NATIONAL ECOROMIC TRENDS

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

MONTH ENDING: October 31, 1981 RELEASED: November 30, 1981

The revised estimate of the nation's real GNP in the third quarter of this year
indicates that production rose from the second quarter at a 0.6 percent annual rate. The
revision indicates that inventory accumulation was larger in the third quarter than
originally estimated, and that real final sales (production less inventory accumulation)
declined in each of the last two quarters, averaging a 2.5 percent rate of decline from the
first to the third quarter of this year. Inventory accumulation was revised upward from
$10.3 billion to $14.0 billion (1972 prices) for the third quarter, accounting for most of a
$4.6 billion increase in the estimate of real GNP. Despite this upward revision, real GNP
declined at a 0.5 percent rate from the first to the third quarter of this year.

The revised estimates of components of real spending show that the sharpest
decline occurred in net exports, which fell from $50.9 billion in the first quarter of this
year to $39.8 billion in the third quarter (1972 prices). Despite a sharp increase in real
federal purchases for national defense in the third quarter, total real federal purchases
declined at a 2.7 percent in the past two quarters. State and local government real
purchases fell at a 4.1 percent rate during the past two quarters. After declining in the
second quarter, both real nonresidential fixed investment and real consumer expenditures
rose in the third quarter, so that from the first to the third quarter they both have risen
at about a 1.0 percent rate.

Recent monthly data on economic activity shows a mounting deterioration
since early in the third quarter. Industrial production fell at an accelerating rate in each
of the three months since July. From July to October, industrial production declined at
an 11.0 percent rate. Civilian employment declined in each of the three months ending
in October, averaging a 3.0 percent rate of decline. Payroll employment declined at a 0.6
percent rate from July to October. Retail sales were strong over the three months ending
in August, expanding at a 15.3 percent rate, but declined at a 9.2 percent rate from
August to October. Unemployment increased in the three months since July to 8.0
percent of the civilian labor force, a full percentage point above the July level and higher
than the prior peak level of 7.6 percent observed as recently as May 1981.

The rate of price increase has moderated substantially this year. Consumer
prices rose at a 9.6 percent rate during the first 10 months of this year, following a 12.4
percent rate of increase during 1980. Producer price increases have slowed even more,
rising at a 7.5 percent rate during the first 10 months of this year, after increasing at an
11.9 percent rate in 1980. The GNP implicit price deflator slowed from a 9.8 percent
rate of increase during the four quarters of 1980 to an 8.5 percent rate during the first
three quarters of this year.

Labor costs per unit of output in the private business sector have also slowed.
During the first three quarters of this year, unit labor costs rose at an 8.0 percent rate,
following a 10.2 percent rate of increase in 1980. Hourly compensation rose at about the
same rate in both periods, but productivity rose at a 2.4 percent rate during the first
three quarters of this year, in contrast to no change during 1980.
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TOTAL CIVILIAN EMPLOYMENT

COMPOUNDED ANNUAL RATES OF CHANGE

TEKMINAL N INITIAL MONTH THOUSANDS
v — OF PERSONS
3-80 4-80 5-80 6-80 7-80 8~80 9-80 10-60 11-60 12-60 1-81 2-81 3-81 4-81 5-61 6-81 7-61 8-61 9-81
4-80 4.8 97,225
5-80 ~3.1 -1.3 ~9Tle
6-80  -3.4 =2,T7 —4.1 _ 96,780
7-80  ~1.9 0.9 —0.7 2.7 964999
8~80 ~1.5 -0,7 —0.5 1.4 0.0 97,003 _
980  =~0.9 =0.1 0.2 1.7 1.1 2.2 97,180
10-80 0.7 =0.0 0.2 1.3 0.9 1.3 0.3 97,206
11-80  —0.4 0.2 0.5 1.4 1.0 1.4 1.0 1.7 974339
12-80 —0.5 0.1 0.3 1.0 0.7 0.9 0.4 0.5 —0.7 974282
1-81 0al 0.6 0.9 1.6 14 1T 1.6 2.0 2.2 5.2 97,096
2-81 003 0.9 1ol 1.8 146 1.9 1.9 2.2 2.4 4.0 2.9 97,927
3-81 008 1.3 1.6 2.3 2.2 2.5 2.6 3,0 3.3 4.7 4.5 6.1 98,4412
4-81 163 1.8 2.1 2.7 2.7 3.1 3.2 3.7 kel 5.3 5,3 6.6 T 98,976
5-81 1o 1.9 242 248 2.8 3.l 3.2 3.6 3.9 4.9 4.8 5.5 5,1 3.2 99,235
6=81 0.6 1.0 1.2 1.7 16 1o7 1.7 1.8 1.9 2.3 1.7 1.4 =0.1 =3.5 -9,7 98,392
7-81 1.0 1ed  1e6 201 2.0 2.2 242 2e% 2.5 3,0 2.6 2.6 1.7 ~0.1 =1.6  T.2 98,962
8-81 0.9 1.3 1.5 1.9 1.8 2.0 2.0 2.0 2+2 2.6 2.2 241 1.3 =0.1 =1.2 3.4 =0.2 98,944
9-61 0ed4 0.8 0.9 142 1ol 162  1el 142 1ol 1ok 0.9 0.6 =0.3 =1.7 =2,9 0.5 —4.1 =T7.9 984270
10-81 0.4 0.7 0.8 1.1 1.0 1.1 1.0 1.0 1.0 1.2 0.7 0.4 0.3 =1.5 =2.4 =0.5 =3.0 —4.3_ —0.6 98,217 _
3-80 4-80 580 6-80 71-80 B8-80 900 10-60 11-00 12-00 1I-B81 2-81 3-8I A-81 5-61 6&=8I T-61 8-81 9-61
TNITTAL WONYA
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1-81 0.3 0.4 1.1 1.9 2.5 2.3 2.1 1.9 1.6 1.9 91,091
2-81 0.5 0.6 1.2 2.0 2.5 2.3 2.1 2.0 1.8 2.1 2.2 91,258
3-81 0eS  0ub 1.2 1.9 2.3 2.2 2.0 1.8 1.7 1.8 1.7 1.2 914347
4=81 0.6 0.7 1.2 1.8 2.2 2.1 1.9 1.8 1.6 L7 1.6 1.3 1.5 _ 91,4458
5-81 0.7 0.8 1.2 1.8 2.1 2.0 1.8 1.7 1.6 1.6 1.6 1.3 1.4 1.4 91,564
6—-81 0.7 0.8 1.2 1.7 2.0 1.9 1.7 1.6 1.5 1,5 1.4 1.2 1.2 1.0 0.7 91,615
7-81 0e8 0.9 1.4 1.8 2.1 2.0 1.9 1.8 1.7 1.8 1.7 1.6 1.8 1.9 2.1 3.5 91,880
B=81 0.8 0.9 1.3 1.7 2.0 1.9 1.7 1.6 1.6 L6 1.5 1.4 1.5 1.5 1.5 1.9 0.3 91,901
9-81 0.8 0.9 1.2 1.6 1.9 1.8 1e6 1.5 1.5 1.5 1ok 1.3 1.3 1.3 1.3 1.5 0.4 0.6  91,948F
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CONSUMER PRICE

