National Economic Trends

Federal Reserve Banfe,«fiiri,,Louis June 1983

Productivity rose during the year ending in the first quarter of 1983,
despite the recession that persisted through 1982. Output per hour of all persons in
the business sector rose 2.5 percent, in sharp contrast to the 0.6 percent annual rate
of decline over the previous four years.

Productivity typically grows slowly or declines during recessions. Faced
with declining sales in such periods, firms reduce output and resource employment.
If the use of plant and equipment declines relative to that of labor, output per hour
grows slower than its trend and can decline. For example, from the cycle peak in the
third quarter of 1981 to the first quarter of last year, productivity fell at a 1.8
percent rate, as business output fell at a 5.9 percent rate and hours of all persons fell
at a 4.1 percent rate. The greater decline in output than hours largely reflected a
sharp decline in utilization of existing plant and equipment; the Federal Reserve
Board index of capacity utilization in manufacturing fell from 79.3 percent in the
third quarter of 1981 to 71.6 percent in the first quarter of 1982.

Since the first quarter of 1982, however, the usage of existing plant,
equipment and labor has fallen much less rapidly. Hours of all persons declined at a
1.6 percent rate. The utilization rate fell only slightly from 71.6 to 69.1 percent.
This small decline was almost fully offset by growth in the stock of plant and
equipment during the year so that the usage of plant and equipment fell by less than
hours of all persons. As a result, more plant and equipment per hour of employment
currently is being utilized, contributing slightly to the growth of productivity during
the past year.

Energy price developments have played a major role in productivity growth
over the past year as they have over the past 10 years. In contrast to their negative
influence from 1973 to 1981, energy price developments have exerted a strong
positive influence on productivity growth since early in 1981. Lower energy prices,
relative to the price of business output, provide incentives to alter production
methods. The incentive to employ more energy-using plant and equipment is
increased, while the incentive to divert capital and labor resources from production
to energy conservation efforts is reduced. As a result, productivity is enhanced. The
relative price of energy resources fell 7.4 percent in the year ending in the first
quarter. Estimates by this Bank indicate that this has directly added 0.7 percentage
points to the growth of productivity during the period. In contrast, over the previous
four years the relative price of energy rose 57.7 percent, subtracting 1.5 percentage
points from the average annual productivity growth during the period.

—John A. Tatom
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TOTAL CIVILIAN EMPLOYMENT

