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The recovery in the nation's output continued at an anemic pace in the third
quarter. From the second to the third quarter, preliminary estimates show that real
GNP rose at a 0.8 percent annual rate, following a 2.1 percent rate of increase in the
prior quarter. In both quarters, output expansion reflected inventory developments.
Real final sales, which exclude inventory investment, fell at 0.9 and 0.6 percent rates
in the second and third quarters, respectively. As a result, inventories measured
relative to sales have increased sharply in recent months.

Both output and sales have been stagnant for three years. In the third
quarter of this year, real GNP and real final sales were slightly lower than three
years earlier, the longest period of no growth in the post-World War II era. The
industrial sector has performed even worse, as industrial production in September
was virtually the same as five years earlier.

Continued growth in the supply of resources available has been reflected in
falling utilization rates, including falling utilization of the labor force (a rising
unemployment rate) and a declining rate of capacity utilization in manufacturing.
Improvements in utilization rates require that the demand for resources increase
faster than the supply, which tends to occur when real GNP expands faster than the
nation's capacity to produce output. When both measures rise at the same rate, the
utilization of resources tends to be unchanged. For example, the unemployment rate
and capacity utilization rate were about the same in the third quarter of 1979 as five
years earlier, despite real GNP growth at a 3.6 percent rate; capacity output grew
about the same rate over the period.

The level of employment is about the same as three years earlier, but the
civilian labor force has expanded at a 1.7 percent rate, swelling the labor force by an
additional 5.5 million persons. The unemployment rate climbed to 9.9 percent of the
labor foree in the third quarter, up from 5.8 percent in the third quarter of 1979.

The utilization of existing capital stocks also fell sharply over the past three
years. The Federal Reserve Board's capacity utilization rate in manufacturing fell
over 18 percent in the past three years to 69.6 percent in the third quarter of this
year, the lowest level in the history of this series. Nevertheless, the pace of business
spending for new plant and equipment has been quite strong. During the past three
years, real nonresidential fixed investment has been historically high as a percent of
real GNP, despite a temporary downward swing in the 1980 recession. Typically, this
ratio falls during recessions and, at times, for a period during the initial stage of
recovery. The pace of plant and equipment investment accelerated relative to real
GNP from the second quarter of 1981 to the first quarter of this year, however.
Since then, it has fallen from the post-World War II peak of 11.7 percent to 11.3
percent and 10.9 percent in the second and third quarters, respectively. The unusual
strength of investment spending reflects, in part, a shift toward shorter-lived

equipment versus plant, and an associated higher depreciation component of gross
investment spending.
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TOTAL CIVILIAN EMPLOYMENT
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH THOUSAND S
MONTH OF PERSONS
2-81 3-81 4-81 5-8] &-81 7-81 8-81 9-81 10-81 11-81 12~81 1-82 2-82 3~82 4-82 5-82 6-82 T-82 8-82
3-81 41 ~ o 100,406
4=-81 4.9 5.8 100,878
5-81 4,0 3.9 2,0 101,045
6-81 1.1 0.1 =-2,6 =7.1 o 100,430
7-81 1.9 1.4 -0.1 =-1.1 5.3 100,864
8-81 1.5 1.0 =-0.1 -0.8 2.5 =0.3 100,840
9-81 0.3 =0.3 =1,5 =2.3 =0.7 =3.6 6,7 100,258
10-81 0ot =041 ~1o1 =1.7 =~0.3 ~2.1 =2.9 1.0 100,343
11-81 0ol  =0.3 -1.2 =1,7 =0.6_ =2.0  =2.,6 =0.5 =2.0 100,172
12-81 0.5 =1.1 =1.9 =2.4 =~1.6 =3.0 =3,6 =2,5 =4.3 =6.5 o 99,613
1-82 =045 =1.0 =1.7 =2.2 =-lo4 =2.5 =3.,0 =2.0 =3,0 =3.5 =0.4 99,581
2-82  —0.5 —0.9 -1.5 =-1.9 =—1.3 =2.2 -2.5 -l.6 =-2,2 —2.3 0,1 0.1 99,590
3-82  —0.5 =0.9 =1.5 =1.8 =142 ~2.0 =2.3 =1.5 =2.0 =2.0 0.5 =0,5 =1.2 - 99,492
4=82 =0.6 =1.0 =1.5 =-1.8 =143 =2.0 =2.,2 =1.6 =2,0 =2,0 —0.8 ~-1,0 -1.5 =1,8 994340
5-82 0.0 -0,2 -0.7 -0.9 =-0.3 =~0.9 -1.0 0.2 —0.4 =-0,1 1.2 1.6 2.1 3.8 9.8 100,117
6-82  —0.2 —0.5 -0.9 -1.2 =0.7 -1.2 =-1.3 =0.7 -0.9 =0.7 0.3 0.4 0.5 1.1 2.6 —4.1 99,764
7-82 ~0.2 0.5 =0.9 =l.1 —0.6 -—1.1 -1.2 —0.6 —0.8 =0.7 0.2 0.3 0.3 0.7 1.6 =2.3 0.4 99,732
8-82 —0.2 —0.4_ 0.8 -1.0 0.5 —0.9 =1.0 —0.5 —0.6 0.4 0.3 0.4 0.5 0.8 1.5 =-1.1 0.5 1.3 99,839
9-82  =0s2 0.5 0.8 =1.0 =0.6 =1.0 =1.0 ~0,5 =0.7 =0.5 0.1 0.2 0.2 0.5 0.9 =1.2 0.2 =0.1 -l.4 99,720
2-81 3-81 4-81 5-81 6-81 7-81 8-81 9-81 10-81 11-81 12-81 1-82 2-82 3-82 &-82 5-82 6-82 1-82 8-82
INITIAL MONTH
PAYROLL EMPLOYMENT
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH o THOUSANDS
HONTH OF PERSONS
2281 3-81 4-81 5-8) -81 7-81 8-81 9-81 10-81 11-81 12-81 1-82 2-82 3-82 4-82 5-82 6-82 7-82 8-82
3-81 1.3 91,014
4=81 1.2 1.1 _ . 91,099
5-8], 1,0 0.8 0.4 91,131
6=81 1.2 1.2 1.2 2.1 . el 91,286
7-81 1.3 1.3 1.3 1.8 1.5 . . 91,396
8-81 0.9 0.8 0.7 0.8 0.2 =-1.0 91,322
9-81 0.9 0.8 0.7 0.8 0.3 =0.2 0.5 . I 91,363
10-81 0.5 0.4 0.3 0.2 -0.2 —0.8 =-0.6 -1.8 91,4224
11~-81 O0sl 0.0 ~0.2 =0,3 —0,8 =1.3 =1l.4 =2,4 =-3.0 90,996
12-81  ~0.4 0.5 -0.8 =0.,9 =1.4 =2.0 -2.2 =3.1 =3.8 =—4.6 905642
1-82  —0.5 -0.7 —0.9 -l.l -1.5 =2.0 =2,3 =2.9 -3.3 =-3.5 =2.4 90,460
2-82 0.5 -0.7 -0.8 -1.0 -l.4 =1.,8 =1.9 -2.4 =2.5 =2.3 =1.2 =0.0 904459
3-82 -0.6 =0.8 =1.0 =1.1 =1,4 =1.8 =1.9 =2.3 =2.4 =2.3 =1.5 =-1.0 =2.0 N 90,304
4-82  ~0e8 ~0.9 =1.1 =1.3 =1,6 =1.9 =2.0 =2.4 =2.5 =24 =1.8 =1.7 -2.5_ =2.9 _ 90,083
5-82 0,7 =0.8 =0.9 -1.1 =-1.3 =~1.6 =~1.7 =2.0 =-2.0 -1.8 -1.3 -1.0 =-1.3 =0.9 1.1 90,166
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CONSUMER PRICE INDEX FOR ALL URBAN CONSUMERS,

COMPOUNDED ANNUAL RATES OF CHANGE

SEASONALLY ADJUSTED

TERMINAL INITIAL MONTH e 1967=100
MONTH
2781 3-81 4-81 5-81 6-8] 7-81 8-8] 9-81 10-8] 1)1=-8) 12-81 1-82 2-82 3-82 4-82 5-82 6-82 7-82 8-82
3-81 7.0 _ 2654
4-81 6.1 5.1 2665
5-81 7.2 145 9.9 26846
6-81 7.8 8.1 9.6 9.3 270.6
__1-8) 9s1 97 11le3 11.9 1446 273,.7
8-81 9.3 9,8 11,0 11,3 12.3 10.1 275.9
9-81 9.9 10.4 11.5 12.0 12.8 12.0 13.9 278.9
10-81 9.3 9.7 10.5 10,6 10,9 9.7 9.5 5.3 280.1
11-81 9.0 942 948 9.8 9.9 8.8 8Bs4 5.7 642 281.5
12-81 8.6 BT 942 941 9.1l 8,0 7.5 5.4 5.5 4.8 282,06
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2-82 ToT  TeT 840 TaB Tob 696 640 45 4¢3 3,7 3s2 3.0 28441
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INITIAL MONTH
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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PRODUCER PRICE INDEX, FINISHEO CONSUMER FOODS

