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The nation's output of goods and services (real GNP) declined 1.2
percent for the year ending in the fourth quarter of 1982, according to
preliminary estimates released by the U.S. Department of Commerce. Real
final sales, however, advanced slightly over the same period. The year 1982
was one of inventory adjustment for the U.S. economy. The weakness of final
demand in 1982 consisted of some strength in personal consumption and
government purchases, which was nearly offset by sharp declines in
nonresidential fixed investment and net exports.

The stage for the 1982 inventory adjustment was set in 1981. In the
first half of 1981, total business sales increased at an 8.4 percent annual rate,
and inventories (book value) rose at a similar 8 percent rate. As a result, the
ratio of inventory to monthly sales was relatively stable at 1.41. In the
second half of 1981, total business sales declined at an 8.3 percent rate, while
business inventories continued to increase; the ratio of inventories to sales
thus rose sharply from 1.41 to 1.52. Since the end of 1981, business sales have
declined slightly further, but so have inventories. As of November 1982, the
inventory-sales ratio stood at 1.51, slightly below that of December 1981 but
well above the first half of 1981.

Final real sales rose 0.3 percent in the year ending in the fourth
quarter of 1982, with most of the increase concentrated in the final quarter.
Real personal consumption expenditures advanced at a 5 percent rate in the
final quarter, residential investment rose at a 24.2 percent rate, and
government purchases increased at an 11.3 percent rate. Nonresidential fixed
investment declined at a 9 percent rate from third to fourth quarter, and net
exports fell sharply.

—Keith M. Carlson

CHANGESIN REAL GNP
(billions of dollars at annual rates)

1982

IV il i T

GNP $-9.4 $2.7 $7.7 $-19.4
Minus: Change in business

inventories -21.1 7.8 11.0 -20.2

Equals: Final sales 11.5 -4.9 -3.4 0.8

Personal consumption 11.7 1.3 5.9 5.7

Residential fixed investment 2.2 -0.6 1.2 -1.0

Nonresidential fixed investment -3.8 -3.3 -5.3 -2.2

Govemment purchases 7.9 5.8 -3.9 ~2.1

Net exports -6.4 -8.2 -1.2 0.4
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SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED
LATEST DATA PLOTTED: DECEMBER PREL {MINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
PERSONAL INCOME
COMPOUNDED ANNUAL RATES OF CHANGE
ENITIAL MONTH
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 11-82
12.1
10.9 9.7
8.6 649 402
7.9 ba6 5.0 5.8
601  4e7 34l 2.5 0.7
5.2 3.9 2.5 1.9 0.0 0.7
5.5 4.5 3.4 3.2 2.4 4.0 T.3
5.1 4.1 3.3 3.1 2.4 3.4 4.8 2.3
5.5 4.7 4.0 3.9 3.5 4.6 6.0 5.3 8.4
5.9 5.3 447 4.8 4.6 5.7 7.0 6.9 9.3 10.2
5.8 5.2 6.7 4.8 4.7 5.6 beb bo4 7.8 Te5 4.8
6.2 5.7 5.3 5.5 S.4 6.3 7.3 T.3 8.5 8.6 T.8 10.8
5.9 544 H.0 5.1 5.0 5.7 6.5 6.3 Tl b8 5.7 6.2 1.7
5.6 52 48 “.8 4.7 Sels 5.9 S5e8 663 5.9 49 4.9 2.1 2ot
5.7 5.3 4.9 5.0 449 5.5 6.0 5.9 -8 2 6.1 543 Seé 3.6 4.6 6.8
5.6 52 409 5.0 4.9 5.4 5.9 567 6.2 5.9 5.2 5.2 3.9 4406 5.7 4406
SeT Dah 561 5.1 5.1 Seb 6.0 5.9 be3 6.1 5.5 5.6 4.6 5.3 6.2 ©.0 7.3
7-81 8-81 9-g1 10—21 11-81 12-81 1-82 2-82 3-82 4-82 5=82 6-82 7-82 8-82 9-82 10~-82 11-82

INITIAL MONTH

29398.4
2943643
2¢459.6
2447846
2948742
21499.0
2949746
29499.1
2+513.8
2951846
2+535.5
2155602
24566.3
2+5884.3
24592.0
24597.2
2+611.5
2962143