o . COMPOUNDED ANNUAL RATES OF CHANGE o _
 TERMINAL INITIAL MONTH o THLL SAND S
~NORTH—— OF PERSONS
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 12-82 1-83 2-83 3-83 4-83
11-81  -1.5 o 106,229
_12-81 4,0 -6.4 o 9920671
1-82  =2.6 =3.2 0.1 99,688
 2-82  -2,0 =2.1 0.1 0.1 L 99,695
3-82  -1.8 -1.9 =0.3 =0.5 -1,2 . B - 99,597
4-82  ~1.7 =1.8 =0.6 =0.8 -1.3 =-l.4 494464
5-82  -0.6 =0.5 0.8 0.9 1.2 2.4 6.3 99,994
6-82  -1.0 =0, 0.0 -0.0 =-0.0 0.3 1.2 =3.7 99,681
T-82  ~1.0 =1.0 =0.2 -0.2 =0.3 =0.0 0.4 =-2.4 =1.1 99,588
882 =0.8 =0.7 0.0 =0.0 =0.0 0.2 0.6 -l.2 0.0 1.2 - Y9683
9=-82 -0.9 -OJ.‘B 0.2 =0.2 =~0,3 'O;l 0.1 =143 =0.6 =03 =1.7 _ . Y9543
10-82 -1.2 -1.1 —0e6 =0.T7 =0.8 =0.7 =0.6 =2.0 =15 =+1,6 =3,0 =4.,3 99,176
_11-82 -1.1 -1.1 0.6 =-0.7 =0.7 =0,7 =0.6 =-1.7 =-1.3 =-l.6 =2,2 =2.4 =0.5 - - 99,136
12-82  ~lel =1.0 =0.6 =0.7 =0.7 =0.7 =0.6 =1.5 =1.2 =1.2 -1.8 =1.8 =0.5 =0.5 994093
1-83  -1.0 -1.0 =-0.5 =0.6 -0.6 =0.6 =0.5 =1.3 =1.0 =1.0 -1.4 -1.3 =0.3 =6.2 0,1 99,103
_2-83  -1.0 0.9 =0.5 -0.6 -0.6 =0.6 0.5 =1.2 =0.9 =0.9 -1.2 =-1.2 =0.3 =0.3 =0.2 0,5 99,063
__3-83  -0,9 -0.8 =0.5 =0.5 =0.5 =0,5 -0.4 =1.1 =0.8 =0.7 =1.0 =0.9 =-0.2 =0.1 0.0 0.0 0.5 ____ 99,103
4-83  =0.6 =0.5 =0.2 =—0,2 =0.2 =0e} =0.0 =0.6 =0.3 =0.2 —0.3 0ol Gub 0.8 1.1 1ok 2.4 4.4 99,458
5-83 -0.5 0.4 =0.1 =0.1 =-0ul =-0.0 0.1 =044 =0.1 =~0.0 =0.2 0.0 0.7 0.9 1ol 1.6 2,0 2.8 1.2 99,557
T YO-BY TI-BI IZ-B1 1-BZ 2-82 3-87 4-87 5-82 6-82 7-82 8-82 9-82 10-82 11-82 12-87 1-83 2-83 3-83 4-83
TRIVYAL RONTH
PAYROLL EMPLOYHENT®
COMPOUNDED ANNUAL RATES OF CHANGE
L A INITIAL MONTH THOUSAND S
MONTH OF PERSONS
10-81 11-81 12-81 1-82 2-82 23-82 4-82 5-82 6-82 7-82 8-82 9-82 10-82 11-82 }2-82 1-83 2-83 3-63 4-83
11-81  -3.3 o 91,04}
_12-81 __=3.7 -4.0 90,730
1-82  =3.9 4.2 =-4.3 90,396
2-82 -2,9 ~2.7 =2.1 0.3 o . 90,417
3-82  ~2,8 =2.7 =2.3 -1,2 =2.8 90,207
4=82  =2,8 =2,7 =2.3 =l.b =2.6 =2.4 90,024
5-82 ~2.4 ~2.2 =1.9 =1.3 =1.8 =1.3 =0.1 . . 90,016
6-82  -2,5 -2.4 =2,1 =1.6 =2,1 -1.9 -1.6 =3.2 o o - 89,775
T-82 =207 2.6 2.4 =2.1 =2.5 =2.5 -2.5 =3.7 -4,3 89,450
882  =2,7 =2,6 =2.4 =2.1 2.5 =2,5_-=2.5 =3.3 =3.4 =2.,5 . I 89,264
9=82 =245 2,4 =242 =1.9 =2,2  ~2.1 2.1 2.6 =2.4 <~l.4 0,4 I 89,235
10-82 =206 2,5 =2.4 2.1 =2.4 2.4 2,84 -2,9 2,8 =2,3 2,2 -3.,9 88,930
11-82  =2,5 2.5 =2.3 =2.1 =2.4 =2.4 =2.3_ 2.7 -2.6 -242 2.1 __~3.0_-2,0 e B8:T85
12-82  =2,5 =244 =243 _=2.) =2.3 =2.,3 2.3 =2,6__=2.5 2.1 2,0 =2,% =1,8 =1.6 88,065 .
1-83  =2,1 =2,0 =1.9 ~-1.7 =1.8 =1,8 =1.7 -1.9 =1.7 =1.3 =1.0 =1.2 -0.2 0.7 3,0 88,886
2-83  =2,1 -2.0__=1.9 =1.7 =1.8 -1.8 -1.7 =1.9 =1.7 =143 =1.2 =1.3 =0,6 =0.2 0.5 =1.9 88,745
3=83  =1.9 -1.8 -1.7_ -1.5 -1.6 =1.5 =1.5 =1,6 =l.4 =1.1 =0.9 0.9 —0.3 0ul 0.7 =0.5 0,9 88,814
4283 1.6 -1.5 =lo4 -1a2 =143 -1l.1 =1.0 =1o) =0,9 0.5 =0.3 =0.3 0.3 0,8 1,4 0.9 2,3 3.8 89,087
5-83 =143 =1s2 =1.0 =0.8 0.8 0.7 =0.6 =0.6 =0.4 0.0 0.3 0.4 1.0 1.5 2.2 2.0 3.3 4.5 5.2 _ 89,46]P
10-81 11-81 12-81 1-82 2-82 3-82 4-82 5-82 6-82 7T-82 8-82 9-82 10-82 11-82 12-82 1-83 2-83 3~83 4-83
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CONSUMER PHICE INDFX FOR AL) IRBAN (ONSUMERS