INDEX FUR ALL URBAN CONSUMERS,

COMPUUNDED ANNUAL RATES OF CHANGE

SEASONALLY ADJUSTED

TEKMINAL o INITIAL MONTH o o . _19%67=100
MONTH
3-80 4=6G  5-80 6-80 7T-60 8-80 9-60 10-80 11-60 12-60 1-81 2-81 3-81 4-61 5-81 6-81 7-61 8-81 9-61
_4=80 11.0 242.4
5-80 11,0 10.9 _244.5
6=80  11.4 11,7 12.4 24649
7-8¢ 8.7 8.0 6.6 1.0 _247.1
8-8C 8.9 B.4  Teb 5.2 9.6 249.0
9-8¢ Yeb  Yeh 9.0 7.8 1le4  13.3 _ 2516
10-80 10,1 1C.0 9.8 9.1 12.0 13.2 13.1 234.2
11-80 106 10e5 10.5 10e1l 12,5 13,5 13.6 14.0 . 257.0
12-80C 10.8 10.8  10.7 10.5 12,5 13.2 13.2 13.2 12.3 259.5
1-81 10,6 10,6 105 10¢3 11,9 12.4 12.1 11.8 10.7 9.1 261.4
2-81  10.8 10,7 10.7 10.5 11.9 12.3 12.1 11.9 11.2 10.6 12.1 26309
3=81  10.% 10.4 10.4 10.2 11.4 11.6 11.4 11.0 10.3 9.6 9.8 7.5 B 265.5
4=81 10,1 10.0 9.9 9.6 10.7 10,8 10.4 10,0 9.2 8.4 8.2 6,3 5.1 266.6
5-81 9¢9 9.9 9.8 9.5 104 10,5 10.2 9.8 9.1 Beh  B.3  T.0 6.1 Bes 268, 4
6-81 Ye¥ Ye8 9.7 945 103 104 10.0 9.6 9.0 8.5  B8B.4 .5 Tk 8.6 8.8 270.3
7-81 1062 101 10.1 9.9 10.7 308 10.5 10.2 9.8 9.4 9.5 9.0 9.3 10.8 12.0 15.2 273.5
8-81  10¢2 10.2 10.1 10.0 10,7 10.8 10,5 10.3 9.9 9.6 9.6 9.2 9.6 10,7 11.5 12,8 10.6 273.8
9-81  10.5 10.4 10.4 10.3 11,0 11.1 10.9 10,7 10.4 10.1 10.3 10,0 10.4 11.5 12,3 13,5 12.7 14.8 279.0
10-81  10.1 10.1 10,0 9.9 10.5 10.6 10e4 10.1 9.8 9.6 9.6 9.3 9.5 10.3 10,7 112 9.9 9.5 4.4 _280.0
3-80 4-8(C 5-80 6-8C 7-80 8-60 9-80 10-80 11-80 12-80 t-81 2-81 3-61 4-61 5-81 6-81 7-81 8-61 9—81
INITIAL MONTH
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
NOVEMBER 24, 1981
PRODUCER PRICE IMNDEX, FINISMED GOODS ~ SEASONALLY ACJUSTED
_ ___COMPOUNDED AMNNUAL RATES OF CHAMGE =
TERMINAL o INITIAL MONTH o B o 1967 = 100
NONTH
3-80 480 5-80 6-80 7-60 8-60 9-80 10-80 11-80 12-60 1-81 2-81 3-8l 4-61 5-81 6-61 7-61 8-61 9-61
4-80 9.4 241.7
5-80 Te5 5.6 242.8
6-80 3.4 7.9 10.3 244.8
7-80 11.8 12,6 16.3 22.6 249.0 _
8-80 12.5 13.3 16.0 19.0 15.5 252.0
9=80 11,0 11.3 12.7 13.5 9.3 3.4 _252.7
10-80 11.1 11.4 12.6 13.2 10.2  T.6 12.0 255.1
11-80  10.8 11.¢ 12.0 12,3 9.8 8,0 10.4 8.8 2569
12-80 10,1 10.2 10.8 10.9 8.7 Tel 8.3 6.5 4.3 _231.8
1-81  10.5 10,7 11.3 11.5 9.7 8.6 9.9 9.2 9.5 149 260.8
2=61  10.5 10.6 11.1 11.2 9.7 8.8 9.9 9.3 9.5 12.2 9.6 262.8
3-81  10.9 11.0 11.6 11.7 10,4 9.7 10.8 10.6 11.0 13.3 12.6 15.6 26640
4=81 10,8 10.9 11.4 11.5 104 9.7 10.7 10.5 10.8 12.5 11.7 12.7 9.9 268.1
5-81 10,3 10.4 10.8 10,9 9.8 9l 9.9 9.6 9.7 10.8 9.9 9.9 T2 46 269.1
6~81 10,0 10.1 10.4 10.5 9.4 8.8 9.4 9.1 9.2 10,0 9.1 8.9 6.8 5.3 6.0 270.4
7-81 9eb 9.6 9.9 9.8 8.8 8.3 8.8 8.4 8.3 8.9 8.0 T.T 5.7 4.h 4.3 2.7 2n.0
8-81 902 9.2  9eh 9.4 8.4 T9 8,3 T.9 T8 8.3 7.3 T.0 5.3 4.2  4el 3.1 3.6 271.8
9-81 8.8 8.8 9.0 8.9 8.0  Tebh  TeB  Teh T2  Teb 6.1 6.3 48 3.8 3.6 2.8 2.9 2.2 272.3
10-81 8.7 8.7 8.9 8.8 Te9  Toh  TeT T3 Te2  Te® 64T 643 5.1 403 4.2 3.8 42 4.5 6.8 27,8
380 480 5-80 6-60 7-60 6-80 9-80 10-60 11-80 12-80 1-61 2-61 3-61 4-61 5-61 6-61 7-61 8-81 9-61
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PRODUCER PRICE INDEX, FINISHED COMSUMER FOODS - SEASONALLY ADWISTED