29636.8°P

PREPAREDQ BY FEDERAL RESERYE BANK OF ST, LOUILS
JANUARY 184

1983



TERMINAL
MONTH

7-81 6.6
8-81 7.6
9-81 5.2
10-81 0.1
11-81 0.9
12-81 0.4
1-82 ~1.8
2-82 2.0
3-82 1.3
4-82 2ot
5-82 5.2
6-82 1.8
7-82 3.1
8-82 2.0
9-82 2406
10-82 3.2

11-82 4.8

12-82 4e3

P- PRELIMINARY
E- ESTIMATED

Digitized for FRASER
http://fraser.stlouisfed.org/

o=81

0.1

LY}

RATIO SCALE

BILLIONS OF DOLLARS

100
95
30
85
80
75
70
65

60

55

50

45

40

RETAIL SALES

RATI0 SCALE

SEASONALLY ADJUSTED

*12.

)
/
/

® X I 3
§ g Ty 1§ g
) ) IR, )
1975 1376 1977 1978 1979 1980 1981 1982 1983

SOURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
NOVEMBER, DECEMBER ADVAMNCE ESTIMATE

LATEST DATA PLOTTED:

7-81 8-81
9.6

3.7 -1.9
4.0 -10.1
=1.9 =5.5
~2.0 =4.7
4.5 -T.1
0.7 0.7
-0.0 -1.3
1.5 0.6
4.9 b4
0.9 0.1
2.5 1.8
1.3 0.6
2.0 lea
2.7 2.3
4.5 “e2
4.0 3.6
7-81 8-~81

Federal Reserve Bank of St. Louis

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

RETAIL SALES
COMPOUNDED ANNUAL RATES OF CHANGE

INITIAL MONTH

BILLIONS OF DOLLARS

100
95
90
85
80

75

70

65

60

55

50

45

40

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

-17.7

~T.2

5.6

-8.3

0.5

3.4 7.8 1.3 3.6 =-1.7 =31.3
5.8 9.9 5.0 7.6 5.3 ~8.9 20.9
3.4 6.5 1.9 3.4 0.7 -9.9 3.2 -11.9

4.3 7.1 3.3 4.8 2.8 —4.9 6.0 0.8 11.8

5.2 7.8 4.5 6.0 b4ob  =le4 7.9 3.8 12.8 13.7

T.6 10.3 7.6 9.3 8.5 3.9 12.9 11.0 19.9 24.2 35.6

6.6 8.9 6.3 7.7 6.8 2.7 9.8 7.7 13.3 13.8 13.8 -4.4

9-81 10-81 11-81 12-81 1-82 2-82 3-82 «-#82 5-82 6-82 7-82 8-82 9-82 10-82 11-82

INLTIAL MONTH

MILLIONS OF
DOLLARS
87,4299
874292
874961
87,823
864413
864733
86,572
85,4320
874,654
8T4+277
884294
90,841
88,042
89 9445
884502
894326
90,290
92,613P

924263¢

PREPARED B8Y FEDERAL RESERVE BANK OF ST. LOUIS

JANUARY 12, 1983
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TERMINAL
QUARTER
477
1-78 10.1
2-78 8.7
3-78 8.8
4-78 9.0
1-79 9.5
2-719 9.h
3-79 e
4=79 9.3
1-80 9.7
2-80 9.8
3-80 9.8
©-80 9.8
1-81 9.9
2-81 9.7
3-81 9.7
4-81 9.5
1-82 9.4
2-82 9.3
3-82 9.1
477
TEKMINAL
QUARTER
“-77
1-78 0.0
2-78 O
3-78 0.1
4-78 0.3
1-79 -0.1
2-79 -0.5
3-79 0.7
4=79 =-0.7
1-80 =0.5
2-80 0.9
3-80 0.6
4-80 Q.4
1-81 0.1
2-81 0.1
3-81 0.1
4-81 -0.1
1-82  =0.1
2-82 0.0
3-82 0.2
477

