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The recent recession moved utilization rates of labor and capital resources to
their lowest levels since World War II. Nonetheless, the decline in output has been
smaller than in the 1973-75 recession because of unusually strong productivity
performance. In the 1973-75 recession, real GNP declined 5 percent from peak to
trough; in the year ending in the third quarter of this year, real GNP declined 2
percent. Output per hour in the business sector rose 0.4 percent from the third
quarter of last year, in contrast to its 2 percent annual rate of decline from the
fourth quarter of 1973 to the first quarter of 1975. In that recession, another
indicator of productivity growth, real GNP per civilian worker, fell at a 3 percent
rate. Since the peak in the third quarter of 1981, this measure has fallen only 1
percent.

Productivity typically exhibits a cyclical pattern, rising in expansions and
falling in recessions. In the early stages of an expansion, idle plant and equipment
are reemployed, raising output faster than labor employment. As opportunities for
such reemployment become more limited, continued productivity improvements
through the use of relatively more capital resources require a faster pace of new
plant and equipment investment. Since such investment is a more expensive and
slower method of increasing the use of capital resources than reemployment of
existing facilities, productivity often turns down before the peak in output. As the
economy enters a recession, the utilization of existing plant and equipment slows
more than that of labor, so that output declines faster than labor employment.

One factor enhancing productivity growth is a stronger demand for capital
goods relative to labor. In the recent recession, the demands for the use of the
existing capital stock and for new plant and equipment have not slowed as much as in
the 1973-75 recession. In both the 1973-75 recession and the recent period from July
1981 to November 1982, the ratio of civilian employment to the civilian labor force,
a measure of labor force utilization, fell about 4 percent from its level at the
cyclical peak. In contrast, the Federal Reserve Board index of capacity utilization
declined 15 percent in the recent period, compared with a 21.3 percent drop in the
1973-75 period. From the fourth quarter of 1973 to the first quarter of 1975, real
nonresidential fixed investment declined at an 11.5 percent rate. Since the third
quarter of 1981, such investment declined at a 6 percent rate.

The more favorable capital formation environment also is indicated by the
share of such investment in real GNP. At the beginning of the 1973-75 recession,
this share stood at 11.1 pereent, then declined to a low of 10 percent at the recession
trough. The share only declined from 11.5 percent to 11 percent during the last year,

and in the third quarter, was near its peak level in 1973, despite a sharply lower
capacity utilization rate.

-—John A. Tatom
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TOTAL CIVILIAN EMPLOYMENT
COMPOUNDED ANNUAL RATES OF CHANGE

IERAINAL o L R _INITIAL MONTH B B . THOUSANDS
MONTH — OF PERSONS
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 71-82 8-82 9-82 10-82 o
_5-81 2.0 101,045
_ 681  -2.6 ~7.1 _ 100,430
7-81 0.1 =1.1 5.3 100,864
_8-81 0.1 0.8 2.5 ~0.3 100,840
9=81  =1.5 =243 =0.7 =~3,6 <6.,7 100,258
10-81  =l.1 =1,7 =0,3 =~2.1 =2.9 1.0 1004343
11-81 =142 =1.7 ~0.6 =2,0 =2,6 ~0,5 =2.0 11004172
12-81  -1,9 =2.4 =1.6 =3.0 =3,6 =~2,5 =4.3 —6,5 99,613
1-82 =17 _=2.2 ~1e4 =2.5 =3.0 =2.0 =3.0 =3,5 =0,4 _ 99,581
2~82 ~1.5 -1.9 -1.3 =2.2 -2.5 =~lu6 =2.2 =2.3 =0.1 0.l 994590
3-82 =15 =148 =142 =2.0 =2,3_ =1.5 =2.0 -2.0 =0.5 =0.5 -1.2 9941492
4=82 =145 ~148 =143 =2.0 -2.2 =lob6 =2.,0 =2,0 =0.8 =-1.0 =-1.5 -1.8 - 999340 _
5=82 -=0e7 =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  =0.9_ _~le2 =~0e7 -1.2 =13 =Us7 0.9 0.7 0,3 0.4 0,5 1ol 2,6 =b4.1 99,764
7-82 =0.9 =lel <06 =1el =142 =0.6 =0.8 =0.7 0.2 043 0.3 0,7 1.6 =2.3 =0.4 B 99,732 _
8-82 0.8 -1.0 —0.5 ~0.9 =10 =0.5 =0.6 =044 0,3 0,4 0,5 0.8 1.5 -1l.1 0.5 1.3 99,839
9-82 ~0.8 ~140 —0.6 =-1.0 ~1.0 =0s5 =0.7 —0¢5 0ol 0s2 0.2 0¢5 0.9 =1.2 =0.2 =0.1 =l.4 99,720
10-82 =162 =le¢4 =1.0 =l.é =145 —=1s1 =162 =142 =0s6 =0.7 0.7 0.7 =0.5 =2.4 =2,0 =2.5 =4o4 =7.3 99,093
11-82  -1.2 -1.3 -1.0 -1.4 =-1.4 =1.0 =1.2 =le1 =0.6 =0.7 —0.7 ~0.7 =0.5 =2.2 =1.8 =2.1 =3.2 -4.1 =-0.7 99,032
4-81 5-81 6-81 7-81 ¢€-81 9-81 10-81 11-8Y 12-81 1-82 2-82 3-82 4-82 5-82 6-82 7-82 8-82 9-82 10-82
INTTIAL MONTH - T
PAYROLL EMPLOYMENT
o COMPOUNDED ANNUAL RATES OF CHANGE -
__TERMINAL L INITIAL HONTH - o o THOUSANDS
MORTH OF PERSONS
4=81 5-81 6-81 7-81 B8-81 9-81 10-81 11-81 12-81 1-82 2-82 3~82 4-82 5~82 6~82 7-82 8-82 9-82 10-82
5-81 0.4 91,131
_6-81 1.2 2. 91,286
7-81 1.3 1.8 1.5 91,396
8-81 0.7 0.8 0.2 -1.0 91,322
9-81 0.7 0.8 0.3 -0.2 0.5 91,363
10-81 0.3 0.2 =0.2 —0.8 —0.6 -1.8 91,224
11-81 0.2 =043 =0.8 =1.3 =~l.4 =2.4 =3.,0 90,996
1281 =0e8 =09 =1.4 =2.0 =2.2 =3,1 =3.8 =4.6 90,642
1-82 =049 =1.1 =1e5 =2.0 =2.3 =2.9 =3.3 =3.5 -2.4 90,460
2-82 =048 =140 -1u4 =1.8 =19 =2.4 =2.5 =243 -1.2 =0.0 90,459
3-82  =1.0 ~1,1 =1.4 =1.8 -1.9 =2.3 =2.4 ~2,3 =1.5 =-1,0 =-2.0 90,304
482  =1le1l =1.3 =1.6 =1.9 =240 =2,4 =2.5 ~2.4 =148 =1.T =2.5 =2.9 o 90,083
5-82 =049 ~lel =1.3 =1.6 =~1.7 =2.0 =2.0 =1.8 =-1.3 =~1.0 =1.3 =0.9 1.1 904,166
6=82 =142 =143 =146 =149 =1.9 =2.2 =2.3 =242 =148 =1.6 =2.0 =2.0 =~1.,6 =4.3 89,839
T-82  =1e4 =145 ~1e8 =2,0 =2.1 =244 =2.5 ~2.4 ~2.1 =2.0 =2.4 =25 =246 =44} =40 89,535
B8=82 =15 =1eb6 =19 ~2.1 =2,2 =2.b =245 =~2.5 =242 =242 =2.5 =246 ~2.5 =3.7 =3.5 =2.9 89,4312
9482  =1.4 ~1.5 =148 =2.0 =201 =2.3 =2.3 =243 =2,0 =20 =2.2 =2.3 =22 =3.0 =2.5 =1.8 0.6 89,267
10=82 =146 =18 =240 =242 =23 =245 =246 =25 ~203 =243 2.6 =247 =2.T =3.h =3.2 =2.9 =2.9 =5.,1 88,878F
P 11282 =1eT =148 =240 ~2.2 =243 =2.5 =245 =245 =243 =2,3 =246 =246 =2.6 =3,2 =3,0 =2.7 =26 =3.7 =~2.2 88,715¢
4-81 5-81 6-81 7-81 8-81 9-81 10-81 11-61 12-81 1-82 2-82 3~82 4-82 5-82 6-82 71-82 8-82 9-82 10-82
INTTTAL MONTH
T TP- PRELININARY
" PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
DECEMBER 3, 1982
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CUNSUMER PRICE INDEX F A

