =82 3I=A2 &-A>
3-78 8.7 L 152,02
4-78 8,9 9.1 155.38
1-79 8.8 8.8 8.6 158 .40
2-79 8.7 8,7 8,5 8,5 . _ —16).BS
3-79 Bsb Be6 8,4 8, 8,3 — 165,12
4=79 8.4 8.4 8.2 8.0 1.8 7.3 168,08
1-80 B.7 8.7 8,6 846 8,7 8,9 10,5 172.31
2-80 8.9 849 8.9 8,9 9.1 9.3 10,3 10.1 . 176,52
3-80 9.0 9.0 9.0 920 92 9.4 10,1 9249 Qs 180.60
4-80 9.1 9.2 9.2 9.3 9.4 9.6 10,2 10,1 10.0 10,5 185,16
1-61 9¢3 943 9.4 9.5 9.6 9.8 10,3 10,3 10,3 10.7_10.9 190.01
2-81 9ol 9o} 99l 992 992 9eb  PT 9.6 9.4 9.4 8,8 6.8 193417
3-61 9.1 91 9.1 9.1 9e2  9e3 946 9.5 943 943 8.9  T.9 9.0 _ 197,36
4~81 940 9ol 94l 9.1 942 943 9.5 9eh 942 9,2 8,9 B,2 8,9 8,8 200.%%
1-82 8.7 8.7 8.7 8.7 8.7 8.8 8,9 8,7 8.5 8,3 T,9 T2 T3 65 4.3 203 .68
2-82 BeS5  Beb  Beh  Bob  Bebh Bk By5  Be3  Be0  TeB T4 6,7 heb 5,9 kb 4.6 20%.98
3-82 8,2 8.2 8.2 8.1 Bel 8.1 862 79 Te?  Tabh  Te0 bk Ke3 5.6 46 He8 5.0 208.%1
4-82 8.0 7.9 7,9 1.8 7.8 T+7 1.8 Te3 Te2 T.0 b6 £00 L] 5a3 4a4 4.4 Y S P 4 210,42
1-83 Te9  TeB TeT  TeT  Tab  Tebd  Tab  Teh  Tol 649 6,5 6,0 5,8 5.3 4.7 4.8 4.8 4.7 S.T  213.36

2-76 3-T8 4-78 1-79 2-T9 3-19 4-79 1-80 2-80 3-80 480 1-81 2-61 3-81 4-81 1-82 2~82 3-82 4-82

INITIAL QUARTER

Digitized for FRASER
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER OOLLARS.
QUARTER ANNUAL RATES
2=78 3-78 4-78 1-79 2-79 3-79 4-79 1-80 2-80 3-80 480 1-8) 2-Al 3~RY 4-A1 VA2 D2-82 3-A2 4-m2

3-78 11,5 . . 13678
4=78_ 12,5 13.4 —_ leall.d
1-719 11.7 11.9 10,3 1, kb .2

_ . 2=19 10,9 10,7 9.4 8.5 S — 14260
3-79 11.7_11.8 11,2 11.7 14,9 S o 1.528.3
4-79 12,0 12.1 11,8 12,3 14,3 13,7 1,578.0
1-80_ 11,8 11,9 11,6 11.9 12.1 12.2 10.7 1.618.7

. 2-80  10.4 10,3 9,7 9,6 9,9 8,3 5.7 Q.9 . 1,622.2
3-60  11.0 10,9 10,5 10,6 11.0 10,1 8.9 8.0 15.6 1.682.0

_ 4-60 11,5 11.5 11,2 il.4 11,8 Jl.2 10.6 10.6 15.8 16,1 e — 14 765.8
1-8) 11,6 11,6 11.4% 11,6 12.0 11.% 11.1 11.2 14,9 14,5 13,0 = I L 1,799.9
2-8] 11,0 10,9 10,7 10,7 12,0 10,5 10,0 9.8 1242 11.0 8.6 4.4 1.819.6

. 3-81 11.0 11.0 10.7 10,8 1}.l 10,6 10,1 10l 12.0 1lal 95 7.8 113 1,86B,8

. 4-81 10.5 10.4 10,1 10,] 103 9,8 9,3 9.1 10.5 9.5 7.9 6.3 T3 3.4 1,884.5 .
1-82 10+3 10:2 9.9 9.9 10,0 9.5 9.1 8.9 1Qa1 942 Ta® babh T4 5.5 T.b 1,219.4