SEASOMALLY ADJLS IO

COMPOUNDED ANNUAL KATES OF CHANGE
TERMINAL INITIAL MONTH 1967=100
MONTH
10-81 11-91 12-81 1-82 2-82 3-82 64-82 5-82 6-82 7-82 8-82 9-82 10-82 11-82 12-82 1-83 2-83 3-83 4-83
11-81 5.7 281.3
12-81 5.3  4.1% 28244
1-82 4.7 &l 3.5 283.2
2-82 2.7 3.0 2.1 0.% 283.4
3-82 2.9 2.1 1.3 0.2 -0.4 283.3
ETY 2.6 2.3 1.7 1.1 1.3 3.0 - 284.0
5-82 4.3 4.0 3.9 4.0 5.0 7.9 13.0 286.9
6-82 5.6 5.4 5.5 5.9 7.2 9.8 13.4 13.° 290.0
T 7-e2 S.6 5.6 5.7 6.1 7.2 9.2 11.3 10.5 7.3 291.7
P-82 5.4 5.4 5.5 beb 8.1 9.4 8.2 5.5 3.8 292.6
TTelsz 5.0 5.0 5.0 TT5.3 6.9 7.7 6.4 4.1 2.5 1.2 T 292.9
T10-F2 5.0 5.0 5.0 5.2 5.7 6.6 7.2 6.1 4.3 3.3 3.1 S.0 29441
11-A2> G 6 G.b 6.5 4.6 6.2 5.1 3.6 2.5 0.0 294.1
1z2-82 4.1 A, 3.9 3. 5.0 3.9 2.3 0.5 =l.6 =3.2 293.3
1-83 3.9 2.0 3.7 3.7 4.0 4.5 6.6 3.6 2.3 1.4 1.0 0.9 -0.4 =0.6 2.1 _w 293.8
2-77 3.s 3.8 3.9 2.9 1.7 0.9 0.4 0.2 =0.9 =-1.2 <-0.2 2.4 293.2
T 3-a3 3.e 7306 3.7 2.8 1.7 1.€C 0.6 0.5 =0.4 -0.5 0.4 -0.4 1.6 293.6
T 4=B1 308 3.8 3.4 3.4 3k 3.9 4.0 3.2 2.2 146 1.6 1eb 0.8 1.0 2.1 2.1  4eds 7.2 295.3 )
s-g2 3.9 3.7 36 3.6 3.8 6.l 6.2 3.5 246 2.1 2.0 2.1  1leb 1.9 3.0 3.2 5.1 6.9 6.7 296.9
o 19-21 )i=2) M2=-R)  l=dg 2-=g2 B~y 4-82 5-82 p-H2 J-y42 {3-82 =82 10-82 1]1=-82 12-82 1-83 2-83 =83 4=83

INITIAL MDNTH

*UATA BLGINNIG 1983

INCURPLRETES RENTEL RQUIVALENCE MIASURE.

HY FEDERAL KESCRVE BANKS OF ST, LOMIS

JUME 22, 1983
PRODUCER PRICE INDEX, FINISHED GOUDS - SEASUNALLY ADJUSTEDS®
COMPOUNDED_ANNUAL RATES OF CHANGE

_TERMINAL INITIAL MONTH 1967 = 100

HONTH

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 11-62 12-82 1-83 2-83 3-83 4-63

11-81 4.0 275.1

12-81 4.5 4.9 276.2

1-82 4.6 4.9 4.9 277.3
_2-82 3.7 3,5 2.9 0.9 o _ 277.5
_3-82 2.3 1.9 0.9 -1.1 =3.0 . 276.8

4=82 2.1 1.8 1.0 -0.3 =0.9 1.3 11,1

5-82 1.9 1.5 0.8 =0.2 =~0.6 0,7 0.0 o 277.1

6-82 3.1 3.0 2.7 2.3 2.6 4.6 6.2 12.8 - _ 279.9

T-82 3.4 3.3 3.1 2.8 3.2 4.8 6.1 9.2 5.7 281.2

8-82 3.6 3.6 3.6 3.2 3,6 5,0 6,0 8.0 5.7  S.7 282.5

9-82 3.4 3.4 3.2 3.0 3.3 4.4 5.0 6.3 4.2 3.5 1.3 o i _ . 282.8 ,

10-82 3.5 3.5 3.3 3.1 3.4 4.4 4.9 5.9 4.2 3.8 2.8 4.3 293,.8

11-82 3.8 3.8 3.7 3.6 3.9 4.8 5.3 6.2 4.9 4.7 4.3 5.9 1.4 _ 285.5

12-82 3.8 3.8 3.7 3.6 3.9 4.7 5.1 5.8 4.7 4.5 4.2 5,2 S.6 3.8 o 286,6

1-83 2.6 2.5 2.4 2.2 2.3 2.8 3.0 3.4 2.1 1,5 0.7 0.5 =0.7  —4.5 -12.2 283.3
_2-83 2.5 2.4 2.2 2.0 2.1 2.6 2.7 3.0 1.9 1.3 0.6 0.5 0.4 =2.9 6.1 0.4 283,4

3-83 2.3 2.1 2.0 1.8 1.8 2.2 2.3 2.6 1.5 1.0 0.3 0.1 0.7 -2.6 —4.7 0.6 =-1.7 283.0

4=83 2,1 2,0 1.8 1.6 1.6 2.0 2.1 2.2 1.2 0.8 0.2 0.0 =-0.7 =2.3 =3,7 -0.7 -1.3 -0.8 282,68

5-83 2.2 2.1 1.9 1.7 1.8 2.1 2.2 2.4 1.5 1.1 0.6 0.5 ~0.1 =1.3 =2.2 0.4 0.4 1.5 3.9 ___ 203,7
- 10-81 11-81 12-81 1-82 2-87 3-82 4-82 ©5-82 6-82 7-82 8-82 9-82 10-82 3-83 4-83 o