MERS SEASONALLY ADJUSTED

_FOR ALL URBAN CONSUM
COMPOUNDED ANNUAL RATES OF CHANGE

_INITIAL MONTH _

TTERMINAL INITIAL MONTH 1967=100
__MONTH e - . I L . . -
4-81 5-81 6-81 7-81 6-81 9-81 10-81 11-81 12-81 1-82 2-82 3-82 &4-82 5-82 6-82 7-82 B-82 9~82 10-82
5-81 9.9 - T T - o - - T 268.6
6=81 9.6 9.3 T 270.6
7-81 11.3 11.9 l4.6 273.7
8-81 11.0 11.3 12.3 10.1 275.9
9-81 11.5 12.0 12.8 12.0 13.9 278.9
10-81 10.5 10.6 10.9 9.7 9.5 5.3 280.1
11-81 9.8 9.8 9.9 8.8 8.4 5.7 6.2 281.5
12-81 9.2 941 9.1  B.0 Te5 5.4 5.5 4.8 T 282.6
1-82 8.5 B.4 8.2 Te2 b.6 4.9 4.8 4.1 3,5 283.4
2-82 8.0 7.8 7.6 6.6 6.0 4.5 4.3 3.7 3.2 3.0 28441
3-82 6.9 6.6 6.3 5.3 4.6 3.2 2.8 1.9 1.0 0.2 -3.3 283.3
4-82 6.6 6.3 6.0 5.0 4.4 3.2 2.8 2.1 1.5 0.8 -0.2 3.0 T 284.0
5-82 7.0 6.7 6.5 5.7 5.3 4.2 4.1 3.7 3.5 3.5 3.7 T.4 12.0 T286.7
6=82 Ted 7.2 Tel 6.6 6.0 5.2 5.2 5.0 5.1 5.4 6.0 9.3 12,7 13.3 T 289.7
7-82 T4 Te2  Tel 645 6.1 5.4 5,4 5.3 5.4 5.7 6.3 8.8 10.8 10.2 7.3 T291.6
TTB=82  Tel  T.0 6.8 6.2 5.9 5.2 5.2 5.1 5.1 S.4 5.8  T.T 8.9 T.9 S.3 3.3 292.2
9-82 6.8 6.7 6.5 5.9 5.6 4.9 4.9 4.8 4.8 5.0 5.2 6.7 1.5 6.4 4.2 2.7 2.1 292.7
10-82 608 646 Seb 549 5.6 5.0 5.0 449 429 5.1 5.3 646  TeZ 643 4.6 3.8 4.0 5.9 294.1
TTA1=82 6.5 643 6.1 5.6 543 6.7 4.7 4.5 6.5 4.6 4.8 5.9 6.3 5.4 3.9 3.0 2.9 3.3 0.8 294.3
4=8) 5-81 6=81 7-8) 8-81 9-8] 10-8) 11-81 12-8]) 1~82 2-82 3-82 64-82 5-82 6-82 7-82 B8-82 9-82 10-82

_PREPARED BY FEDERAL RESERVE BANK QF ST, LOUIS
DECEMBER 21, 1962
PRODUCER PRICE INDEX, FINISHED GOODS ~ SEASONALLY ADJUSTED®
o . CHANGE S
I o INITIAL MONTH - . . 1947 = 100
MONTH
4-81 %-8) 6=-81 7-8) 8-A) 9-81 10-81 11-A} 12-A]1 1=fl2 2=82 2wf? 4=f2 582 #=-R2 7T=-/82 A-A2 9«42 10~82

8=81 2.7 _268.8
_a=B1 4B 6.9 _270.3
T-81 4.7 5.1 4.5 _ —271.3
_8-B1 4.4 3.0 4.1 3.6 _ 27241
9-81 4.0 4.3 3.4 2.9 2.2 27246
10-81 4.5 4.9 4abh 443 4.7 Tu3 __2T4e2
I1=81 4,7 5.0 4.7  4.T  B.)  6ab 5.8 27545
12=8) 4.6 _ _4eB 4.5 4.5 4.7 5.5 4.7 3.5 _ 27643
1-82 4,8 5.1 4,8 4,8 5.1 5,8 8.4 5.1 6 T . __ _2T1.8
_2=82 4a) 4.2 3.9 _ 3.8 3.9 4a2 3.4 2.6 2,2 =2a1 _211.3
_3=B2 3,5 3.6 3.3 3.1 3.0 3.2 2.4 1aS 0.9 =1.9 =1.7  276.9

4=82 3.3 3.4 3.0 2.9 2.8 2.8 2.1  lad 0.9 =1.0 -~0.4 0.9 277.1
_S=B2 3.0 3.0 2.7 2.5 2.4  2a4 1T 140  0a5 =1.0 0.6 0.0 =0.9 27649
_6=B2 3,7 3,7 3.5 3.4 3.4 3Aa5 3.0  2ab 2.5 ek 2.6 hal  S.B 12.8 _2719.T

7-82 3.9 3.9 3.7 3.6 3.7 3.8 Aedk Al Aal 2.5  3as 4.7 bal 9.7 6.k 28142
_B=B2 _ __4el___4a2 4.0 _ 4.0 4.0 4.2 3.9  Bab AT 3.2 422 5.4 6.5 9al  Tad 8.0 _283.0

Q=82 3.8 3.8 3.6  Aab _ 3ab 3.7 3.3 Ad Fal 2.6 33 4.2 4.8 6.A 4u2 3.0 =17 282.6
10-82 3.9 3.9 %8 32T AaT 3B 3.5 3.3 _ 3.3 2.9 Beb _he4 5.0 6.2  heb 3.9 1.9 3.7 __283.9

11-82  4a) 42l 420 440  $40  4a) 3.9 3T __3.T  3ah _Ahul b 8 8.4 6,5 8.2 4.9 3.9 6.8 ___T.9 . __285.7

"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 7T-82 6-82 9-82 10-82

*DATA FOR FOUR MONTHS AGO REVISED YO REFLECT LATE
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RATIO SCALI PRICES STy SChAL.
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PRODUCER PRICE INDEX, FINISHED CONSUMER FOODS —~ SEASONALLY ADJUSTEDS®
COMPOUNDED ANNUAL RATES

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

_— - _OF CHANGE =
TERMI __INITIAL MONTH _ _1967 = 100
4=81 5-81 6~81 7-81 8-8] 9-81 10-81 11-81 12-A1 1-82 2-82 3-B2 4-82 5-82 4-82 7T-82 8-82 9-2 10-82
581 2.9 _253.3
_6-81 4ok 5.8 _254.5
7-81 6.3 8.1 10.4 —256.6
_8=81 4.9 5.6 5.5 0.9 _256.8
_9-81 2.7 2,6 Lo =23 =59 — 25845
10-81 1.8 1,6 0,6 =2,5 =4,1 -2,3 —£55.0
11-81 0,3 -0.1 -1.2 -3.9 =55 =-5,3 =68.1 53,2
12-81_ _0e2 0.2 =1e2 =3¢3 ~he4 =3,9 -—4,6 0,9 _ __253.0
_1-82 _1e7 1,5 049 0,5 0,8 0s5 1.4 6.6 14e7 255,9
2-82 2,1 2.9 1.5 043 Qo2 1.5 245 023 1Q.1 5.8 _257.1
3-982 1.8 _ 1.7 122 0.1 Q.0 1.0 1e7 423 621 2.1 =l.4% __256,8
4=82 3.3 3.4 3.1 2,3 2,5 3.8 4,8 7,7 9.9 8.4 9.7 22.1 _261.1
5=82  _3.6 _ 3.7 3.5 249 3al  _4e3 542 Tab eh 8,2 9.0 14,6 Te6 26247
6-82 3.8 3.9 2.7 3.1 3.2 hoh 523 _Teh 808 TeT  Bel 11.5 6.6 D6 _263.9
=82 262 1e9  1e2 1e3 240 2.5 3.9 44T 3e) 2.5 35 =2,Q0 =6,4 -17,1 259.8
.8-82 2,2 2.2 2.0 103 _1e% Zel 25 3,8 424 3,0 2,5 3+3 0.9 =3.6 =7,9 243 260.3
9-82 1.7 1.7 1.4 QsB8 . 08 _ 103  1eT 27 3el  1eB®  1e2 12+6 =240 -~4.3 -T.4 =-2,1 =6,3 258.9
10-82 1.5 1,4 1.2 0.6 Qe&  1e1 leb 2.3 r Y-S 1.4 0+8 1ol =2,0 <=3,8 6,0 =2,0 =4,1 =1,8 258.%
11-82 1.3 1.3 1+0 0.4 0.5 0:9 1lsl 192 202 109 0s5 0.8 =2,Q =345 =5,2 =250 =3+3 -—1.8 =l.8 258,11
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 7T-82 6-82 9-82 10-82
o INITIAL MONTH
*OATA FOR FOUR MONTHS AGO REVISED TO REFLECT LATE REPORTING
PRODUCER PRICE INDEX, FINISHED GOODS, EXCLUOING FOODS - SEASONALLY ADJUSTED=
S _COMPOUNDED ANMNUAL RATES OF CHANGE
_INITIAL MONTH _ 1967 = 100 _
MONTH
4~81  _S-8) 6-81 7~8) 8-8)1 9-81 10-R) 11-81 12-81 1-82 2-82 382 4-82 5-82 4&~82 7T-82 §-82 9-62 10-82
_5-81 2.2 _ 212,90
_6-9) 5.0  T.8 _.273.7
_T=Bl 4.2 5.2 2,7 _274.3
_8-81 4.1 4.8 3.3 4,0 _275.2
98l . 4es  _4s9 4.0 4,7 5.4 (2764
19-81 5.3 5.9 5.5 [-9%.3 1.6 _19.0 __278,6 _
AL-81. 640 6,7 b6s4  T,4 8,5 10,2 10,4 _280.9
12-81 5.8 6.3 6el _ 648 Teb5 _8Be2 Te3 __4eb 281,9
_1=82 5.T 6.l 5.9 6.4 6.9 T3 (-39 446 48 _283.0
_2-82 47 4e9 446 4,9 520 4.9 3,7 1.6 Qe2 =52 282,90
3=82 4l 4.3 349 %20 420 3.8 2.6 Qa7 Qa4 =2a9 ~1aT . _.28ls6
_4=82 343 3,6 __3.0 _ 3,0 2,9 2s6 le# 0,3 =1+5 =345 3ol —heb _280,5
5=B2 248 . 2.9 __ 208 204 242 129 Q4T 0,8 -1a8 =2.4 =3,]1 =3.,8 =2,0 __279.8
_6=82 3.6 3.7 3+& 3,5 3.4 3.2 254 1s3 0.8 0,0 1.1 2.0 525 _14.¢ 283,90
_T=82  heh 4,5 4ed bot L2753 L75.] 2.8 3.0 228 2.4 3.8 5,2 8,7 13,0 15,4 28604
882 _haT 498 4.6 4,8  4sB __4eB 4¢3 3,6 328 o4 4,7 6,0 8,80 13,0 12,2 9.2 _288.5
_9oB2 _Geh  4e5  4s3__ heh _ha4  4ed  3eB 352 3ol 209 3.9 4,9 6e9 9.5  Te9  4ed Deb __288.4
10-82 446 4.7 4ed 446 4,7 L7913 492 3.7 206 343 4o 4 Seh  Tel 9242 T:9 3.6 3.8 8,2 290.3
11=82 4.9 5,0 499 550 5S¢l Sel  heT 492 422 %22 5,1 640 Ts6 945 8.5 6.9 6,) 9.3 10.8 292.8