2782 1040 9.9 96 96 9T 942 8.8  Ba6  Feb 8.7 Tab  6a5 Tl  SaT 6.8 6ad 1.947.8
3-82 9¢9 98 9.5 9,5  9s6 Fed 8.7 8.5 a4 8.7 T.T 6.8 .3 _ 6.3 T.3 7.1 AL} 1,986.3
4832 2+8 . 9.8 292 1Y) 9.5 9.1 8.8 8o Qa4 B.T7 7.9  Tal T.b 6.9 7.8 7.8 R.71 9.3 2.030.8

o 4=83 9.6 9.5  Fe2 9.2 942 8.8 8.5 8a3 9.0 8.3 T.5 _ 6haB

Ta2 A5 Tal  T.0 7.3 7.0 4T 2+054.2

2-78 3-78 4-78 1-79 2-19 3-79 4-19 1-80 2-80 3-80 4~80 1-81 2-81 3-81 4&4-81 1-82 2-82 3-82 4-82
INITIAL QUARTER
PERSONAL CONSUMPTION EXPENOITURES IN 1972 DOLLARS
o _RATES OF_ A —
BILLIONS OF
TERMINAL e e _INIYIAL QUARTER -
QUARTER ANNUAL RATES
2-78 23-78 4=-78 1-79 2-79 3-79 4=79 1-80 2-80 3A=AN 4~A0_ 1=8) 2=0] 3=8) 481 laf2 2282 3«82 _L4m@2
T8 BN I _ QOB 6 -
. 4-T78 4. 4T _ 19,2
_1-79 3.0 2.8 _ 0,9 921 .2
2279 2.0 1.6 Qa) ~0.7 B 919.5
3-79 2.6 2.5 1.7 2.1 Sal.. 930, 9
4-79 2,8 2.6 2.1 2.5 4.2 3.3 9386
1-60 2.3 2e1 1.5 1.7 2.5 1.3  =0.7 _ _ 937.0
 2=80 0,8 Q.5 Q.2 0.5 0.4 <=2.2 =~4,8 -8,7 — 915.8
_3-80 1.3 1.1 Q.5 0.5 Q.7 0.3 =1.5_ =1.9 Sak Q280
. 4=80 @ 1,7 1.6 1.2 242 1.6 0.9 0.3  Oub 5.6 8.7 P J — 9410
181 2,0 1.8 15 2.6 1.2 1.4 1.1 1.5 5.2 S0 _ 4.k .00 951 .1
2-81 1o 1a% 14l 1.1 1.4 0.8 0.4 0.b 3.1 2.4 0.8 =2.7 PV
_3-81 1.7 1.5 1.3 1.3 1.5 1.1 0.8 1.0 3,1 2.% _ 1.5 0.1 2,9 PR 951 .4
— 4=81 1.3 1.2 0.9 0.9 1.0 0.6 0.3 Qa6 2.0 1.3 0.3 _=1.1 =0.3 -3.3 __ S - 943 4
1-62 1.4 1.3 1.0 1.9 1.2 0.8 0.5 Qub 2. 1.5% 0.7 0.2 0.6 =0.%5 2.4 - YR- SN
2-82 1.5 1.3 la1 lal 1e3 Q.9 0.7 0.8 2.3 1.7 1.0 0.3 1 N.8s 2.5 2.5 - 955 .0,
3-82 1.4 1.3 1.1 1.1 1.2 0,9 0.7 0.8 1.9 1.5 0.9 Daé& 1.0 0.5 1.8 1.5 N.% 9%56,3
4~82 1.6 1.5 l.3 1.3 la4 1.2 1.0 1.2 242 1.8 1.4 1.0 1.6 1.3 2.5 2.5 2.5 4.6 [-T% Y
1-83 1.6 1.5 1.3 1.4 1.5 1.3 1a)l 1.3 242 1.9 1.% 1.1 1.7 1.5 2.5  _2.% 2.5 3.5 2.5 73,1
2-T8 3-T8 4=78 1-79 2-79 3-79 4-79 1-80 2-80 3~80 4-80 1-81 2-81 3-81 4-81 1~-82 2-82 3-82 4-82
INITIAL QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOULS
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GROSS PRIVATE DOMESTEIC INVESTMENT IN CURRENT DOLLARS
COMPOUNDED ANMUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER BIE#?:‘LDF
QUARTER ANNUAL RATES
2-78 3-78 4780 1-T9 2=79 23-79 4=79 1~80 2-80 3-80 480 1-M] 2-8]1 3-A) 4=B) }-A> D-f2 3I-R2 4=A2
3-78 6oh _ ECT 0
4-78__ 10,9 15,5 ; 409.1
1-79 92 10,7 6._0' A1S .1
2-79 IQ.Z 11,5 9.6 13,3 428,3
3-79 8.8 9.5 7.5 8.3 3.4 431.9
479 4,0 4,5 1.9 0,5 =5,3 -13.3 Y
1-80 5.1 4.9 2.9 2.} =1,3 =3.6 7.l 426.0