INITIAL MONTH
*DATA FOR FOUR MONTHS AGO REVISED 10 REFLECT LATE REPORTING
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PRODUCER PRICE

INDEX, FINISHED CONSUMER FOODS - SEASONALLY ADJUSTEC®
COMPQUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1967 = 10Q
MONTH
10-81 11-8} 12-81 1-82 2-82 3-82 4-82 5-82 6-82 7-82 8-82 9-82 10-82 11-82 12-82 1-93 2-83 3-83 4=-83
11-81 -6.8 253.3
12-81 ~3.5 0.0 25343
1-82 2.2 7.1 l4.6 256,2
2-82 3.6 7.3 11.1 7.8 257.8
3-82 2.5 4.9 6.6 2.8 -1.8 257.4
4=-82 5.4 8.0 10,2 8.7 942 21.4 261q6
5-82 5.1 7.2 8.7 7.3 7.2 12.0 3.3 262,3
6-82 5.2 7.0 8.2 7.0 6.8 9.8 bo4 5.6 26345
7-82 2.3 3.5 4.0 2.4 1.3 2ol =3,.6 =6.9 ~17.9 $59.2
8-~82 2.2 3.2 3.6 2.2 1.2 1.9 -2.5 =4.,3 -9,0 0.9 . 259.4
9-82 1.5 2.4 246 1.2 0.3 0.7 =3.0 =~4.5 =7.7 =2.1 =5.0 258.3
10~-82 1.3 2.1 2.3 1.0 0.2 0.5 =2.6 =3.,7 =5,9 =-1.,5 =2.7 =-0.5 2062
11-82 1.2 1.9 2.1 0.9 0.2 0.5 =2.2 =3.1 =~-4.,8 -1,2 -1.8 =0.2 0.0 - 258.¢
12-82 1.3 2.0 2.2 1.1 0.5 0.7 -1e6 =2.3 =3,5 =0,4 ~0.7 0.8 1.4 2.8 <5848
1-83 1.1 1.7 1.8 0.8 0.2 04 =-1.7 =2.3 =-3,4 -0.7 -1.0 0.0 0.2 0.2 =2.3 Va2 P
2-83 1.5 2.0 2.2 1.3 0.8 1.0 =0.8 -1.3 =2,1 0.4 0.3 le4 1.9 2.5 2.3 7.2 259,8
3-83 1.7 2.3 2.5 1.6 1.2 le4 =0.2 =0.5 -1.2 1.1 1.1 2.2 2.7 3.4 3.6 6.7 6.2 £6l.1
4-83 2ok 3.0 3.2 2.5 2.1 2.4 1.0 0.8 0.3 2.6 2.8 3.9 o7 5.7 b4 9.5 10.6 15,2 2042
5-83 2.0 245 2.7 2.0 1.6 1.8 0.5 0.2 =0,2 1.7 1.8 2.7 3.1 3.7 3.8 5.4 4.9 402 =5.7 26249
10-31 11-81 12-31  1-82 2-82 3-82 4-82 5-82 6-82 71-82 6-82 9-82 10-82 11-82 12-82 1-83 2-83 3-83 4-83
INITIAL MONTH
*DATA FDR FOUR MONTHS AGO REVISED TO REFLECT LATE REPURTING
PRODUCER PRICE INDEX, FINISHED GOOLS, E€XCLUDING FOQDS = SEASONALLY AOQJUSTeD*
COMPOUNDED ANNUAL RATES UF CHANGE
TERMINAL INITIAL MONTH 1967 = 100
T AORTH
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 12-82 1-83 2-83 3-83 4-83
11-81 7.6 280.4
12-81 6.9 6.2 281.8
1-82 5.3 4.1 2.2 282,23
2-82 3.6 2.3 0.4 =1,3 282,0
3-82 2.2 0.2 -0.8 =-2,3 =3.,4 281e2
4-82 1.2 0.0 =1.5 =2.7 =3.4 =3.4 80+4
5-82 0.9 =0.2 -l44 =2.3 =2.7 =2.3 =-1.3 280014
6-82 2.5 1.8 1.1 0.9 1.5 3.2 b.6 15.1 £83.+4
7-82 3.8 3.3 2.9 3.1 4.0 5.9 91 14,8 1l4.4 28626
8-82 4.1 3.7 3.4 3.6 4.4 6.1 B.6 12.1 10,46 6.9 288.2
?-82 4.0 3.6 3.4 3.5 42 5.6 Teb 9.7 8.0 4.9 3.0 28849
10-82 442 3.9 3.6 3.8 bob 5.6 7.2 9.0 7.5 5.3 4.5 6.0 290.3
11-82 b6 4.3 4.1 bdob 5.0 6.1 7.5 9.0 7.9 6.3 6.1 7.7 9.5 292+5
12-82 4.5 4.3 442 4.3 449 5.9 7.1 8.3 7.3 5.9 5.6 6.5 6.8 by 2 293.5
1-83 3.1 2.8 2.5 2.6 2.9 3.6 bdob S.1 3.7 2.0 le.1 06 =141 =6,0 -15.2 28922
2-83 2.8 2.5 2.2 2.3 246 3.1 3.8 b4 3.1 l.6 0.7 0e2 =1lel =4.4 =B8.5 =~1.2 28922
3-83 2.4 2.1 1.8 l.8 240 2.5 3.0 3.5 2.3 0.8 G0 =0e5 =147 =443 =-T7T.0 =2.7 -—4.1 288,48
4-83 2.0 l.6 l.4 1.3 1.5 1.9 243 2.7 1.5 Oel =0.7 =142 =23 =445 =6.6 =3.5 =4.7 =5,3 28649
5-83 2.2 1.9 1.7 1.6 1.8 2.2 2.7 3.0 2.0 0.8 O0cl 0.2 =-1.1 =2,7 =4,0 =1.0 ~-1,0 0.6 6.9 288,5
10-8T 11-81 12-81" 1-8% 2-82 3-82Z 4-82 5-82 6-82 7-82 8-82 9-82 10-82 11-82 12-82 1-83 2-83 3-83 4-83