7-82 8-82 9-82 10-82

INITIAL MONTH

*DATA FUR FOUR MONTHS AGO REVISED TO REFLECT LATE REPORTING .
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INDUSTRIAL PRODUCTION
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PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATE(
" ATEST DATA PLOTTED: NOVEMBER PREL IMINARY
PREPARED BY FEDERAL RESERVE BANK O W
INDUSTRIAL PRODUCTION
COMPOUNDED ANNUAL RATES OF CHANGE o
TERMINAL i INITIAL MONTH o _1967_= 100
MONTH
4=81 5-81 6=81 7T-81 8-61 9-81 10-81 11-81 12-8) 1-82 282 3-82_ 482 5-82 6-82 7-82 8-82 9-82 10-82
5-81 6.5 _152.7
6-81 4.0 1.6 152.9
7-81 S.6 4.8 8.1 153,99
8-61 3.6 2.4 2.8 =23 15346
9-81 =045 ~2.1 =3.4 =8.6 ~14e6  __ 15146
10-81  -3.7 -5.6 <=7.3 -11.9 -16.3 -18.1 149.1
1181 ~6,2 =8.2 =10,0 -14.1 =17.7 -19.2 -20.3 146 3
12-81 __=8.3 =10.2 =12.0 =15.6 =18.6 -19.9 ~20.9 -21.4 1434
1282 =947 =1146 =133 =16.4 ~19,0 =20,1 =20.7 -20.9 -20.4 _ __ 1407
2782  ~Tel =8.5 =946 =119 =13+4 -13.2 =12.0 =9.0 =2.1 20.5 142,9
3282 =743 =846 =946 =11s7 =12.9 =12.6 =11.5 =9.1 4.7 4.3 =-9.6 161.7
4782 =7,7 =849 ~9.9 =11.7 =12.8 =12,5 =116 =9.7_ 6.5 =1.4 =10.8 ~12.0 140.2
582 =7.7 8.8 =9.7 =11.3 -12.3 =12.0 ~1le1 =9.5 <=6.9 =3.,2 =10.0 -10.1_ -8.2 139,2
6=82 =T7.5 =8.5 =943 ~10.7 =11.5 =1142 =10.3 =847 =6.4 =3.4 =846 =8+2 =6e3 =42 138,7_.
7-82 =7.0 =7.9 =845 =9.8 =105 =10.0 =9.1 =T.6_=5.4 =2¢7 6.7 =60 =3.9 =1,7 0.9 _ 138,89
8282 ~6.T =Te6 =842 =9.3 =9.9 =948 =845 ~Tol =5.2 =2.8 =6s2 =5.5 =3,8_ =243 =1e3 =3.4 138.4
982 =649 =TeT =8s2 =943 =948 =94 =8.6 =T43 =5,6 =3.6 =6.6 =6e1 =6.9 4.0 6.0 =6.3_ =9.1 137.3
10-82 7.0 =748 =843 =~9¢3 =9.8 9.4 =8.7 -To5 =60 =642 =6.9 =beb =5,6 =5.1 =5.3 <=Te3 =92 =9.2 136,2P
11-82 =6,9 =T.6 =841 =9.1 =9.8 =9.1 -B8.,4 =7.3 =5.9 ~A.3 =6.8 —beb =5.6 =5.1 =5.3 =6.8 =7.9 -T.2 =5.2_ 135,6P
4-61 5-81 6-81 7~81 8-8% 9-81 10-81 11-81 12-81 1-82 2-82 3-82 4-82 5-82 6-82 7-82 8-82 9-82 10~82
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PERSONAL INCOME
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1974 1978 1976 1977 1978 1979 1980 1981 1982
SOURCE: # S ODEPARTMENT COMMERCF
. ERCENTAGES AnE ANNUAL RATES vr CHANGE FuR PERIO(: INDICATED
ATETT DATA P'OTTEN- NOVEMBER PREL IMINARY
REPARED 3 FEDERAL RESERVE BANK w

PERSONAL INCOME

BILLIONS OF

MONTH ANNUAL RATES
S5=A) ___ 7.7 2437941
6-f1 8.9 10.2 239844

7-81 12.7 1% 3v 20.7 29430.3
R=A1 12.6 14,2 16,3 12.1 24459.4
9-81 12,0 13,1 14,1 10.9 9.7 2247846
—10=A1 1046 11.3  11.5 8.6 6.9 4.2 2448782
11-81 9.9 10,3 10,4 7.9 Aab 8.0 5.8 -24499.0

A2=01 _ RA.f  B.T Bad 6a)  4.T 3.1 2.8 =0.7 224976

—1=82 _T.T T.T T.3 5.2 3.9 2.5 1.9 0.0 0.7 2449941

2=-82 Tea__Tab _T.3 S5 4.5 A6 2.2 2.4 6.0 T.3 _2,513.8
—2A=A2 _ T.l _T.1 &7 5.1 4.1 3.3 0 A,1 2.4 3.4 b8 2,3 245186
—4=82 @ Ta2 .2 6£.9 5.5 4.7 4,0 3.9 3.5 4.6 6.0 5.3 B.bh 25355

—8=82 7.5 T.é T.2 5.9 8.3 4,7 4.8 4.6 5.7 TF.0 6.9 9.3 10.2 2055602
L 6=f2 T3 T2 T.0  S.B 8.2 4.T 4B h.T  S.bh bl bah TiB T8 h.B 2456fa3
CT=B2 TaS TS TR 6,2 S5, T &K.3  K,8 S.4 4,2 T3 Ta3 __B.5 A6 7.8 10,8 245AB.3
A=82 Zal Fal £.9 5.9 K.4 S, %,.1 %.0 ST 6.5  6Ha3  Tad 6a8. 80T 6a2 1.2 L 20992.0

—9=02 £.9 h.B8 6.b S.bh 5.2 4.8 4.8 4,7 S.b 5.9 5.0 6.3 5.9 4.9 4.9 2.1 2.4 _ 25597042

—A0=B82 A8 A8 h.bh  S.T7 5.3 4.9 5.0 4,9 5.6 A0 5.9 bH.b Al  8.X 8.4 b bbb 6T 246313
11-82 baT AT hS  S.b 8.2 $.9 5.0 4,9 S.4 5.9 8. T 4.2 $.9 5.0 8.2 2.9 4.4 2462118

4-81 S5-81 6-81

7-81 8-61 9-81 10~81 11~81 12-81

1-82 2-62 3-682 4-82 5-62 6-62 V82 8-82 9-62 10-62

INTTIAL MONTH

P= PRELIRMINARY
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RETAIL SALES

RATIU SCALEL RATIv SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
100 l 100
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45 /j\/ —’— — s
- |
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3 vy 2
351 4 | | | 4 ' ’ | 3 :
1974 1875 1976 1977 1978 1979 1980 1981 1982
SOURCE: U.S. DEPARTWENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