2-60 0.3 05 =340 4,7 -8,7 =12,4% =-12,0 =27.7 391.0
3-80 0.3 <-},3 -3,3 ~3,0 <-8,3 -11l.]1 =10.3 ~17.9 <-6.9 EV TR
4-80 2.2 1.7 0e) =0,7 =2,8 =4,0 =-1.6 =—4,3 10.1 30.2 410,23
1-81 6.0 5.9 4.9 4.8 3,6 3.6 Teh T3 2247 4048 35242 455,72
2-81 T20  T.0 692 622 Beb 5,6 922 Feb 20e6 22,9 34,3 18,5 475.5
3-81 T.1 7.2 6.5 (-] 5.8 6.1 942 95 190 2645 25,3 13,7 9.1 486.0
4-01 5.5 3.5 4.7 4.5 3.7 3.7 641 $29 129 1743 16,2 329 =2,9 -13,3 458.9
1-82 1.8 1.4 Oc4 =040 =142 =146 =0o2 =-1.} 224 322 009 9.0 16,6 27,2 -38.8 414 .8
282 2.7 2.6 1.5 1.2 042 =00 Jeb Q.8 5.l 6.9 3.4 4,3 =9,3 -14.7 -15.3 17.1 431.5
3-82 3.2 3.0 2,2 1.9 1,1 0,9 2.3 1.8 5.7 T4 4eF =leB =5.5 -B,8 ~T.2 14.2 214 =000 443,23
4-02 022 =0s2 =ls} =1¢5 =245 =3,0 =2,1 =2.9 Q.1 0.9 =2,3 =f,3 -12.2 15,9 =1A.% =~Tob =17.7 =319.2 a31.8
1-63 1.7 1,3 Qs7 0s4% 004 =07 043 Qo2 248 3.8 1.2 =3.8 6,7 =9.1 =8,2 1.6 =2,1 -9.7 3Ié.l 421.3
2-78 3~78 4-T8 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
INITIAL QUARTER
GROSS PRIVATE DOMESTIC INVESTMENT IN 1972 OOLLARS
TERMINAL INITIAL QUARTER “:'w‘ial?':f(“
QUARTER ANNUAL RATES
2278 3-70 4-78 1-79 2-1% 3=-79 4-79 1-A0 2= = ——
A-78 =3.1 238.0 - —
4=78 1.9 7.2 242302 —
1=719 0.9 2.0 =1.2 2416
2-719 D6 1.9 =0.7 =0.3 . 241.3
3-79 “0s9 ~0ed =2,7 =3.5 —6.6 237.2
4-79 =48.]l 4,23 -7.0 -8.8 =12.8 -18.4 225.3
1-60 22 4e) =6,5 =7.8 -10.1 =11,9 =4,.5 e 222
2-80 =8+3 =9,0 -11.4 =12,3 =163 =19.3 =19,7 =32.4 — 201.9
300 7,9 =B,5 -10,6 =12,0 =1442 =16.0 =15.1 =20.0 =%.2 199.2
4-80 =543 =8,5 =740 =T.8 9,0 ~9.4 =T7.0 ~T.8 1.8 22.6 .. _— 2096
1-61 =28 =28 =3,9 4,2 4,8 4,4 =1,3 =0.5 13.2 23.8 24,9 — 221.6
2=81 =1.5 -l.d 2,1 =2.2 =2,% -2,9 1.2 2.4 13,7 20.8 19.9 15.0 2208
3-8 0,8 0,6 =1,3 -l.4 =1.5 0.8 2,0 3.2 12,3 17.2 1%,4_10.9 1.0 233.4
48] =2,6 =245 =3,3 ~3,% =3.,8 =2.5 =14 =1.0 5.5 1.8 hah _ =1.b =9.0 =22.4 218,.9
1-42 =5ed =D.5 -Gk 6,0 =T.4 -T,5 ~fHal =6, -39 -1,3 =%.5 -11.A =19.1 =29.9 «14.% 185 .4
2-82 ~hs2 ko2 =8,0 =53 =5,7 8.6 =4.2 4.2 0.1 0.9 =2.3 =T7.0 =11.9 =17.4 =lé.6 14.9 202.3
382 =33 =35 4.2 —hobh 4,7 4,3 =3,2 -3,0 1.0 2.8 =0.9 =4,7 =8.2 =11.6 =T.6 _11.5  _B.1 206,3
A-82 =B5,8 =5,9 6ol =Tl =75 =T.6 =6a6 =8 =3,8 <=3,6 b4 =10,2 =13,9 —17.% =16.2 =B8.0 =17.7 ~3T.4 1835
1-83 ~4,] <—4,1 =448 -3,0 =5,3 =3,2 =kl 4.1 0.9 0.5 -2.8 =5.8 -B.& -10.8 =8.2 0.7 =27 =9.1 _32.0 196.3
2-78 2-T8 4-T78 1-79 2~79 3~T9 4~T9 1-80 2-80 3~80 4~80 1-81 2-81 3-81 &-81 1-82 2-82 3-62 4-82 o