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

1-78

Tt
8.1
8.7
Gt
9.2
9.3
9.2

9.0

1-78

1-78

0.8
0.2
0.4

-0.1

-0.6

-0.8

~0.8

-0.6

-1.0

-0.6

0.4
0.1
0.1
0.1

~0.1

0.1

-0.0

0.2

1-78

2-78

93
10.1
9.7
9.7
9.5
10.0
10.1
10.1
10.0
10.2
9.9
9.8
9.7
9.5

9.3

2-78

2-78

0.2
0.6

~0.9

-0.8
~1.2

-0.8

0.0
0.0
0.1
-0.1
0.2
-0.1

0.2

2~78

3-78

9.8
10.7
10.0

9.9

10.1
10.2
10.2
10.1
10.3
10.0

9.9

9.7

el

9.2

3-78

3-78

0.8
=04
-1.1

-1.3

~0.9
=l.4
-0.8
0.6

0.0

0.0

0.1
-0.1
-0.2
-0.1

0.2

3-78

4~78

11.5
10.0

10.0

10.2
10.3
10.3
10.1
10.3

10.0

9.7
9.5
9.3

9.1

“~T8

~1l.6
=2.0
~2.0
“1.7
~1e.2
-1.7
-l.1
~0.7
~0.0
-0.0

0.1
-0.2

~0.2

0.2

4=~78

HOURLY COMPENSATION, BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE

INITIAL QUARTER
179 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

9.9 10.3 10.6 12.6

10.1 10.5 10.6 11.7 10.8

10,0 10+3 10.5 11.1 10.4 9.9

9.9 10.2 10.2 10.7 10.0 9.6 9.3

10.2 10.4 1045 10.9 10.5 10.4 10.6 12.0

9.9 10.0 10.1 10.3 9.9 9.6 9.5 9.6 7.3

9.8 9.9 9.9 10.1 9.7 9.5 9eb Pt 8.2 9.0

9.6 9.7 9.6 9.8 Yot 9.1 9.0 8.9 7.9 8.2 7.3

9.4 9.5 e 9.5 9.1 8.9 8.7 8.6 7.8 T.9 Te4 7.5

9.2 9.2 9.2 9.2 8.9 8.6 Bed 8.3 7.6 7.6 7.2 7.1 6.8

9.0 9.0 8.9 9.0 8.6 8.3 8.2 8.0 7.3 7.3 6.9 6.8 6.5 6.1

1=79 2-79 2379 4-79 1-80 2-80 3-80 4—80 1-81 2-81 3-81 <4-81 1-8z2 2-82

INITIAL QUARTER

OUTPUT PER HOUR OF ALL PERSONS, BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE

INITIAL QUARTER

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

2o
~2.2 =2.0
=17 =1l.4 =0.8
-1.1 -0.7 0.0 0.8

~1le8 =leb6 =1.5 =1.8 ~4.4
~1.0 -0.7 -0.4 -0.3 -0.8 2.9
=0.6 -~0.3 0.0 0.2 0.0 2.3 1.6

0.1 0.5 0.9 1.3 14 304 3.7 5.8

0.1 0.4 0.8 1.1 1.1 245 2.4 2.8 0.0

0.2 0.5 0.9 1.1 1.1 2.3 2.1 2.3 0.6 1.2

-0.1 0.2 O.4 0.6 0.5 l.4 1.1 0.9 =0.7 -1.0 -3.1

~0.1 0.1 0.3 0.4 0.4 1.0 0.7 0.6 =0.7 =0.9 -2.0 =0.8
-0.0 0.2 O.4 0.5 Out 1.1 0.8 0.7 -0.3 0.4 -0.9 0.2 1.2

0.3 0.5 0.7 0.8 0.8 l.4 1.3 1.2 0.5 0.6 O.4 1.6 2.8 4.5

1=79 2=79 379 4-79 1-80 2-80 3-80 4-680 1-81 2-81 23-81 4-81 1-82 2-82

INITIAL QUARTER

1977 = 100

105.4

107.3

109.6

112.2

115.3

117.7

120.5

123.0

126,7

130.0

133.1

136.1

140.0

142.5

145.6

148.2

150.9

153.4

155.7

1977 = 100

100.5

100.7

100.6

160.8

100.4

99.8

99.3

99.1

99.3

98.2

98.9

99.3

100.7

100.7

101.0

100.2

100.0

100.3

101.4

PREPARED BY FEDERAL RESERYE BANK OF ST, LOUIS

NOVEMBER 29, 1982
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TERMINAL
WUARTER