ATEST DATA PLOTTED:. OCTOBER, NOVEMBER ADVANCE ESTIMATE

PREPARED BY FEDERAL RESERVE BANK OF : 10Ul

RETAIL SALES
COMPOUNDED ANNUAL RATES OF CHANGE

MILLIONS OF

TERMINAL INITIAL HONTH _
MONTH OOCLARS
«-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 7-82 8-82 9-82 10-82
5~81 1.4 864361
6=81 7.4 13.8 87,299
7-81 4.9 6.6 0.1 87,292
8-81 6.0 T.6 4.6 9.6 87,961
9-81 _ 4.4 5.2 2.4 3.7 -1.9 87,823
10-81 0.3 0.1 =3.0 =-4.0 =10.1 =-17.7 86,413
11-81 0.9 0.9 =-1.5 =1.9 =5.5 -7.2 4.5 86,733
1281 0.5 0.4 =1.7 =2,0 =47 =5.6 1.1 -2.2 86,572
1-82  ~1.5 =1.8 =-3.9 =4,5 =7.1 =-8.3 =5.0 =9.4 -16.0 85,320
2-82 1.9 240 0.6 0.7 =0.7 =0.5 4.4 4.3 7.7 38,2 87,654
3-82 1.3 1.3 -0.0 =0.0 =-1.3 =1.2 2.4 1.9 3.3 14.6 =5.0 87,277
4=82 2.6 2.4 1.4 1.5 0.6 0.9 4.4 4eb 601 14,7 4.5 14.9 88,294
582 4.9 5.2 44 4.9 4.4 5.2 8.9 9.7 12.2 20,7 15.4 27.1 40.7 90,841 °
6-82 1.8 1,8 0.9 0.9 0.1 0.3 2.8 2.6 3.6 7.8 1.3 3.6 =1.7 -31.3 88,042
T~B2 249 34l 2.3 2.5 148 2.2 4T 4eT 5.8 9.9 5.0  T.6 5.3 ~8.9 20.9 890445
8-82 1.9 2,0 1.2 1.3 0.6 0.8 2.9 2.7 3.4 6.5 1.9 344 0.7 =9.9 3.2 =11.9 88,502
9-82 2.5 2.6 1.9 2.0 1.4 1.7 3.7 3.6 4.3 Tl ' 3.3 4.8 2.8 4.9 6.0 -0.8 11.8 89,326
1082 2.8 2.8 2.2 2.3 1.8 2.1 6.0 3.9 4s6  Te2 3.8 5.l 3.6 =206 6.3 1.9 9.6 Tes 89,858P
11-82 4.1 4.2 3.7 3.9 3.6 4.0 5.9 6.0 6e7 9.3 6.5 8e1  Tol 244 10.9 8.5 16.3 18.7 31.1 91,911¢
4=81 5-81 &-81 7-81 6-81 9-61 10-81 11-81 12-81 1-82 2-82 3-82 4-62 5-82 6-82 7-62 6-82 9-82 10-82
INTTTAL WORTH ] -
TTP= PRELIMINARY T

€= ESTIMATED
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HUURLY COMPENSATION,

COMPUUNDED ANNUAL RATES OF CHANGE

BUSINESS SECTOR

TERMINAL INITIAL QUARTER _ B 1977 = 100
QUAKTER
4=T7 1-78 2-78  3-78 4=7¢ 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
1-78  10.1 105.4
2-78 8.7 T.4 107.3
3-78 8.8 B.1 8.9 109.6
4-78 9.0 8.7 9.3 9.8 112.2
1-79 9.5 9.4 10.1 10.7 11.5 115.3
2-79 9.4 9.2 9,7 10.0 10.0 8.6 117.7
3-79 9.4 9.3 9.7 9.9 10.0 9.2 9.9 1205
4=179 9.3 9.2 9.5 9.7 9.6 9.0 9.2 B.b 123.0
1-80 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 10.1 10,2 10.3 10.1 10,5 10.6 11.7 10.8 ~ _130.0
3-80 9.8 9.8 10.1 10,2 10,3 10.0 10.3 10.5 11,1 10.4 _ 9.9 133.1
4-80 9.8 9.7 10.0 10.1 10.1 9.9 10,2 10.2 10.7 10.0 9.6 9.3 13641
1-81 9.9 9.9 10.2 10.3 10.3 1C.2 10.4 10.5 10.9 10.5 10.4 10.6 12,0 140.0
2~8) 9.7 9.7 9,9 10.0 10.0 9.9 10,0 10,1 10.3 9.9 9.6 9.5 9,6 7.3 142.5
3-81 97 9.7 948 9.9 9.9 9.B 9.9 9.9 101 9.7 9.5 9.4 9.4 8,2 9,0 _ 145.6
4=81 9.5 9.5 9.7 9.7 9.7 9.6 9.7 9.6 9.8 _ 9.4 9.1 9.0 8.9  T.9 8,2 T.3 _148.2
1-82 9.4 9.4 9.5 9.6 9.5 9.4 9.5 9.4 9.5 9.1 8.9 8.7 8.6 T48 T.9  T.h 7.5 _150.9
2-82 9.3 942 9.3 9.4 9.3 9.2 9.2 9.2 9.2  B.9 8.6  B.4 8.3  T.6  T.b  T42 Tl 6.8 153.4
3-82 9.1 9. 9.2 9.2 9.1 9.0 9.0 B.9 9.0 8,6 8.3 8,2 B0 7.3 7.3 6.9 6.8 6.5 6.1 155.7
T&=77 1-78  2-78 3-=78 4-78 1-79 2-7Y 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82
- T T - INITIAL QUARTER
OUTPUT PER HOUR OF aLL PERSUNS, BUSINESS SECTUR
77777 _ _ _CUMPUUNDED ANNUAL KATES OF CHANGE .
_ TERMINAL INITIAL QUARTER _ 1977 = 100
QUARTER
4-77 1-78  2-78 3-75 4-78 1-79 2-79 _3-79 4-19 1-80 2-80 3-80 4-80 1-81 2-81 3-8) 4-81 1-82 2-82
1-78 0.0 __ _100.5
2-78 0.4 0.8 _100.7
3-78 0l 0.2 -0.4 100.6
_4-78 0.3 0.4 0.2 0.8 __100.8
1-79 -0.1 -0.1 -0.4 -0.4 =-l.6 100.6
2-79  -0.5 =-0,6 =0.9 -1.1 =2.0 =~2.4 _ 99.8
3=79 0,7 0.8 -1.1 =-1.3 =2.0 -2.2 =2.0_ _ __99.3
4=79 =07 _-0.8 -1.1 =-1.2 =1.7 -1.7 -~l.4 -0.8 _.99.1
1-80  -0.5 -0,6 -0.8 =-0,9 -1.2 =-1.1 ~0.7 0.0 0.8 99.3
2-80 =0.9 ~1.0 -1.2 =-l.4 =1.7 =1.8 =-1.6 -1.5 =-1.8 4.4 . 98.2
3-80  —0.6_=0.6 —0.8 -0.8 ~1.1 =1.0 -0,7_-0,4 -0.,3 -0.8_ 2.9 __98.9
4=80 _ —0.4 0.4 -0.6 =0.6 =-0.7 -0.6 -0.3 0.0 0.2 0.0 2.3 1.6 99.3
1-81 0, 0.1 0.0 0.0 =0.0 0.1 0.5 0.9 1.3 1.4 3.4 3,7 5.8 _100.7
2-81 0.1 0.1 0.0 0,0 =0,0 0.1 0.4 0.8 1.1 1.1 2.5 2.4 2.8 0.0 100.7
3-81 0.1 0.1 0.1 0.1 0.1 0.2 0.5 0.9 1.1 1ol 2.3 2,1 2.3 0.6 1.2 101.0
4=81  ~0.1 ~0.1 =0.1_ -0.1 =042 =Cul 0.2 0.4 0.6 0.5 1.4 1.1 0.9 0.7 -1.0 =-3.1 _100.2
1-82  =0.1 -0.1 =0.2 =0.2 =0.2 =0.1 0.1 0.3 0.4 0.4 1.0 0.7 0.6 =0.7 =0.9 -2.0 =0.8 100.0
2-82 0,0 —0.0 =0.1 -0.1 —V.1 =~0.0 0.2 0.4 0¢5 0e4 1.1 Q.8 0e7 -0.3 —0u4 =0.9 0.2 1.2 2100.3
3-82 062 0.2 0,2 042 042 0.3 0.5 0.7 0.8 0.8 1.4 1.3 1.2 0.5 0eb  Och 16 2.8 4.5 101.4
4=T7 1-78 2-78 3-78 4&-178 1-19 2-79 3=T9 4-19 1-8@ 2-80 3-80 4-80 1-81 2-81 3-81 &-81 1-62 2-82
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RATIO SCALE
1977=100 SEASONALLY ADJUSTED 1977=100
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1974 1975 1976 1977 1978 1979 1980 1981 1982
SOURCE: U S. DEPARTMENT OF LABOR
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIQDS IMDICATED
LATEST DATA PLOTTED: 3RD QUARTER
PREPARED BY FEDERAL RESERVE BANMK OF ¢ Loyt
UNIT LABOR COSTS, BUSINESS SECTOR
COMPUUNDED ANNUAL RATES QF CHANGE
TERMINAL _INITIAL QUARTER _ o _ 1977 = 190
QUARTER
4=T?_1-78  2~78 3-T8 4-78 1-79  2-79  3=79 4=-79 1-80 2-80 _3-80 &~80 1-81 2-8) 3-81 4=81 1-82 2-82 e
1-78  11.0 105.0
2-78 8.4 5.8 106.5
3-78 8.7  T.6 9.3 108.9
4-78 8.9 8.2 9.4 9.5 _11l.4
1-79 9.7 9.3 10.5 11.1 12.8 _114.8
2-79 9.9 9.7 10.7 11.2 12.0 11.2 117.9
3-79  10s2 1041 11.0 11.4 12.0 11.6 12.0 121.3
4~79  10.1 10,0 10.7 11.¢ 11.4 1€.9 10.8 9.6 124,10
1-80 10.3  10.2 10,9 11.1 11.5 11.1 11.1 10.7 11.8 127.6
2-80 10,8 10.8 11,5 11.8 12.1 12.0 12.2 12,3 13.7 15.6 132.3
3-80 10,5 10,5 11.0 11.2 11,5 11.2 11.2 11.0 11.5 11.4 7.5 134.7
4~80 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 9.9 9.8 10.2 10.3 10,3 10.0 9.9 9.5 9.5 8.9 6.8 6.5 6.0 _139.0
2-81 9.7 9.6 9.9 10,0 10,0 9.7 9.6 9.2 9.1 8.6  T.0 0.8 6.7 T.4 141.5
3-81 906 9,5 9.8 9.8 9.8 9.5 9.4 9,0 9.0 8.5 Tl T.1 T4l T.6 1.9 144,2
=81 9.7 9.6 9.8 9.9 9.9 9.7 9.5 9,2 9,2 8,8 1.7 7.8 8.0 8,6 9.3 10.7 _147.9
1-82 Y6 9.5 9.7 9.8 9.8 9.5 9.4 9.1 9.1 8,7 1.8 1.9 8.0 B.6 9.0 9.5 8.4 150.9
2-82 9e3 9.2 9e5 9.5 9.5 9.2 9.1 8.8 8.7 8.4 T,5  T,5 1,6 7.9 8,1  B.1 6,9 S.4 152.9
3-82 8.9 8.8 9.0 9.0 B.9 8.7 3.5 8.2 8.l Tl 6.9 6.8 6.8 6.9 6,8 6.5 5.2 3.6 1.8 153.6
47T 1-78 2-7T8 3-1¢ 4=78 1-19 2-19 3-19 4-79 1-80 2-80 3-80 4-80 1-61 2-81 3-81 a-81 1-82 2-862

