Over the past decade, there were many efforts by policymakers to change
the trend and composition of government expenditures. The accompanying table
summarizes trends in government expenditures over the past 10 years. The period is
divided into two subperiods in order to remove the distorting effect of the business
cycle on expenditures. The first subperiod is from the business cycle peak in 1973 to
the peak in 1980, and the second subperiod covers developments since then.

As the table shows, the growth of total government expenditures (adjusted
to avoid double counting of federal grants-in-aid) changed little between the
subperiods. Expenditures by state and local governments slowed significantly
whereas federal expenditure growth changed little.

The composition of federal expenditures shifted markedly over the past
three years; defense expenditures accelerated while those for nondefense slowed.

The slowing of nondefense expenditures, in turn, was attributable to a deceleration
of growth in expenditures other than transfer payments.

Total government expenditures grew faster than the nation's GNP. As a
result, total government expenditures were 35.4 percent of GNP in the second
quarter of 1983, compared with 30.4 percent about 10 years earlier. All of the rise

in this proportion was attributable to the federal government and was focused
largely in the growth of transfer payments.

—Keith M. Carlson

TRENDS IN GOVERNMENT EXPENDITURES
Compounded annual rates of change

1/1980 1IV/197 3
to to Percent of GNP

11/1983 1/1980 IA1983  f/1980" 1Vv/1973

Total government!/ 11.1% 11.4% 35.4% 32.0% 30.4%
Federal 12.1 12.4 25.0 21.9 19.7
Defense 15.2 9.0 6.1 4.9 53
Nondefense 11.2 13.6 18.9 17.0 14.4
Transfer payments 13.4 14.4 10.6 9.0 7.2
Other 8.6 12.7 8.3 8.1 7.1
State and local 6.8 10.1 13.1 13.4 13.7
GNP 7.7 10.5 - - -

1/ Adjusted for federal grants-in-aid to state and local governments.

Views expressed do not necessarily reflect official positions of this Bank or the
Federal Reserve System.
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TQTAL CIVILIAN EMPLOYMENT
COMPOUNDED ANNUAL RATES OF CHANGE

" TERMINAL INITIAL MONTH THOUSANDS
MONTH OF PERSONS
1-82 2-82 3-82 4-82 5-82 6-82 7-82 8-82 9~82 10-8Z 11-82 12-82 1-83 2-83 3-83 #-83 5-83 6-83 7-83
2-82 0.1 994695
3-8 0.5 -1.2 - - 99,597
4=82 0.8 -1.3 -l.4 T 99,484
=82 0.9 1.2 2.4 6.3 99,994
7882 0.0 =0.0 0.3 1.2 -3.7 A T 99,681
T 782 0.2 0.3 -0.0 0.4 -2.4 -1 © 99,588
8-82 0,0 —0.0 0.2 0.6 -1.2 0.0 1.2 99,683
9-82  =0.2 0.3 <0.1 0.1 =1.3 =0.6 =0.3 -1.7 T 994543
10-82 =0.7 =0.8 0.7 =0.6 =2.0 <=1.5 =1.6 =3.0 -4.3 o o 99,176
11-82  =0.7 =0.7 =0.7 <=0.6 <1.7 <=1.3 <l.4 <=2,2 =2.4 =0.5 994136
TT12-82 0.7 0.7 <0.7 -0.6 -1.% 1.2 -1.2 -1.8 -1.8 =0.5 =0.5 T 7~ - 99,093
T1-83 20,6 =0.6 <=0.6 -0.5 =-1.3 -1.0 =1.0 -l.4 -1.3 —0.3 =0.2 0.1 o 99,103
7-83 <=0.6 =0.6 -0.6 =0.5 -1.2 =0.9 ~0.9 =1.2 =1.2 =0.3 =0.3 =0.2 -0.5 99,063
T 73-83  -0.5 -0.5 =0.5 -0.4 -1,1 -0.8 -0.7 -1.0 -0.9 -0.2 =-0.1 0.0 0.0 0.5 T T o 99,103
4-83 =0.2 -0.2 -0.1 <0.0 =0.6 <—0.3 =0.2 =0.3 =0.1 0.6 0.8 1.1 1.4 2.4 4.4  —  TTTTTTTTTTTTG9,488
583 0.1 =0.1 <-0.,0 0.1 <0.& =0.1 =0.0 =0.2 0.0 0.7 0.9 1.1 1.4 2.0 2.8 1.2 99,557

6=83 0.8 0.8 1.0 1.1 0.7 1.1 1.3 1.3 1.7 2.4 2.9 3.4 4.1 5.3 7.0 8.3 15.9

T7-83 1.1 1.1 1.3 1.8 1.1 1.5 1.7 1.8 2.1 2.8 3.3 3.8 4.5 5.5 6.8 T.6 10.9

8-83 1.2 1.2 l.6 1.6 1.3 1.6 1.8 1.9 2.2 2.9 3.3 3.8 4.3 S.1 6ol 6.5 8.3

1-82 2-82 3-82 4-82 5-82 6-82 7-82 8-82 9-82 10-82 }1-82 12-82 1-83 2-83 3-83 4-83 5-83 -3 7-83 _

INITIAL MONTH

PAYROLL EMPLOYMENT
COMPOUNDED ANNUAL RATES OF CHANGE

TTTTERMINALT T o “TINITIAL MONTH THOUSANDS
MONTH —_
1-82 2-82 3-82 4~82 5-82 6-82 7-82 6-82 9-82 10-82 11-82 12-82 1-83 2-83 3-83 4-83 5-83 6-83 7-83
2-82 0.3 90,417
73282 =1.2  =2.8 ’W' T S 90,207
T 4282 1.6 2.6 <2.4 - T 90,024
$-82  -1.3 ~1.8 -1.3 <-0.1 90,016
682  -1.6 =2.1 ~1.9 -1.6 =3.2 T ’ 89,775
ToB2  =2.1 =2.5 =2.5 =~2.5 <3.7 4.3 _ 894450
8=82 2.1 =2.5 -2.5 =2.5 -3.3 -3.4 -2.5 : 89, 264
TTU9582 T R1.9 2202 =241 <2.1 2.6 2.4 -l.4 -0.4 89,235
710782 2201 =204 2.4 2.4 2.9 =2.8 <=2.3 <2.2 =3.9 N 88,938
11-82  ~Ze1 —2.4& =2.% =2.3 =247 =246 <=2.2 <-2.1 -3.0 -2.0 88,785
TT12-827 T 2.1 2.3 =203 <203 =206 2.5 =2.1 =2.0 <=2.5 <=1.8 -=l.6 88,6065
71783 S1.7  =1e8 1.8 ~1.7 =1.9 =17 -1+3 <=1.0 =1.2 =0.2 0.7 3.0 ) 88,886
Z-83  -1.7 =1.8 -1.8 1.7 1.3 1.2 <=1.3 =06 ~0.2 0.5 -1.9 88,745
TTTISB3 T S1.5 T S1.6 -1.5 -1 “1.4 -1.1 -0.9 =p.9 -0.3 0.1 0.7 =0.5 0.9 88,814
T 483 ~1.2 <1.3 =1.1 -1.0 ~l.l =0.9 0.5 -0.3 0.3 0.3 0.8 l.4 0.9 2.4 3.8 89,090
5-83  ~0.8 <0.9 <=0.7 =0.6 =0.7 -0.& =0.0 0.2 0.3 0.9 1.4 2.1 1.8 3.1 4.2 4.6 89,421
T 7683 =004 0.5 0.3 0.2 =042 0el 0.5 0.8 0.9 1.5 2.1 2.7 2.6 3.8 4.7 5.2 5.8 89,844
T 783 =01 <0.2 ~0.0 0.2 0.2 0.4 0.8 1.1 1.3 1.9 2.4 3.0 3.0 4.0 4.8 5.1 5.4 4.9 90,202¢
8-83  <0.4 0.5 0.3 0.7 0.2 0.0 0.4 0.6 0.7 1.2 1.5 1.9 1.8 2.6 2.7 Z.4 1.7 =o.a 53 89,791P
e Am82 2-82  3-82 4-=82 5-82 6-82 7-82 8-82 9-82 10-82 11-82 12-8§2 1-83 2-83 3-83 4~A3 S-A3 A£-A3 TF-A3 __

INITIAL MONTH

P= PRELIMINARY

—_— PREPARED
SEPTEMBER 2, 1983
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EMPLOYMENT
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CONSUMER PRICE INDEX FOR ALL URBAN CONSUMERS, SEASONALLY ADJUSTEDS
- __COMPOUNDED ANNUAL RATES OF CHANGE

TERMIMAL INITIAL MONTH 19678100
MONTH
1-82 2-82 3-82 4-02 5-82 0-62 7-82 8-82 9-82 10-§2 11-A2 12-82 1-f#3 2-83 3IA-A3 4=-R3 5-83 A-A3 T=A3
2-82 0.9 283 .4
3-82 0,2 —=0.4 _ 283,13
4=-82 1.1 1.2 3.0 28k .00
5-82 4,0 5.0 7.9 13.0 } ___2B6.9
6=82 5.9  Te2 9.8 13.4 13,8 290.0
7-82 6.1 7.2 9.2 11.3 10,5 7.3 291.7
- 8-82 5.8 6.6 L.l 9.4 B.2 5,5 3.8 - 292.6
9-82 5.2 5.8 6,9  T.T 6.4 4] 2,5 1.2 —292.9
10-82 5.2 5.7 6,6 T.2 6.1 4.3 3,3 3,1 5,0 29441
11-82 4e6  S.1 5.8 6.2 5.1 3.k 2,5 2.1 2,5 0,0 _ _ —— . 29&.1
12-82 3.9 442 4.7 5.0 3.9 2.3 1.3 0.7 0,5 =ls6_ =3,2 — 293.3
1-83 3.7 4,0 4.5 4.6 3.6 3+3 1.4 1.0 0,9 =0.,4 =0,6 241 293 .8
2=83 3.3 3.5 3.8 3.9 2.9 1.T 0.9 0.k 0.2 =0,9 =le2 =0,2 -2.4 - ___293.2
~ 3-83 3el 3.3 3.6 3.7 2.8 1eT 1.0 0.6 005 D¢k =0.5 0,4 —Qeb 1,6 . L 293.4
4=-83 3.4 3.6 3.9 4.0 3.2 2. 1.6 1.4 144 0,8 1.0 2,1 2.1 4.4 7.2 29%.3
_5-83 3.6 3.8 4.1 4.2 3.5 2,6 2,1 2,0 24} leb _1e9 3.0 _ 3.2 5.l 6.9 __6.T o L 296.9
683 3.5 3.7 4.0 4l 324 2.6 2.2 2,0 2,1 de? 2.0 2.9 3.0 4.5 5.4 _4ab 2.5 _ __ __ ________ 297.5% .
7-83 306 3.8 4.0 4.1 3.5 2.8 2.4 2.3 2,46 2,0 2.4 3,2 3.4 4,6 5.3 4,7 3.7 . 4.9 298,17
8783 3.7 3.9 4.l 402 3.6 2.9 2.6 2.5 2.6 2.4 22T 3.4 3.6 4eT_ 523 4.9 4a2  5.) __S.3 ___ __ 100.0

1-82  2-82 3-82 4-82 5-82 6-82 7-82 B8-82 9-82 10-82 11-82 12-82 1-83 2-83 3-83 4-83 $-83 6-83 71-83

INITIAL MONTH
VALENCE MEASURE.