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

BILLIONS OF

TERMIMNAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
2=78 379 4=78 1~79 2-79 3-79 4-19 1=80 2-80 I-A0 4-80 1-8) 2-81 3=81 4=8) 1=-82 2-A2 3=R2 A=82
3-78 14,8 - 439,13
_4=78 13,0 11,2 B 511
1-79 10,3 8.2 5,2 %69
2=79 9,46 7,1 6,0 6,8 o VLY
3-79 10,1 8,9 8,2 _ 9,7 12,6 478.3
4-79  11e2 1045 10,3 12,1 14,8 16.9 A27.4
1-80 12,2 11.8_11.9 13,6 16,0 17,7 18,5 519.2
2-60  12.4 12,0 12.2 13,6 15,4 16,3 16.0 13.6 Aé.0
3-80 11,2 10,7 0.6 31,6 32,6 1225 1lel  Teb 1.9 538.%
4-80 11,7 11.4 11,4 12,3 13.2 13,4 12,5 10,6 9.1 16,8 559.8
1-81 11.9 11.6 11.7 12.5 13,3 13,4 12,7 11,3 10.6 1%.2 13,7 378.1
2-61 11,2 10,9 10.8 11,5 12,1 12,0 11,2 9,7 8.8 112 8,5 3,6 583.2
3-81 11,3 11.0 10.9 11.5 12.1 12,0 11.3 10,1 9,5 11,5 9,7 7.8 12,2 600.2
=81  11.8 11.5 1.6 12.2 12.7 12,7 12.2 11.3 _10.9 12,8 11,9 11.3 15,3 18,6 62643
1-82 11.1 10.9 10,8 11.3 11.7 11.6 M.} J0.2 9.7 11,0 9,9 9.0 10.9 10,2 2.4 4301
2-82  10.4 10.1 10,1 10.4 10,7 10.6 10,0 9.0 8.5 9,5 8,3 7,2 8,2 6,9 _ 1,5 _ 0.5 £30.9
3-82 10,6 10.4 10,3 10.7 11.0 10.8 10,3 9,5 941 10,0 9.0 8,3 9,3 8.6 S.6 _ Ta0 13.9 4517
4=82 10,9 10.7 10.7 )1.0 131.4 11,3 10,8 10,1 9,8 10,7 10,0 9,4 10.4 10.1 8.1 10.0 15.1 16.3 616.8