—_COMPOUNDED AMNUAL RATES OF CHANGE

TERMIMNAL e INITIAL MONTH L o _1967 = 100
HONTH
3-60 4-80 5-80 6-80 7-80 6-80 9-60 10-60 11-80 12-60 1-81 2-81 3-8l 4-81 5-61 6-81 7-81 8-81 9-81
“—B0 -14.9 229.8
5780 5.3 5.3 230,.8
6-80 -1l.4 6.2 7.0 _.232.1
7-80 10,2 20,2 28.3 54.0 24046
_ 8-80  15.2 24.2 31.2 45.3 37.0 247.0
9-80 13,7 20.4 24,5 31.0 20.8 6.5 __248+3
10-80 12,9 18.4 21.1 25,0 166 T.5 8.5 250.0
11-80 11,7 16.2 18.1 20.4 13,3 8.3  6e2 3.9 2%0.8
12-80  10.4 14.1 15,4 16.9 10,6 4.8 4.3 2,2 0.5 _2%.9
1-81 9e4 12.5 13,5 144 8.9 4.0 3,4 1,8 0.7 1.0 _251.1
2-81 Te8 104 10.9 11,5 b4 2,0 1.2 =0.6 =2.1 =3,3 =T.4 249.5
3-81 802 10.5 111 11.5 Tl 3.4 2,9 1.8 1.3 1e6 1.9 12.2 _251.9
4—81 Ted 9.5 9.9 10.2  6e1l 2.8 2.3 1.3 0.8 0.8 0.8 5.2 -l.4 2516
5-81 609 8.8 9.l 9.3 5.6 2.6 2.1 1.2 0.8 0.9 0.8 3.7 -0.2 1.0 251.8
6-81 608  Beb BB 9.0 5.6 2.9 2.5  1e8 1.5 1.7 1.8 4.3 1.8 3.4 5,9 253.0
7-81 Te3 9.0 9.3 9.4 6.6 3.9 3.7 3.2 3.1 3.4 3.9 6.3 4.8  T.0 10.2 14.7 255.9
881 7.0 8.6 8.8 B.9 6.0 3.8 3.6 3.1 3,0 3.3 3,6 5.6 43 5.8 TS5 B3 2.4 256.4
9-81 o6 8ol 8.2  Be3 5.6 3.5 3.3 2.8 2.7 3.0 3.2 449 3,7 4.T7 5.7 5.6  lo4 0.5 256.5
10-81 601 Tk Teb  T.6  5el 3l 2.8 2.4 2.2 2.4 2.6 3.9 2.7 3.4 4.0 3.5 0.0 =12 =2.8 255.9
3-80 480 580 680 786 8-80 960 10-60 11-60 12-60 1-81 2-81 3-61 4-61 5-61 6-61 7-61 8-61 9081
INTTTAL WONTH
PRODUCER PRICE INDEX, FINISHED GOOOS, EXCLUDING FOODS — SEASONALLY ADJUSVED
COMPOUNDED AMNUAL RATES OF CHANGE
TERMINAL INITIAL WONTH 1967 = 100
"TAONTH T
3-80 4-80 5-80 6-80 7-80 8-~80 9-60 10-80 11-80 12-60 1-81 2-81 3-61 4-61 5-61 6-61 7-61 8-81 9-81
4-80 18,9 244.2
5-80 12,0 5.5 265,3
6-80  11.8 8.4 11.3 _ 247.5
7-80 12,3 10.2 12.6 13.9 25042
8-80  11.6 9.9 11.4 1l.4 9.0 252.0
9~80 10,0 8.4 9.1 8.3  S.6 2.4 L _ 252.%
10-80  10.5 9.2 10.0 9.6 8.2 T.9 13.6 255.2
11-80 _ 10.5 9.4 10.0 9.8 8.8 8.7 12.0 10.3 257.3
12-80 9.9 8.8 9.3 9.0 8.0 T8 9.7  T.8 5.3 o o 258.4
1-81 10,9 10.0 10.6 10.5 9.9 10.1 12.1 11.6 12.2 19.7 __262.3
2-61 11,2 10.5 11.1 11.0 10.6 10.9 12.7 12.5 13.2 17.4 15.1 26504
3-81 11,7 11.0 11.6 11.6 11e4 11.7 13.3 13,3 14,0 17.1 15.8 16.5 268.8