INTTI2L QUARTER

PREPARED BY FEDERAL RESERYVE BANK OF ST. LOuls
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R
COMPOUNDED ANNUAL RATES OF CHANGE

TTERMINAL - INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
4=77 1-78 2-78 3-78 4-718 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
1-78 8.9 2.031.7
2-78 15,7 23.0 i T 2,139.5
3=T8  14.6 17.5 12.3 T 2,202.5
«=T78  14.7 16.7 13.7 15.2 T 2e281.6
1-79  13.7 15.0 12.4 12.4 9.8 TT2,335.5
2=79 1246 13.4 11.1 10.8 8.6 1.5 T 2,377.9
3=79  12.8 13.4 11.6 11.5 10.2 10.5 13.6 T2,454.8
4=79  12.2 12.7 11.0 10.8 9.7 9.7 10.8 8.1 TT24502.9
1-80 12tz 12.6 11.2 11.0 10.2 10.3 11.3 10.1 12.2 T 2,575.9
2-80 10.9 1lel 9.7 9.3 8.4 Buel 8.2 6.5 5.7 —0.4 TT2,573.4
3-80 10.9 11.1 9.9 9.6 8.8 B.6 8.8 7.7 7.6 5.3 1l.4 TT2,643.7
4=80 11.3 11.5 10.4 10.2 9.6 9.5 9.9 9.2 9.4 8.6 13.3 15.3 T 2,739.4
1-81 11.9 12.1 11.2 11.1 106 10.8 11.2 10.8 1l.4 11.2 15.6 17.4 19.6 T 2.864.9
2-81 11.4 11.6 10.7 10.5 10.1 10.1 10.5 10.0 10.4 10.0 12.8 13.2 12.2 5.3 T 2,901.8
3-81 11l.4 11.6 10.7 10.6 10.2 10.3 10.6 10.2 10.5 10.2 12,5 12.8 11,9 8.3 1l.4 T 2,980.9
4=81 10.9 11.0 10.2 10.0 9.6 9.6 9.8 9.4 9.5 9.2 10.8 10.7 9.6 6.5 T.1 3.0 T 3,003.2
1-82 10,1 10.2 9.4 942 8.7 8.7 B.8 8.3 8.3 748 9u1 8.7 Teb 4.6 4o3 1,0 -1.0 T 2,4995.5
2-82 9.9 10.0 9.2 9.0 Be6 B.5 Beb BeZ 8.2 ToT BB  B.4  Te3 5.0 4.9 2.9 2.8 6.8 3,045.2
3-82 9.7 9.8 9.0 8.8 8.4 B.3 Ba4 8.0 Te9 T.5 Bek 8.1 Tol 5.1 5.1 3.6 3.8 6.3 5.8 3,088.2
4=77 1-78 2-789 3-78 4-78 }-79 2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-8) 2-81 3-81 4-81 1-82 2-82
INITIAL QUARTER
__GROSS NATIONAL PROODUYCT TN 1972 OQLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
T TERMINAL INITIAL QUARTER - DOLLARS
QUARTER . o ANNUAL RATES
4=77 1-78 2-178 3-78 4-718 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
1-78 3.4 - -/ T/, T D T 1,400.0
2-78 7.1 11.0 T 1,437.0
3-78 5.8 7.1 3.3 T 1,448.8
4-78 5.8 6.6 4.4 5.5 T 1,468.4
1-79 4.8 5.2 3.3 3.3 1.1 T 1,472.6
2-79 3.8 3.9 2.2 1.9 0.1 -0.9 T1,469.2
3-79 4e0 4.1 2.8 2.6 1.7 1.9 4.8 T1,486.6
=79 3.6 3.6 2.4 2.2 1.4 1.5 2.8 0.7 TT1.4689.3
1-80 3037 3.3 2.3 2el 1e4 1.5 2.3 1.1 1.5 T 1,494.9
“2-80 2.0 1.8 0.7 0.4 =0e5 -0.8 ~0.8 =2.6 =-4.2 ~9.6 T1,457.8
3-80 1.9 1.8 0.8 0.5 =0.2 =0+4 0.3 <—1.5 -2.3 <-4.1 1.7 T 1,463.8
4-80 2.1 2.0 1.2 0.9 0.4 0.3 0.5 =0.4 =-0.7 =1.4 3.0 4.3 11,4796
1-81 206 245 1.8 1.6 1.2 1.2 1+5 0.9 1.0 0.9 4.6 6.1 7.9 T1,507.8
2-81 2.3 2.2 1.5 1.3 0.9 0.9 1.1 0.6 0.6 0.4 3.0 3.5 3.1 -1.5 T1,502.2
3-81 2.3 2.2 1.5 le& 1.0 1.0 1.2 0.8 0.8 0.7 2.9 3.2 2.8 0.3 2.2 TT1,510.4
4-81 1.8 1.7 1.0 0.9 0.5 0ué& 0.6 0.1 0.0 =0.2 1.5 1.4 0.7 =1.6 =1.6 =-5.3 T1,490.1
1-82 1.4 1.2 0.6 Ou4 0.0 —0u0 0.0 -0.4 -006 =0s8 0.5 0.3 —0.5 =2o5 =248 =-5.2 =541 TT1,470.7
T2-82 1.4 1.3 0.7 0.5 0e2  0sl 0.2 =0-2 =043 0.5 0.7 0.6 0.0 =16 =—1.6 —2.8 =1.6 2.1 1,478.4
3-82 1.4 1.3 0.7 0.6 0.2 0.2 0.2 =041 =0s2 =04 0.7 0.6 0.1 =1.2 =le1 <=1.9 -0.8 1.4 0.7 14811
4-77 _1-78  2=78  3-78 4-78 }-79 2-19_ 3=719 &=79 ]-80 2-80 3-80 4=80 1-8] 2-81 3-81 4-8] 1-82 2-82
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GROSS NATIONAL PRODUCT

RATI0 SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
3.8 3.8
371y v Y v 'R Y —v 37
3.6 (R R N R 8.3 S—3 3.6
R | —r— — — S
3 3% 3 S N 3.2 S__§ 3.3
3.2 *6.370 —3 .2
3.1 +3.3;/€ZM 3.1
3.0 0882(3.0
2.9 ,,i,zlf<//—7 2.9
2.8 2.8
2.7 /; 2.7
2.6 CURRENT DOLLARS — 2.6
2.5 */afﬁ/;‘QJ 2.5
//;/'-041

2.4 e 2.4
2.3 /ij’// 2.3
2.2 // 2.2
2.1 *“{&9//// 2.

2. 2.

~N ©&®© W o
~N o O o

N

N

+/l§2§

1.6 77 " 51»‘0.31 1.6
. . +/. 47
|t/ el et |
. g = .
/// +5.07 /’ \»j 1.4811
4 /‘I\/ -9.67 -5.2r ] .4
|3 f6.72'/~// 13
) < 1972 DOLLARS )
. ::;\\J 1.2
7 e N N S5 S N
s : S §—— 8 —5—{§—5 1.
3 3 3 ] 33 S ) |8 3
N TS T | X S S S S O
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 QUARTER
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RATIU SCALt

GENERAL PRICE INDEX*

RATIU SCALL

1972=100 i972=100
225 225
1S — 217
+6. 42
205 |— / e55s 205
95 |— ] — 195
185 |— "957/ —liss
65 — 'v&./z'/ — 165
45 |— — 145
tifzﬁfff”///"
35— / — 135
/ |
25 YY) —' 125
]5 6// ] |l‘
© » 2 N ¥
05— —x— —— —+— —x— —xi— —+——x—10s
S S 3 § §
N N S
157 orp7¢| R 2 3 N 3
o S S R TS N 5
1974 1975 1976 1977 1978 1979 1980 1981 1982
XAS USED IN NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTWENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

*ATEST DATA PLOTTED:

3RD QUARTEP

REPARED 8Y FEDERAL RESERVE BANK (I 1 oul
COMPOUNDED ANNUAL RATES OF CHANGE
TTERMINAL INITIAL QUARTER 1972 = 100
QUARTER i
=TT 1-78 2-78 3-78 4-18 1-79 2-79 3-79 4=-19 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4~81 1-82 2-82
178 S.4 T T1es.aaz
2-78 8.0 10.8 TT148.89
3-78 8.3 9.7 8.7 T152.02
4=78 8.5 9.5 8.9 9.1 T155.38
1-79 8.5 9.3 8.8 8.8 8.6 T158.60
2-79 8.5 9.1 8.7 8.7 8.5 8.5 T161.85
3-79 8.5 . 9.0 8.6 8.6 8.6 8.4 8.3 165,12
4=19 8.3 8.7 8.4 B.4 8.2 8.0 1.8 7T.3 T 168.05
1-80 8.6 9.0 8.7 8.7 8.6 8.6 8.7 8.9 10.5 T172.31
2-80 8.7 9.1 8.9 8.9 8.9 8.9 9.1 9.3 10.3 10.1 T176.52
3-80 848 9.1 9.0 9.0 9.0 9.0 9.2 9.4 10.1 9.9 9.6 T180.60
“-80 8.9 9.3 9.1 9.2 9.2 9.3 9.4 9.6 10.2 10.1 10.0 10.5 T185.16
1-81 9e1 9.4 9.3 9.3 9.4 9.5 9.6 9.8 10.3 10.3 10.3 10.7 10.9 T1%0.01
2-81 849 942 94l 94l 9.1 9.2 9.2 9e4 9.7 9.6 9.4 9.4 B.8 6.8 T193.17
3-81 8.9 942 941l 9.1 941 9.1 9.2 9.3 9.6 9.5 9.3 9.3 8.9 1.9 9.0 T197.36
=81 8.9 9.2 9.0 9.1 9.1 9.1 9.2 9.3 9.5 9.4 9.2 9.2 8.9 8.2 8.9 8.8 T 201.55
1-82 8.6 8.8 B.7 8.7 8.7 8.7 8.7 8.8 8.9 Be7 8.5 6.3 T9 7.2 Te3 6.5 4.3 T 203.68
2-82 8.4  B.6  B.5  B.4 B.s  Bod  Beh Buh  BeB B.3 B.0 TeB  Teoh 6.7 6.6 5.9 sk 4.6 205.98
3-82 842 Be4  Be2  Be2 B42 Bu1 8.1 Bul  B.2 1.9 TuT Teh  Tu0 beb 643 5.6 4eb 448 5.0 208.51
4=77 1=78 2-78 3-78 4-78 1-79 2-79 3=79 4=79 1-80 2-80 3-80 4-60 1-8]1 2-81 3-8] 4=-8) 1-62 2-82
PREPARED BY FEDERAL RESERVE_BANK OF ST. LOULS

Digitized for FRASER
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_PERSONAL CONSUMPTION EXPEMDITURES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

T TERMINAL INITIAL QUARTER T DOLLARS
_QUARTER _ __ . ___ o o o L o . L ANNUAL RATES
4=T7 1-78 2-78 3-18 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
T TR o - e ¥ ey
2-78  13.0 18.1 TT14330.7
3=78  12.5 14.8 11,5 1,367.5
T 4=78  12.7 16.3 12.5 13.% 141143
1-79  12.2 13.3 11.7 11.9 10.3 T 1,446.3
2-79  11.6 12.3 10.9 10.7 9.4 8.5 T 1.476.0
379 12.1 12.8 11.7 11.8 11.2 11.7 14.9 T1,528.3
4~T9 1243 12.9 12.0 12+1 11.8 12.3 14.3 13.7 T1,578.0
1-80  12.1 12.6 11.8 11.9 11.6 11.9 13.1 12.2 10.7 T 1,618.7
280 10.9 11.2 10.4 10.3 9.7 9.6 9.9 8.3 5.7 0.9 T1,622.2
3-80 11.3 11.7 11.0 10.9 10.5 10.6 11.0 10.1 8.9 8.0 15.6 T 1,682.0
4=B0 11,7 12.1 11.5 11.5 11.2 11ls% 11.8 11.2 10.6 10.6 15.8 1641 T 1,745.8
1-81 11.8 12.1 11.6 116 11.6 11.6 12.0 11.5 11.1 11.2 14.9 14.5 13.0 TT1,799.9
2-81  11.3 11.5 11.0 10.9 10.7 10.7 11.0 10.5 10.0 9.8 12.2 11.0 8.6 4.4 T1,819.4
3-81 11.3 11.5 11.0 11.0 10.7 10.8 11,1 10.6 10.1 10.1 12.0 11.1 9.5 7.8 11.3 "1.868.8
4=81 10.8 10.9 10.5 10.4 10.1 10.1 10.3 9.8 9.3 9.1 10.5 9.5 T+9 6.3 7.3 3.4 T 1,884.5
1-82 10,6 10.7 10.3 10.2 9.9 9.9 10.0 95 9el 8.9 10.1 9.2 749 6.6 Tok 5.5 Tab T1.919.4
2-82 1043 10.5 10.0 9.9 9.6 9.6 9.7 9.2 8.8 8.6 9.6 8.7  Teb 6.5 Tl 5.7 6.8 6.1 T 1,947.8
3-82 1042 10.3 9.9 9.8 9.5 9.5 9.6 9.1  BeT 8.5 9.4 8.7  T.T 6.8  Te3 6.3  Te3  Tel 8.1  1,986.3
4=77 _1-79_ 2-78 3-768 4=~78 1-79 2-79 379 4-J9 1-80 2-80 3-80 4-80 1-81 2-81 3-8l 4=81 1-82 2-82_
INITIAL QUARTER
COMPOUNDED ANNUAL RATES OF CHANGE -
TTERMINAL INITIAL QUARTER DOLLARS
QUARTER e o _ANNUAL RATES
4=7T 1-78 2-78 3-78 4-18 1-19 2-79 3-79 4-79 1-80 2-80 380 4-80 1-81 2-81 1-82 2-82
1-78 .o ’ - T T T e e 883,86
2-78 4.8 8.1 T901.1
T3578 T 4.3 5.7 3.4 " %08.6
TasT8 4ed 5.4 4al 4T 919.2
1-79 3.7 4.2 3.0 2.8 0.9 T921.2
T2-79 2.9 3.2 2.0 1.6 0.1 -0.7 919.5
3-79 3.2 3.5 2.6 2.5 1.7 2.1 5.1 930.9
=79 3.3 3.5 2.8 2.6 2+1 2.5 4.2 3.3 T938.6
1-80 2.8 3.0 2.3 2.1 1.5 1.7 2.5 1.3 =0.7 T937.0
2280 146 1.6 048 0.5 =0.2 =0.5 ~0.4 -2.2 —4.8 —8.7 915.8
3-80 1.9 2.0 1.3 1.1 045 0.5 0.7 —0.3 -1.5 -1.9 5S¢4 92840
4—-80 2.2 2.3 1.7 1.6 1.2 1.2 1.6 0.9 0.3 0.6 5.6 5.7 T 941.0
1-81 206 2.5 2.0 148 145  1e6 149  1leé  1lel 1.5 5.2 5.0 4.4 To51.1
2-81 2.0 2.1 1.6 1.4 1al  1el  1oh 0.8 0.4 0.6 3.1 2.4 0.8 =2,7 944,60
3-81 201 2.1 1.7 1.5 1.3 1.3 1.5 1.1 0.8 1.0 3.1 2.5 1.5 0.1 2.9 T951.4
4=81 1.7 1.8 1.3 1,2 0.9 0.9 1.0 0.6 0¢3 0.4 2.0 13 0.3 <-1.1 =~0.3 =3.3 943,46
1-82 168 1.8 14 1.3 1.0 1.0 1.2 0.8 045 0.6 2¢1 1.5 0o7 0.2 0.6 =05 2.4 T 9ava
2-82 1.8 1.8 1.5 1.3 1.1 1.1 13 0.9 0.7 0.8 2.1 1.7 1.0 0.3 1.1 0.5 2.5 2.5 T 955,0
3-82 1.8 1.8 1o 1.3  1e1 1lel 1.2  0e9  0s7 0.8 1.9 1.5 0.9 0.8 1.0 0.5 1.8 1.5 0.5 956.3
=77 )-78 2-78 3-78 4=78 1-79 2-T79 3=79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-61 4=-8) 1-62 2-82
INITIAL QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

DECEMBER 21, 1982
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[ TMENT _IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

TTERMINAL INITIAL QUARTER DOLLARS £

QUARTER el ___ANNUAL RATES
4~77 1-78 2-78 3-18 «—78 1-79 2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81 182 2-82