*0ATA BEGINNING 1983 INCORPORATES RENTA

SEPTEMBER 23, 1983

PRODUCER PRICE INDEX, FINISHED GOODS —~ SEASONALLY ADJUSTED®
COMPOUNDED ANNUAL RATES OF CHANGE B Y

TERMINAL o o o INITIAL MONTW - 1967 = 100
TTRONTH
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 4-83 583 6-63 7-83
_2-82 0.8 e o 277.5
3-82  -1.1 -3.0 276.8
4-82  -0.3 -0.9 1.3 27741
5-82 =0.2 =0.6 0.7 0.0 o 271.1
6-82 2.3 2.6 4.6 6.2 12.8 o 279.9
7-82 2.8 3.2 4.8 6.1 9.2 5.7 28302
8-82 3.2 3.6 5.0 6.0 8.0 5.7 5.7 282,5
9-82 3.0 3.3 4.6 5.0 6.3 4.2 3.5 1.3 282.8 _
10-82 3.1 3.4 heb 4.9 5.9 4.2 3.8 2.8 4.3 _ 2983,8
11-82 3.6 3.9 4.8 5.3 6.2 4.9 4.7 4.3 5.9  T.4 205,5
12-82 3.6 3.9 4.7 5.1 5.8 4.7 4.5 4.2 5.2 5.6 3.8 286.4
1-83 2.2 2.3 2.8 3.0 3.4 2.1 1.5 0.7 0.5 -0.7 4.5 =12.2 283.3
2-83 202 2.3 2.8 2.9 3.2 2.1 1.6 0.9 0.9 0.0 -2.4 =5.3 2.1 283,8
3-83 1.8 1.8 2.2 2.3 2.6 1.5 1.0 0.3 0.1 =~0.7 -2,6 =4.7 =0.6 =3.3 283,0
4-83 1.6 1.7 2.1 2.1 2.3 1.3 0.9 0.3 0.1 =0.6 =2.1 =3.5 -0.4 =1.7 0.0 283,0
5-83 1.7 148 2.1 2.2 2.4 1.5 1.1 0.6 0.5 =0.1 -1.3 =2.2 0.4 =0.1 1.5 3.0 283,7
6~83 2.0 2.0 2.6 2.4 2.6 1.8 1.5 1.1 1.0 0.6 0.3 =1.0 1.4 1.3 2.9 4.3 5,6 285.0
7-83 1.9 2.0 2.3 2.4 2.5 1.8 1.5 1.1 1.1 0.7 0.1 0.7 1.4 1.3 2.5 3.3 3.4 1.3 285,23
8-83 2,1 2.1 2.4 2.5 2.7 2.0 1.7 1.4 1leé L1al 0.4 0.0 1.9 1.8 2.9 3.6 3.9 3,0 4,7 206.4

T=BZ ~ 2-BZ 3-82 &-82 5-8Z 6-82 7-82 8-82 9-8210-82 11-82 12-82 1-83 2-83 3-83 4-83 5-83 6-83 7-83

INITIAL MONTH
*DATA FOR FOUR MONTHS AGO REVISEDC TO REFLECT LATE REPORTING

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUl1S
SEPTEMBER 9, 1983
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PRODUCER PRICE INDEX, FINISHEUL CONSUMER FOODS - SEASONALLY ADJUSTED®
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1947 = 100
MONTH
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 4-83 S5-83 4-83 T-83
2-82 7.8 — - 257.8
3-82 2.8 -1.8 257.4
4=82 8.7 9,2 21.4 261.6
5-82 7.3 7.2 12.0 3.3 2623
6~-82 7.0 6.8 9.8 4.4 5.6 263.%
7-82 2.4 1.3 2.1 =3.6 =-6.9 =17.9 _259.2
8-82 2.2 1.2 1.9 =2.5 =4,3 =9.0 0.9  2%9.4
9-82 1.2 0.3 0,7 -3,0 =~4.5 =7.7 =2.1 =5.0 o 258.3
10-82 1.0 0.2 0e5 =2.6 =3.7 =5.,9 =1.5 <2.7 -0.5 258,2
11-82 0.9 0.2 0e5 =202 =3.1 =4.8 -1,2 -1.8 -0,2 0.0 o 258.2
12-82 1.1 0.5 0.7 =1.6 =2.3 =3,5 =0.4 =-0.7 0.8 1.4 2.8 _258.8
1-83 0.8 0.2 0.6 =1.7 =23 =3.4 =0.7 =1.0 0.0 0.2 0.2 =-2.3 2%8.3
_ 2-83 1.7 1,2 1.5 -0.3 -0.7 -1.5 1.1 1.2 2.4 3,2 4.2 %.,0 12.8 oo L 260.9
_3-83 1.7 1.3 1.6 =~0,1 =0.4 =-1.1 1.3 1.3 2.4 3,0 3.8 4.1 T.6 2.3 o 26l.4
4=-83 2.5 2.1 2eoh 1.0 0.8 0.3 2.6 2.8 3.9 4.7 5.7 6.4 9.5 7.8 13,6 264.2
_ 5-83 2.0 1.6 1.8 0.5 0.2 =0.2 1.7 1.8 2.7 3.1 3.7 3.8 5.4 3.1 3,5 -5.7 26249
_ 6-83 1.4 1.0 .2 =0.1 -0.4 -0.9 0.8 0.8 1.5 1.7 2,0 1.9 2.7 0.3 =0.3 =6.6 =7.5 _ 203.2
7-83 0.9 0.5 046 =~0.6 =0.9 =~l.4& 0.2 0.1 0.6 0.7 0.8 0.5 led =1e2 =2.1 =6.8 =7.3 -7.} 259.6
B8-83 1.1 0.7 0.9 -0.3 -0.5 -0.9 0.5 0.5 1.0 1.2 1.3 1.1 1.6 =0,2 -0.6 -3.9 -3.3 -].} 5,2 ___ 260.7T -

"""" T T=BZ T2-87 3-8 487 T5-82 6-82 T1-82 8-82 9-82 10-82 11-82 12-82 1-83 2-83 3-83 4-83 5-83 6-63 7-83

INITIAL MONTH
*VDATA FOR FOUR MUNTHS AGO REVISED TO REFLECT LATE REPORVTING

PRUDUCER PRICE INDEX, FINISHED GOODS, EXCLUDING FOODS - SEASONALLY ADJUSTED®
_ _COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL e INITIAL MONTH . o _1967 = 100 __.

TTUTRORNTH T T T
1-82 2-82 3~82 4-82 5-82 6-82 7-82 8-82 9-82 10-82 1}-82 12-82 1-83 2-83 3-83 4-83 5-83 6-83 71-83

B Y —— 28240
_3-82 =2.3 3.6 S S 281.2

4-82 =2.7 -3.4 -3.4 280 a4
_ 5-82  -2.3 =2.7 =2.3 1.3 - e . 28041
_6-82 0.9 1.5 3.2 6.6 13.1 I JS _, _283.4

7-82 3.1 4.0 5.9 9.1 14.8 14.4 28646
_.8-82 3.6 4.4 6.1 8.6 12.1 10.6 6.9 e _208.2
9-82 3.5 4.2 5.6 T.h 9.7 8.0 4.9 3.0 N o L 288.9

10-82 3.8 4eb 5,6 T.2 9.0 T.5 5.3 4,5 6.0 290.3
11-82 4.4 5,0 6.1 7.5 9.0 7.9 6.3 6.1  T.T 9.5 e 292.5
_12-82 4.3 4.9 5.9 7.1 8.3 7.3 5.9 5.6 6.5 6.8 4.2 e R 293.5

1-83 2.6 2.9 3.6 4.4 5.1 3.7 2.0 1.1 0.6 =~1l.1 -6.0 -15.2 2689.5
283 2.3 2.6 3.1 3.8 4.4 3.1 1.6 0.7 0.2 -l.1 ~%.4 -8.5 ~1e.2 . 289.2
_3-83 1.8 2,0 2.5 3.0 3.4 2.2 0.8 0.1 -0.6 -1.8 ~4e4 =T.2 -2.9

4-83 1o 1.5 1.9 2.4 2.7 1eb 0.2 ~0.6 =1.1 =2.2 ~h.4 ~b.4 =-3,3 =4,3 —4,1 287.1
__ 5-83 1.6 148 2,2 2.7 3.0 2.0 048 0.l 0.2 =1.1 -2,7 ~4.0 =-1.0 -1.0 0.8 6.0 _ 288.5

6-83 2.1 2.3 2.7 3.2 3.5 2.6 1.6 1.1 0.9 0.3 -1.0 ~1.8 1.1 1.7 3.8 8.0 10.0 _290.8