COMPOUNDED ANNUAL RATES OF CHANGE

= SEASONALLY ADJUSTED=®

TERMINAL INITIAL MONTH 1967 = 100
MONTH
<=81 3-8) 4-81 5-8] 6-8] 7-81 8-8] 9-81 10-8) 11-81 12-81 1-82 2-82 3-82 4-82 5-82 6&-82 7-82 8-82
3-81 9.5 R o _ .. _252.3
4-81 5.6 1.9 25267
5-81 4,7 24 229 253.3
6=-91 5.0 3.5 be4 5.8 _ 254,.5
7-81 6.0 5.2 6.3 8e1 10,4 _ 256.6
89-81 592 403 4,9 Seb 5e5 0.9 256.8
9=-81] 3.5 2.6 2¢7 2.6 leb —2.5 =5.9 255.5
10-81 28 1.8 1.8 1.6 0,6 =245 =4.1 =2.3 255.0
11-81 ) Qe5 0e3 —Q¢) -1e2 -3.9 =5.5 -5,3 =8.] 253.2
12-8] 1.2 0ot 0,2 =0.2 =1,2 =3,3 =4,4 =3,9 =~4,6 =0.9 o 253.0
1-82 224 1.7 1.7 1.5 0.9 -0.5 -0,8 0,5 le4 6.6 14.7 . __255.9
2-8¢ 27T 201 2+l 29 1.5 0,3 Q.2 led 2e3 $e3 10,1 5.8 257.1
3-82 244 1.8 1.8 1,7 1.2 0,1 0.0 1.0 1.7 4.3 6.1 2s1  —l.4 L ... 25648 _
4=82 3.7 3.2 3.3 3.4 3,] 2¢3 2.5 3.8 4,8 7.7 9.9 8,4 9,7 22,1 _ L __261.1
5-82 3.9 229 2.6 3.7 3+5 2+9 3+1 “e3 5.2 7.6 9.4 8.2 9.0 l4.6 7.6 262.7
6=-82 440 3.7 3.8 3.9 3.7 3.1 3.3 4.4 5.3 T.4 8.8 7.7 8.1 11.5 6.6 5.6 2639
7-82 2.7 2.3 2.3 2.3 2,0 1.3 1.4 2.1 2.6 4.1 4.8 3.2 2.7 3.8 =1.7_ =6.0 =16.4 _ 260.0
8-82 2.6 2.2 2.2 2.2 2.0 1.3 1.4 2.1 2.5 3.8 4.4 3.0 2.5 3.3 -0.9 =3.6 =7.9 lo4 26043
9-82 2.1 1.7 1.7 1.7 1.4 0.8 0.8 1.3 1.7 2.7 3.1 1.8 1.2 1e6 =2.0 4.3 =7.4 =2.5 =6.3 258.9
2-81 3-81 4=-81 5-81 6-81 7-81 8-81 9-81 10-81 11-81 12-81 1-82 2-82 3-82 4-82 5-82 6&-82 1-82 B8-82 T
INITIAL MONTH
*DATA FOR FUOUR MUNTHS AGO REVISED TO REFLECT LATE REPORTING
PRODUCER PRICE INDEX, FINISHED GOOOS, EXCLUDING FUCDS ~ SEASONALLY ADJUSTED*
COMPOUNDED ANNUAL RATES OF CHANGE S o _
TERMINAL INIT]AL MONTH el 1967 = 100
MONTH
Z-81 3-8} 4=81 5-81 ¢6-81 7-81 8-81 9-81 10-81 11-8]) 12-81 1-82 2-82 3-82 4-82 5-82 o6-82 7-82 8-82
3-81 16.0 e o o o o 268.4
4-81 15.4_ 14.8 . o _ o 271.5
5-81 10.8 8.3 2.2 272.0
6=81 10.1 8.1 5.0 1.8 _ o _ o o _273.7 _
7-81 8.5 6.7 42 5e2 2.7 e L e e L 274.3
8-81 7.8 6.2 4.1 4.8 3.3 4,0 275.2
9-81 Ted 6.1 4eb 4.9 4.0 4.7 5.4 o - . 2164
_10=-81 7.7 6.6 5.3 5.9 5.5 6.4 7.6 10.0 _ _ o 278.6
11-81 8.0 T 1 6.0 6.7 6.4 Te4  B.5 10,2 10.4 280.9
12-81 7.7 6.8 5.8 6.3 6.1 6.8 Te5 8.2 7.3 4.4 o o 281.9
1-82 Teh 6.6 5T 6.1 5.9 6.4 6.9 Te3 6.5 446 4.8 e . . 283.0
2-82 604 5,5 4.1 4.9 4,6 4.9 5.0 46,9 3.7 1.6 0.2 =4.2 282.0
3-82 S5e7___4e9  4el 4¢3 3.9 4.0 4.0 3,8 2,6 0.7 0.4 =2.9 -1.7 28146
4=82 5.0 4.2 3.3 3.4 3.0 3.0 2.9 2.6 1.4 —0.3 -1.5 -3.5 -3.1 =4.6 o _ ____280.5
5-82 bob 3.6__ 2.8 2.9 2.4 2.4 2.2 1.9 0.7 -0.8 =1.8 =3.4 =3.1 =3.8 =-3,0 o 279.8
6=82 5.0 443 3.6 3.7 3.4 3.5 3.4 3,2 2.4 1.3 0.8 0.0 1.1 2.0 5.5 lé.b6 B o ~283.0
7-82 5.6 5.0 404 4e5 4¢3 44 4.4 4eb 3.8 3.0 2.8 2.4 3.8 5.2 8e7 15.0 154 _286.4
8-82 5.8 5.2 4o 4.8 4.6 4.B 4.8 4.8 403 3.6 3,5 3.4 4e7 6.0 8.8 13.0 12.2 9.2 288.5
9-82 505 4.9 4ebh 4.5 443 4.4 b4 4.3 3.8 3.2 3.1 209 329 4.9 649 95  T+9 4e3 Vo4 __288.4
2-81 3-81 4&-81 5-81 6-81 7-81 8-81 9-81 10-81 11-81 12-81 1-82 2-82 3-82 4-82 S5-82 6-82 17-82 8-82
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PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

INDUSTRIAL PRODUCTION
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1967 = 100
MONTH
2-81 3-81 4-81 9S5-81 o6-81 7-8]1 6-81 9-8] }0-8) 11-81 12-8% ]1-82 2-82 3-82 4-82 5-82 6~82 7-82 8-82
3-81 2.4 o 152,1
4=-81 0,4  =1.6 151.9
5-81 224 2.4 6.5 152.7
6-81 2.2 2.1 4.0 1.6 152.9
7-81 3.4 3.6 5.4 4.8 8.1 153.9
8-81 2.4 2.4 3.4 2.4 2,8 =2.3 153.6
9=8l 0,2 ~0.7 —0.,5 =2.1 =~3.,4 =Bob6 =14,6 151.6
10-81  =2.7 <=3.4 =3.7 =5.6 -=7.3 -11.9 =16.3 -18.1 14941
11-81 4,8 =5,7 -6,2 =8.2 ~10,0 -14,} =17.7 -19.2 =20.3 146.3
12-81  _~6,6 ~T7.6 -8.3 =10.2 =12.0 =15.6 =18.6 =19.9 =20.9 -21l.4 143 .4
1-82 ~7.9 =8.9 9,7 =11.6 =13.3 =16+4 -19,0 =20.1 =20,7 =20.9 -20.4% 140.7
282 5,9 =b6,6 =T,1 =8.5 =9.6 =11,9 ~13.4 -1342 -12,0 =9.0 -2.1 20,5 142.9
32082 6.2 =648 =1,3 8.6 =9.6 =11.7 12,9 12,6 =11.5 9.1 —%.T 4.3 =9.,6 141,7
4=82 636 =742 ~T47 =849 =~949 =11leT =128 =125 =Lleb =97 —6,5 =—1.4 =10.8 —12.9 14002
85-82 6,7 =143 =747 =8,8 =97 =11,3 =12+3 =12:0 ~1)e)l =95 6.9 =-3,2 -10,Q =10,1 ~8,2 139.¢
6-82 =645 -Tul =T.5 ~8.5 =943 =107 =11.5 =11+2 =103 =8.7 6.4 =3.4 <~Bs6 =Bs2 —6,3 —4os2 __ 138,7
T=82 6.1 =6.6 =7.0 =T7.9 -8,5 =9.8 -10,5 =-10.0 =91 =746 5,4 =2,7 =6,T =6,0 -3,9 =-1.7 0.9 138,8
B=82  ~be} =6.6 =69 =TT =Beh 9.5 =10s1 =9,7 —B,8 ~Tebs 5.5 =3,1 <bsb —6,0 =44 =3.1 -2,6 =%5.9 138,1P
9=B2 6ol 6.6 =69 =TeT =Be2 =9.3 ~9,8 9,4 8.6 ~Te3 Bob =3.6 =beb ~bs1 ~4,9 4.0 -4,0 =6.3 <-6.7 137.3¢P
2-81 3-81 4-81 5-81 6-81 7-81 68-81 9-81 10-81 11-81 12-81 1-82 2-82 3-82 4-82 5-82 6-82 7-82 8-82