4-81  11.8 11.3 11.8 11.8 11.6 12,0 13.4 13.3 14.0 16.2 15.1 15.1 13.7 2717
581 _1l.4 10.8 11.3 11e2 11.0 11.2 12,4 12,2 12.5 14,0 12.6 11.8 9.5 5.4 _272.9
6-81 11,0 10.5 10.9 10.8 10.6 10.7 11.7 1l.4 11,6 12.7 11.3 10.4 B.4 5.9 6,3 2M.3
T-81  10.2 9.7 10.80_ 9.9 9.6 9.6 10,4 10,0 10.0 10.6 9.2 8.0 6.0 3.6 2.7 —0.9 2741
8-81 99 9e3 9.6 9.5 9.1 9.1 9B 9.4 9.3 9.8 B.4  T.h 5.6 3.7 3.1 1.5 4.0 275.0
9-81 9k 8.9 9.l 9.0 8.6 8.6 9.1 8,8 8.6 9.0 T.T 6.7 5S4 3.5 3.0 1.9 3.3 2.6 275.6
10-81 95 8.9 9.2 9.0  B.7 8.7 9.2 8.8 B.T 9.0 T.9 7.0 5.7 4.5 4.3 3.8 5.4 6.0 9.5 277.7
T 380 480 5-80 680 T80 380 980 10-80 11-80 12-60 I-81 2-81 3-81 4-81 5-81 6-81 7T-81 6-61 9-61
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INDUSTRIAL PRODUCTION
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INDUSTRIAL PRODUCTION
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__TERMINAL, _ _ - o __INIVIAL MONTH _ _ 1967 = 100
MONTH
6~ - - 8-81 9-61 _
4—80 -26.8 140.2
5-80 =-28.6 ~30,3 143,8
6—80 ~25.3 =24,6 -18,3 4l.4
7-60 =21.5 -19.7 -13.7 -8.9 140.3
8-60 =14,9 -11.7 —4.,4 3.4 17.5 L 142.2
9-00 9,9 -6,0 1.3 8,8 18,9 20,2 144, 4
10-80  =6el =~2,]1 4.7 11l.4 19.2 20.1 19.9 __146,6
1160 =2.8 1,2 7.7 13,8 20.3 21,2 21,7 23,5 _149.2
12-80  -}.% 2,2 8.0 }3.1 18,2 }8,3 17,7 16.6 10.) _ _150.4
1-81 0.6 2.9 8.0 12.4 164 16,2 15.3 13.8 9.2 8.3 _ 151.4
2=81 —0e2 2.9 7.5 11.2 145 140 12,7 11,0  T,2 5.7 3.2 151.8
3-81 00 209 7:0 10,2 1249 122 10:9 992 5,9  4eb 2,8 2.4 152,31
4=8] 0.1 2.5 6e2 9.0 1142 1044  9e)  Tebh  heh 3,0 1.3 0.4 =1.b - 13k.9
5-01 003 208 692 8,7 10,7 10,0 8,7 Vo2 497 3T 2,6 2.4 2 645 _152.7
=61 0:4 2,7 5,8 8o] 98 Pl  Te9 b3 4¢3 Beh 2,4 22 24k 40 146 _ _152,9
7-81 0.9 3:1 6.0  8,) 9.7 9.0 TP 6.T 4.8 40 3.3 3.4 3.6 5.4 4.8 8.1 _1%93,9
$-81 0e7 2.7 Se4  T.4 8,7 8.0 7.0 5.8 4,0 392 2.5 2.4 204 Deh 2eh 2,8 =243 _133.6
9-8} ~0.) 1.7 4.1 5.8 T0 6.2 Se)l 3.9 241 1e2 0uh 0,0 -0A =092 =1s8 =2,8 ~To9 =13.2 _ __i51.8P
10-81  =1e1 0.6 2.8 4,3 5.2  4uh 3.3 2.0 042 ~0eT7 -1e7 2.3 =249 =3e1 =5,0 —6.5 -11.0 -15.0 -16.7 149.5P
380 4~80 5-60 6-60 7-60 8-80 960 10-60 11-60 12-60 1-61 2-61 3-61 4-81 5-61 6-61 7-61 8-61 9-61