1-78  16.8 T e T T 354.2
2-78 30,0 44.7 T 388.5
3-78  21.6 24.1 6.4 T 394.6
=78 20.1 21.2 10.9 15.5 T 409.1
1-79  17.1 17.2 9.2 10.7 6.0 TTe1sa
2-79 16,5 16.4 10.2 11.5 9.6 13.3 TT428.3
3-79  14.5 14.1 8.8 9.5 7.5 8.3 3.4 T 431.9
4=79 10,6 9.7 4.8 4.5 1.9 0.5 =5.3 -13.3 T 416.8
1-80 10,2 944 S+l 4.9 2.9 2.1 =1.3 =3.6 7T.1 T 424.0
2-80 5.7 4.5 0.3 =0.5 =3.0 =4.T =8.7 =12.4 =12.0 =27.7 T391.0
3-80 45 3.3 ~0.5 =~1.3 =3.5 =5,0 =843 -1l.1 -10.3 -17.9 6.9 T3s4.1
4=-80 604 5.5 242 147  0el 0.7 =2.8 =6.0 -1.6 =4,3 10.1 30,2 41003
1-81 9.4 BeB 6.0 5.9 4.9 4.8 3.6 3,6 T.4 1.5 22.7 40.8 52.2 Tass.7
2=81  10.0 9.5 7.0 T40 642 6.2 5.4 5.6 9.2 9.6 2l.6 32.9 34.3 18.5 Ters.s
3-81 949 945  Tel  TeZ 645 6.5 5.8 6.1 9.2 9.5 19.0 26.5 25.3 13.7 9.1 T 486.0
4=81 8.3 7.8 5.5 5.5 4.7 4.5 3.7 3.7 6.1 5.9 12.9 17.3 14.3 3.9 -2.8 -13.3 468.9
1-82 4.7 4.0 1.8 1.4 044 —0.0 =142 =1,6 =0,2 =11 3.4 5.3 0.9 =9.0 -16.6 -27.2 —38.8 T s14.8
2-82 Se6 648 2.7 246 15 1.2 0.2 =0.0 1.4 0.8 S.1 6.9 3.4 4.3 =9.3 -14.7 -15.3 17.1 T 431.5
3=82 5.7 5.1 3.2 3.0 2.2 149  1al 049  2¢3 1.8 5.7 Te4& 4.5 =1.8 =5.5 -8.8 ~T.2 14.2 ll. 443.3

4=77 _1=78 2-78 3-78 4=78 1-79 =79 3I-79 4=79 1-80 2-8¢ 3-8Q 4=-00 1-8) 2-8] 3-8) 4-8) 1-92 2-82

INITIAL QUARTER

COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF

TYERMINAL INITIAL QUARTER DOLLARS
QUARTER _ . _ANNUAL RATES
4=77 1-78 2-78 378 4=-78 1-79 2-79 3-79 4-19 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82

1-78  15.9 - - T 226.7
2-78  20.5 25.4 T 239.9
3-78  12.1 10.2 -3.1 T 238.0
4=T8  10.8 9.2 1.9 7.2 T 24z.2
1-79 8.3 6.5 0.9 3.0 -1.2 24105
2-79 6.8 5.1 0.6 1.9 -0.7 =0.3 T 26103
3-79 4eB 3.1 =0.9 0.3 =2.7 -3.5 -6.6 T3
4=19 1.5 -0.4 —4.1 =-4.3 -7.0 -8.8 —12.8 -18.6 2253
1-80 0.8 =0.9 =4,2 =4.3 =6.5 =7.8 =10.1 =11.9 -4.5 222,17
2-80 —3.1 -5.0 -8,3 =9.0 —11.4 -13.3 -16.3 -19.3 ~19.7 —-32.4 T 201.9
3=80 -3.3 <-5,0 =7.9 =8.5 ~10.6 =12.0 -14.2 16,0 -15,1 =20.0 -5.2 T199.2
4=80  =le& 2.8 5.3 =5.5 =7.0 <—T.8 —9.0 944 —7.0 =T.8 T.8 22.6 T209.6
1-81 0t =048 =248 =248 =3.9 ~4.2 4.8 —4.4 =13 =0.5 13,2 23.8 24.9 T 221.6
2-81 1o 0.4 =1.5 =1.3 =2.1 =2.2 =2.5 =1.9 1.2 2.4 13.7 20.8 19,9 15.0 T 229.5
3-81 1.8 0.8 -0.8 =0.6 =-1.3 =l.4 =-1.5 =0.8 2.0 3.2 12.3 17.2 15.4 10.9 7.0 23304
4=81 0.0 =0.9 =2.6 =2.5 =3.3 =3,5 =3,8 =3.5 =l.4 =1.0 5.5 T.8 4.4 <-1.6 =9.0 =22.6 T 218.9
1=82 =246 =3.6 5.3 =5.5 —6.4 6.8 -T.4 =T.5 =6e1 —6¢3 -1.9 -1.3 —5.5 -11.8 -19.3 ~29.9 -36.5 T195.4
2482  =1eT7 =2.6 =4.2 =he2 5.0 =5.3 5,7 =5.6 =4.2 =4.2 0.1 0.9 =2.3 ~T.0 -11.9 ~17+4 -lé,6 149 TT202.3
3582 =12 =2.1 =3.5 <-3.5 <—4.2 —b6.4 4.7 4.5 =3.2 =3.0 1.0 1.8 =0.9 <-4.7 —8.2 =1l.6 -T.6 11.5 8.1 206.3

_4=77_ 1-78 2-78 3-78 4=T78 =79 2-79 3-79 4-79 1~8Q 2-80 3-80 4-80 }1-8]1 2-81 3-8) 4-8) 1-82 2-B2

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF $T. LOULS
DECEMBER 21, 1982
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_GOYERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DQLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

I —— N _BILLIONS QF _
TERMINAL INITIAL QUARTER DOLLARS
_QUARTER o - L. _ _ANNUAL RATES
=77 178 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
1-78 4.8 - - s Ty = - - - ) - o B B “412.8
2-78 8.2 11.7 Tezaes
T3-78  10.4 13.3 14.8 439.3
T 4=78 10,6 12.6 13.0 11.2 451.1
1-79 9.5 10.7 10.3  B.2 5.2 45649
2579 9.0 9.9 9.4 7.7 6.0 6.8 T 4s4ls
3-79 9.5 1043 10.1 8.9 B.2 9.7 12.6 478.5
4=79  10.4 11,3 11,2 10.5 10.3 12.1 14.8 16.9 497.6
1-80  11.3 12.1 12.2 11.8 11.9 13.6 16.0 17.7 18.5 51902
2=80  11.5 12.3 12.4 12.0 12.2 13.6 15.4 16.3 16.0 13.6 T53.0
3=80 10.6 11.2 11.2 10.7 10+6 11.6 12.6 12+5 11.1 746 1.9 Ts38.5
=80  11+1 11.7 11.7 11.4 11.4 12.3 13.2 13.4 12.5 10.6 9.1 16.8 Ts59.8
181 11.3 11.9 11.9 11+6 11.7 12.5 13.3 13.4 12,7 11.3 10.6 15.2 13.7 57841
2-81  10.7 11.2 11.2 10.9 10.8 11.5 12.1 12.0 11.2 9.7 8.8 11.2 8.5 3.6 T 583.2
3981  10.8 11.3 11.3 11.0 10.9 11.5 12.1 12.0 11.3 10.1 9.5 11.5 9.7 7.8 12.2 T 600.2
=81 11.3 11.8 11.8 11.5 11.6 12.2 12.7 12.7 12.2 11.3 10.9 12.8 11.9 11.3 15.3 18.6 62643
1-82  10.8 11.2 11.1 10.9 10.8 11.3 11.7 1146 11.1 10.2 9.7 11.0 9.9 9.0 10.9 10.2 2.4 630.1
2-82  10.2 10.5 10.4 10.1 10.1 10.4 10.7 10.6 10,0 9.0 8.5 9.5 8.3 7.2 8.2 6.9 1.5 5 630.9
3782 T10.4 10.7 10.6 10.4 10.3 10.7 11.0 10.8 10¢3 9.5 9.1 10.0 9.1 843 9.3 8.6 5.4 T13.9 651.7
_4=77 __}1=78__2-78 3-78 4=-78 1-79 _2-79 _3=79 4-79 1-80 2-89 3-80 4-80 3-8l 2-8] 3-81 4-81 1-82 2-92
INITIAL QUARTER
_GOYERNMENT PURCHASES OF GOODS AND SERVICES IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
- _BILLIONS QF
TERMINAL INITIAL QUARTER DOLLARS
_QUARTER . i _. ANNUAL RATES
4=77 1-78 2-78 3-78 «-18 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
1-78  -1.% R 270.4
2-78 1.6 4.8 273.6
3=78 2.7 4.8 4.8 276.8
T 4-78 2.3 3.6 3.0 1.3 277.7
1-79 1.5 2.2 1.4 =0.3 ~-1.9 TT276.4
T 2279 1.3 1.9 1.2 0.0 ~0.6 0.6
BEREC) o5 241 1.5 0.7 0.5 1.7 2.9 278.8
“=79 1.8 2.3 1.8 1.3 1.3 2.3 3.2 3.5
1-80 2ol 2.6 2.3 1.9 2.0 3.0 3.8 4.3 5.1
2-80 242 247 246 2.1 242 3.0 3.6 3.9 4.1 3.1 28649
3-80 1e6 1.9 1.6 1.2 1.2 1.7 1.9 1.6 1.0 =0.9 —4.8 T 283.4
4-80 1.6 1.7 1.4 1.0 1.0 leé 1.5 1.3 0.7 =0.7 =2.6 =0.3 28302
1-81 1.7 2.0 1e7  le4 1o 19 2.0 1.9 1.6 0.7 -0.0 2.4 5.2 TT286.8
2-81 1.3 1.5 1.2 0.9 0.9 1.2 1.3 1.0 0.6 =0.2 =1.0 0.2 0.5 =4.0 T 283.9
T 3-81 led 1e7  1e6 141 1.1 1o4 1.5 1.4 1ol 0s4 ~0.1 1.1 1.5 -0.3 3.6 286404
=81 1.8 2.0 1.8 1.6 1.6 1.9 2.1 2.0 1.8 1.3 1.0 2.2 2.9 2.1 5.3 7.0 T291.3
1-82 1.5  1e7 1.5 1.3 1.3 1.5 1.6 1.5 1.3 0.8 0.5 1.4 1.7 0.8 2.5 2.0 =29 T 289.2
2-82 1.1 1.3 1.1 0.8 0.8 1.0 1.0 0.8 0.6 0.1 =0.3 0.4 0.5 -0.4 0.5 -0.5 =%.1 =5.3 T 285.3
3-82 1.5 17 1.5 1.3 143 145 1.6 1.4 1.3 0.9 0.6 1.3 146 1.0 240 1e6 0.1 1.3 8.4 291.1
4=77 )1-78 2-78 3-78 4~-78 1-79 2-79 3~79 4-79 1-80 2-B0 3-80 4-80 1-6] 2-81 3-81 4-8]1 1-82 2-82
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__DISPOSABLE PERSONAL JNCOME IN CURRENT DOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS QF