INITIAL MONTH

P= PRELIMINARY

Digitized for FRASER
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PERSONAL INCOME

RATIO SCALE MONTHLY TOTALS AT ANNUAL RATES RATI10 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
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1974 1975 1976 1977 1978 1979 1980 1981 1982
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: SEPTEMBER PRELIMINARY
PREPARED BY FEDERAL RESERYVE BANK OF ST. LOUIS
PERSONAL INCOME
: COMPOUNDED ANNUAL RATES OF CHANGE o e
BILLIONS OF
TERMINAL o INITIAL MONTH o . DOLLARS
MONTH ANNUAL RATES
2-8]1 3-81 4~81 5-81 6-81 7-81 8-81 9-81 10-8) 11-8} 12-81 1-82 2-82 3-82 4-82 5-82 6-82 7-82 8-82
3-81 1.7 B e e _24351.7
4=81 9.2 6.7 L 24364.5
5-81 8.7 7.2 7.7 25379.1
6-81 9.1 8.2 8.9 10.2 L L 23398.4
7-81 11,3 11.2 12.7 15.3 20.7 i [ o 29436.3
8-81 11e4  11.4 12,6 14.2 16,3 12,1 - 24459.6
9-81 11.2 11.1 12.0 13,1 14.1 10.9 9.7 : 2,478.6
10-81 10,3 10.1 10.6 11.3 11.5 B 6.9 4,2 o : 2,487.2
11-81 9.8 9.5 9.9 10.3 10.4 7.9 6.6 5.0 5.8 2,499.0
12-81 8.7 B.4 B.6 B,T B4 6.1 4.7 3.1 2.5 =0.7 o o 29497.6
1-82 Te9 7.6 T.T 7.7 1.3 5.2 3.9 2.5 1.9 0.0 0,7 o o 24%99.1
2-82 1.9 1.5 Teb 746 Te3 5.5 4.5 3.4 3.2 2.4 4,0 7.3 2,513.8
3-82 Te4 Tel 7.1 Tel 6,7 Sel 4.1 3.3 3.1 2.4 3,4 4.8 2.3 2,518.6
4-82 7.5 1.2 Te2 Te2 6.9 5.5 4,7 4.0 3.9 3.5 4.6 6.0 5.3 8.4 29535.5
5-82 TeT  Te4 Te5  Te4  T.2 5.9 5.3 4.7 4.8 46 5.7 7.0 6.9 9.3 _10.2 29556.2
6-82 7e5 T2 T3 7.2 7.0 5.8 5.2 4.7 4.8 4T 5.6 6.6 6.4 7.8 7.5 4.8 2956643
7-82 7.8 7.6 7.6 7.6 To4 b.4 5.9 5.5 5.6 5.6 6.5 7.5 7.6 8.9 9.1 8.6 12.5 25591.6
8-82 7.5 7.3 7.3 7.3 7.1 6ol 5.6 5.2 5.3 5.3 6,0 6.8 6.7 Teb TS 6,6  Toh 2.6 2,597.1
9-82 7.3 7.0 7.1 7.0 6.8 5.9 5.4 5.1 5,2 5.1 5.8 6.4 6.3 7.0 6.7 5.8 6.l 3.1 3.6 24,604,7P

2-81 3-81 4-81 5-81 6-~81 7-81 8-81 9-81 10-81 11-81 12-81 1-82 2-82 3-82 4-82 5~82 6-82 71-82 8-82

INITIAL HONTH

P= PRELIMINARY

PREPARED BY FEDERAL RESERVE BAMK OF ST. LOUIS
OCTOBER 19, 1982
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RETAIL SALES

RATIO SCALE RATIO0 SCALE
BiLLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST OATA PLOTTED: AUGUST, SEPTEMBER ADVANCE ESTIMATE

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

RETAIL SALES
COMPOUNDED ANNUAL RATES QF CHANGE

TERMINAL INITIAL MONTH - _MILLIONS OF_
MONTH DOLLARS
2-81 3-81 4-8]1 5-81 6-8) 7-8) 8-8} 9-8] 10-81 11-81 12-81 1-82 2-82 3-82 4-82 5-82 6-82 7-82 8-82
3-31 13.9 _ e 86,128
4—81 7.7 1.9 86,263
5-81 5,6 1.6 le& 86,361
6=81_ 7.6 5.6 T.4 13.8 o I o I ... 87,299
R 7-81 6.0 4ol 4.9 6.6 ~0.1 . . 87,292
8-8] 606 5,2 6,0 T.6 44t 9.6 87,961
9-81 5e3 4.0  Aeh 5.2 2.4 3.7 -1.9 o . 87,823
10-81 2.1 0.6 0.3 0.l -3.0 -4.0 -10.1 -17.7 : 86,413
11-81 2.4 lel 0.9  0e9 =145 =1.9 =5.5 =T.2 4.5 86,733
12-81 1.9 0.7 0.5 0.4 =1,T =2.0 =—4.7 =5.6 1.1 -2.2 e 86,572
1-82 0e2 —lel =1.5 =1e8 =3,9 =4,5 =T.]1 =843 =5,0 9,4 -16.,0 85,320
2-82 2.9 1.9 1.9 2.0 9.6 0,7 0.7 =0,5 bokh 4,3 7.7 38.2 87,654
3-82 2,2 1.3 1.3 1e3 =0.0 0.0 =1e3 =1¢2 2.4 1.9 3.3 14,6 =-5.0 _ 87,277
4=-82 3,0 2.3 2.4 2.4 1.4 145 0.6 0.9  4eb 404 6] 147 4,5 14,9 88,294
5-82 5.3 4,7 4.9 5+2 Loh 4.9 hob S5ed 8.9 9.7 1242 20,7 15.4 27,1 40.7 90,841
6-82 2.5 1.8 1.8 1.8 0.9 0.9 0Oel _0e3 2,8 2.6 3.4 7.8 1,3 3,6 =1,7 =31.3 __ 88,042
I-82 3,5 L9 2.9 3.1 2.3 25 1.8 2.2 P 4 4,7 5.8 9.9 5.0 Teb 33 =8.9 20,9 894445
8~-82 2.6 2.0 2.0 2.0 1.2 1.3 0.7 0,9 3,0 2,8 3.5 6,6 2.} 3.6 0,9 9,7 3,6 11,2 88,563P
9-82 3.1 2.6 2.6 2,7 2,0 2.1 1.6 1.9 3.9 3.8 4.5 .4 366 5.1 3.3 —4.4 6.7 0.2 13.2  89,482¢

2-81 3-81 4-81 S5-81 6-81 7-8! 8-81 9-81 10-81 11-81 12-81 1-82 2-82 3-82 4-82 %S-82 &-82 17-82 8-82

INITIAL MONTH

P— PREL IMINARY
£~ ESTIMATED

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
- OCTOBER 13, 1982
Digitized for FRASER 9 ’
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HOURLY COMPENSATION, BUSINESS SECTOR
COMPOUNDED ANNUAL RATES QF CHANGE