9 b7 7.1 498 291.8

3.
_ 8-83 2.4 2,6 2,9 3.3 3.6 2.9 2.0 1.6 1.5 1.1 0.2 ~0e3 2.0 2.6 4.0 6.2 6.2 _4:4 _4sb 29249

TUUTT 7T T1=BZ T Z-B2 3582 774-97 5-82 6-BZ2 7T-8Z BH-8Z 9-82 10-92 11-82 12-82 1-83 2-83 3-83 4-83 5-83 6-83 T-83

INTTIAL mONTH
_ *DATA FOR FOUR MONTHS AGO REVISED TO REFLECT LATE REPORTING

PREPARED BY FEDERAL RESERVE BAMK OF ST. LOUIS
SEPTEMBER 9, 1983
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INDUSTRIAL PRODUCTION
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INDUSTRIAL PRODUCTION
_ R __COMPOUNUED ANNUAL RATES OF CHANGE __ . . _
_ VERMINAL o AINIVIAL MONTH e 1967 = 3100
MONTH
1-82 2-82 3-82 4-=42 5-82 6-82 762 8-82 9-82 10-82 11-82 12-82 1-§3 2-83 3-83 4-83 S5-A3 6-A3 _7-83
_2-82  20.% e L e 1642.9
3-82 4.3 -9.6 e i [ 141.7
482  -1.6 -10.8 =12.0 140.2
5-82  -3.2 -10.0 -10.1 -8.2 o o o o 139.2
682  =3.6 -B.6 -R.2 =£.3 =42 - o e 138.7
T-82 =2.7 =6.7 =6.0 =3.9 =-1.7 0.9 138.8
8-82  -2.8 -6.2 =-5.5 -3.3 =2.3 -1.3 -3.4 i o 386
9+82  =3.6 -t.6 <-6.1 <4.9 -4.0 -4.0 =6.3 -9,1 e 137.3
10-82  ~4.7 =T7.5 =-T7.1 =6.3 =5.9 =-6.3 =8.6 =11.1 -13.1 135.7
__11-82 ~4.9 -T.4 -T.1 6.4 =b.1 =6.4 =8.2 =9.7 -10.0 =6.8 o o 1389
12-82  =4.3 =b.4 -6.1 -5.3 -4.9 =5.0 =~6,1 6.8 -6,0 -2.2 2.7 _ o _ 135.2
1-83  =2.3 -4.2 =3,6 =2.7 =1.9 =1.6 =2.0 =1.7 0.2 5.1 1l.6 2l.4 137.4
2-83  -1.7 -3.4 -2.8 -1.8 -1.1 ~0.6 0.9 0.4 1.4 S.4 9.8 13.6_ 6.3 138.1
3-83  -0.4 -1.9 -1.2 -0.2 9.7 1.3 1.3 2.0 4.0 7.8 11.8 15.0 11.9 17.8 o 140,0
4-83 Lol =042 Cub 1.7 2.7 3e6 3.7 4.6 6,7 106 1443 17.3 16,0 21.2 24.7 142.6
5-83 2.0 0.8 1.6 2.8 3.7 4.5 4.9 5.8 7.9 11.2 14.6 17.1 161 19.5 20.4 16.2  l44.4
__6-83 2.8 1.8 2.6 3.7 4T 5.5 5.9 6.9 8.8 11.9 14.9 17.1 16,3 18.9 19.3 16.6_ 17.0 o 146.3
7-83 40 3.1 3.9 £.1 6.1 7.0 7.5 8.5 10.5 13.5 16.3 18.4 17.9 20.4 21,0 19.8 21.7 26.6 149.2¢
___8-83 4.3 3.5 4.3 5.5 6.4 7.2 7.8 8.7 10,5 13.2 15.7 17.4 16,9 18.8 19.0 17.6 18.0 18.5 11.0 150.5¢
- I=RZ™ 2582 3=BZT74=327 5=87 6-BZ T7-BZ B-8Z ~9-82 10-87 11-82 [2-82 T-83 2-83 3-83 4-83 5-83 6-83 17-83 -

INTTIAL RONTH

TTPETPRELTAINKRY

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

SEPTEMBER 15, 1983

PREPARED 8Y FEDERAL KESERVE BANK OF ST. WOUIS



PERSONAL

INCOME

RATI10 SCALE MONTHLY TOTALS AT ANNUAL RATES RATIO0 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2.9 T T 2.9
2.8 *6.0r 12 . 8
2.7 1.7y = .
r 2. 7552
2.6 - 2.6
2.5 571277/ 2.5
2.4 2.4
2.3 2.3
+5. 97
2.2 2.2
2 A /7. 81/ 2 M
2.0 / 2.0
1.9 v 1.9
1.8 ,-/3.11/ 1.8
1.7 1.7
1.6 < 1.6
1.5 1.5
1.4 1.4
1.3 1.3
1.2 1.2
LR R R 3 % 5|8 2|
3 ¢ § y ¢ y |3 g
. 4 4 4 4 LK) 0 R
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: AUGUST PREL 'MINARY
PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS
PERSONAL INCOME
e . I I . . COMPOUNDED ANNUAL RATES OF CHANGE e
BILLIONS OF
TERMINAL B o . I INITIAL MONTH _ o e e e _DOLLAKS
MONTH ANNUAL RATES
) 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 4-83 5-83 6-83 7-§3
2-82 5.9 . , B _ , I I o L L 253002  ___
3'8% 4.3 2.7 o _ o _ e o . _ - L 24535%.8 .
4-82 5,0 4.5 6.4 2054940
5-82 6.1 6.1 7.9 9.3 S e el . _21568,0 ___
6£=82 5:3 757.\7 5.9 5.7 2.1 o ) o 2457245
7-82 5.8 5.7 6.5 6.6 5.2 8.4 2+589.8
_B-82 4.7 4.3 4.9 4.5 2.9 3.6 -l.& _ T e 2+5B6,1
9-82 48 4.6 4.9 4.6 3.5 3.9 1.8 5.1 o o B o o S 2159744
10-82 5.3 5.2 5.6 5.5 4.7 5.4 4.4 T.h 9.8 2,617.8
11-82 55 5.5 5.8 5.7 5.1 5.7 5.1 Teb 8.5 T2 L 24633.1
12-82 5.5 5.5 5.8 5.7 5.2 5.7 5.2 6.9  T.5 6.4 5.6 2 64500
1-83 5.3 5.3 5.6 5.5 5.0 5.4 4.9 6.2 6.5 5.4 4.5 3.5 2,652.,6
(2783 4.8 4.8 4.9 4.8 4.3 4.6 4.1 5.0 5.0 3.8 2.7 1.3 -0.9 . 2,650.5
3-83 542 5.1 5.3 5.2 4.8 5.1 4.7 5.6 5.7 4.9 4.3 3.9 4.0 9.2 S _25670.0
4-83 5.4 5.4 5.6 5.5 5.2 5.5 S,1 6.0 6.1 5.5 5.2 5.1 5.6 9,0 8.8 2168940
5-83 509 5.9 6.2 6.2 5.9 6.2 640 6.9  Tedl 6.7 6.7 6.9  T.7 10.8 1l.6 léeh  2,719.3
6=83 5.9 5.9 6.2 6.1 5.9 6.2 6.0 6.8  T.0 6.6 6.6 6.7  Th 9.6 9.7 10.1_ 6.0 25732.6
7-83 6.0 6.0 6.2 6.2 6.0 6.3 6.1 6.9  T.0 6.7 6.FT 6.8 Teh 9.1 9.1 9.2 6.7 Ts3 22748.1
8-83 5.8 5.8 6.0 6.0 5.8 6.1 5.9 6.5 6.6 6.3 6.2 6.3 6.7 8.1 7.8 T.6  S.4  S.1 2.9 22755.2P
- 1-82 2-82 3582 T%-82  5-87  6-82 T-82 8-82 9-62 10-82 11-82 12-82 1-83 2-83 3-83 4-83 5-83 6-83 7-83

T TP="PRELTHINARY
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RETAIL SALES

RATIO SCALE RATIO SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
105 ] 105
100 47— 100
N 97.6
95 95
go paa ‘4/:///:/- go
*11.62 d7""
85 85
/ -2 Ix
i AT .
75 / -7.07 75
70 /5) 70
65 // 65
+12. 47
60 /-/ 60
55 / 55
50 f/ 50
' ? ¥R SR 3|
X N 13 X
75 § 3 ¥ $ i 3
bl } X! R, o
1975 1976 1977 1978 1979 1980 1981 1982 1983

PERCENTAGES ARE ANNUAL RATES OF
LATEST DATA PLOTYED: JULY, AUGY

SOURCE: U.S. DEPARTMENT OF COMMERCE
CHANGE FOR PERIODS INDICATED.