TTERMINAL INITIAL QUARTER OOLLARS
_QUARTER _ o ANNUAL _RATES
4-T77 1-78 2-78 3-78 4—T8 1-19 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
1-78 .7 T T T o S o T T 1,405.7
2-78  11.6 13.6 T 1445103
T3-78 121 13.3 13.0 T 1,496.2
T 4=78  12.3 13.2 13.0 13.0 1254247
1-79  12.3 12.9 12.7 12.6 12.1 TT1,587.5
2=79  11.8 12.2 11.9 11.5 10.8 9.5 T 1,626.0
3-79 12,0 12.4 12.1 11.9 11.5 11.2 13.0 T 1,674.3
4=79  11.7 12.0 11.8 11.5 11.2 10.8 11.5 10.1 T 1e714.9
1-80 11.8 12.1 11.9 11.7 11.5 11.3 11.9 11.4 12.7 T 1,766.9
2-80 11.0 1l.1 10.8 10.5 10,0 9.6 9.7 8.6 1.9 3,2 T 1,781.0
3-80 11.3 11.5 11,3 11.1 10.8 10.6 10.8 10.2 10.3 9.1 15,3 TT1,845.5
4-80 11.5 11.6 11.4 11.3 11.1 10.9 11,1 10.8 11.0 10.4 14.2 13.0 T 1490249
181  11.5 11.7 11.5 11.4 11.2 11.1 11.3 11.0 11.2 10.9 13.5 12.6 12.3 1,958.7
2-81 11.3 11.4 11.2 11.1 10.9 10.7 10.9 10.6 10.7 10.3 12.1 11.1 10.1 7.9 TT1.996.5
3-81 11.4 11.5 11.4 11.2 11.1 11.0 11.1 10.9 11.0 10.8 12.3 11.6 11l.2 10.6 13.3 2,060.0
4=81 11.2 11.3 11.2 11.0 10.9 10.7 10.9 10.6 10.7 10.4 11,7 10.9 10.4 9.8 10.8 8.3 T 2,101.4
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 8.1 8.1 5.6 3.0 o
2-82  10.5 10.5 10.3 10.2 10.0 9.8 9.8 945 9.5 941 949 942 Ba5 T8 TeB 640 6.8 6.7 2,151.5
3=82 104 10.4 10.3 10.1 9.9 9.7 9.8 9.5 9.4 9.1 9.8 9.1 8.6 8.0 8.0 647 642 1.8 8.9  2,198.1
=77 _1-78 2-78 3-78_ 4~7¢ 1-79 2-79 3-79 4-79 1-80 2-80 3-8Q 4-80 1-81 2-81 3-81 4-81 1-82 2-82
INITIAL QUARTER
POSA NAL IN N AR )
COMPDUNDED ANNUAL RATES OF CHANGE
T TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
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 1-682 2-62
1-78 3.1 *' - o T973.4
2-18 3.5 3.9 " 982.8
T 3-78 3.9 4.3 4.7 T 994.2
4-78 4.0 4.3 4.5 4.3 T 1,004.8
1-79 3.7 3.9 3.9 3.4 2.5 1,011
279 3.1 3.1 2.9 2.4 1.4 0.2 T1,011.7
3-79 3.2 3.2 3.0 246 2.0 1.7 3.2 “1,019.8
4-79 2.8 2.7 2.5 2.1 1.5 1.2 1.7 0.1 T1,02001
1-80 2.6 2.5 243 1.9 1.k 1.2 1.5 0.6 1.1 T1,022.8
2-80 1.6 1.5 1.1 0.6 0.0 —0.4 =0.6 =1.9 =-2.8 =6.6 T1,005.5
3-80 1.9 1.8 1.6 1.2 0.8 0.5 0.5 -~0.,2 =0.2 =0.9 5.1 T1,018.2
4=-80 2.0 1.9 1,7 1.4 1.0 0.8 0.9 0.5 0.5 0.4 4.1 3.0 T1,025.7
1-81 2.1 2.1 1.9 1.6 1.3 1.2 1.3 1.0 1.2 1.2 3.9 3.3 3.7 " 1,035.0
2-81 2.0 2.0 1.8 1.5 1.3 1.1 1.2 0.9 1.1 1.1 3.1 2.4 2.1 0.6 T1,036.6
3-81 2.2 2.2 2.0 1.8 1.6 1.5 1.6 1.4 1.6 1.7 3.4 3.0 3.0 2.7 4.8 T1,048.8
=81 2.2 2.1 2.0 1.8 1.5 1.4 1.6 1.4 1.5 1.6 3.1 2.6 2.6 2.2 3.0 1.2 T1,051.9
1-82 1.9 1.8 1.7 1.5 1.3 1.2 1.3 1.1 1.2 1.2 2.3 1.9 1.7 1.1 1.3 0.4 -1.9 T1,046.9
2-82 2.0 1.9 1.8 1.6 1.4 1.3 1.4 1.2 1.3 1.4 2.4 2.0 1.9 1.5 1.8 0.8 0.6 3.1 1,054.8
3-82 1.9 1.9 1.8 1.6 1.4 1.3 1.6 1.2 1.3 1.4 2.3 2.0 1.8 1.5 1.7 0.9 0.8 2.2 1.3 1,058.3
4=77 1-78 2-78 3-78 4-78 )-79 2-79 3-79 4-79 1-80 2-80 3-80 4—80 )-8l 2-8] 3~81 4-8) 1-82 2-82 _
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- CORPORATE PROFITS AFTER TAXES®
COMPOUNDED ANNUAL RATES OF CHANGE

— _BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER T ANNUAL RATES

=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 1-62 2-82
=78 14.4 T129.6
2-T8  32.3 52.8 T 1e4.1
3=78  27.0 33.8 17.1 T149.9

T 478 27.6 32.3 23.1 29.5 T159.9

1=79  22.3 24+4 16.1 15.6 3.3 Telez
2=79  19.9 2140 14.2 13.2 5.8 8.4 T164.5
379 18.9 19.6 13.9 13.1 8.2 10.7 13.0 T169.6
4=T9 14.8 14.8 9.4 8.0 3.2 3,2 0.6 =10.4 T165.0
1-80 15.4 15.5 11.0 10,0 6.5 7.3 6.9 3.9 20.6 T172.9
2-80 5.8 4.9 0.1 =2.2 —beb =—8.5-12.3 =19,4 =23.5 =51.5 T 144.3
3-80 8e3  TeT 3.6 2.0 =lok =202 =442 =841 =7.3 =18.7 3642 T155.9
4-80 8e1 745 348  Z2e4 046 =lal =246 =5.5 —4.2 =11.2 20.0 5.8 15841
1-81 8e1  Te6 4.3 3.1 0e5  0ul —1.0 =3.2 =1.7 =6¢5 16.3 Tob 9.2 T161.6
2-81 4e5 348 045 =049 =345 —4e2 <=5.7 =841 =T.7 =12.6 1.3 <842 =145 =33.0 1462
3-8l 5.1 4eh  1od 0.2 =2e1 —2¢6 =348 —5.7 =5.,0 =847 346 =3.3 —6.1 -12.9 13.2 15048
4-81 3.7 3.0 0.2 =1.0 =3.2 =3.8 —4+9 =6+8 =643 =96 0.3 =5.7 -8.3 —13,5 <=1.68 -14.8 T144.9
1=82  =2.0 2.9 B5e8 ~Te3 =9.6 —10.6 ~1242 —lbeh —14.8 ~18.6 =12.2 ~18+4 =22+5 ~28+8 —2T+4 ~41.8 —60.3 “1nis.o
2=82  —le6 2+5 BeZ =645 =B.7 —9.6 —10.9 =128 —13.1 =16+2 =10+2 —15+4 1845 =23+1 =20+5 =29+3 =35.6 4.6 T116.3
3-82  =1+0 =1.8 =%.3 =5.5 =7,5 —8,2 =9+4 =11.0 —11.1 =12.8 8.1 =12.5 ~14+8 =183 ~15.,0 =20.8 =22.7 7.8 11.1 119.4
4=77 _1=78 2-78 3-79 4=78 1=79 2-79 3-79 4=79 1-80 2-80 3-80 4=80 1=81 2-81 3-8]1 4-8] 1-82 2-82

* NATIONAL INCOME BASIS —LNITIAL QUARTER

PREPARED BY FEDERAL RESERVE BAMK OF ST, LOUJS

DECEMBER 21, 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 003-0710-00101-T, price $10.00). 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
results of the comprehensive revision of the national income and
product accounts described in the December 1980 Survey, and are
available from the Superintendent of Documents, U.5. %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
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¥ RATI0S BASED ON SEASONALLY ADJUSTED DATA. SOURCE: U.S.DEPARTMENT OF COMMERCE

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.

LATEST DATA PLOTTED: OCTOBER PREL!MINARY
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