TERMINAL INITIAL QUARTER 1977 = 100
QUARTER
3-77 4-77_ )-78 2-78 3-78 4-78 1-79 2-79 3-79 4-79 1-80 2-80 3~80 4-80 1-8] 2-8) 3-8] 4-6) 1-82
4~77 7.7 102.9
1-78 8.9 10.1 105.4
2-78 9.4 8.7 1.4 107.3
3-78 8+5 8.8 8.1 8.9 10%9.6
4=78 8.8 9.0 8.7 9.3 9.8 112.2
1-79 942 9.5 9.4 10.1 10.7 11.5 115.3
2-79 9.1 9.4 9.2 9.7 10.0 10.0 8.6 117.7
3-79 9¢2 944 9.3 9.7 9,9 10.0 9.2 9.9 120.5
4=79 942 943 9.2 9.5 9.7 9.6 9.0 9.2 B.b 123.0
1-80 95 9.7 9.6 10,0 10.1 10.2 9.9 10.3 10.6 12.6 126.7
2-80 9.6 9.8 9.8 10.1 10.2 10.3 10.1 10.5 10.6 11.7 10.8 130.0
3-80 9,6 9.8 9.8 10,1 10.2 }0,3 10.0 10,3 ]10.5 1}.) 10.4 9.9 133,1
4-80 9.6 9.8 9.7 10.0 10.1 10.1 9,9 10.2 10.2 10.7 10.0_ 9.6 9.3 136.1
1-81 9.8 9.9 9.9 10.2 10,3 10,3 10.2 10.4 10.5 10.9 10,5 10.4 10,6 12,0 140.0
2-81 9.6 9.7 9.7 9.9 10.0 10,0 9.9 10,0 10.} 110.3 9.9 9.6 9.5 9.6 T3 14245
3-81 96 9.7 9T 9.8 9.9 9.9 9.8 9.9 9.9 101 9.7 9.5 9.4 9.4 8.2 9.0 145.6
4=81 Feb 945 945 FeT 94T Pe7T 9,6 94T Feb 9,8 9,46 9.1 9.0 8,9 V.9 8.2 7.3 148.2
1-82 2¢3 944 944 945 946 9,5 944 9.5 9.4 9.5 9.1 8,9 8.7 8ab Te8 T,9 Te4 7.5 150,9
2-82 Pe2 943 942 943 944 9e3 9.2 9e2 992 992 B9  Beb  Beh  8e3  Teb V.6 T2 Te} 6.8 153,4
3-77 4-77 1-78 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
INITIAL QUARTER
OUTPUT PER HOUR OF ALL PERSOMS, BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER 1977 = 100
QUARTER
3-77_4=77 1-78 2-78 3-78 4-78 1-79 2-719 3-79 4-79 1-80 2-80 3-80 4=-80 1-8]1 2-8] 3-81 4-81 1-82
4=77  =1.6 100.5
1-78  -~0.8 0,0 100.5
2-78  -0.,3 0.4 0.8 100.7
3-78 =0.3 0,1 0.2 =-0.4 100.6
4=78  _-~0.1 0,3 0.4 0.2 0.8 100.8
1-79  —0.3 =-0.1 —0.1 =0.4 —0.4 =-1.6 100.4
2=79 —0.6 =0.5 =0.6 =~0.9 -l.l =2.0 -2.4 99.8
3-79  _~0.8 -0.7 =0.8 =1.1 =-1,3 =2.0 =2.2 =-2.,0 99.3
4=79 =08 -0.7 =0.8 -=1.1 =1.2 =1.7 =1.7 =1.4 =0.8 ’ 99.1
1-80 -0.6 -0.5 -0.6 -0.8 -0.9 =1.2 -1.1 -0,7 0.0 0.8 99.3
2=80 =1.0  -0,9 =1.0 =1.2 ~le4 =17 =1.8 =1.6 =1.5 =—1e8B —4.4 98,2
3-80 0.7 —0.6 0,6 -~0.8 ~0e8 -]ls] =10 ~0,7 -0.4 =0,3 =0.8 2.9 98,9
4=B0 0.5 _ ~0,4 =0.4 =0,6 =-0,6 =0,7 ~0¢b 0,3 0.0 0.2 0.0 2.3 1.6 99.3
1-83  -0.,1 0.1 0.1 0.0 0.0 =0.0 0.1 0,5 0.9 1e3 1,46 3,4 3.7 5.8 100.7
2=81 =0.,]1 Q0.1 Q.1 Q.90 0.0 =0,0 Q.1 Qb 0.8 lel 1.} 25 2.4 2.8 0,9 100.7
3-81 0,0 Q.1 Q.1 0.1 0.1 0.1 0.2 0.5 0,9 1.1 1.1 2.3 2.1 2.3 0.6 1.2 101.0
4=81 -0,2 -0,1 -0.1 =-0.,1 =0,1 -0.2 =0.} 0,2 Qs 4 Qe 0,5 1.4 lel 049 0,7 -=1,0 =3,1 100,2
1-92 -0.2 -0,1 -0,1 -0,2 -0.2 0,2 -0,) 0.1 Q.3 Q44 Q44 1,0 Qe7 Qs6 <71 ~0.,9 =2,0 -0.8 100,90
2-82 ~Qs1 -0,0 -0,0 -0,} -~0.1 -0.] =-0,0 0.2 Qo4 Qe 0,4 1.1 0.8 0,7 0,3 0,4 =0.9 0.2 1.2 100,3
3-77 4-77 1-78 2-78 3-78 4~78 1-79 2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82

INITIAL QUARTER

Digitized for FRASER
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RATIO SCALE
1877=100 SEASONALLY ADJUSTED 1977=100
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SOURCE:. U.S. DEPARTMENT OF LABOR

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERI0DS INDICATED.
LATEST DATA PLOTTED: 2NO QUARTER

PREPARED BY FEDERAL RESEAVE BANK OF $T. LOUIS

UNIT LABOR COSTSy BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL o INITIAL QUARTER 1977 = 100
QUARTER
3-77__4-77 _1-78 2-78 3-78 4=78 1=79 2-79 3-79 4-79 }-80 2~80 3-80 4-80 1-8l 2-8) 3-81 &-81 1=-82
4=~77 9.1 o _ o _ 102.3
1-78 10.0 11.0 R _ - 105.0
2-78 8.6 8.4 5.8 106.5
3-78 8.8 8,7  T.6 9.3 108.9
4-78 8.9 8.9 8.2 94 9.5 111.4
1-79 9.6 9.7 9.3 10.5 11.1 12.8 114.8
279 9.8 9.9 9.7 10,7 11.2 12.0 11.2 117.9
3-79 ..10.1 10.2 10,1 11,0 11,4 12.0 11.6 12.0 121.3
4=79 100 10.1 10.0 10.7 11.0 11.4 10,9 10.8 _ 9.6 124.1
1-80 10.2 10.3 10.2 10.9 11.1 11.5 11.1 11.1 10.7 11.8 127.6
2-80 10,7 10.8 10.8 11.5 11.8 12,1 12.0 12,2 12.3 13.7 15.6 132.3
3-80 10,4 10,5 10.5 11,0 11.2 }1.5 112 11,2 11,0 11,5 1l.4 7.5 134.7
4=-80 10,1 10.2 10,2 10,6 10.7 10.9 10.6 10,5 10.2 10.4 9.9 7.2 7.0 137.0
1-81 9.8 .9 9.8 10,2 10.3 10.3 10.0 9.9 9.5 95 8.9 6.8 6.5 6.0 129.0
2~-81 9.7 9.7 9.6 9.9 10.0 10.0 9.7 9.6 9.2 9.1 8.6 7.0 6.8 b7 T4 141.5
3-81 9eb 9.6 9.5 9.8 9.8 9.8 9.5 9.4 9.0 9.0 8.5 Tel Tel Tl T.6 7.9 144.2
4-8] 906 9.7 946 9.8 9.9 9.9 9T 9,5 9.2 942 8,8 TeT T.8 B0 8.6 9.3 10.7 167.9
1-82 995 94l 945 92T 948 9.8 945 9,4 9,1 9] 8,7 T.8 7,9 8,0 8,6 9,0 9,5 B4 15049
_2-82 9.3 9ub 9.3 945 9.5 9.5 9.2 9,1  B.8_ _B,7 B.h Te5  Teb  Teb 8.0 8.1 8,2 1.0 5.7 153.0
3-77 4-77 1-78 2-78 3-78 4=78 1-79 2-79 3-19 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 &-81 1-82 -

INITIAL QUARTER

Digitized for FRASER
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
4=77 1-78 2-78 3-78 _4-78 1-719 2=79 379 4-79 1-60 2-80 3-80 4-80 1-8) 2-81 3-81 4-81 1-82 2-82
1-78 8.9 2:031.7
_ 2-78 15.7 23.0 _ 2139.5
3-78 1.6 17.5 12,3 2220245
4-78 14.7 6.7 13.7 15.2 2228106
1-79 13,7 15.0 12.4 12.% 9.8 2+335.5
2-79 12.6 12.4 11.1 10.8 8.6 1.5 2+377.9
3-79 12.8 13.4 21,6 11.5 1042 10.5 13.6 214%4,8
4-79 12,2 12.7 11.0 10.8 9.7 9.7 1Q.8 8.1 2:502.9
1-80 1242 12.% 11.2 11.0 10,2 10,3 11.3 10.1 12.2 2:57%5.9
2-80 10,9 11.1 9.7 9.3 Be4 8.1 8.2 [-3%-] 5:7 =Q.4 245734
3-80 10,9 11.1 9.9 90 8,8 : Y3 8.8 7.7 ¥ 293 523 1ll.4 2:643,7