P~ PRELININARY

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

INITIAL MONTH

PREPARED BY FEDERAL RESERVE BAMK OF ST, LOUIS
NOVEMBER 13, 1981



PERSONAL INCOME
RAT . SCALE MONTHLY TOTALS AT ANNUAL RATES RATIU SCALL
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2.7 2.7
: it
14— - »13.62 oL 2.4
N e 2.4767§2 2
1.2 - 5 —2.:
b 41232 —2-
ol —— S —2.¢
iy L i
Ml S Ny
7
7 — 1
6 — /j/ — L.
51— -—-»«:o/.‘yf/ // 1
4 = —
3 = —— —
L f/’i\ll/y/ .y
‘ ,//.e,yﬁ/ .y
0 Z?_ R SR U I
s 3 § & & IR B
Y b I | S S RN S A
1973 1974 1975 1976 1977 1978 1979 1980 1981
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCEMTAGES ARE AMNUAL RATES OF CHANGE FOR PERIODS INDICATED.
ATESY DATA PLOTTED: OCTOBER PREL IMINARY
PREPARED BY FEDERAL RESERVE BANK OF Si. LOUIS
PERSONAL INCOME
COMPOUNDED ANNUAL RATES OF CHANGE i
B8ILLIONS OF
TEKMINAL L INITIAL MONTH L o . DOLLARS
MUNTH ANMUAL RATES
3=80 4-8U 5-80 6=-80 7-80 8-40 9-80 10-60 11-80 12-80 1-81 2-81 3-61 4-681 5-61 6-81 7-61 8-61 9-81
P S 2510201
S—gL 3.8 7.1 25114,1
=80 5.1 T4 Te 2412741
7-80 8.8 11.7 14,1 21.0 29161.2
8-8c 9.2 1l.4 12,9 15.7 10.6 . _291 794
S=8u 1062 12.2 13,0 15.6 13.0 15.% 29205%.7
10-80 111 13,0 14¢2 15,9 1442 161 1647 29234.3
11-8u 1le¢ 13,0 14,0 15.4 14.0 15.1 1%.0 13.3 _ 29257.6
12-8¢ 11,3 12,7 13.5 14,6 13,3 14.0 13.% 11.9 10.6 29276.6
1-81 11,5 12.8 13.5 144 13,3 13.9 13.5 12.4 12,0 13.5 29300.7
2-8} 11,3 12,5 13,1 13.8 12.8 13,1 12.7 11.7 11.2 11.5 9.5 _ _29318.2
3=81 1l.e 12.4 13,0 13.6 12,7 13.0 12.6 11.8 11.6 11.7 10,8 12.1 _ _ 234044
4—81 1161 12,0 12.4 12.9 12.1 12.2 11.8 11.0 10.%5 10.5 9.6 9.6 7.1 24353.8
5-81 10.8 116 12.0 12.4 11.6 117 11.2 10.4 10,0 9.8 9.0 8.8 7.1 7.2 2943674
_6=8] 10,6 11.4 11.7 12.1 11.3 1l.4 10,9 10.2 9.8 9.7 8.9 8.8 1.7 8.0 8.9 2¢364.3
1-81 1.1 11.9 12.2 12.6 11,9 12.0 11,7 11.2 10.9 10.9 10.5 10,7 10,4 11.5 13.8 18,8 2¢418.8
3 2.0 2.3 2.6 <0 2 .9 ol ) Y 13,2 0.9 . <0 2 & -3 » 2abhh,2
9-81  11.2 11:8 12,1 12e6 11s8 11,9 11e6 11,2 11:0 11,0 10,7 10.9 10,7 11,6 12,5 13,8 1}e3 9.3 _ __  _ 2,46244
10-81 10,9 11.6 11.8 12z.1 11,5 11.6 11.3 10.8 10,6 10,6 10,3 10.4 10,2 10.7 11.4 12.1 9.9 8.2 Te2 22576, 70
3-80 «—80 5~80 6-80 7-8¢ 8~60 9-80 10-60 11~80 12-60 1~81 2-81 3-81 481 5-81 6-81 7-81 6-681 9-61

P~ PRELIMINARY

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

INITIAL MOMTH

PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS
NOVEMBER 18, 1981



RETAIL SALES

RATIO SCALE RATIO SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
95 95
90 87.2}490
*/8.6%7
85 L iss
// -0.8x
80 W 80
75 - 7 75
/)/ -/4. 07
70 / 70
65 ] 65
*]2. 1% /‘
60 /- 60
55 7/ 55
50 / 50
45 M] 45
40 40
R ? R sy [y s
® : S S : IS
& 3 § g8y ¥ &
35 L4 4 4 ' 4 4 35
1973 1974 1975 1976 1977 1978 1979 1980 1981
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: SEPTEMBER, OCTOBER ADVANCE ESTIMATE
PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
RETAIL SALES
COMPOUNDED ANNUAL RATES OF CHANGE
¥E NAL [, INITIAL MONTH . __KILLIONS QF
MONTH DOLL ARS
2-80 _4~80 5-60 6-60 7-60 360 9-60 10-80 11-60 12-60 1-8]1 2-8) 3-61 4-6] 5-61 6-61 7-601 8-8]1 9-61
4=80 -17.0 EpOLUE
=80 -11,9 -6.% __TPa975
__6=80 1.2 11.8 33,8 - 17,043
7-60 7.5 17.2 3).2 28.6 199490
8-80 7.0 14.1 2].9 16.3 S.2 _ 191829
9-80 7.9 13.8 19.% 15.1 8.8 1}2.6 _. 80,620
10-80 8.9 13.9 18.5 15.0 10.8 13.7 14.8 814552
11-680 10,1 14.7 18.7 15.8 12,9 15.5 IT7.1 19.4 __82,764
12-80 1002 14.1 17.4 14.9 12.3 14.2 14.8 14.7 10.3 83,443
1-81 12,3 16.1 19.3 17.4 15.6 17.8 19.1 20.6 23.2 33,2 _ 85,463
2-61 13,0 16.6_ 19.5 17.8 16.3 18.3 19.4 20,6 21.0 26.8 20.6 86,810
3-61  12.9 16.1 18.6 17.) 15,7 17.3 18,1 18,8 18,6 21.% 16,0 11.6 07,4608
4-8} 9.8 12.4 14,3 12.5 10.8 11,5 11.4 10.8 9.2 8.9 1.8 -6.4 ~21.5 83,853
s5~81 8e7 10.9 12.5 10.8 9.1l 9.6 9.2 Be4  6,T 6,0  Oel ~5.,9 =136 -~4,8 852301
6-9) 10.0 }12.2 13,8 12.3 10,9 11.5 11.3 10,9 9,8 9,7 5,5 2,0 =1,0 1l.2 29,9 87,304
7-81 9.3 11.3 12.7 11.2 9.9 10.3 10.1 9.6 8.4 8,2 4.5 1.5 ~0.9 T.1 13,7 -0.5 __ 87,4350
8-81 9.8 11.7 13.1 11.7 10.5 11.0 10.8 10.4 9.5 9.4 6.4 4.1 2.7 9.9 15.3 8,6 18.4 __88,591
9-81 9.2 11.0 12.2 10.8 9.7 10,0 9.8 9.4 8.4 8.k 5.4 3.4 2.1  T.T7T 11.0 5.4 8.4 =0.7 88,536P
10-81 o6 9.2 10e2 8.9  ToT  TeB TS5 6.9 5.8  S.4 2.7 0.6 0.8 3.} 4.8 0,7 0.8 =-9.2 -16.9 87,179¢€
3-80 4-80 5-80 6-80 7-80 8-60 9-80 10-80 11-80 12-80 1-81 2-81 3-81 4-81 5-61 6-81 71-81 8-61 9-81