1-83 10.3 10.1 10.0 10,3 10.5 10,4 9.9 . 922  Ba8 9.3 8.8 8.2 8.8 8.3 6.3 T3 9.7 T.7_ =00.2 = 6ETO.e

2-78 3-78 4=78 1-79 2-19 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

INITIAL QUARTER

GOVERNMENT PURCHASES OF GOODS AND SERVICES IN 1972 DOLLARS
L RATES OF CHANGE

TERMINAL INITIAL QUARTER - BlrL\h‘I?r:‘SmOF
QUARTER ANNUAL RATES
2-J8 23-78 &=78 1-79 2-79 3-79 4=-79 1-80 2-80 3-R0 4&~A0 1~A) 2=8] 3=81 4=8] 1282 2202 3«82 Lmd2
a-78 4.8 e 276.8
4=78 3,0 1.3 _ 272
1-79 1e 0,3 -1.9 226 o
2=79 1.2 0.0 0.6 Qub - 2768
3-79 1.3 Q.7 0.5 le7 249 278.8
4~79 1.8 1,3 1,2 Zed 2.2 3.5 281.2
1-80 2,3 1.9 2,0 3.0 2.8 4.3 5.1 284.7
2-80 2 ob 2.1 22 3.0 3ab 3.9 401 3. e - 286.9
3-e0 1.6 1.2 1.2 1.7 1.9 1.6 laQ =Q.9 =4,8 283 .4
4-80 1.4 1.0 1,0 1.4 le? 1.3 0.7 =0a7 =2,6 -0,3 — 283,2
101 1.7 144 led 1e? 240 2.2 1.6 QuT =0.0 2.4 S22 286.8
2-81 12 0,9 0,9 1.2 1.3 1200 0.6 =042 =1.0 0,2 0.5 =-4.0 283.9
3-81 1.4 1.1 1.1 1.4 1a3 1.4 1.1 Qa4 =0, 141 1.5 =0.3 3.4 286.4
481 18 1,6 1,6 1.9 241 2.0 1aB 1.3 1.0 2.2 2.9 2.1 _%.3 7.0 _ 291.3
1-62 1,5 1.3 la3 . 1.3 lag 1.5 1.3 Q.8 0.5 lad 1.7 0.8 2.5 2.0 =2.9 209.2
2-82 1.1 0.8 Qa8 1.0 1e0 0.8 006 0Qal =0.3 0.4 0.5 ~0,4 0.5 =0.5 =4.1 =%.3 285,23
3-62 1.5 1,3 1.3 1.3 1.6 a4 1.3 0.9 _0.6 1.2 lap 2.0 2.0 1.6 =041 1.3 8.4 = 291.)
4-82 2.0 1.9 1.9 242 243 2.2 241 109  1aT 2.5 2.8 2,5 3.6 a6 2.8 4.8 0.2 12,1 299.5%
1-83 1.4 1,3 1.3 1.5 1.3 1.4 1.3 1,0 0.8 1.3 1.5 1.1 1.8 1.5 Q.4 1.3 3.6 1.2 ~B.8 = 292.9