480 11,3 11.5 10.4 10.2 9.6 9.5 9.9 9.2 9.4 B.6 13,2 15,3 0000000000 2,73%4%

1lel 10.6

108 11,2 108 1124 11le2 15,4 1T7.4 19.6

232864909

— k=81  11.9 12«1 1142

2=-f1 1laéd 1le6 10.7 20.5 1041

101 10,5 1040 10a.4% 10.0 12.8 13,2 12.2 5.3

229018

— —3=8]1 11.4 1l.6 10.7 1040 1042 10.3 20.6 1042 10.5 1042 12,5 12,8 11.9 83 1xaé ===~~~ 2,980.9

4~8) 10.2 11.0 10.2 10.0 P&

9.0 2.8 Pa4 95 9.2 10.8 10.7 b 293 645 Tel

3.0 3:003.2

—1-82 10el 1042 Q.4 922 BeT 8.7 8.8 8.3 8.3 T.8 9.1 8.7

T4 L 7YY

229955

2=82 9,9 10,0 9.2 9.0 fBa.b 8.5 fleb 842 842 ToT7 8.8 Bab Ted D00 409 2,9 2.8 6.8 00 3,045.2

3-82 a7 9.8 2+0 8.8 G4 8,3 o4 8.0 8.0 T26 85 8el 722 5.2 - ¥4 2.7 3.9 [-7%- ©e2 3:091.4P
4~77 1-78 2-78 3-78 4~78 1-79 2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82
INITIAL QUARTER
P— PRELIMINARY
GROSS NATIONAL PRODUCT IN 1972 OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE e
BILLIONS OF
TERMINAL INITIAL QUARTER DO LARS
QUARTER ANNUAL RATES
4=F7 1-T8 2-78 3-78 &-78 1-79 2-79 3-79 4=-719 1-R0 2-80 3I-B80 4-80 1-8} 2-81 3-8} 4—8) 1-82 2-82
1-78 3.4 1:400,0Q
2-78 7.1 11.0 1:437.0
3-78 S.8 7.1 3.3 1:448,8
4~=18 S8 bab 4.4 5.5 1:468.4
— 1=79 4.8 5.2 3.3 3.3 1.1 1241246
2-19 3.8 3.9 2a2 1.9 0.1 —0.9 1246922
3-19 _4.0 4al1 248 2.6 1.7 1.9 4.8 1248026
4=~79 3.6 3ale 2ah 2.2 1.4 Xab 248 0.7 1:,489,2
— _1-80 3.3 3.2 243 241 1.4 la5 223 lal 1.5 1249429
2-8Q 2.0 1.8 Q.7 Qo4 0.5 0,8 =Qa.8 =2.6 =4,2 =9.6 124578
3-A0 1.9 1.8 Q.8 Q.5 =0.2 0.4 =0,3 =1.5%5 =2,3 =4,]1 1.7 12463.8
4—A() 2a1 2.0 1a2 0.9 Daé 0.3 Qa5 Db =0.7 =-1.4 3.0 4a.3 1647924
1-A1 2.6 2.9 1.8 lab 1.2 1.2 1a5 0.9 1.0 0.9 bal 6.l 1.2 1:207.8
—2=B) 243 2.2 3.5 1.3 0.9 0.9 1.l _Qeb QOub  Qaé4 3.0 3.5 3.1 -1.%5 1450242
A=-A1 2.3 242 1.5 leb 1.0 1.0 ) P4 0.8 0.8 0.7 29 2.2 28 Q.3 2e2 1251004
4=81 1.8 1.7 1.0 0.9 0.5 Qa4 Q.6 Qa1 Qe0 =002 1.5 1.4 QeT __=1la6 =leb =5,3 1:490.1
1-82 led 1a2 0.6 Qe 0.0 0.0 0.0 0,4 -Q.6 0.8 0.5 0.3 0.5 =2.5 =28 =5,2 =5,.1 1124707
2=82 le4 le3 0.7 Q.5 0.2 (179 Qe =002 =Q,3 =0,5 0.7 Q0,6 040 =—1e& =1eb =28 =146 2ol 114784
3-82 le4 1.3 Q.7 Q.6 Q02 Qe2 Qe3 0.1 =0.,2 -0Q.4 Q.7 Q.6 Qs -102 -1,1! -1.9 -0.8 1.4 0.8 1:481.2°
4-77 1-78 2-78 3-78 4-78 1-79 2-79 3~79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82
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GROSS NATIONAL PRODUCT

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
3.8 3.8
307ty v v v 'K —v 37
3.6 % R S R 3-% S—3 3.6
3.5 |xn X 3 X K-8 §—N 3.5
3.4} N N N NN S—3 3.4
3. 33 3 3 S s 3 S___§ 3.3
3.2 #6.57 —'3 2
3. 1 *3.3;/ L 3.1
3.0 091413.0
2.9 Ve 2.9
2.8 - 2.8
2.7 f} 2.7
2.6 CURRENT DOLLARS 70,57 ;C'f 2.6
27,
2.5 - 2.5
// -0. 47
2.4 - 2.4
2.3 /7// 2.3
2.2 // 2.2
2.1 ”2‘3‘7// 2.1
2. 2.

.

X
N\

—_—

+13. %

1.6 P 45/+0.jz 1.6
*/. 4 +4.67 +/.47
1.5 | *6.6% J// r"""N',—-\ //\/ﬁ\\ N 1.5
// +5.07 | \»dﬂs‘z
].4 J\/ _96‘/ ’___‘5.21 l 4
*617Z/~é
H-3 = 1972 DOLLARS H-9
1.2 :_jvg\J A .
x 7 e N X 38 |3 0§ (¥ %
18— : S E—— S s —¥—{1.)
3 3 3 ] 3 3 5 83 |8 3
o 4 4 4 4 4 A 4y 4 4 0 L0
1974 1975 1976 1977 1978 1979 1980 1981 1982
SOURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 3RD OUARTER PREL IMINARY
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GENERAL PRICE INDEX*

RATIO SCALE RATIO0 SCALE
1972=100 1972=100
225 N 225
215 215

5L

205 e 205

195 j/// 195
»10.31,/

175 7 175
165 +8.71 165
Z
155 / 155
145 145
135 == 135
//::;;: 1
125 w0 Y7 ’ 23
115 V 115

R » 2 3 S
105 N < X N s10s
155 om. 7¢ 3 s g 3 g
95 ! $ 4 4 I
1974 1975 1976 1977 1978 1979 1980 1981 1982
®AS USED IN NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 3RD OUARTER PREL IMINARY
PREPARED 8Y FEDERAL RESERVE BANK QF ST. LOUIS
IMPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PRODUCT
COMPOUNDED ANNUAL RATES OF CHANGE R
TERMINAL INITIAL QUARTER 1972 = 10Q
QUARTER
4=77 1-78 2-78 3-78 &=78 1-79 2-79 3-79 4=-79 1-80 2-80 3-80 4-80 1-A1 2-8) 3-8] 4=81 1-62 2-82
1-78 Sat o 145,12
2=-718 A.0 10.8 148489
3=78 Ba.3 .7 Ra.T 152,02
&=~78 f.5 2.5 Ba9 Qal 155,38
1-79 BaS5 9.3 Ba.8 Ba8 Ba.b 158,60
2=79 Ba% 9.1 B.T 8.7 A.9 8.5 161485
=79 A.S 9.0 Bab 8.6 B.a _ B.4 8.3 ] 165,12
4=T9 8.3 A.7 Ba.é Ba4 Ba2 8.0 7.8 1.3 . 168,05
1-80 Bath a0 Bal BaT _B.b Bab BT 2.9 10,5 112421
2=B0 8.7 9.l 8.9 8.9 8.9 8.9 9al 9.3 103 10.1 176252
A=-80 _ _A.8 9.1 9.0 2.0 9.0 9.0 .2 9.4 10.1 9.9 Qubls 180,460
4-80 Ba.9 2.3 Qa1 9.2 9.2 a3 Quh Q.4 10,2 10,1 10,0 10.% 18526
1-A1 9.1 9.4 9.3 9.3 b 9.5 .6 9.8 10.3 10.3 10,3 10,7 10.9 190,01
2=81 Ba9 9.2 9el 9al 9.l 2 a2 .4 9.7 Qa6 Qb LY BaB 6.8 193,17
3-81 Ba9. 9.2 9.1 Qal 9al a1 9.2 9.3 a b 2.5 922 L% | 8.9 1.9 Q.0 197,36
4—81 8.9 942 2.0 el 9] 9al 92 a3 .5 LYY 9.2 ?e2 8.9 Ba2 8.2 0.8 201,55
1-82 Sa6 8.8 8,7 8.7 8.1 8.7 8.7 8.8 8.9 B.7 8.5 8,3 1.9 1.2 1.3 [-7S-] 403 203468
2-82 - PYY Bab B.5 Bad Bab B.4 f.4 Bas 8.5 Bel 8.0 1.8 Tab 607 [-79- 5.9 heh _he$ 205,98
2-82 8.2 B.4 8.2 8.2 8.2 8.2 8.1 8.1 8e2 8,0 J.1 1.5 1.1 [-79- [-7%.1 5.8 heB 5,0 Ds4 208.7)F