P= PRELIMINARY

€= ESTIMATED
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HOURLY COMPENSATION, PRIVATE BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANMNGE

TERMINAL INITIAL QUARTER 1977 = 100
QUARTER
4=T6 1=77 2=77 3=77 4=T7 1-78 2-78 3=T8 4-78 1=T9 2-79 3~T9 4=-79 1-60 2-80 3-80 4=-80 1-81 2-61
1-77 6.9 97.1
2-71 7.2 1.6 98.9
3-T7 7.6 8.0 8.3 _ 100.9
4=T7 Tod  Teb  Tab 6.9 102.6
1-76 7.9 8.1 8.3 8.3 9.7 105.0
2-T8 Toy 8.2 8.3  B.3 9.0 8.2 o . 107.1
3-78 Bel Be3 8.4 Bekh  B8e9 8.6 8.9 109.4
4-78 Be2 Bed  Beb  Beb 9.1 Bu9 9.2 945 _ 1.9
1-79 Beb 848 9.0 9.1 Y6 9.5 10,0 10.5 11.6 __115.0
2-19 BeYy 9.1 9.3 9.4 9.8 9.9 103 10.7 1l.4 11.2 11801
3-79 8e9 9.1 943  Fe4 947 9.7 10,0 10.3 10.6 10.2 9.1 __120,7
=79 BuY 9.0 942 943 946 9.6 9.8 10,0 10,1 9.6 8.8 8.5 123.2
1-80 9.0 942 943 94 9.7 9.7 9.9 10.1 10,2 9.9 9.5 9.7 10.8 _126.4
2-80 902 944 946 9T 10.0 1040 10.2 104 10,6 10.4 10.2 10.5 11,5 12.2 _130.1
3-80 9e3 944 9.6 2.7 9.9 10.0 10,1 10.3 10.4 10.2 10,0 10.3 10,9 10.9 9.5 . 133.1
4~80 92 9eb 945 9.6 948 9.8 10.0 10.1 10.2 10.0 9.8 10.0 10.3 10,1 9.1 8.7 _13%.9
1-81 9¢4 9.5 946 9.7 10.0 10,0 10s1 10,3 10.4 10.2 10s1 10.2 10,6 10,5 10,0 10.2 11.7 139.7
2-81 Ge4 946 9.7 9.8 10.0 10,0 10,2 10.3 10,4 10,2 10.1 10.3 10,5 10.5 10.1 10,2 11,0 10.% __143,2
3-81 Feb 946 94T 9.8 9.9 10.0 10.1 10.2 10.3 10.1 10.0 10.1 10.4 10e3 9.9 10,0 10.4 9.8 9.2 14644
= = = = = = = 9 = 3= 4-80 1-81 2-81
TNTYTAL QUARTER
QUTPUT PER HOUR OF ALL PERSONS, PRIVATE GUSINESS SECTOR
_ COMPOUNDED ANNUAL RATES OF CHANGE o .
TEKMINAL INITIAL QUARTER 1977 = 100
QUARTER
4=76 1=77  2=77 3-77 =71 1-76 2=78 3=78 4=78 1-79 2=79 3-79 4=-19 1-80 2-80 3-80 4-80 1-81 2-81
1-77 5.8 9.5
2=-T7 2.7 0.4 _ 99,4
3-77 3.5 2.4 5.3 100.7
4~77 241 0.9  l.6 =2.0 100.2
1-78 1.2 0.1 0.3 =2.2 =24 99.6
2-78 1.2 0.3 0.5 =1.1 =0.6 1.2 9.9
3-78 1.1 0.3 0.5 —0.7 —0.3 0.8 0Ge4 100.0
4=78 0o 042 03 =046 ~U3  0eb 0.0 ~0.4 99.9
1-7y 0s7 041 0.2 =047 ~0s6  Gs1 —0e3 -0.6 -0.8 9.7
2= Ueb  0el 042 =Ueb =043  Col =0s2 =0.4 =~0.6 0.0 9.7
3-79 0e5 =0.0 040 =0.6 =05 =0s1 =0sh =0s6 ~0.7 =0.6 =1.2 ~ 9.4
4=79 0s3 =0,1 ~0ul —0s7 —006 0.3 =0¢5 ~007 —0.8 —048 =1.2 =~1.2 99.1
1-80 Ued 0.0 0.0 =0e5 =0e3 =0el +~0s2 =0.3 =0,3 =0.2 0.3 0.2 1.6 99.5
2-80 Us3 =Usl =041 ~0e6 ~0eh  =0s2 =0eh =0¢5 =0.5 =~0.5 —0.6 =0.4 0.0 =16 99.1
3=8G 0o =00 0.0 =0eé =~0.3 =01 =0.2 =0,3 =0,3 0.2 =0.2 0.0 0,4 =0.2 1.2 9904
4~80 0e3 =0el —0el -0¢5% =0ub =0e2 —0¢3 =0.4 ~0s4 =0s3 —=0s4 =0.2 0.0 =0.5 0.0 =1.2 9.1
1-81 0eb  0e2 042 0.1 040 0642 0e) 0ol 0e2 0u3 0e3 046 1s0  0GeB 1.6 148 449 1003
2-81 0e7  0e4  0us4  0c)l 043 0.5 0e4 "God 0,5 0.6 0e7 1.0 143 1e3 2.0 2.3 4ol 342 100.1
3-81 066 0e3 044  0eU 042  0Oeh 043 043 0eb 0.5 0.5 0.8 1.0 049 1e5 1.5 204  1e2 =0.8 100.9
AT T-TT Z=T7 3=TT %=1 1-18 2-18 3=18 4~718 I-19 2=79 3-19 4-19 1-60 2-60 3-680 4-60 1-61 2-81
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RATIO SCALE
1977=100 SEASONALLY ADJUSTED 1977=100
o T P 170
S e =l
3 3 Ly - " S
Bofi——4— dp - ;/ X1
1o f— 57 = i
7 E X/
» l
90 LR 2 UNIT LABOR COSTS -- e
.5t | o ' I 200
. % L A I 01'( 77 — 180
|68 T 7 T3 - — 160
PP S S | O 5 L Tte 4] 14C
§ g 8N e
&3 s _w | 1 _]
20 %/ | 12¢
+8. 37
100 10¢
»5. 81 %/
»10.91 ﬁg | had/ 4t
80 [~+7 4z }4 coutENSAT1on T ’bé .
/ | 16¢
”lv'/"f .2 .24 /‘/ —j e
00 | "1 | "=
R — —12
' | | | SETRUL PERSERS®
4. 92 *0.27
105 f— —— —tss.4r 1 10
100.9
35 [R~——-/ 7z fe—e—— —— —f— i— 8
¢ 3 g $
3 S § 2
s I t ¢ | | 4 | | L ¢ 1,
1973 1974 1975 1976 1977 1978 1979 1980 1981