ST ADVANCE ESTIMNATE

PREPARED BY FEDERAL RESERVE BANK OF ST. LOVIS

RETAIL SALES

com £
____JERMINAL Lo ___INIYIAL MONTH e .. MLLLIONS UF
MONTH DOLLARS
e 1782 2-82 3-82 4-82 5-82 6-82 182 8-82 9-82 10-02 11-82 12-82 1-83 2-83 _ 3-83 4-83 583 _6-A3 T7-83 .
2-82 23.0 A8 4049
_ 382 8.3 ~keb e BT,10L.__
__4=82 9.2 2.9 11.0 _ e _BRe46B .
5-82 15.5 13,2 23.3 36.9 Q0,813
_ 682 5.8 1.9 4.2 0.9 -2%.6 _ .
J-82 6.2 3.9 6.2 4.6 -8.6 12.6 o e _B9,469 __
8-82 5.1 2.3 3.8 2.1 ~=T.5 3.2 8,2 _R9,069
9-82 5.9 3.6 5.1 3,9 -3.0 6.0 2.9 11.7 L _ e _B9.89T
10-82 6.8 4.9 6.3 5.6 0,2 8,0 6.6 13.0 14.3 o - o e 904908
11-82 8.3 6.8 8.3 7.9 3.7 10.9 10.5 16.3 18,6 23,) 92,492
12-82 7.5 6.0 7.3 6.8 3.1 8.9 8.2 11.9 11.9 10.7 -0.4 L _.924359 . _
,,,,, 1~83 6.6 5.3 6.3 5.8 2,5 Te2 6.4 8.9 8.2 6.3 -3 =2, 924295
2-83 4.9 3.5 4.3 3.7 0e5 4.4 3.3 4.8 3,4 0,9 <5,6 -8,1 -13,8 91,166
3783 6.6 5.5 63 5.9 3e2  Tel  beh 8.2 Teb 6.3 2.5 3.5 6.5 _3ed 93,263
_4-83 8,2 7.2 8.1 7.9 Se6 9.3 9.0 10.9 10.8 10,2 7.8 10.0 14,4 31,7 2.1 _  9%,449 ___
5-83  10.1 9.3 10.4 10.4 8.4 12.2 12,1 14.3 14.6 14.6 13,3 16,2 21,3 35,9 38,2 44,7 98,431
_ _.6-83 10.1 9.3 10.3 10.3 8.5 11.9 11.9 13.8 14,0 13.9 12.7 15.] 18,8 28,7 27,9 25,8 9.4 . 99,173 __
L T=83 9.3 8.6 9.5 9.4  T.6 10.T 10.6 12.2 1202 12,0 10.7 12.3_ 1449 217 1904 155 3.2 =2.6_ _ 98,953 _ .
8-83 Te9  Tal TeB 76 5.9 8.6 Be&h 96 9.4 8.9 Teh 8,5 10,1 1426 11,5 6.9 -~3.3 =9.1 =15.2  97,602f
T 18T 2582 T3-877 4-82 5-82 6-82 1-82 8-82 9-82 10-82 11-82 12-82 1-83 2-83 3-83 4-83 5-83 6-683 7-83 -
T - T TINITIAL MONTH o N ’
T P= PRELTIAINARY

_ E~ ESTIMATED _
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HOURLY COMPENSATION,

BUSINESS SECTOR

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL o __INITIAL QUARTER e . 971 =300
TTTUQUARTER T T T
e 3-78  4-78 1-T9 2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4~81 1-82 2-82 3-82 4-92 )-82
4-78 9.8 o I | 7% S
_1-79 10.5  1l.1 B . R I 1192
2-79 9.8 9.9 Reb 117.6
_...277° 8.9 10,0 9.4 10,2 - e 120.5
I il 9.7 9.6 3.1 9.4 8.6 - - S 123.0
1-80 9.9 9.9 ?.6 10.0 9.9 11.2 126.3
_2-80  10.2 10.3 10.1 10.5 10.5 11.5 11.9 o 129.9
 3-80 10,1 10.2 10.0 10.3 10.3 10.9 10.7 9.6 o 132.9
Hh=-R0 10.1 10,1 9.9 10.2 10.2 10.6 10.4 9.6 2.7 136.0
___1-81 10,2 10,2 10,1 10.3 10.4 10.7 10.6 10.z 10.5 11.3 — —139.7
) 2-81 9.9 9.9 9.8 10.0 9.9 10,2 10.0 9.5 9.4 9.3 T 142.2
3-81 9.9 9.9 9.8 9.9 9.9 10.1 9.9 9.5 9.5 Gt 8.5 9.6 145.5
__4-81 9.7 9.7 9.6 9.7 9.6 9.8 2.6 9.2 .1 9.0 8.2 8.6 7.6 148.2
. 1-82 9.7 9.7 9.6 9.7 9.6 9.7 9.6 9.2 9.2 9.1 8.5 8.9 8.6 9.5 1516
2-82 9.5 9.4 9.3 .4 9.3 Pl 9.2 8.8 8.7 8.6 8.1 8.2 7.8 7.8 6.2 153.9
~ ,3,-,82‘ 9.3 9.3 9.1 9.2 9.1 .2 9.0 8.6 9.5 8.4 7.9 8.0 T.6 T.5 6.6 6.9 156.5
_4-82 9.1 9.1 8,9 8.9 8.8 8.9 8.7 8.3 8,2 8.0 7.6 7.6 7.2 T.1 6.3 6.3 5.7 158,73
1-83 8.9 8.8 8.7 8.7 8.6 8.6 8.4 8.0 7.9 7.7 7.3 7.2 6.8 6.7 6.9 5.9 Se& 5.1 160.7
_ 2-83 8.6 Boh 8.4 8.2 8.2 8.0 T.T  T.5 T3 6.8 6.8 6.k 6.2 5.5 5.3 4.8 4.3 3.5 162,1
TTUTT T3ETBU4RT9TIRTS 2-T9 3797 4-TY 1-80 2-80 3-80 4-80 1-81 2-81 3-8l 4-81 1-82 2-82Z 3-82 4-82 1-83
INTTTAL QUARTER
QUTPUT PER HOUR OF ALL PERSONS, BUSINESS SECTOR
[P e COMPOUNDED ANNUAL RATES OF CHANGE _ R I
_ TERMINAL o . INITIAL QUARTER R 1977 = _}0G_
QUARTER
3-78 4~78 1-79 2-79 3-79 4=79_ 1-80 2-80 3-80 4-80 }-8] 2-8]1 3-8]1 4-81 1-82 2-82 3-82 4-82 1-83
_ 4=78 0.8 e _ 100.8
AT S04 el L l00.4
2-79 =lel  =2.0 =2.4 99 .8
3-79 _=1.3 -2.0 -2.2 ~-2.0 g 99.3
4=79  =1.2 =147 =1.7 -1l.4 =0.8 o _ 99,1 _
1-80 =0.9 -1.2 =1l.1 =0.7 0.0 0.8 99.3
. 2=80  =1.2 =1.5 =1.5 =1.3 -1.1 =-1.2 =3.2 o o _98.5
3-80  =0.8 =-1.1 =-1.0 =-0.,7 =0.6_ =0.3 =~0.8 1.6 o 98,9
4-80 =0.7 -0.8 =0.7 =-0.5 =0.2 0.0 ~0.3 1.2 0.8 2941
1-81  -0.0 0.1 0.0 0.4 0.8 1.1 1.2 2.7 3.3 5.8 . 10045
- 2-8l 0,2 0.1 0.3 0.6 1.0 1.3 .4 2.6 3.0 4.1 2.4 N I V') ¥
3-81 0.6 0.5 0.8 1.1 1.5 1.8 2.0 3.1 3.4 4.3 3.6 4.8 10243
_4-81 0.2 0,1 0.3 0.6 0.8 1.1 1.1 1.8 1.9 2.1 0.9 0.2 ~4s2 1012
__1-82 0.1 0.1 0.2 0.5 0.7 0.9 0.9 1.5 1.5 146 0.6 0.0 2.3 -0.4 - _ __101.l
2-82 0.0 ~0.0 0.1 0.3 0.5 0.6 0.6 1.1 1.0 1ol 0.2 =0.4 =2,1 =1+0 -1,6 100.7
3-82 0.1 0.1 0.2 _0u4_ 0.6 0,7  0e7 1.2 1.1 1.1 0.4 0.0 -1.2 =0.1 0.0 1.6 S V') VS W
. 4=82 0.3 0.3 8.4 0.6 0.8 0.9 0.9 1.4 1.3 1.4 0.8 0.5 ~0.3___0.7 1.1 _ 2.4 _ 3,2 101.9
1-83 0.4 0.4 0.5 0.7 0.9 1.0 1.1 1.5 lo4 1.5 1.0 0.8 Ol 1.0 le4 224 2.8 ra% —1Q2.5
2-83 0.7 8.7 8.8 1.0 1.2 l.4 l.4 1.8 1.8 1.9 1.5 1.4 0.9 1.8 2.2 3.2 2.7 4.0 5.0 103,.9
T TR GST8 LSS T 2=T9 3-T9T A-TY 1-80 2-80 3-80 480 1-81 2-81 3-81 4-B) 1-82 2-82 3-82 4-82 1-83

INITIAL QUARTER
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RATI0 SCALE
1977100 SEASONALLY ADJUSTED 1977=100
190 l 190
ll‘m'} ..l&'/[/ 2. /]I |70
170 0. 17 =
150 UNIT LABOR COSTS g3z ] 156.1{ 150
130 «/0.5:/ 3 130
b x
110 ] N S—i10
5. 77 L— ) ¥ 2
| ]y
90 ] s : i#tzg 7)/’/ 220
H ; /{/ 200
! 180
4 IIJIA;\'-'}I/‘
7 7.
160
'58 T T | 162.1
E K. el E N/ AV
140 TR T 140
120 ] 120
»8.3r /ﬁ/ 3
100 - x x—1100
}V SlE
HOURL.
80 & cout NSk on __5-37')/
. =160
: /
2 ‘ 140
} TPUT HOYR
138 1 GFTRCT PERSORY 120
*2.51 rIgr ‘ T
100 . ('/N"un 100
| SN A )
—0. 01 ~2.1r
80 —= & 2 % 3— 80
H X H H ! H
2 2 2 2 2 ]
60 4 4 $ 4 4 ' 60
1975 1976 1977 1978 1979 1980 1981 1982 1983
SOVACE: ¥.S. DEPARTMENT &F LABOR

PEACENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS IMDICATED.