“~T7

1-78  11.0

2-78 8.4

3-178 8.7

4~78 8.9

1-79 9.7

2-79 9.9

379 10.2

4=79  10.1

1-80  10.3

2-80  10.8

3-80  10.5

4-80  10.2

1-81 9.9

2-81 9.7

3-81 9.6

4-81 9.7

1-82 9.6

2-82 9.3

3-82 8.9

4-77
Digitized for FRASER

http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

1-78

10.0
10.2
10.8
10.5
10.2

9.8

9.6
9.5

9.2

1-78

2-78

93
9.4
10.5
10.7
11.0
10.7
10.9
11.5
11.0
10.6
10.2
9.9
9.8
9.8
9.7
9.5

9.0

2-718

PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RATIO SCALE
1977=100 SEASONALLY ADJUSTED 1977=100
190 190
) 'R
170 1% k% +3. 67 170
X K v st L
150t ;——; iijgzzjf;,jtTa,slso
130 #1082 Q/ T 1130
V N h
— R &
110 ] 3 ———
6.2 .
,,,:J—i;:::::L"”V 3 ¥ 5 3
12, 6e o~ x 5 Li/”i’/‘
90 S e SLUNIT LABOR cosmi‘_w_b //,/“: 220
D x 3
2.2 N 200
-2.2r E
368 07K '/ N 180
70 4 “6. 51
P60 g ) :3{1, 160
> P B i5s.7
140 1% R " 140
x S »9. 92 _//,/—’
o A A
N N
12018 (I 7 120
’,—f”’ S
*8.4x //}( RN
100 — 5100
+5 61//‘7 s s g
w1187 j:::j,—d & 5
o |t o} couf OIS on N
R B N
= % ¥ j////’L‘ﬁi:::ies
N N ‘/j//////1
H 3 = 145
60 ! ! QUTPUT P R[HOUR
1es | GTALT BERSORY 125
I
w201 *J4x *2. 87
105 8. 41 A Y I | E— 105
e " = 101.4
" I
L -0. 91 s0.71
85 1Y =%z ® & 3 1¥—%— 85
X X |3 13 & N X
o A - -~ ~ ~ ~
N N N
2 ur&u’n& E 2 2 i 2
65 L4 4 4 s LI . 65
1974 1975 1976 1977 1978 t979 1980 1981 1982
SOURCE: U.S. DEPARTMENT OF LABOR
PERCENTAGES ARE ANMNUAL RATES OF CHANGE FOR PERIODS INDICATED
LATEST DATA PLOTTED: 3RD GQUARTER
PREPARED BY FEDERAL RESERYE BANK OF ST. LOUIS
UNIT LABOR COSTS, BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE
INITIAL QUARTER
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
9.5
11.1 12.8
11.2 12.0 11.2
11.4 12.0 11.6 12.0
11.0 11.4 10.9 10.8 9.6
11.1 11.5 11.1 11.1 10.7 11.8
11.8 12,1 12,0 12.2 12.3 13.7 15.6
11,2 11.5 11.2 11.2 11.0 11.5 11.4 7.5
10.7 10.9 10.6 10,5 10.2 10.4 9.9 7.2 7.0
10.3 103 10,0 9.9 9.5 9.5 8.9 6.8 6.5 6.0
10,0 100 9.7 9.6 9.2 9.l 8.6 To0 6.8 6.7  Teh
9.8 9.8 9.5 9.4 9.0 9.0 8.5 Tl Tel T Te6  Ta9
949 9.9 9T 9.5 9.2 9,2 8.8 T.T T8 8.0 8.6 9.3 10.7
9.8 9.8 9.5 9.4 9.1 9.1 8.7 T8 T.9 8.0 8.6 9.0 9.5
9.5 9.5 9.2 9,1 8.8 B,7 B.4 Te5 TS5 Te6 1.9  Bel 8.l
9.0 8.9 BaT  B.5 8.2  Bul  TeT 6.9 6.8 6.8 6.9 6.8 6.5
3-78 4=78 1~79 2-79 3-T9 4-79 1-80 2-80 380 480 1-81 2-81 3-8l