SOURCE: U $. DEPARTUENT OF LABOR

PERCENTAGES ARE ANNUAL RATES OF CHAMGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED:

UN

3RD QUARTER
acosoe

CRFRVE BAMK OF ST. LOULS

IT LABUR COSTSy PRIVATE BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1977 = 100
TQUARTER
4=76 1=77_ 2-77 3=77 4=T77 1=78 2~78 3=~78 4=78 1-79 2-79 3-79 &-T9 1-60 2-60 3-80 4—80 1-81 2-81
1-77 1.2 97.7
2-71 4.4 7.6 9.5
3~77 3.9 5.2 2.8 100.2
4=77 5S¢l 6.5 5.9 9.0 102.4
1-78 6e5 7.9 8.0 10.6 12,2 105.4
2-7¢ 667  Te8  Tu8 9.6 9.8 Tob 107.3
3-78 609 T8  Te9 942 942 TeT  8e) 109.4
4-78 Te3 842 843 944 9.5 8.6 9.1 10,2 112.1
1-79 TeB  B.7 848 9.9 10,0 9.5 10.2 11.3 12.3 1154
2-79 8.2 9.0 9.1 10.1 10.2 9.8 10.4 11.2 11.7 11.2 1168.5
3=-79 8e3 Yol 9.2 10.1 102 9,9 10,4 11.0 11.2 10,7 10,2 121.4
4-79 8¢5  9e2 9.3 10.1 10.2 9.9 10.3 10.8 10,9 10.4 10.0 9.9 12443
1-80 8e5 Yol  9e3 9.9 10,0 9.8 10.1 10.% 10,5 10,1 9.7 9.4 9.0 127.0
2-8C 849 9.5 9.7 10,3 10,5 10.3 10.6 11.0 111 10,9 10.8 11.0 116 1442 131.3
3-80 849  Ye4 9.6 10.1 10+2 10,0 10.3 10.6 10.7 10.4 10,3 10.3 10,4 11.2_ 8.2 133.9
4~80 8e9 94 9.6 1041 10.2 10,0 10.3 10,5 105 10.3 10.2 10,2 10.2 10,6 8.9 9.0 137.0
1-81 8e8 943 9.4  Yo¥ 1040 9.8 10,0 10.2 102 9.9 94T 9T 96 9.8 8.3 Be4 V.2 19.6
2-81 8o7 9ol 9.2 9.7 9.7 9s5 9.1 9.8 9.8 9.5 943 9.2 9.1 9l Te8  ToT 6.8 65 141.6
3-81 BeB  9e2 943 92T 94T 946 9.7 949 9.8 9.6 944 943 942  9e3 8.3 8.4 8.0 8.3 10.3 145.1
=76 T=T7 2=T7T 37T &=77T I-18 I=T6 3-8 %<T6 T1-19 =715 319 41 1-60 2-60 3-80 #-80 1-81 2-81

TNTTTAL QUARTER

- " PREPARED BY FEDERAL RESERVE BANK OF $T. LOUIS
]] NOVEMBER 25, 1961
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHAMGE

" BILLIONS OF
TERMENAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
4=76  )=T7 2-3T 3-T1__4-71 }~78 2-78 3-78 4-78 1~79 2=T9 3719 4-T9 1-60 2-680 3~80 4-680 1-61 2-81

1-77_ 15,9 1,839.1
2=T1 142 12,5 1,893.9
3-77  13.6 12.5 12.5 . o 1950, 4
4=77 12.2 11.0 10.3 8.1 _ 1,988.6
1-78 11.6 10,5 9.9 8.6 9.1 29032.4
2=1% 13,0 j2e4% 1204 1244 14.T 20.5 —_ 24129.6
3-78  12.9 12.4_12.3 12.3 13.8 16,2 11.9 25190.5
4-78 13,2 12.8 12.9 13.0 14.2 16,0 13.8 157 242719
1-79 13,2 12.8 12.9 12.9 13,9 152 13,4 }4.2 ]12.7 — 29340.6
2= 12.4 12.0 32.0 11.9 12.6 13,3 11.5 11l.4 9.2 5.9 _ 293P0
3=T9 124 12,0 12,0 1}.9 12.5 }13.1 11.6 11,6 10,2 9.0 12.2 2,004.1
4=79 2.4 11.8 11.7 3.6 12,0 2.5 11,2 12,0 9.9 9,0 10,5 8,8 - 2049603
1-80 _12.1 11.8 11.8 1.7 12} 12.5 1le4 11.3 10.4 9.9 11.2 10.7 2.6 . 295717
2-80 11,1 10,8 1Q.6 10.5 30,7 10,9 9T 94 8,4 Teb 8.0 beb6 5.6 =le} 2,564.8
3-80 JleZ )O.,8 10,7 10.6 10s8 1140 10,0 9.7 8,9 8,3 8.8 7.9 T8 5.2 11.8 _ 29637.3
4-80 _ 11e4 Jiel 11,0 10¢9 11el 11e3 10eb 1003 906 9.2 9.8 9.3 9.4 8.3 13.3 14.9 25730.6
1=-81 11.9 11.6 11.5 1t.» 11.7 12,0 }l.2 }1le} 10,7 10.4 1}.1 10.9 11.3 10.9 15.3 17.0 19.2 I 21853,0
2-61  11e4 11e2 11e} 11,0 31e2 1}e4 10,7 10.5 10,0 9.8 10.2 10,0 10.1 9.7 12,5 12.8 11.7 4.7 2,885.8