INITTAL MONTH
*DATA FOR FOUR MONTHS AGO REVISED TO KEFLECT LATE REPORTING
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INDUSTRIAL PRODUCTION
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PERCENTAGES ARE AMMUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED:

MAY PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOV

INDUSTRIAL ¢ROD

UCTION

COMPOUNDED ANNUAL RATES OF CHANGE

18

TERMINAL INITIAL MONTH 1967 = 1090
HONTH
10-31 11-81 12-81 1-32 2-42 3-82 4=-82 5-92 6-82 7-82 3-82 ©-32 10-82 11-82 12-82 ]-83 2-83 3-83 4=83
11-81 =20,3 146,23
12-81 =20.9 =21.4 143.4
1~82 =20.7 =20.9 =20.4 140,7
2-82 =~12.0 =9,0 =2,1 20.% 142.9
3-82 ~11.5 <~9,1 =4.7 4.3 9,6 141,.7
4=82 ~1l.6 =9.7 =6.5 <~1.4 ~10,9 =12.0 140.2
$-82 ~1l.1 =9.5 =6.9 =3,2 -10.0 -10.1 -8.2 139.2
6-82 =10.3 =R.,7 =6.4 =3.4 =8,6 =8,2 =6.3 =4,2 138.7
7-82 =91 =7.6 =5.4 =~2,7 =6.7 -6.,0 -3,9 -1.7 0.9 133.8
8-£2 =8.5 =7.1 =5.2 -2.8 =6.2 =~5.5 -3.8 =2.3 -1,3 -3.4 138.4
Q=82 =846 =743 =5.6 =3,6 =6.,6 =6.1 =4,9 =4,0 =4,0 =6.3 -9,1 137.3
10-82 =9e0 =Te9 =b6s4 =67 =7.5 =T.1 =6,3 =5.9 =6,3 -8.6 ~11.1 -13.1 135.7
11-82 =BeB  =Te8 =6,4 =449 -T.6 =Tl =b.4 =6.1 =6.4 =8,2 =9.7 =10.0 =6.8 134.9
12-82 =8.0 -7.D0 -=5,7 <=4.3 -beb =bel =5.3 =4,9 =5,0 =6.1 =6.8 =6.0 =2.2 2.7 135,2
1-83 =643 5.2 =3.9 =2,3 =42 =3.6 =2,7 =~1.9 =1.6 =2.0 =1.7 0.2 5.1 ll.6 21.4 137.4
2-83 =546 =4.5 =3.2 -1le7 =3.4 =2.8 =1.8 =1.1 =0.6 =~0.9 =0.4 l.4 Seb 9,8 13.6 6.3 138.1
3-83 —4,4 ~=3.3 =2.0 =0.5 -=1.9 =1.3 =0.2 0.6 1.2 1.2 1.9 3.8 7.6 11.% 146 11.4 16.8 139.9
4=-83 ~2.9 -1.7 =0.4 1.1 =0.1 0.7 1.8 2.7 3.5 3.8 4.7 6.8 10,6 la.6 17,6 16.3 21.7 2648 142,7v
5-83 ~2.0 -~0.2 0.4 1.9 0.8 1.6 2.7 3.7 4.4 4.8 5.7 7.7 1lal 14,4 16,9 15.8 19.2 20,4 14.3 14430
10-8111-31 12-81 1-82 2-32 3-82 4-82 5-82 6-682 7-82 8-82 6-82 10-82 11-82 12-82 1-83 2-83 3-83 4-83
INTTIAL MONTH
TP- PRELTMINARY
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PERSONAL