LATESY DATA PLOTTED: 2MD SVARTER

PREPARED BY FEPERAL RESERVE BANK OFf ST. LOU!IS

UNIT LABOR COSTS, BUSINESS SECTOR

_ __ COMPOUNDED ANNUAL RATES QFf CHANGE = _

_ TERMINAL i INITIAL QUARTER o 1917.x 100
QUARTER
3-78 4=78 1=79 2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-8]1 2-8] 3-8] 4-8) 1-82 2-82 3-82 4-32 1-83
o 4=-78 SeS I § § D S
1-79  11.1 12.8 e . o e __114.8
2-79 11.0 11.8 10.9 117.8
o 3=-79 11,4 12,0 11.6 12,4 L o 1213
o 4=19 1.0 11.4 10.9 11.0 96 _ I _ 12441
1-80 11.0 11.3 10.9 10.9 10.1 10.7 1273
280 11.6 11.9 11.7 12.0 11.8 13.0 15.3 o - ~ ] 131.9
©3-80  11.1 11.3 11.1 11.1 10.8 11.2 11.5 7.8 o o - 13446
4-80 10.8 11.0 10.7 10.7 10.4 10.6 10.5 8.2 8.6 1372
_1-81 10,3 10.3 10,0 9.9 9.5 9.5 9.2 7.2 T.0 _S.4 139.0
_ 2-81 9.8 9.8 9.5 9.3 8.8 8.7 8.3 6.7 6.3 5.2 5.0 e e 140,.7
3-81 9.3 9.3 9.0 8.8 B.3 8.1 T.7 6.3 5.9 5,0 4.8 4.6 142,3
 4=B1 9.5 9.5 9.2 9.1 8.7 8.6 8.3 7.2 7.1 6.7 7.2 8.3 12.0 e N VY
1-82 9.6 9.6 9.3 9.2 8.8 8.8 8.5 7.6 7.5 1.3 7.8 8.8 11,0 9.9 . 149,9
2-82 9.5 9.5 9.2 9.1 8.8 8.7 8.5 T.T T.6 1.5 7.9 8.7 10.1 9.1 8.2 152,.9
_ . 3-82 9.2 9.2 8.9 B.7 8.4 8.3 8.1 7.3 7.3 T.l T.é 7.9 8.7 T.6 6.5 4.8 154.7
_ 4=B2  B.8 8.7 8.4 8.3 A0 7B 7.6 6.8 6.7 6.5 6.7 6.9  Tus 6.3 5.1 3.6 2,3 188,06
1-83 3.5 8.4 Bl Te9  T.6  Tu5  T.2 6.5 6.k 6.l 6.2 6ok 6.7 5.7 4.7 3.5 2,9 3,4 15649
__2-83 7.9 7.8 1.5 Te3 7.0 6.8 6.5 5.8 5.6 5.3 5.3 5.3 S.h ko4 3.3 2.1 1.2 U6 -2.0 156.1
TUTTTTTTTTTIU3STE TA-T8T I=TS 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 1-83

INITIAL QUARTER
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE

oILLLONS CF

TERMINAL ) INITIAL QUARTER DULLAKS.
ANNUAL hATLY
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 4=852 1-83
4-78 15,2 o <3281.0
1-79 12,4 9,8 B . - «1335.5
2-79  10.8 8.6 7.5 29377,9
. 3=79 11.5 10.2 10.5 13.¢ L S o 2445448
4~79 10,8 9.7 9.7 10.8 8.1 - o _ 21562.9
1-80 10.9 10.1 10.2 1l.1 9.9 11.7 29572.9
2-80 9.4 8.5 B.3  B.4 6.8 6.2 0.9 o _ 24578.8
3-80 9.5 8.7 8.5 8.7 T.5 7.3 5.2 9.7 e o 2963941 B
4=-80 10,1 9.5 9.5 9,8 9.1 9.3 B.5 12.6 15.5 <3736.0
_1-81 M.l 10.7 10.8 11.3 10.9 11.5 1.4 15.2 18.0 20.5 S - - Zr806.6
. .2-81  10.7 10.3 10.3 10,7 10.3 10.6 10.4 12.9 14,0 13.3 6.6 - — _<1912.5
3-81 10,9 10.5 10.6 11.0 10.6 11.0 10.9 13.0 13.9 13.3 9.9 13.3 3960649
_ 4=81  10.3 9.9 10,0 10.2 9.8 10.1 9.8 11.4 11.7 10.8 7.8 8.4 3.7 S _ 3503242 ~
1-82 9.5 9.0 9.0 9.1  B.7 8.7 8.4 9.5 96 8.3 5.6 5.0 1.l ~-le4 _ 350ile%
2~82 9.3  B.9 8.8 8.9 8.5 8.5 8.2 9.1 9,0 B8B,0 5.6 S.46 2,9 2.5 6.6 390702
3782 8.8 8.4 8.3 8.4 8.0 8.0 7.6 8.4 8.2 7.2 5.l 4.0 2.9 2.6 4.h 2.7 SSR PY LIPS |
L ATB2 8.5 8.0 7.9 8.0 7.5 7.5 7.l 7.8 T.b 606 4B L5 2.8 2.6 3.9 2.6 2.5 2altvee
1-82 8e4 Bol  Te9 B0 Tub  Teb  Te2  TeB  Teb 6.8 5.2 5.0 3.7 3.7 5.0 4.4 5.3 4.l 29171.5
2-83 8.7 8.3 8.3 8.3 8.0 8.0 T.T 8,3 8.1 T.4_ 6.l 6.0 5.0 5.2 5.6 6.6 1.9 10.7 13.3 3387440
TSI URSTE CI-TY9T 2279 3=79 4-79 T 1-80 72-80 3-80  4-80  1-81 2-A1 3-81 4-81 1-82 2-32 3-892 4=-42 1-083 -
THTTTAL QUARTER
GROSS NATIONAL PROLUCT IN 1972 DOLLARS
o o i __ COMPOUNDED ANNUAL KATES OF CHANGE o ~
olLliLliuny OF
TERMINAL o e INITIAL QUARTER e e LULLARY
~GQUARTER — ANNUAL RATLES
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-B) 4-9} 1-82 Q2-42 3-8 4-9z ]-43
__ 4718 5.5 - S I e - _la408a.4
_1-79 3.3 1.l R _ S S _ PUTY S
2-79 1.9 0.1 -0.9 11469 L
3-79 2.6 1.7 1.9 4.8 o o R e _L1abbeb
4719 2.2 1.4 1.5 2.8 0.7 [ —_— 1248943
1-80 2.2 1.5 1.6 2.5 1.3 1.9 1349804
_2-80 0.5 -0.3 -0.6 -0.5 =2.3 =-3.7 -9.0 S, — INEI-D VL SN
__ 3780 0.5 -0.2 =0.4 -0.3 ~-1.5 0.8 - —h140hee.
4~80 0.9 0.3 0.2 O.4 2.3 3.8 1267749
o LeT 1.3 1.3 1.6 1.1 1.l 0.9 4.5 b4 9.0 e Agol0ed
1e6 1.2 1.2 1.5 1.0 1.0 0.9 3.5 4.4 4.7 0.6 _ e 13512,5
3-81 1.7 1.4 le4 1T 1.3 leb 1.3 3.5 4.2 443 2.1 3.6 115258
4-81 1.2 0.9 0.8 1.0 0.6 0.6 0,6 2.1 2.3 2.0 0.3 -0.7 =4.9 . R Lp506,9
. 1-82 0.7 0.4 0.3 0.4 =0.0 =0.1 =0.4 1.0 1.0 0.4 =l.6 =2.3 =5,2 =5,5 o S LpaBhel
0.3 0.5 0.1 0.0 =0.2 1.0 1.0 0.5 =1.1 =1.5 =3.,2 =2.3 0.9 1246943
B 0.3 0.3 -0.0 007  0e3 =lel  =1lu4  =2.6 =-1.9 =0.0 =1.0 _ _ Le4B5,7
0.1 0.2 0.1 0.5 0el =11 =1.6 =2.4 =1,7 =0.5 ~-1.2 -1.3 1148v.7
0.3 0.4 0.1 0.7 0.4 0.7 -0.8 ~-1.6 =0,9 0.3 0,1 0.6 2.0 42490+
. 2-83  lel 0.8 0.8 0.9 0.7 0.7 0.6 le4 145 1.3 Oub 0.k =0,0 0.8 2.1 2.4 3.6 6.1 .7 1,525.1
TTTUTTTUTTTRETR O A=T8  IST9 279 3-79 4-79  1-860 T2-80 3°80 4-80 1-81 2-81 3-81 4-81 1-82 2-82 3-82 «-82 1-b3

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

SEPTEMBER 21,

T PREPARED BY FEDERAL RESSKVE BANK Gf ST. LGULS

1983



GROSS NATIONAL PRODUCT

RATI0 SCALE QUARTERLY TOTALS AT ANNUAL RATES RATI0 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
3.8 3.8
3771y ) v 'R V—v_ly 37
3.6 IR R N R-3 S—S—¥ 3.6
3.5 I8 N 3 N-§ K— K18 3.5
3.4 : : N :'Q :—Q__‘: *10.77 3.4
37318 3 ] 5.2 S__%_1% 3 33
3.2 +/./2’+3'gz %,2720 3.2
3.1 *9.@ 3.1
3'.0 / 3.0
2.9 *,5.52/ 2.9
2.8 CURRENT DOLLARS /-[ 2.8
2.7 ;&é 2.7
2.6 077 2.6
2.5 7 2.5
2.4 2.4
2.3 /7// 2.3
2.2 // 2.2
2.1 4 2.1
+/2. 0%
2.0 /?/ 2.0
1.9 1.9
1.8 1.8
1.7 py ,‘i‘/% 1.7
+ .
1.6 / *2. /¥ — +5./z__"].6
// +/. 52 +4. 57
1.5 ——_ N ] :? 1.5
4 | A 1.5251| -
: +{}\¢7z//' -5 27
1.4 — -9. 07 -0.5% 1.4
6.7 4
1.3 244 / 1972 DOLLARS 1.3
1.2 P2
R R N R S 8 |} ¥ R
IR X g SE— 5 — 88— 85—
3 3 S 3 2 3 } |8 31 2
o 4 4 4 4 4 L 4 | 0
1975 1976 1977 1978 1979 1980 1981 1982 1983

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

ATA PLOTTED: 2ND QUARTER
LATEST DAT ) € PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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GENERAL PRICE