INITIAL QUARTER

[

4-81

8.4

6.9

5.2

1-82 2-82

Se4

3.6 1.8

1-862 2-82

1977 = 100

105.0

106.5

108.9

111.4

114.8

117.9

121.3

124.1

127.6

132.3

134.7

137.0

139.0

141.5

144.2

147.9

150.9

152.9

153.06

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
NOVEMBER 29, 1982



TERMINAL
QUARTER

1-81

z-81

3-81

4-81

P- PHELIMINARY

TERMINAL
QUARTER

2-82
3-82

4=-82

P= PRELIMINARY

11.1

11.5

12.1

1-78

11.0

Digitized for FRASER

http://fraser.stlouisfed.org/

2=78 3-78
12.3

13.7 15.2
12,4 12.4
11.1 10.8
11.6 11.5
11.0 10.8
11.2 11.0
9.7 9.3
9.9 Fe6
10.4 10.2
11.2 11.1
10.7 10.5
10.7 10.6
10.2 10.0
Gt 9.2
9.2 9.0
9.0 8.8
8.6 8.4
2-78 3-78

2=-718 3-78
3.3
“ai 5.5
3.3 3.3
2.2 1.9
2.8 2.6
244 2.2
2.3 2.1
0.7 0.4
0.8 0.5
1.2 0.9
1.8 1.6
1.5 1.3
1.5 le4
1.0 0.9
0.6 O.4
0.7 0.5
0.7 0.6
0.5 O.4
2-78 3~78

Federal Reserve Bank of St. Louis

9.6

10.6

10.1

10.2

4-78

1-79

10.8
10.1

10,3

0.4

-0.0

0.1

0.2

-0.0

1-79

2=19

13.6

10.8

11.3

8.2

9.9
11.2
10.5

10.6

=0.3

0.5

1.5

0.2
0.2

0.0

2=19

GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

3-79

10.1
6.5

7.7

10.8

10.0

10.2

el

GRUSS NATIONAL PRODUCTY IN 1972 UDOLLARS
ANNUAL RATES OF CHANGE

0.4

-0.2

0.1

-0.3

3-79

4=79

11.4

10.4

10.5

9.5

INITIAL QUARTER

1-80

11.2

10.0

10.2

9.2

1-80

INITIAL QUARTER

COMPOUNDED

4.2

=2.3

0.7

~0.6

~0.3

-0.2

=0e4

4-79

INITIAL QUARTER

=9.6

~441

=1l.4

0.9

INITIAL QUARTER

2-80

1l.4
13.3
15.4
12.8
12.5

10.8

2-80

2.9
1.5
0.5
0.7
0.7

0.4

2-80

3-80

15.3

17.4

13.2

12.8

3-80

0.3

0.6

0.6

0.2

3-80

12

4=80

12.2

11.9

9.6

4=80

0.5

~0.0

0.1

0.3

1-81

“1.5

0.3

2-81

4.3
4.9

S.1

2-81

2-81

2.2
~le6
-2.8

=1.6

3-81

3.0

2.9

3.6

3-81

3-81

~5.3

5.2

=248

~1.9

=241

PREPARED BY
JANUARY 19,

4=-81

4-81

-1l.2

4~81

1-82

1-82

BILLIONS OF

DOLLARS

ANNUAL RATES

2-82 3-82
5.8
3.7 1.7
2-82 3-82

2-82 3-82
0.7

-0.9 <=2.5

2-82 3-82

2,139.5
2+202.5
2:281.06
29335.5
29377.9
21454.8
29502.9
2,575.9
24573 .4
2+643.7
29739.4
2'éb4.9
2+901.8
2+980.9
3,003.2
29995.5
3904542
3,088.2

3,101.3P

BILLIONS OF
DOLLARS
ANNUAL RATES
1,437.0
1,448.8
1446844
1,472.6
19469.2
1,486.6
1,489.3
1,494.9
19457.8
19463.8
116479 .4
1,507.8
1450242
19510.4
19490.1
19470.7
1,478.4
1,481.1