INCOME

RATI0 SCALE MONTHLY TOTALS AT ANNUAL RATES RATI10 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2.9 T 2.9
2.8 +6. 57—~ 2.8
2.7 Pf—r 2.7
I A%108]5
2.6 / .
2.5 +13.2¢: 2.5
2.4 - 2.4
2.3 2.3
2.2 L 2.2
2.1 ,«//.;{xy > 2.1
2.0 /l 2.0
1.9 7 1.9
1. 8 */5.}2// 1.8
1.7 1.7
//
1.6 1.6
1.5 v 1.5
/0. 52’/
1.4 / 1.4
1.3 /f/ 1.3
1.2 1.2
- P N S R_% S| x|,
. . § . . - . .
3 ¥ § y ¢ 3k 3
| 4 ’ '} 4 } 4 Lo
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: MAY PREL IMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
PERSONAL INCOME
R COMPOUNDED ANNUAL RATES Ql:-w CHANGE _
BILLIONS OF
TEKMIMNAL INITIAL MONTH DOLLARS
- MONTH AMMUAL RATES
10-81 11-61 12-81 1-82 2-82 3-82 4~82 5-82 6-82 7-82 8-82 9-82 10-82 11-82 12-82 1-83 2-83 3-83 4-83
11-81 5.8 o L o 29499.0
12-81 2.5 -0.7 - o 24497.6
1-82 1.9 0.0 0.7 23499,1
2-82 3.2 2ol 4.0 7.3 29513.8
B 3-82 3.1 2.4 3.4 4.8 2.L_3~ . 29518.6
4=-A2 3.9 3.5 b, 6 6.0 5.3 8.4 25535.5
'3-827 4.8 4.6 5.7 »77.79 6.9 9.3 10.2 24556.2
6-82 4,8 4.7 5.6 6.6 6ot 7.8 7.5 4.8 __ _ 2956643
7-82 5.5 St 6.3 7.3 T3 8.5 8.6 7.8 10.8 29588.3
8:827 5:177757».2_ 5.7 6.5 6.3 '(.l 6.8 5.7 6.2 1.7 29592,0
9~-82 4.8 4.7 5.4 5.9 ‘5.8 6.3 5.9 4.9 4,9 2.1 2.4 . _ 29597.2
10-82 4.9 4,8 Set 5.9 5.8 6.3 5.9 Se.1 Se1 3.3 4.1 5.8 29609.4
11-82 5.2 5.2 5.7 6.2 6.1 6.6 6.3 ST 5.8 4.6 5.6 7.3 8.7 22627.7
12-82 5.1 %.0 5.5 5.9 5.8 6.2 5.9 $.3 Sed hob 5.1 6.0 6.0 3.4 29635.0
1-83 5.0 4.9 5.3 ST 5.6 5.9 5.6 5.1 5.1 4.2 47 5.3 5.1 3.3 3.3 29642.1
2-83 4,7 4.6 5.0 5.3 5.2 Seb $e2 4.6 46 3.7 4.0 hob 4.0 2.5 2.0 0.8 2+643.9
%—83 4.8 4.7 5e1 S.4 5.3 5.6 5.3 4.8 4.8 4.1 hot 4.8 4.6 3.6 3.6 3.8 6.8 2965845
4~-83 5.1 5.0 Sed 5.7 5.6 5.9 Se6 5.2 5.3 L 4 5.1 Sed Sets 4,7 5.0 5.6 8.1 9.5 2967846
5-83 5.6 5.6 6.0 6.3 6.2 6.5 b4 6.1 6.2 5.7 6.2 6.6 6.8 b4 T.1l 8.0 10.5 12.4 15,5 29710.9?P
10=81 11-81 12991 1=-82 Z=8Z 3-8BZ 4-87 582 6-87 T7-82 8-832 9-82 10-82 11-82 12-82 I-83 2-83 3-83 4-83
INTVTAC AONTH
P="PREUTWINKRY -
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RETAIL SALES