INDEX*

RATIO0 SCALE RATIO SCALE
1972=100 1972=100
225 225
+
215 //:;fff;/’fl4.ss 213
205 f%/ 205
195 195
185 £10.22 185
175 175
165 7 ’V 165
155 J 155
145 145
*5.72 ’//,f’/”
135 /"‘/‘ 135
125 // 125
s S ® ® s s R s
% R 8 % % %
3 3 3 8 N 2
los L 4 L) } 4 ' 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 PER10DS INDICATED.
LATEST DATA PLOTTED: 2ND QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
IMPLICIT PRICE DEFLATIK FURP GRUSS MATICNAL PRODUCT
- COMPUUNOED ANWUAL PATES OF CHANGE
TERMINAL . o _ INITIAL QUARTER o _ iyl = Q00
TTGUARTER T T T T T T
3-78 4-78 1-79 2-=79 3-79 4-79 1-80 2-80 3-R80 4-80 1-91 2-81 3-81 4=-8] 1-92 2-%2 23-92 4-%2 1-3
__4-=78 9.1 e o e L 1%5,3&6
179 8.8 8.6 o e o LStant
2-79 8.7 8.5 8.5 lola05
_ 3-79 8.6 B.4 8.4 8.3 - L L lof .12
4-79 8.4 8.2 8.0 7.8 7.3 e L6yl
1-80 8.6 8.4 8.4 B4 B.4 9eb 171l+94
2-80 8.9 8.9 8.9 9.0 9.3 10.3 10.9 ] - o 176,40
3-80 8.9 8.9 8.9 9.0 9.2 9.8 9.9 8.8 _ 16L.26
4-80 9.2 9.2 9.2 9.4 9.6 10.2 10.4 10.1 11.3 165.13
_1-81 9.3 9.3 9.4 9.5 9.7 10.2 10.4 10.2 10,9 105 . 159,83
_2=81 9.0 9.0 9.0 9.1 9.2 9.5 9.5 9.1 9.2 8.2 5.9 . 192.56
3-81 9.0 9.0 9.0 9.1 9.2 9.5 9.5 9.2 9.3 8.6 7.6 9.4 196,94
4=81 9.0 9.0 9.0 9.1 9.2 9.6 9.4 9.1 9.2 8.7 B.1 9.2 9.0 o 2C1,22
1-82 8.7 8.6 8.6 8.7 B.7 8.8  B.8 8.4 8.6 T.B Tl 7.5 6.6 4.3 203,30
2~82 8;5 8.4 8.4 B.4 8.4 8.5 8.4 8.1 8.0 Tt 6.8 Te.1 643 5.0 5.6 PR 4N
_3-82 8.2 8.1 8.1 8.0 8.0 8.1 T.9  Teb T4 6.9 6.3 6.4 5.6 45 4ub 3ad - 208,03
4-82 7.9 7.8  T.8  T.T T T.T 7.5 7.2 7.0 6.5 5.3 4.% 4.4 3.8 2.8 <loeve
1-83 7.8 T.T Te6 Te6 T.5  T5 Toh Tul 6.9 bub 5.3 4.6 4.7 4.3 4.7 4.5 212,83
2-83 Te5 Tet Teb Te3 Te2  Te2 7.0 6T 6.5  6el 5.6 5.6 5.0 4.4 4.4 4.1 4.1l 4.4 EFE RS L. P}
TOTTTTTTTT O3SYR 4SS 1=T9 Z-F9T 3-79 4-79 1-80 2-80 3~80 4-80 1-81 2-81 3-8l 4=81 1-82 2-82 1-82 «-32 1-53 )
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHMANGE

BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
~ QUARTER ANNUAL RATES
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 4-82 1-83
4=78 13.4 15411.3
- 1-79  11.9 10.3 1,446.3
2=79 10,7 9.4 8.5 12476,0
3=79  11.8 11,2 11.7 14.9 1,528,3
_4=79  12.1 11,8 12,3 14.3 13.7 1,578.0
1-80 1240 11.7 12,0 13.3 12.4 1:1.2 10620.5
2-80 1044 9.9 9.8 10.2 8.6 6.2 1.5 19626.4
3-80 11,0 10.6 10.7 11.1 10.1 9.0 7.9 14.8 1,683.4
4-60 11,4 11.1 11.2 11.7 11.0 10,4 10.1 14.7 146 1:741,9
1-81  11.7 11.5 11.6 12.1 11,6 11.2 11.2 14,7 14,7 14.7 . . 1,802.8
2-81  11.3 11.1 11.2 11.5 11.0 10.6 10.5 12.9 12.2 11.1 7.5 _ 1,835.8
381 11.3 11.1 11,2 11.% 11.1 10.7 10.6 12.6 12.0 11.2 9.5 1l.4 1,886,1
4-81 10,7 10,5 10.5 10.7 10.3 9.8 9.7 11.1 10.6 9.3  T.6  T.6 3.9 - 1,904,1
~1-82  10.5 10.3 10.3 10.4 10.0 9.6 9.4 10,6 9.9 8.9 T.5 T.6 5,7 T.5 1,938.9
2-82  10.3 10,0 10.0 102 9.7 9.3 9.1 10.1 9.5 8.7 7.5 T.5 6.2  T.3 1.2 1,972,8
0 3-82  10.1 9.9 9.8 9.9 9.5 9.2 9.0 9.8 9.2 8.5 T.5 1.5 6.5 T.4 T.3 T.5 2,008.8 _
4=82 10,0 9.7 9.7 9.8 9.4 9.1  B.9 9.6 9.1  B.4  T.5  T.5 6.8 T.5 TS5 T.7  T.8 2,066.9
1-33 9e7 9.5 944 945 9.1  BuB  B.b 9.2 8.7  B,0  T.2  Te2 6.5 Te0 6.9 6.8 6.5 5.2 2,073.0
2-83 10,0 9.8 9.7 9.8 9.5 9.2 9.0 9.7 9.2 8.7 8.1 8.1 _T.T 8.3 8.5 8.8 9,3 10,0 15,1  2,147.0
T 3ST8 T %18 1S9 T 2-T9 3-79T4-79 1-60. 2-80 3-80 4-80 1-81 2-61 3-81 4-81 1-82 2-82 3-82 4-82 1-83%
INITIAL QUARTER
PERSONAL CONSUMPTIUN EXPENDITUKES IN 1972 DOLLARS
. o COMPOUNDED ANNUAL RATES 0F CHANGE -
clLeLleNS Lr
TERMINAL o INITIAL QUARTER o Sl LAk
QUARTER ANNUAL hATEL
3-78 4=78 1-79 2-79 3-=79 4=79 1-80 2-80 3-80 4-850 1-81 2-81 3-8l 4-81 1-92 2-82 3-82 4=-32 }-b3}
4-78 4.7 o e 919,42
1-79 2.8 0.9 o . e _ LY) OV
2=79 1.6 0.1 =-0.7 91Yed
3-79 2.5 1.7 2.1 5.1 - - 939
4=79 2.6 2.1 2.5 4.2 3.3 o e Y3s.e
1-80 2.2 1.7 1.9 2.7 1.6 =0.1 93t.3
2-80 0.7 0.0 ~0.1 0,0 =1.6 -4.0 =7.7 ) - Yl9.6
_ 3-80 lel 0.6 0.6 0.9 =0.2 =1.3 =1.9 4.3 - o _ e GeTPoh
4=80 1.5 1.1 1.2 1.5 0.8 0.1 0.2 4.5 4.6 Y4U.C
1-81 2.0 o6 1.7 2.1 1.6 143 1.6 5.0 5.3 5.9 Y5546 _
_2-81 1.8 1.5 1.6 1.9 1.5 1ol le4 3.8 3.6 3,2 0.5 - _ o B Sha.7
3-81 2.0 1.7 1.8 2.1 1.7 1.5 1.7 3.7 3.6 3.3 2.0 3.5 Y629
C4=81 1.6 1.3 1.3 1.6 1e2 0.9 1.1 2.6 2.3 1.7 0.3 0.2 -3.0 ~ 955,17
_1-82 1.6 1.4 leé 1.6 1.3 1ol 1.2 2.6 2.3 1.8 0.8 0,9 =0.3 2.4 Yoleb
2-82 1.7 1.5 1.6 1.8 1.5 1.3 1.4 2.6 2.4 2.0 1.3 1.5 0.8 2.8 3,1 963 .8
_3-82 1.7 1.5 1.5 1.7 1.4 1.2 1.4 2.4 2.2 1.9 1.2 le& 0.8 2.1 2.0 6.9 971.0
6-82 1.8 1e6 17 148 1eb6  1led  1e6 2.6 2.4 2.1 145 1.7 le4 2.5 2.5 2.2 3.6 _9T9.6
1-83 1.8 1.7 1.7 1.9 17 1.5 1e7 2.6 2.4 2.2 1e7 1.9 1ab 246 2.6 2.5 3,3 2.9 Y80.7
__2-83 2.3 2.1 2.2 244 2.2 2.1 2.3 3.2 3.1 2.9 2.6 2.9 2.8 3.8 4.1 4.3 5.5 6.4 oot 13010.6_
I IST8 &<T8 T=TS Z=79 3=T9 3579 1-80 2-80 3-80 4-80 1-81 2-81 3-8l 4-81 1-82 2-82 3-82 4-39I 1-83 T

TNTTTEL QUARTER
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
___COMPOUNDED ANNUAL RATZS OF CHANGE

SILLIUNS Ur
 TERMINAL ;

AIRIVIAL QUARTER
QUARTER

ekt Ak
ANNUAL KRialcs

3~78  4=78 1-79 2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-8) 2-8] 3-8} 4=81 1-82 2-§2 23=82 4=342 1-A3

o 4-78  _15.5 Y /120 U

_ =79 10.7 6.0 . _&i5%.}

2-79 11,5 5.6 13.3 4gua3
(3719 %5 7.5 8.3 3.4 S, o _ L 43l.y
4=79 S _ U . 416,88

1.7 =2.0 —-4.5 5.1

5.8 .79.2 712.1 -11.8 -19.1 -1

4-80 1.9 0.3 -0.5 =2.6 =3.8 -1.2 =3.2 9.0 38.5 411,7

_1-8l 5.9 4.9 4.8 3.6 3.6 T.4 7.9 21.2 44.1 49.8 N - - L 455.5

19.7 33.8 3

2-8l_ 6.7 5.9 5.9 5.0 5.2 8.7

L L LY P2y S

3-81 7.9 7.2 7.4 6.7 7.1 10.4 11.3 20.1 30.6 28.1 18.5 21.6 495 45
(48l 6.0 5.2 5.1 4.3 4.4 6.9 T.l 13.6 19.9 R R St S 25 ¥ {-Y ¥