477 1-78 2-78 3-78 4-T78 1-T9 2-79 3-79 4-79 1-60 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82

INITIAL QUARTER

P~ PRELIMINARY
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS
POUNDED ANMNUAL RATES OF CHANGE

COM|

BILLIONS OF
DOLLARS

TERMINAL _ INJTIAL QUARTER
QUARTER ANNUAL RATES
4=77 _1-78 2~78 3-78 &4-78 1-79 2-719 3-79 4=~79 1-80 2-80 3~80 4- = bl =1 -
1-18 B8a1 1,270.4
2-178 13.0 18.1 1,330.7
=14 12.5 14,8 11.% 1336742
4-78 1247 14.23 )2.5 13.4 1241143
1-79 1242 13,3 )17 1149 10,3 1:446a3
2-19 11a6 12,3 10,9 10.7 9a 8.5 1:470.0
3-79 1221 12,8 11e7 11.8 11.2 11.7 14.9 125283
4~79 1223 129 12.Q 1201 11.8 12.3 14,3 13,7 1257840
1-8¢Q 1221 12,6 11.8 11,9 12.6 11.9 13,3 12.2 10.7 1:618.7
2-80 10.9 11.2 10.4% 10.3 947 2.6 9.9 8.3 5.7 0.9 12622+2
. 2-80 11.3 11.7 11.0 10.9 10.5 10.6 11,0 190.1 8.9 8,0 15.¢6 L2682.,0
——— 4~B0 1147 1241 115 1125 1142 11e4 11.8 112 20,6 10,6 15.8 26Qd 0000000000000 1.745.8
1-~81 11.8 12,1 1l.6 21.6 11le4 1106 12,0 115 11a) 11e2 - 1449 14.5 13,0 1:799.9
—2=81 11.3 11.5 11.0 10.9 10.7 10.7 11.0 10.5 10.0 9.8 12.2 12.0 8.6 4.4 = 0 1.819.4

382 10e2 10.4 9.9 948 946 945 9,6 942 8.8 8,6 9.5  B8,8 T8 649  Teb 645  Te5  Teh 8,8 15969.5¢P
4-77 1-78 2-78 3-18 4-18 1-19 2-19 3-19 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82 T
INITIAL QUARTER
P— PRELIMINARY N
PERSONAL CONSUMPTION EXPENDITURES IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE o . .
BILLIONS OF
TERMINAL INITIAL QUARTER . _DOLLARS___
QUARTER ANNUAL RATES
4=77 1-78 2-78 3-78 4=18 1-79 2-79 3-79 4-79 1-80 2-80 3-80 4-80 1~81 2-8) 3-8) 4=-81 1-82 2-82
1-78 l.& el . ___B83.8
2-78 4.8 A1 e 901a) __
a-78 4.3 5,7 3.4 908.6
4-78 ba 5.4  4.) 4.7 o _919.2
_3=79 3.7 4.2 3.0 2.8 0.9 . 92la2
2-79 2.9 3.2 2,0 1.6 01 0.7 - 919.5
3-79 302 3,5 2.6 2.5 1.7 2.1 5.l . 930.9 _
4=79 3.3 3.5 2,8 2.6 2.1 2.5 4.2 3.3 _ 938,60
1=80 2.8 3.0 2.3 2.1 1.5 1.7 2.5 1.3 =0.7 937.0
2-8Q lab_ lab_ 0.8 0.5 =0.2 0.5 ~0u4 =2a2 ~haB =BT ... 91548
__3-80 1.9 2.0 1.3 1.l 0.5 0.5 0.7 0.3 -1.5 =1.9 S.4 L 928.0 _
4=80 2.2 2.3 1.7 Yab 1.2  YaZ __lab 0.9 0a3 Q.6 5.6 5.7 941.0
1-81 2ab6 2.5 2.0 1.8 3.5 146 1.9  1ad  1ad 1.5 5.2 5.0 4 e 9%1a1
2-81 2.0 2.1 deb_ 14 1al  1a) _ dad 0.8 0uk 0.6 3.d 2.4 0.8 =2,7 o 944.6
3-81 201 2.1 147 145 1ad 3.3 1.5  dal 0.8 1.0 3.1 2,5 1.5 0.1 2,9 951.4
. 4=81 1.7 1.8 1.3 )a2Z 0.9 0.9 1.0 0eb6 0,3 0.6 2.0 1,3 0.3 =1e) 0.3 -3,3 943.4
1-82 1a8 1.8 Je4 le3  1a0 1.0 1a2  Q.B 0.5 0.6 241 1.5 0.7 042 Qab 0.5 2.4 o 94941
2-82 1aB _ 1aB 3.5  1a3 el lal  1a3 0.9 0.7 0.8 2,1 2,7 1.0 0.2 4] Q.5 2.5 2.5 95540
382 148 1.8 125 123 lel _ 1el  1e3  1a0 0.8 0.9 2.0  1eb6  Rad 0.5 142 0.7 2.1 2.0 l.s 958.04P
4-77 1-78 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

INITIAL QUARTER

P= PRELIMINARY
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GROSS PRIVATE DOMESTIC INVESTMENRT IN CURRENT DOLLARS
- _CHANGE

BILLIONS OF

L INITIAL QUARTER
QUARTER ANNUAL RATES
4=77__1=78 2-78 3A-T8 4-78 1-19 2-79 3-79 4-79 1-80 2-60 3-80 4=~B0 1-81 2-A1 3~a) 4-8) 1-82 2-82

1=78_ J6.8 3%4.2
2=78 30,0 44.7 3BALS
__3-78 __21.6 24.) 6.4 394.6
4=T78 20,1 21.2 10.9 _15.5 409.1
1=79 1741 17.2 9.2 30.7 6.0 41551
2-79 165 16.4 1042 11,5 9.6 13.3 428,3
3=79 14,5 l4al _B.8 9,5 7.5 8,3 3.4 431.9
4=T9  10.6 9.7 __4aB 4% 149 0.5 -5,3 =13.3 41648
1=80 10,2 9.6 5.1 4.9 2,9 2.1 1.3 <3.6 T.1 42440
2-80 3aT  4a% 0.3 =0,5 ~3,0 4,7 <~8.T -12.4 -1240 =27,7 391.,0
_ 3=B0 4.5 343 =045 =—1.3 =3,5 ~5.0 =-8,3 -1l.l =10.3 =17,9 6.9 284.1
4=-R0 Gak 5.5 2.2 3.7 Q) ~0.T =248 4.0 -~lab —4.3 10.1 30.2 410,.3
__1=B) 9.4 B.8 6.0 5.9 4.9 4.8 3.6 .b Tah TaS_22.7 40.8 52.2 455,7

—2=81  10.0_ 9.5 7.0  Ta0_ _ 6a2 6.2 5.4 _ Saf 9.2  9.6__21.6 32.9 34.3 18,5 _ 475.5
3-81 9.9 9.5  TFal  Ta2 6.5 6.5 5.B 6.1 9.2 9.5 19,0 26.5 25,3 13,7 9.1 486,0

___4-8) Ba3 _ Ta8 5.5 5.5 4,7 45 3.7 3.7 6.1 5.9 12,9 1743 14,3 3.9 -=2,8 -13.3 _468.9

182 4.7 4.0 1.8 1.4 Ou4 =0.0  =1.2 =Jab =0.2 =lal 3.4 5.3 0.9 =9.0 =16.b =27.2 -38.8  4l4.B

2-82 5.4 4.8 2.1 2.4 1.% 1.2 0.2 —0.0 1.4 0.8 5.1 6.9 3.4 —4.3 =9.3 —14.7 =15.3 17.1 43]1.5%
382 5.5 449 2.9 227 149 lab 0.7 Qa5 da® leh 5.2 beB 3.9 =2,5 6,3 =9.8 -8.5 11.8 Gab  438.5F