1y471.7P

FEDERAL RESERVE BANK OF ST. LOUIS

1983



GROSS NATIONAL PRODUCT

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO0 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
3.8 3.8
370y v V.Y vy 37
3.6 IR N X S-3 S—3 3.6
3.9 N X X-x NS 3.5
3,442 N N NN NN 3.4
3 3|3 3 S 3.3 S § 3.3
3.2 vy 0/*‘“7 3.2
3.1 +3l\3//Yj'q' 3.1013 — 3.1
3.0 / 3.0
2.9 YERT, 2.9
2.8 CURRENT DOLLARS // 2.8
2.7 // 2.7
2.6 70 57 > 2.6
2.5 22 A0 2.5
2.4 o 2.4
2.3 %/ 2.3
2.2 // 2.2
2.1 ”ZﬁZ// 2.1
2. ” 2.

w O O
~N o0 O O

1.7 +/5.,€Z/), |
1.6 / +0. 37 1.6
// LK 24 *+4.6% +0. 17
1.5 Hor "N ] ~ 1.5
5 07 ? \\Ajf‘\mmr
1.4 J\/ -9. 67 -5.27 | 4

\

1.3 24 1972 DOLLARS

1.2 1.2
L r I OO

IS S 3 S5 —8 i
3 3 S 5 R s 8 |8 S

| o 4 4 4 4 } 4 14 ) o
1975 1976 1977 1978 1979 1980 1981 1982 1983

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

LATEST DATA PLOTTED: 4TH QUARTER PREL IMINARY

PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS
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TERMINAL
QUARTER

2-78 10.8

3~78 9.7 8.7
4-78 9.5 8.9
1-79 9.3 8.8
2-79 9.1 8.7
3-79 9.0 8.0
4-T79 8.7 8.4
1-80 9.0 8.7
2-80 9.1 8.9
3-80 9.1 9.0
4-80 9.3 9.1
1-81 9o 9.3
2-81 9.2 9.1
3-81 9.2 9.1
4-81 9.2 9.0
1-82 8.8 8.7
2-82 8.0 8.5
3-82 8.4 8.2
4=-82 8.2 8.0

1-7s  2-78

P- PRELIMINARY

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

GENERAL PRICE INDEX*

RATIO SCALE RATIO SCALE
1972=100 1972=100
225 225
I +4. 67 - 15
ars A//Azw.n ars
205 +e,f;),,' 205
195 195
+10. 37 /y
185 L 185
175 ;;ﬂ// 175
165 e P e 165
74
155 = 155
145 145
+f}15/’///////
135 ’///, 135
-
125 Ho (25
s S 3 . s s § 115
5 5 5 5 B 5
3 3 3 g g g
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3-79 4-79 1-80 2-80 3-80 4~80 1-81 2-81 3-81 4-81 1-82

INITIAL QUARTER

2-82

11.1

2~82

B8ILLIONS OF
DOLLARS
ANNUAL RATES
129.6
144.1
149.9
159.9
161.2
164.5
169.6
165.0
172.9
144.3
155.9
158.1
161;6
146.2
150.8
144.9
115.0
116.3

119.4
N.A.

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

JANUARY 19, 1983

HISTORICAL SOURCES OF

NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

The NIPA estimates for 1929-76 are in The National Income
and Product Accounts of the United States, 1929-76: Statistical

Tables (Stock number 003-010-00101-T, price 310.00). Estimates for
1977-81 appear in the July 1982 Survex of 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.S. Government
Printing Office, Washington, D.C. 20402.

For further information, write to the National Income and
Wealth Division (BE-54) Bureau of Economic Analysis, U.S. Department
of Commerce, Washington, D.C. 20230.
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INVENTORIES COMPARED WITH MONTHLY SALES*
MANUFACTURING AND TRADE
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1.40

1.36

1.32

1969 1970 1971 1972 1973 1974 1975
¥RATI0S BASED ON SEASONALLY ADJUSTED DATA.

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.

LATEST DATA PLOTTED:

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

NOVEMBER PREL IM!INARY

1976

1977

(978 1979 1980 1981 1982 1983

SOURCE :

U.S.DEPARTMENT OF COMMERCE
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