1.0 0.6 =0.5 0.8 0.6 0.1 4.1

m13.6 =27.2 -37.8 o A22e9

2-82 2.5 1.6 143 0.3 0.1 1.5  lel 4.7 7.8 3.3 ~4,1 -B.4 =16.6 -17.5 9.4 432,45

_3-82 1.9 1.0 0.7 -0.2 0.5 0.7 0.3 3.4 5.9 1.9 -4.5 -8.0 -14,2 -14.0 1.1 =6.5 U, ¥3- 7% SR

. %-82  -1.0 -2.0 -2.5 =3.6 —4.1 ~3.3 4.0 -1.7 -0.2 =4.3 -10.2 -13.9 -19.6 -20.7 -l4.1 =23.9 =38.9 e 372a4_

1-83 0.5 =0.3 =07 =1.5 =1l.9 -0.9 =1.4 0.9 2.5 =0.8 ~5.8 =8.5 -12.7 =-12.3 =4.4 -8,7 -9,7 31.4% 40441]

2-83 2.8 2.1 1.9 1.2 1.1 2.2 2.0 4,5 6.b 3.6 =0.5

m2.4 _=S.4 _=3.7 5.1 4.1 7.8 42,2 53.9 450al

3<T8  %=T78 1=-79 Z=79 "3-75 4#~T9 1-80 2-80 3-80 4-80 1-81 2-81 3~81 &4-81 1-82 2-82 3-82 4-32 1-6-

INITIAL QUARTER

GROSS PRIVATE DOMESTIC INVESTMENT IN 1972 OOLLARS
 COMPOUNDED ANNUAL RATES OF CHANGE

sILLLIUNS OF
TERMINAL INITIAL QUARTER DOLLAKS
UUQUARTER T T T T T T T T ANNUAL RATeS
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 1-83

4-78 1.2 ) o 242.2

3-79 ~0.3 -2.7 -3.5 -~6.6 . . S S 237.2

4-19 4.3 7.0 -8.8 -12.8 -18,6

1-80 =3.9 =6.0 =-7.1 =9.3 -10.6 =-1.8 L84

2-80  -8.8 -11.3 -13.2 -l6.1 -19.1 -19.3 -33.7 __202.4

3-80  -8.9 -11.0 -12.6 -14.8 -16.8 ~-16.2 -22.5 =-9.5 1v7.4

4-80 =54 6.9 =T7.7 =8.8 =9.3 =-6.8 -8.4 7.7 28.1 249G

. T2+6 3.7 ~4.0 4.5 =4.1 =0.9 =0.7 13.6 27.3 26.5 . - 222.17

Lole3 -2.1 -2.2 =205 -1.9 1.2 1.9 13.4 22.2 19.4 12.8

=0.2 =0.9 =0.9 =-0.9 =0.2 2.8 3.5 1302 19.7 17.0 12.6 12.4 £30e3

4=81  =2.2 =2,9 ~3.1 =3.3 =3.0 -0.8 =-0.7 6.3 9.7 5.6 -0.6 -6.7 -22.5

1-82  =4.9 -5.8 -6.1 -6.6 -6.7 -5.2 -5.6 -0.8 0.8 -3.9 -10.3 -16.9 ~28.6 -34.

2-82 ~he4  =5.1 -5.4 -5.8 =5.8 -—4.4 ~4,7 =0.2 1le2 =2.7 ~T.7 =12.2 =19.2 -17.5 3.4 2ul.4

3782 zheh 5.2 75.5 75.8 -5.8 -4.5 4.8 0.9 0.3 3.2 7.4 -11.C 716.0 7138 7le3 =5.8 . B

6o  ~T.4 =-7.8 =-8.3 -B.4 =-7.5 -8.0 _ 4.9

1-83 =4e9  =5.6 ~5.8 ~6e2 —bel =5.1 =5.4 ~2.3 -1.5 -4.b ~T7.6 =10.2 =13.5 =11.6 -4.9 =7.5 -R.3 2uv.1 190,¢

(2-83 =2.e 3.1 ~3.2 3.4 =3.2 -2.0 -2.0 1.3 2.3 0.0 2.5 4.3 6.5 =-3.5 4.2 4.4  B8.U 3.6 S¥es . d19.2.

3778 ASTE NITO 2S99 TISTS 4= (=80 2-80 I-00 480 1-81 2-BI 3-81 =¥l 1-82 2-82 3-97 4-4z t-es
TNTTIaL QuarTew
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GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE

DILLIUNS UF

TERMINAL INITIAL QUARTER DOLLAKS -
QUARTER ANNUAL RATES
3-78 4-78 1-79 2-79 3-79 4~79 1-80 2-80 3-8Q 4-80 ]1-8] 2-8) 3-8) 4-01 1-82 2-92 3-82 4-52 1-833
4=78  11.2 451.1
1-79 8.2 5.2 45649
2-79 7.7 6.0 6.8 464,5
3-79 8.9 8.2 9.7 12.6 47845
4-79  10.5 10.3 12.1 14.8 16.9 497.0
1-80  11.6 11,6 13.3 15.5 17.0 17.1 LY WY
2-80  12.0 12.1 13.5 15.3 16.2 15.8 14.6 535.9
3-80 10,8 10,7 11.7 12.7 12.7 11.3 8,5 2,7 53%.1
4=80  11.3 11.3 12.2 13.1 13.2 12.3 10.8 9.0 15.6 559.0
1-81  11.5 11,5 12.3 13.1 13.2 12.5 11.3 10.3 14.3 13.0 570.3
2-81  10.9 10.8 11.5 12.1 12,0 11.2 10.1 9.0 11.1 9.0 S.1 S83a5
3-81  11.0 10.9 11.5 12,1 12.0 11.3 10.4 9.6 11.4 10.0 8.5 12.0 S0UL3
4=81  11.3 1le4 11.9 12.4 12.4 11.9 11.2 10.6 12.2 11.4 10.9 13.9 15.9 ©22.8
1-82  10.8 10.8 11.3 11.7 11.6 11.0 10.3 9,7 10.9 10.0 9.3 10.7 10.1 4.6 6298 _
2-82 10,2 10.1 10.5 10.8 10.6 10,0 9.2 8.6 9.5 8.5 T.6 8,2 7.0 2.8 1.1 £31.6
~3-82  10.5 10.5 10,9 11.2 11.1 10.6 9.9 9.4 10,3 9,5 9,0 9.8 9.2  T.l_ B.,4 1642 3 S
4=-82  10.8 10.8 11.2 11.5 11.4 11.0 10.4 10.0 10.3 10.2 9.9 10.7 10.4 9.1 10.7 15.8 1%.5 _ ___ Y £ S
1-83 10,1 10.0 10.3 10.6 10.4 10.0 9.4 8,9 9.6 8.9  B.é B0 8.6 T,0  Teb 9,8 6,7 ~-],3 01744
_2-83 9.7 9.7 9.9 10.1 10.0 9.5 8,9 _ 8.5 9.0 B.4 7.9 B.2 7.7 S.4__ 6.3 8.2 S.T _l.l 3.0 08304
********* 3-8 G=T8 1-79 2-79 3-79 4=79 1-80 2-80 3-80 4-AC 1-81 2-81 3-81 4-Al 1-32 2-62 3-82 a-3. 1-45 T
INITIAL QUARTER
GOVERNMENT PURCHASES OF GDODS AND SERVICES IN 1972 DULLAKY
COMPOUNDED ANNUAL RATES OF CHANGE
slulLluNy UF
TERMINAL INITIAL QUAKTER UL LK.
QIARTER ANNUAL RATES
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=91 1-82 2-32 3-8 4-32 1-33
4-78 1.3 <71.7
1-79 -0.3 -1.9 (10,4
2-79 0.0 -0.6 0.6 570.8
3-79 0.7 0.5 1.7 2.9 273.8
4=-79 1.3 1.3 2.3 3.2 3.5 $Bleg
1-80 1.7 1.8 2,7 3.5 3.8 4.0 25649
2-80 2.0 2.2 3,0 3.6 3.8 4.0 4.0 260,48
3-80 1.3 1.3 1.8 2.1 1.9 1.3 0.0 -3.8 b4,y
4-80 0.9 0.9 1.3 1.4 1.1 0.5 -0.7 =3.0 -2.1 26405
1-81 1.3 1.3 1.7 1.8 1.6 1.2 0.6 =0.6 1.1 4.5 285,6
2-81 1.0 0.9 1.2 1.3 1lal 0.7 0.0 =0.9 0.0 1.1 -2.1 284,
3-81 12 1.2 1.5 1.6 1.4 1.1 047 0.0 1.0 2.0 0.8 3.9 266,54
4-81 1.4 1le4 1.7 1.8 1.7 1.5 1.1 0.6 1.6 2.5 1.9 3.9 4.0 289.6
1-82 1.3 1.3 1.5 1.6 1.5 1.3 0.9 0.5 1.3 1.9 1.3 2.5 1.8 ~0.3 289 ,.4
2-82 0.9 0.8 1.0 1,1 0.9 0,7 0.3 =0.2 0.4 0.8 0.1 0.6 =0.5 =2.6 =449 28548
3-82 lod 1e4  1e6 147 1e6 1.4 141 0.8 1.4 1.9 1.5 2,3 1.9 1.2 1.9 9.3 292,2
4-82 169 1.9 2.2 2.3 2.2 2.1 2.0 1.8 2.4 3.0 2.8 3.6 3.6 3.5 4,8 10.0 10.7 299,7
1-83 1.3 1.3 1.5 1.5 1.4 1.3 1.0 0.8 1.2 1.6 143 148  1leé 0.9 1.2 3.3 0.5 —8.5 29249
2-83 1.1 1.1 1.3 1.4 1.3 1.1 0.9 0.6 1.0 1.3 1.0 1.4 1.1 0,6 0.7 2.2 =0.0 =5.0 -1.1 292,1
378 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-B2 2-82 3-82 4-62 1-85
TRYTTAT QUARTER
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DISPOSABLE PERSCNAL IFCOHE IN CURRENT OOLLAKS
COMPOUNDED AMNUAL RATSS OF CHANGE