2-78 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 2-82 3-82 4-82

INITIAL QUARTER
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DISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
POUNDED ANMUAL | E
TERMINAL INITIAL QUARTER Blk'&ﬁﬁso‘
QUARTER ANNUAL RATES
2~78 3-78 4=78 1-79 2=79 3-79 4-79 1-80 2-80 3-80 4=00 1-81 2-8) 3~8) 4=81 1-A2 2=82 3-8 &-82
3-78 13,0 1,696,.2
4-78 13.06 13,0 1o%542.7
1-79 12.7 12.6 12,1} 1,587.%
2=79 11,9 11.5 10.8 9.5 1,626.0
3~79 12.1  11.9 11,5 11.2 13,0 —— 1ebh74.3
4=-T79 1.8 11.5 31.2 10.28 11,5 10,1 1,714.9
1-80 11.9 11,7 11.5 11.3 11.9 11,4 12,7 1,T66.9
2-80 10.8 10.5 10.0 9.6 9.7 846 7.9 3.2 1,781 .0
3-80 11,3 11.} 10,8 10,6 10,8 10,2 10423 P21 15.3 1,84%.5
4-80 11,4 11.3 1311i.1 10.9 11,1 10,8 11,0 10,4 14,2 13.0Q 1.902.9
1-81 11.% 11.4 1,2 11.1 11.3 11,0 11.2 10,9 13,5 12.6 12,3 1,9%58.7
2-81 11.2 11.1 10.9 10.7 10,9 10,6 10,7 10,3 12,1} }1l.1 10.1 1.9 1:996 .5
3-81 11.4 ll.Zw 11.1 11.0 Vll.l 10.9 11.0 10.8 12.3 11.6 11,2 190.6 13,2 2:060.0
481 11.2 11.0 10.9 10.7 10,9 10,6 10.7 10.4 1!.7 10.9 10,4 9.8 10,8 8e3 2+101.4
1~82 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 S.6 3,0 2,117
2-82 10,3 10,2 10,0 9.8 9.8 9.5 9.5  9el 9.9 942 Bs5  TeB T8 6,0 4,8 6.7 2,151.5%
3-82 10.3  10.1 9.9 9.7 9.8 9.5 e b 9.1 948 9.1 826 8,0 8.0 6.7 6.2 7.8 8.9 2,198.1
4~-82 10.0 9.8 9s6 904 ¢4 9.1 9¢1 8,7 9e3 8.7 8ol .5 TS5 643 5.8 baf 6.9 4.9 22224,3
1-63 9.6 9.5 9.3 9.1 9.0 5.8 8.7 8.3 8.8 8,2 T.7 7.1 TeQ 6e0 5.5 6ol 6.0 4£.5 4.2  2,247.2
2-78 3~78 4-78 1-19 2-79 3-79 4=-T79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82 3-82 4-82
INITIAL QUARTER
DISPOSABLE PERSOMAL INCOME IN 1972 DOLLARS
COMPOLINDED ANMIIAL RATES OF CHANGE
TERMINAL INXTEAL QUARTER _ ”h’;.‘?'fﬁ;"
QUARTER ANNUAL RATES
=78 3-79 4~78 1-79 2-79 3-79 4=-79 1-80 2-80 3-80 &=A0 1~A1 2=8) 3=8] 4»A1 1eB82 282 3=l 4A=2
2-79 4,7 — 994 .2 -
4-78 4,3 403 140048
1-79 3,9 3ub 2% 1,011.1
2-79 29 2eb 1.4 0.2 R 1,011.7-
3=79 3.0 2+ 2.0 a7 3.2 1,019.8
4-79 2¢3 2el 1.3 1.2 1.7 0.1 11,0201 -
1-80 2+3 1.9 1.4 1,2 1.5 Qeb 1.1 1,022.8
2-80 1.} Qa6 00 ~0o& 0.6 =149 =2.8 =H.6__ - 1,005,.5
3-80 1.6 le2 0.8 0.5 Qs5 =0e2 =0.2 =0.% 5.1 1,.018.2
_____4-80 1.7 le4 J.0 Qa8 0,9 0.5 0.5 0.4 4,) _ 2.0 1,025.7
1-81 1.9 1.6 1.3 1.2 Led 140 1.2 le2 3,9 3.3 3.7 - 1,035.0
2-81 108  )o5 103 14l 1.2 0.9 Bal  la)l 3.1 2.4 2.} 0.6 1.036..4
3-81 2.0 1.8 1.6 1.5 16 1.4 1.6 1.7 3.4 3.0 3.0 2.7 4.8 [ lo0k8.8
4-81 2,0 1.8 1.5 1.4 1.6 1.4 1.5 lab 3.1 2.6 2.6 2.2 3.0 1.2 1,051 .9
1-82 1.7 1.5 1.3 1.2 1.2 1.1 1.2 1.2 2.3 1a9 327 1.1 1.3 =0,4 =1.9 1o0bb,Q
2-82 1,8 1.6 1.4 1,3 1.4  1a2 1e3  lab 2.4 2.0 1.9 1.% 1.8 0.8 0.6 3.l 1,054.8 ~
__3-82 1.8 1.6 1.4 1.2 1.4 1e2 1e3 le4 223 2.0 1.8 1.5 1.7 0.9 Daf 2.2 ) P B, 1,058,.3
4-82 1,7 1.9 1:3 1.2 le3 1.2 1.3 1a3 2a1 1.8 1.6 1.3 lad 0.8 0.1 lab N.A 0.3 1,059.1
1-83 1.7 1.5 1.4 1.2 1.4 1.2 1.3 1.3 2.1 1.8 1.7 ) S 1.9 1.0 1.0 2.7 1.2 1.2 2.1 @ 1,086,6
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 B:EE_ 4=82