4=T77 1-78 2-78 3-78 4-78 1-79 2-719 3-79 4=-79 1-80 2-80 3-80 4-80 1~81 2-81 3-81 4-81 1-82 2-82
INITIAL QUARTER
P— PRELIMINARY
GROSS PRIVATE DOMESTIC INVESTMENT IN 1972 DOLLARS
_COMPOUNDED ANNUAL RATES OF CHANGE
B8ILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
4=17 _1~7B_ 2-78 3-78 4=T78 1-79 2-719 3-79_ 4-79 _1-8Q 2-80 3-80 4-80 3-81 2-g1 3-8]1 4-8) 1-82 2-82
1-78 15.9 226.7
2=78_  20.5 25.4 239.9
A=18 12,1 10,2 -3,1 238.0
4=J8  _10.8 9.2 1.9 7.2 242.2
1-29 8.3 6.9 0.9 3.0 =1.2 241.5
2-79 W Sl Qb la9 __~0.7 —f1.3 241.3
379 _4aB Al =0.9 =0.3 2.7 =3.5 -H.b6 237.2
4=T9 1.5 =0.4 =4, -4.,3 -T7.0 -8,8 -12.8 -18.6 225.3
1-80 0.8 _=0.9 ~4.2 =~£,3 —6,% =T.8 ~10s1 ~11.9 =4.% 222.7
__2=R0 _=3.1 =5,0 =8.3 —9.0 -1l.4 —13.3 -16.3 =19.3 =19.7 =32.4 201.9
- - - - - = = ~16.0 =1%.1 =20.0 =-%,2 199.2
4~A0 —laé  =2.,8 =5,3 =95,% ~T7.0 =TF.8 9.0 =9.4 -T.0 -=7.8 TaB 22,6 209.6
1-81 Oah__=0uB  =2.R =2.R =3.9 =4.2 ~4,8 6,4 =1.3 0.5 13.2 23.8 24.9 221.6
2=81 1.4 Qué  =)a% =143 =2,]1 =2.2 =2,% =1,9 a2 2.6 13.T7_ 20D.8 19.9 _15.0 22945
_3-A1 1.8 Q.R =0.8 =0.h =1,3 =].4 —1.% 0,8 2.0 3.2 12,3 17.2 15.4 10,9  T.0 2334
= = =, =33 =3.5% -3.8 =3,5 -la4 -=1.0 5.5 T8 4.4 =lab —9.0 =22.6 218.9
__1=B2 =2.f6 3.6 ~Bed 5.8 ~6ak =beB =Teh =7.5 =641 =63 1.9 =1.3 =5.5 =11.8 =19.3 —29.9 =36.5 1954
2-A2 =laTF 2.6 k.2 =—ho2 -5,0 =5,3 =5,F B, 5 4,2 <-4.2 0.1 0.9 =223 =7.0 -11.9 =1T.4 -14.6 14,9 202,23
A3-82 =lab  =2.5 440 =4.0 4,7 =5.0 =5,3 -%5,2 -3,9 -3.8 0.0 0,7 =241 =£,0 =9.7 =123,4 10,1 7.0 -0.4 = 202.1P
4=77 1-78 2-78 3-78 4-78 1-79 2-79 3~79 4-79 1-80 2-80 3-80 4—80 1-81 2-81 3-81 4-81 1-82 2-82

INITIAL QUARTER

P= PRELIMINARY
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GOVERNMENT PURCHASES DF GOODS AND SERVICES IN CURRENT DOLLARS
COMPQUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
DOLLARS

TERMINAL INITIAL QUARTER
QUARTER ANNUAL RATES
4~77 1-78 2-78 3-78 4~78 1-79 279 3-79 4=-79 1-80 2-080 3-80 4=-80 1-81 2-8) 3-81 4-81 1-82 2-82
1-78 LY .} 412.8
2-718 Ba2 117 42424
3-78 10,4 12,3 14.8 43923
4-78 10,6 12,6 13.0 11.2 45141
1=79 2.5 10.7 10.3 842 5.2 456+9
2=-719 9.0 2.9 Pa4 Te7 £.0 (-2} 40429
3~-79 9.5 1043 10,1 9.9 8.2 9.7 12.& 47845
4-79 10,4 11,3 1.2 10.5 1Q.3 12.1 14.8 16.9 497.6
1-80Q 1103 12,1 12,2 11,8 11.9 13,6 16,0 17,7 18,5 519+2
2-80 11.5 12,3 12.4 12,0 1242 13.6 15.4% 1643 16,0 13,6 536,90
3-80 1046 11e2 1142 10.7 10,6 11e6 1246 1245 11.1 Taé 129 52849
4—0 1122 12.7 1.7 11.% 1l.4& 12,3 13,2 13,4 12,5 10.6 921 16.8 55948
1-81 1143 11,9 11.9 11e6 1127 1245 1343 13.4 12.7 11.3 10,6 15.2 13.7 578.1

— 2=81 10,7 11a2 12.2 10.9 10.8 11.5 22a1 12,0 11.2 9.7 8.8 1.2 8.8 3.6 0000000000000 5832

3-81

10.8

11.3

11.3

11.0

10.9

11.5

121

12.0

1123 10.1

945

11.5

9a7

128 12.2

$00.2

— 4=81 11.3 11.8 12.8 11.5 136 322 22,7 1247 13242 13a3 10.9 12.8 11.9 11.3 15,3 8.6 00000000 6203

1-82

10.8

11.2

111

10.9

10.8

11.3

11.7

11.6

11.1 10,2

.7

11.0

2.9

9.0 10,9

10,2

2ak

63041

—2=82 10.2 10.5 10.4 10.1 10al 10.4 10.7 10.6 10,0 9.0 8.5 9.5 8.3 Ta2 Ba2 6.9 1.5 0.2 030.9
. 3-82  10.3 10.6 10.6 10,3 10,2 106 1049 10,8 10,2 9.4 9.0 9.9 8,9 a2 Fel 8.3 Sel 0.5 12.8  £20.28

4=77 1-78 2-78 3-78 4-78 179 2-79 3719 4-79 1-80 2-80 3-60 4—60 1-8) 2-81 23-81 4-81 1-82 2-82
INITIAL QUARTER
P— PRELIMINARY
GOVERNMENT PURCHASES OF GOODS AND SERVICES IN 1972 DOULLARS
COMPOUNDED ANNUAL RATES OF CHANGE

8ILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS -
QUARTER ANNUAL RATES

4-77 1-7R 2-78 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] 23-=81 4-81 1-82 Z-82

1-78 =la% 2704
2=78 lats 4.8 __273.6
3-78 2aT1 4.0 4.8 276.8
4=78 2.3 3.6 3.0 1.3 2771
1-79 1.5 2a2 lagd =0.3 =1.9 2764
2=79 1.3 1a9 1a2 0.0 =0.6 Q.6 2768
3-T19 1.5 241 1.5 Q.1 0.5 1.7 229 27848
4=19 1.8 2.3 1.8 1.3 1.2 203 3.2 3.5 281.2
. 1-8Q 201 2ab 243 1.9 2.0 2.0 3.8 443 Sal 284.7
2-80 202 2.7 224 24l 2.2 2.0 3.6 3.2 4.1 3.1 286.9
3-680 leb 1.9 1.6 1e2 1.2 1.7 1.9 lab 120 =0.9 4.8 28344
4=80 ) L3 1.7 la4 1.0 1.0 lad 1.5 1.3 0e7 —0,7 =2,6 =0.3 283,2
1-81 ) P 2.0 1.7 l.4 lab 1.9 22Q 1.9 ) ¥Y 3 0.7 =0.0 2.4 5.2 286,08
2=81 1.3 1.5 1a2 0.9 0.9 a2 1.3 1.0 Qafs =02 =1.0 0.2 0.5 =4.0 283.9
3-81 lad 1.7 las 1.1 1.1 lab ) 8- la4 lal Q.4 0.1 lald 1.5 0.3 3.6 286.4
4-81 1.8 240 1.8 1.0 1.6 1.9 201 240 1.8 1.3 1.0 202 222 2.1 52 1.0 291.3
1-82 1.5 1.7 1.5 1.3 led 1a5 1.6 1.5 13 0.8 0.5 le4 1.7 0.8 2.5 2.0 =249 289.2
2=82 1al 1.3 lal 0.8 0.8 1.0 1.0 Q.8 0.6 Q.1 0.2 0.4 0.5 a4 0.5 =0,% =441 =5.3 _285.3

— 3=82 2.4 a0 de4  1e2 1a2 lak o4 1e3 1ol 0.7 0e5 1e2 1a% Q.7 1.7 1.3 0.0 Qo6 0.8 = 290.0¢

4=77

1-78

2-78

3-78

4-18

1-79 2-79 3719

4-79 1=-80 2-80 3-80 4-80

1-81 2-81

3-81

4-81

1-82

2-82

INITIAL QUARTER

P~ PRELIMINARY
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DISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OQF CHANGE