RATI10 SCALE RATIO0 SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
100 fa;fi//;ge.o 100
95 95
o 4| g o
+11. 6% d/
85 // -2. 17 85
80 Y N} 80
75 _//?[Jiﬁaz 75
70 % 70
65 /J 65
/2. 42 //
60 /v 60
55 M/ 55
50 f/ 50
rIE R R K O IR
3 % 3 $ 13 3
o L $ X [N t .,
1975 1976 1977 1978 1979 1980 1981 1982 1983
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERI10DS INDICATED.
LATEST DATA PLOTTED: APRIL, MAY ADVANCE ESTIMATE
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
RETAIL SALES
e ... COMPOUNDSD ANNUAL RATES OF CHANGE __ . _ . e
JERMINAL INITIAL MONTH JE __MELLIUNS OF
MONTH ODULLAKS
10-8) 11-%1 12-81 1-82 2-82 3-82 4=82 5=82 6-02 7-82 8-82 9-32 10-82 11-82 12-82 ]1-R3 2-83 3-831 4-f3
=81 1.8 L N e e B74358
12-81 1.2 0.7 o o e [ 672409
1-82  =3.1 -5.5 -11.3 801942
2-82 2.8 3.2 4.5 23,0 L 885049
_ 3-82 1.3 1.2 1.3 8.3 -4.6 o _ [ - ¥ ' L W
4=82 2.9 3.1 3.7 8.2 2.9 11.0 88,468
... 582 7.1 8.1 9.6 15.5 13.2 23.3 3. . I 90,813
6782 2.4 2.5 2.8 5.8 1.9 4.2 0.9 =25.6 . ___ —— £84003
7-82 304 3.6 4.1 6.9 3.9 6.2 4.6 =B.b 12.4 894469
_ 8-82 2.5 2.6 2.9 5.1 2.3 3.8 2.1 =7.5 3.2 =5.2 . 8920069
9-82 3.2 3.5 3.8 5.9 3.6 5.1 3.9 _-3.0 6.0 2,9 w\\.?v o 694697
10-82 4.2 4.4 4,8 6.8 4.9 6.3 Seb 0.2 8.0 6.6 13.0 14,3 90,90%
_11-82 5.6 5.9 6.4 8.3 5.8 8.3 7.9 3,7 10.9 10.5 16.3 13,6 23.1 o 92,492
12-82 S.1 5.4 5.8 7.5 6.0 7.3 6.8 3.1 8.9 8.2 11.9 11.9 10.7  -0.4 92+459
1-83 4o b 4.8 5.1 6o 5.3 6.3 5.8 2.5 7.2 6.4 8.9 8.2 6.3 =1.3 =2.1 922295
__2-83 3.4 3.5 3.7 4.9 3.5 4.3 3,7 0.5 4.4 3.3 4.8 3.4 0,9 -5.6 -8.1 ~13.8 91,16k
3-83 48 5.0 5.3 6.6 5.5 6.3 5.9 3.2 Tl 6.6  B.2  T.6 6.3 2.5 3.5 6.5 3le4 934263
4~83 5.8 6.0 6.3 T.6 b6 T.5 7.2 4.9 8.5 8.1 9.9 9.7 8.9 6,3 8.0 11.6 27,0 22.7 943804t
_ 5-83 6e8  T.l 7.5 8.8 7.9 8.9 8.7 6.7 10.2 10.0 11,8 11.9 11.5 9.7 11.8 15,6 27.5 25,5 28,5 96,866
- 10-8T 11-31 12-81 1-82 2-82 3-82 4-82 5-82 6-82 71-82 B8-82 9-82 10-82 11-82 12-82 1-83 2-83 3-83 4-83

INITIAL MONTH

P~ PRELTAINARY
E~ ESTIMATED
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TERMINAL

HOURLY COMPENSATION,
COMPOUNDED ANNUAL RATES OF CHANGE

_ INITIAL QUARTER

QUARTER

2=78 3-78  4-78 1-79 2-79

3-7T9  4-79

1-80 2-80 3-80 4-80 1-81 2-81

BUSIMESS SECTOR

3-81 4-8) 1-82 2-82

3-78 9.3

4=78 9.5 9.8 L e [ e R _ _hz2.2
1-79  10.1 10.5 1l.1 115.2
2-79 9.7 9.8 9.9 8.6 S B B - o e 117.6
3-79. 9.8 9.9 10.0 9.4 10.2 o _ . o . 120.5
4=79 9.6 9.7 9.6 9.1 9.4 8.6 123.0
1-80  10.0 10.1 10.2 10.0 10.4 10.6 12.6 e I S I L - _126.7
2-80  10.1 10.2 10.3 10.1 10.5 10.5 11.5 10.5 = S e S ; 129.9
3-30__ 10,1 10.2 10,3 10.1 10.4 10.5 11.1 10.4 10,2 . 133.1
4-80 10.1 10.1 10.2 10.0 10.3 10.3 10.7 10.1 9.9 9.6 o o o 136,2
1-81  10.2 10.3 10.3 10.2 10.5 10.5 10.9 10.5 10.5 10.6 11.6 ) ) _ ) 140.0

____2-81 _10.0 10.0 10.0 9.9 10.1 10.1 10.3 9.9 9.7 9.5 9.5 7.3 142.5
3-81 9.9 10.0 10.0 9.9 10.0 10.0 10.2 9.8 9.6 9.5 9.4 8,3 9.3 S ) o 145.7
4-81 9.7 9.8 9.7 9.6 97 9.7 9.8 9.4 9.2 9.0 8.9 8.0 8.3 7.3

1282 9.6 9.6 9.6 9.5 9.5 9.5 9.6 942 9.0 8.8 8.7 7.9 8.1 7.5 T.8 151.1
2782 9.4 9.4 9.4 9.2 9.3 8.9 8.7 8.5 8.3 7.6 7.7 7.2 7.1 6.5 S 153.5
3-82 9.2 8 8.4 8.2 8.0 Tk TS T.0 6.9 6.5 b, 155.9