TERMINAL

QUARTER

3-178

INITIAL QUARTER

3LLLALNG U

‘—,—‘U_L-LL&&A—‘ SRR

ANNUAL baidis

4=78 1-79 2-79 3-79 4=19 1-80 2-80 3-80 4-80 1-81 2-8) 3-51 4-8}] 1-82 2-42 350 4-32 1-&
4=18 13.0 e S, - 21562.7
1-79 12.6 12.1 I o P Lebla5
2=-19 11.5 10.8 9.5 LaGl4ati
3-79  11.9 11.5 11.2 13,0 e - S Y- £ S
4-79 11.5 11.2 10.8 11.5 10.1 _ IS CFC I
1-80  11.9 11.7 11l.6 12.3 12.0 13.9 137717
- 2-80  10.8 10.4 10.1 10.2 9.3 8.9 4.1 o Le709.0
3-80 11.1 10.8 10.6 10.8 10.3 10.3 8.6 13,2 B iabheal
4-80  11.4 11.2 11.1 11.3 11.0 11.3 10.4 13.6 14.1 FECTIING
1-81  11.6 11.4 11.3 11.6 11.4 11.6 11.1 13.5 13.6 13.1 - 1:967.6 )
2-81  11.3 11.2 11.1 11.3 11.0 11.2 16.6 12.3 12.0 11.0__ 9.0 - ZaULlUe4
3-81 11,8 11.7 11.7 1.9 11.8 12.0 11.7 13.3 13.3 13.1 13.0 17.3 2092,y
4-81 11.3 11.2 I1.1 11.3 1l.1 11,2 10.8 12.0 11.7 11.1 10.5 11.3 5.6 Crlebed
__1-82 10,6 10.4 10.3 10.3 10.1 10.1 9.6 10.4 9.9 9.1 8.1 _T.9 3.5 1.4 i1127,9
2-82 10.3 10.1 9.9 100 9.7 9.6 9.2 9.8 9.4 8,6 T.T1  T.4 43 3.7 6.0 2115940
_3=B2 10,0 9.8 96 9.7 9.4 9e3  B.9 9.4 9.0 8.2 Toh Tl 4.8 4.5 6.1 6.2 _ 2919445
4-82 9.8 9.6 9.5 9.5 9,2 9.1 8.7 9.2 8.1 8.1 7.4 T.1 5,2 5.1 6.3 6.5 4.8 222028
1-83 9.6 9.6 9.2 9.2 B9 B8 B.4 B.8 B.b  T.T  T.l 6.8 5.2 5.1 6.0 6.0 6.9 Sed _23db5.9
2-83 9.5 9.3 9.1 9.1 BB 8.8 8.4 8.7 B3 Te8 T2 T.0 5.6 5.6 6.5 6.6 6.1 6.7 8o 2330 1e0
TTTTTTTUASTE T O4=TE 179 279 3-T79 A4-19 1-80 -80 3-80 4-80 1-81 2-81 3-81 4-31 1-82 2-82 3-82 4-32 1-83
TRTTTAL QUARTER
DISPOSABLE PERSONAL INCOME IN 1972 DOLLARS
o o COMPOUNCED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
RTER ANNUAL RATES
3-78  4~78 1-79 2-79 3-79 4~T9 1-80 2-80 3-80 4~-80 1-81 2-8) 3-81 4-8] 1-82 2-82 23-062 4-62 1-83
__4-T8 4.3 e 15004.8
1-79 3.4 2.5 12011.1
2-79 2.4 1.4 0.2 1,011.7
3-79 2.6 2.0 1.7 3.2 1,019.8
4=19 2.1 1.5 1.2 1.7 0.1 _ 1:020.1
1-80 2.1 1e7 15 1.9 1.2 2.3 10025,8
2-80 1.0 0.5 0.1 0,0 -1.0 =-1.6 =-5.3 o 1,0}2.0
3-80 1.2 0.8 0.5 0.6 =0.1 ~0.1 =1.3 2.9 e 1,019.2
4~80 16 1.2 1.0 142 0.8 0.9 0.5 3.3 4.1 12029,6
. 1=81 1.8 1.6 1.5 1.6 led 1.6 1.5 3.8 4.3 4.4 1,040.7
2-81 1.8 1.6 1.5 1.7 1.4 1.7 1.5 3.3 3,5 3.1 1.9 _ 1,045,6
3~81 204 2.2 2.2 2.4 2.3 2.7 2.7 4.4 4.8 5.0 5.3 8.9 1:068.1
4-81 2.1 1e9 1.9 2.0 1.9 2.1 2.1 3.4 3.5 3.4 3.0 3.6 -l.4 _ 1,064.3
_1-82 1e7  1e5  1e4  1e5 1oh 1.5 Lok 2.4 2.3 2.0 lekh 1.2 2.4 =3.4 1:055.1
2-82 1e7  1e5  1e5 106 1e®  1e6  1e5 2.4 2.3 2,0 1.5 l.4 -1.0 -0.8 1.9 1206042
3-82 1.6 1.4 1.3 1.4 1.3 1.4 1.3 2.1 1.9 146 1.2 1.0 —0.8 ~0.6 0.8 ~0.3 e 12059,3
4-82 1.7 1.5 1.4 1.5 1.4 1.5 1.4 2.1 2,0 1.8 1.4 1.3 0.1 0.2 1.4 1.1 _ 2.6 12066,
1-83 1e7 166 1e35 1.6 1.5 1.6 145 2.2 241 1.9 16 1.5 0.6 0.7 1.8 1.7 2,8 2,9 1:073,.8
_2-83 1.8 1.7 36 1e7T 166 17 1eT 2.3 2.2 2.0 1,8 1.8 0.8 162 201 2.2 3,0 3,2 3.5  14083.1
T TT3STY &=T8 1TSS 2-19 3-T9 4-T9 1-60 2-80 3-80 4~60 1-81 2-81 3-81 4-81 1-82 2-82 3-82 4-82 1-83 o
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CORPORATE PROFITS AFTER TAXES®
COMPOUNDED ANNUAL RATES OF CHANGE

SILLICUNS OF

e i g i
3-78  4-78 1-79 2~79 3-79 4~T9 1-80 2-80_ 3-80 4-80 1-81 2-8} 3-8l 4-8] 1-92 2-82 3-82 4-32 1-83
4=78  29.5 159.9
1-79 15,6 3.3 161.2
2-79  13.2 5.8 8.4 L%,
3-79 13,1 8,2 10.7 13.0 169+6
4=-19 8.0 3.2 3.2 0.6 -10.4 165,06
1-80 7.l 3.1 3.1 1.4 =4.0 2.9 16602
2-80 -4 ~8.7 -11.0 =15.3 =23.0 -28.6 =50.5 1394
3-80  -1.0 =-4.7 =-6.0 ~8.7 -13.4 -14.4 -21,9 23,3 o 140.9
4-80 -1 ~442 =5.,2 =7.4 ~11.0 ~11.1 -15.3 10,7 =0.5 1967
1-81 0,6 =2.2 =2.8 =4.3 =7.0 -6.3 -8.4 12.4 7.3 15,9 e V9208
2-81 =2 =5.6 =6.5 =8.2 -10.9 =11.0 -13.5 =-0.6 =-7.5 =1C.7 =31.2 o 138,60
3-81 -1 =3.7 =4.4 =5.7 7.9 <=T.5 9,1 2,6 =2.0 =2.4 =10.5 16.5 JUTRY
4-81 -1 -3.9 -64.6 =5.8 =7.7 =7.3 =-8.7 1.1 =2.8 =34 <~9,1 4.5 =6,2 141.7_
1-82  -7.8 =10.2 -11.2 -12.8 =15.0 ~15.5 =17.6 -11.4 =-16.1 =18.9 =25,8 =23.9 -38.5 =59.7 JOVIR B
2-82 =643 -Be4 =943 -10.6 =12.5 -12.7 =14.3 =842 =12.0 -13.8 =18.9 -15.3 =23.8 =31.4 16,9 idles
_3-82  =6,1 =8.1 =8.9 =10,1 -11.8 =11.9 -13.2 =7,7 -10.9 =12.3 =16.3 =13.0 -19.1 =23.0 6.5 3,0 11eab
4=82 =6 =8.2 =8.9 =10.1 =11.6 =11.7 =12.9 =T7.9 -10.8 -12,0 -15.4 -12,5 -17.3 -19,9 0.7 =6.5 =9.9 JIN-
1-83 -7 8.8 -9.5 -10.6 -12.1 =12.2 -13,3 =8,8 =11,5 ~12.7 =15.7 ~13.2 =17.3 ~19.4 =42 ~10.3 —13.7 =~} 7.4 TP
2-83 -3,4 =5.0 =5.4 =6.2 =T.4 =T.2 =Te9 =3.0 -5.1 =5,5 =7.7 =42 =68 =6.9 10.0 _B.3 12.4 25.6 9lay AeTe2
TTT T T BRTE &4-78 V=79 TZ-TS 3-7% 4=T3 1°80 2-80 3-80 4-80 1-81 2-81 3-8l 4=-81 1-82 2-42 3-82 4-32 1-83 T
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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 003-0T0-00T0T-T, price 310.00). Estimates for
1977-79 and corrections for earlier years are in the July 1982 Surve
of Current Business. Estimates for 1980-82 appear in the July T983
Survey of Current Business. Estimates for the periods since, appear
1n subsquent issues of the monthly Survey of Current Business. These
publications 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

T 3
D 3
\[\\ :
i , h
WA )
|l T
i i X\;
1.36 - ¥V

1969 1970 1971 1972 1973 1974 1975 1976 1977 1978 1979 1980 1981 1982 1983
SOURCE: U.S.DEPARTMENT OF COMMERCE

XRATIOS BASED ON SEASONALLY ADJUSTED DATA.

SHADED AREAS REPRESENT PERIQDS OF BUSINESS RECESSIONS.

LATEST DATA PLOTTED:
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.68

.64

.60

.56

.52

.48

.44

.40

.36

.32