BILLIONS OF

__ TERMINAL _ _ INIYIAL QUARTER . DOLLARS
QUARTER ANNUAL RATES
4=77 1-78 2-78 3-T78 4-78 )-79 2-79 3-79 4-79 1-80 2-80 3~80_ 4-80 1-81 2-81 3-8} 4-8)1 1-82 2-82
1-78 947 . - . 1:405.7
. 2-78  11.6 13.6 I lafa51.3
3=18 1241 13.3_ 13,0 1,49642
4—78 123 13,2 13.0 13.0 — 12542,7
_1-T9 12.3 12,9 12.7 12.6 12.1 _ — 1.587.5
2=792 118 12,2 11,9 11.5 10,8 .5 11624,0
_3-79 12,0 12,4 12.1 11.9 11.5 11.2 13.0 1267423
4=T9 11a7 1220 11.8 )1.5 311.2 10,8 1l.% 10,1 12714,9
1-80 11.8 12.1 11,9 11.7 11.5 11.3 11,92 1l.% 12,7 1276649
—2-80 11.0 11.1 10,8 10.5 10,0 9.6 9.7 8.6 _T.9 3.2 1:781,0
3-80 113 21.5 11.3 1l.1 10.8 10.6 10,8 10,2 10,3 9.1 15.3 1:845,5
4—80 11.5 1xa6 1144 11.3 13a) 10,9 11a} 10,8 11.0 10.4 14,2 13.0 1.902,9
— 1-81  11.5% 11a7 11.5 13.4 11e2 114} 11.3 11.0 13.2 10.9 12,5 12,6 1243 1.958,7
—2=81  11.3 1l.4 2}.2 111 10.9 10,7 10,9 10.6 1047 1043 1241 11.1 10,1 7.9 1:996.9
3-81 11.4  11a4% 11.4 1122 1141 11,0 11,1 10,9 12,0 10,8 12,3 11,6 11.2 10.6 13,3 2:060.0
——4=8)  11.2 11.3 11.2 11.0 10,92 10.7 10,9 10,6 10.7 10.4 11.7 10.9 10.4 9.8 10.8 83 22101.4
— 1=82 10.7 10.8 10.6 10.4 10.2 10.1 10.1 9.8 9.8 9.5 10.4 9.6 8.9 8al Ba1 5.6 3.0 2411741
2-82 10,5 10.5 10.3 10.2 10,0 9.8 9.8 925 95 94l 9.9 9.2 B,5 T8 7.8 6.0 4.8 6.7 24151.5
. 2-82 10.5 10.5 10,3 10.1 10,0 2.8 2.8 926 2.5 22 222 2.2 8.7 8.l 8.2 .2 ©25 8.2 9228 22202,3P
4=77 1-T78 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
INITIAL QUARTER
P- PRELIMINARY )
DISPOSABLE PERSONAL INCOME IN 1972 DOLLARS
___ COMPOUNDED ANNUAL RATES OF CHANGE - -
BILLIONS OF
————— —_— _ INITIAL QUARTER . DOMLARS
QUARTER ANNUAL RATES
4=77 1=78 2=18 3-18 478 1-79 2-79 3A-79 4=-79 1-80 2-80 3-80 4~80 1-8]1 2-8)1 3-8} 4-8]1 1-82 2-82
. x-78 2ed — — 9734
___2=78 3.5 3.9 . 9B2.8
3-78 2.9 4,3 4,7 994,.2
4-78 4.0 443 405 443 L 1:004.8
1-79 3.7 3.9 3.9 3.4 2+5 o 1+011.)
2-79 3.1 3.1 242 2at l.:4 0.2 1,011,7
3~719 3.2 3.2 3.0 26 2.0 1.7 2.2 1,019.8
_ 4=T9 2.8 2.7 2,5 2.1 1.3 1.2 1.7 [s7% | _ 1202001
1-80 246 229 223 1.9 1.4 le2 l1e5 [+29-] 1.1 1:022,.8
_ 2-BO0 16 1.5  1el 046 0.0 Q.4 0.6 ~1.9 =28 6.6 o 14005.5%
3-80 1.9 1.8 le6 l.2 0.8 Q.5 0.5 Qa2 =0.2 =0,9 5.1 _12018,2
4=00 2.0 1.9 1.7 led 1.0 Q.8 0.9 0.5 0.5 0.4 4.1 3,0 1:025,7
—1=81 2.1 2.1 2.9 lab 1e3 142 2.3 2.0 1.2 1.2 3.9 3.3 3.7 1:035,0
2-81 2.0 240 _1a8 1.5 1.2 2.1 1.2 Q.9 1.1 1.1 2.1 204 241 Qabe 1203006
—_3-A) 2.2 2.2 2.0 1.8 ) VY-S V8. S VY-S U SN VY- SHND WA - PO S Y B Y 2.7 4,8 12Q48.8
__4=f1 2.2 241 2.0 1.8 1.5 a4 146 3.4 1.5  1a6 .l 2.6 246 242 3.0 le2 — 1:051,9
_ 1-82 2.9 2.8 1.7 1.5 1a3 1.2 .3 .1 142 1.2 2.3 1.9 1.7 1.1 1e3 0,4 =1.9 1:04609
2-R2 2.0 1.9 1.8 1ab 344 123 1.4 1.2 1,3 Led 2.4 2.0 1.9 1e5 1.8 0.8 0.6 3,1 1:054,.8
3-82 2.0 1.2 1.8 1.6 1.5 1o4 1.5 1.3 le4 1+5 2:4 221 1.9 1.7 1:2 1.2 1.1 2.7 93 1:060,9¢
4=77 1-78 2-78 3-78 4-78 1-79 2~79 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82
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CORPORATE PROFITS AFTER TAXES®

— COMPOUMDED ANMUAL RAYES OF CHANGE
BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
3~TT 4&-7
4=T77 -4.0 _ 12543
SR Ty § SRS PY. NS T VY'Y 129 &
_2~78 18.8 32,3 %2.8 14421
3-718 18.4 27.0 33.8 17.1 149.9
4=78 20e5 2746 32,3 23,1 29.% e 159.9
1=7% 37.5 2243 24,45 16,1 1%.6 2.3 161.2
2=79 1621 19,9 21.0 14,2 13,2 5.8 Y 16445
3-79 1547 18.9 19.6 13.9 13.1 Ba2 1047 13.0 16926
4=79 12.5 14,8 14.8 2.4 8.0 2.2 342 Dol =10.4 162.0
1-a0 13.3 19.4 15.5 11.0 10.0 98] 7.3 €42 3.9 2046 172.9
— 280 4.9 -3¢ .] 4.9 Qo) =242 —6.6 —$,5 —12.3 =194 =23.% —51.5 14422
3=80 1.2 8.3 1.1 3.6 2.0 —laé -—2.2 —4,2 -f,1 -7.3 -18.7 346.2 125.9
4=-80 Tal fal 1.5 3.8 2.4 Qb mlal 2.6 —=%5.9 <~h,2 —-11.2 20.0 5.8 15801
1-81 Ta2 B.l r 99 4.3 3.1 0.5 Qa4 =1a0 =3,2 -=1.7 =—6,5 14.3 y Y a2 16126
2-81 3.9 4.5 3.8 0.5 =0.9 =2.5 -4,2 =5.7 -=-8,1 =7.7 —12.6 1a3 8,2 ~14.9 =33,0 14622
3-81 4.5 5.1 404 la4 0.2 =241 =2,6 =348 <~5.7 -5.0 -0.7 346 =3.3 —6.1 =-12.9 13.2 150.8
4=f1] 3.2 3.7 3.0 Qa2 =10 =3.2 =3.8 =4.9 —Hf.8 =—6.3 9.6 0.3 =5,7 -=0,3 =13.5 =1.8 —14.8 144,9

2=~82 =1a8 ~lab 2.9 ~542 =645 =8.T7 =9.06 =10s9 =12.8 ~13.]1 —1be2 =102 =154 —=18.5 =23,1 -20.5 —29.3 —-35.¢ L39S 116,23

N.A.

3~TT 4-77 1-78 2-78 23-78 4-78 1-719 2-79 3=-79 4-79 1-80 2-80 3-80 &-80 1-81 2-81 3-81 4-81 1-82

INITIAL QUARTER
* NATIONAL INCOME BASIS

N.A. - NOT AVAILABLE:

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
OCIOBER 20, 1982

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 U03-010-00707-T, price 310.00). Estimates for
1977-81 will appear in the July 1982 Survey Current Business.
Estimates for the periods since, appear in subsquent issues of the
monthly Survey of Current Business. These publications present the
resuits 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. %overnment
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

|

B M

K

1.40

1.36

1.32

1968 1969 1970 1971 1972 1973 1974 1975 1976 1977 1978 1979 1980 1981
XX RATIOS BASED ON SEASONALLY ADJUSTED DATA. SOURCE: U.S.DEPARTMENT OF COMMERCE

SHADED AREAS REPRESENT PER!IODS OF BUSINESS RECESSIONS.
DATA REVISED FROM 1981.

LATEST DATA PLOTTED:
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.68

.64

.60

.56

.52

.48

.44

.40

.36

.32