3-81 11e4 11.1 11.0 1.0 11.2 11.3 10,6 10.5 10.1 ¥.8 10.2 10.0 10.2 9.7 12.0 12.1 11.2 To4 1002 299566

4=76 1-77 2=77 3~T77 &4=T7T 1-718 2-78 3-78 4-18 1-19 2-79 379 4-79 1-80 2-80 3»-80 4-80 1-81 2-81

INITIAL QUARTER

GROSS NATIONAL PRODUCT IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHAMGE

" BILLIONS OF

o ___ __INITIAL QUARTER [ B OOLLARS
QUARTER ANNUAL RATES
4=76  1=17 2-77 3-77 4~¥7 1~78 2-78 3-78 4-718 }~79 2-79 3-79 4-79 }-80 2-80 3-80 4-80_ 1-81 2-8l
D L & BN, Y- 14345.9
2=77  Te4 5.3 _ L1263, 4
3-71 122 600 6.7 — — —_— —1e2385.8
4-77 Se8 4,5 498 1.7 19391,
1-78 5¢3 442 3,8 2.4 3,1 _10402,3
_2=T8 549 5.1 5,1 4,5 640 9,0 1:432.8
_3-78 -ry-1 4,9 “.9 “es Ded [- Y23 249 Lyaad,T
4=18 Sab 5.0 k.Y 4,6 543 6,1 4y T 5.4 _11465,8
_1-=79 Sed  4a9 4.8  heb 5.} 5,5 4.4 _4s6 3.9 — 126799
_2=7v 4 & 4, ) 4,0 30 3.9 4.0 248 2:5 1.0 =1.7 __ 14734
_3=7v 496 4a) 4,0 Beb 3,9 40 3.l 2,9 2,0 1.} 4.1 _1.488,2
ey, 9¢3 3.8 3,6 3,3 3.5 3.6 2.7 Ze4 leT 1.0 2.3 0.6 - — 19490,
~1=8C  4e2 23,7 3,6 3e3 3.5 3,5 2,T 2,5 20 1.3 2.6 1.8 3.8 _1+501.9
= 2 9 - - - ~ ~ 1:463,3
3-80 3,0 2,6 2,4 2,0 2,0 2,0  1a2 Ce9 042 =0e4 0ol -l.1 =1,7 -4,0 2,4 114719
- 3 5 7 7_© 6 1.4 . 10685:6
_1-81 FIL] 3,0 29 2.0 2.7 225 2el 1.9 1.% 1.2 1.7 led  1e4  1e0 4e9 21 8,6 _1e316,4
_2-81 3el 248 2,6 len 244 2,3 1,8 deb  )e2 0.9 1.2 0.8 0,9 0,5 3,2 3,5 3,4 -1l,6 1251024

381 3.0 Ze6 205 242 2.3 2.2 1.7 1.5 1.2 0.9 1.2 0.9 0,8 [ 13 2.7 2+8 2.% —0.% 0.6 1:512.9

4=T6 1=77 2-77 5-77 4=71 1-18 2-78 3-78 4~T78 1-79 2-79 3~719 4-T» 1-80 2-80 3-80 4—-80 1-81 2-81

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOVIS
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GROSS NATIONAL PRODUCT

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
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GENERAL PRICE INDEXX*

RATIO SCALE RATIO SCALE
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PERSONAL CONSUMPTIUN EXPENDITURES IN CURRENT DOLLARS
_CUMPUUNDED ANNUAL RATES OF CHANGE
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GROSS PRIVATE OOMESTIC INVESTMENT IN CURRENT DOLLARS
COMPUUNDED ANNUAL RATES OF CHANGE

JERMINAL _ INITLIAL QUARTER o _ DOLLARS
QUARTER ANNUAL RATES
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GOVERNMENT PURCHASES OF GUODS AND SERVILES IN CURRENT DOLLARS
CUMPUUNDED ANNUAL RATES UF CHANGE

I - . . . . - __INJTIAL QUARTER
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DISPOSABLE PERSONAL JNCOME IN CURRENT DOLLARS
A ES OF CHANGE —_—
BILLIONS OF
JERMINAL —___INIT]AL QUARTER - _ _ _ __OOLLARS
QUARTER ANNUAL RATES
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HISTORICAL SOURCES OF
NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

The National Income and Product Accounts of the United
States, 1929-76: Statistical lables, is now available from the
Superintendent of Documents, U.S. Government Printing Office,
Washington, D.C. 20402. (Stock number 003-010-00101-1, price
$10.00). National Income and Product Accounts, 1976-79 was
published n July 1981 as a Special Supplement to the Survey
(Stock number 003-010-721888-0, price $3.75). These
publications present the results of the comprehensive revision
of the national income and product accounts described in the
December 1980 Survey.

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 SALESX
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