INITIAL QUARTER
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CORPORATE PROFITS AFTER TAXES®
COMPQUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL . INITIAL QUARTER DOLL ARS
QUARTER ANNUAL RATES
2-78 3-78 4=78 1-79 2=79 3-79 4~79 1-80 2-8Q 3-80 4-80 1~8) 2-8] 3-81 4=81 _1-B2 2-82 3-R2 4-82
3-78 17.1 o L — 149.9
4-78 23.1 29,5 _ o 159 .9
1-79 16,1 15,6 342 161,.2
279 14.2 13,2 5.8 8,4 - Y 164.5
_ . 3=79  13.9 13,1 8,2 10,7 13,0 o 169.6
_ 4=T9 9.6 8,0 3,2 3,2 0,6 -10.4 165.0
1-80 _11.0 10,0 6,5  T.3 6,9 3,9 20,6 — 112.9
____2-~80 0ol =2.2 =6.6 =8,5 =12,3 =19,4 =23,5 =51,5 — . 164.3
3-80 3.6 2,0 =~l.4 =242 —4,2 =84]1 =7,3 -18,7 36.2 155.9
4-80 3.8 2.4 =0.6 ~lod 2,6 =5.5 =6.2 -11.2 20,0 5.8 —— — 158.1
o 1-81 403 3.1 0.5 0el -1,0 =342 -1,7 6,5 1643 T.4& 9.2 .. 161.6
2-81 0.5 =-0,9 =3,5 =4,2 -5,7 ~84) ~7,7 =126 1.3 =68,2 ~]14,5 =33,0 la6.2
3-81 lod 042 =2,1 =246 =3,8 =5,7 ~5.0 =8.7 3,6 =343 ~b,1 =12,9 13,2 . I 150.8
4=81 0s2 -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 14449
1-82  -5,8 =743 =9,6 =10:6 -12,2 ~14,4 =14,8 =18,4 =12,2 ~18,4 22,5 -28¢8 -27,4 -41.8 -60,3 115.0
282  =5.2 =65 =B8.7 =9.6 ~10,9 ~12.8 -13,1 ~16,2 ~10,2 =15.4% =185 =23.1 =205 =29.3 =35.6 4.6 — 116.3
_ 3-82 ~4e3 <=5.5_ =Te5 =842 =9.4 =11.0 =1]1.1 -13,8 =8,]1 =12,5 -14.,8 ~18,3 =15.0 =-20.8 =22.7  7.8_ 11.1 . 119.4  _
4-82 <~b4,4 -5.5 -7.3 -8,0 -9,1 ~]10,6 =10+6 -13,0 -7,8 =11.7 =13,6 -16,5 ~1344 =17.9 =18.6 3.4 2.8 =4.9 117.9

1-83 =5el =62 =T.9 =8.6 =9.6 =1l,l ~11el ~13,3 =8,7 =12,2 ~14,0 =166 -13,9 -17.7 =18.3 =2.2 =4.3 =11.2 =17.1 112.8¢

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 a=82

INITIAL QUARTER
* NATIONAL INCOME BASIS
P= PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
MAY 19. 1983

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 1ssues 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 WITH MONTHLY SALES*
MANUFACTURING AND TRADE

= 1.45
.44 - \ hj v J 5
- —
- 5
1.40
1.36
1.32
1969 1970 1971 31972 1973 1974 1975 1976 1977 1978 1979 1980 1981 1982 1983

XRAT10S BASED ON SEASONALLY ADJUSTED DATA.
SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.

LATEST DATA PLOTTED:
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MARCH PREL I MINARY

SOURCE: U.S.DEPARTMENT OF COMMERCE
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