T.9

2-T78 3<78 "4=T8 I-T9 Z-T9 3=T9 479 1-80 Z-80 3-80 4-60

T8

1-81 Z-81

"3-81 4-8Y 1-82

2-82  3-62 &-82

2=78 3-78 4=78 1-79 - 2-79

3-79

INTTYAU QUARTER

OUTPUT PER HOUR OF ALL PERSONS,

__INITIAL QUARTER

4-79 1-80 2-80 3-80 4~680 1-81 2-81

BUSINESS SECTOR
_COMPOUNDED ANNUAL RATES OF CHANGE _ _

_T0es

4-78 0.2 0.8 L o 100.8
1-79 Do 04 =1l.6 100.4
219 0.9 1.1 2.0 -2.4 S e - 9948

3-79 _-l.1 -1.3 -2.0 -2.2 -2.0 e b 9923
4=79 =lel =~1,2 ~-lo7 =~1.7 =1.4 =0.8 991
1-80_ -0.,8 0.9 =~1.2 -i.1 -~0.7_ 0.0 0.8 [ e e 99.3
2780 -1.2 -1-4 1.7 -1.8 ~-1,6 =-1.5 =1.8 4.4 [ S e e ___S8.2
3-80 =08 ~0.8 =1.1 ~1.0 ~0,7 =0.4 -0.3 =-0.8 2.9 98.9
4-80 _-0.5 -0.5 -0.7 -0.6 ~0.3 0.1 0.3 0.1 2.5 2.0 _ . _ e 99.4
1-81 0.0 0.0 -0.0 0.1 0.5 0.9 1.3 1.4 3.4 3.7 _ e _100.7
2-81 0.0 0.0 =-0.0 0.1 0.4 0.8 1.1 l.1 2.5 2.4 100.7
_._381 0.1 0.1 0.1 0.2 0.5 0.9 1.1 1.1 2.3 2.1 S O _101.0
. 4-81 -0.1 -0.1 -0.2 =-0.0 0.2 0.4 0.6 0.6 1.4 1.1 =27 .. 100,3
1-82 -0.2 ~0.1 -0.2 =-0.1 0.1 0.3 O. 4 0.4 1.1 0.8 ~-1.8 0.8 100.1
. 2-82 =0.1 0.1 0.1 0.0 0.2 0.4 0.5 0.5 1.1 0.9 0.3 —0.8 0.2 2.2 10044

3-82 0.1

4-82 0.3 0.3 0.3 0.4 0.6

0.2 0.1 0.3 0.5 0.7

0.3 1.3 2.4 3.6

0.8 1.7 2.5 3.2

1-83 0.4 0.4

T TTTTETS 3ISTBIASTE AT ST 3T T 4-T9 T 1-80 2-80 3-80 4-80 1-31 2-81 " 3-81 a-61 1-82 2-82°

0.4 0.5 0.7 0.9

_ 1.l 1.l Sl 1

1ol 1.8 2.5 2.9 2.6

INTTYAL QUARTER
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS™

RATI0 SCALE RATIO SCALE
1977=100 SEASONALLY ADJUSTED 1977=100
! i
90 ;T 7 I 1{ T 90
170 RN ). A 74 T 7 4151\ 170
.
150 UNIT LABOR COSTS o212 ] 528 1y
130 “i0. 71 - 130
) 3
1 - V % X
0 5 e 3 § ;‘ 110
I o N N
3 ~
90 s — N N 2_57;/%4 220
N ~
; 2 /f/ 200
Tz 180
70 4 l)/ o F57
160 T l i ] 159.8 —4 160
|4O P OX TS kN e 140
»9. 67 r/”

120 =] —120
100 “8. 31 4/ R 100
[ — A 8 &

/5/ Sy
OURLY § )
80 N COMPENSAT 1 ON __'i—i’_z 4 — 160
2 140
4 UTPUT PER HOUR
|%8 - 8F ALL FERSONS —120
»2.57 2. 3r ’ 2 g_\
100 e e =102:6 1100
S E——— R
-/, 0r -0. 8r
80 3 R X 31—y —13—— 80
§ x g L
N
2 2 ] B 2 3
60 L] 4 4 4 L 4 50
1975 1976 1977 1978 1979 1980 1981 1982 1983
SOURCE: U.S. DEPARTMENT OF LASOR

PERCENTANES ARE AMMUAL RATES OF CHANGE FOR PERIODS 'WOICATED.
LATEST DATA PLOTTEO: ST QUARTER PRELIMINARY
* REVISED FROM 1947,

UNIT LABOR COSTS, BUSINESS SECTOR
— .. COMPOUNDED ANNUAL RATES OF CHANGE

PREPARED BY FEDERAL RESEAVE BANK OF ST,

Louis

L YERMINAL e i e INXYIAL QUARTER o 1977 =100
QUARTER
2-78_ 3-78 4-78 1-T79 2-79 3-79 4=79 1-80 2-80 3-80 4-80 1-8} 2-8] 23-81 4-6]1 1-82 2-82 23-82 4-82
318 9.3 e 108.9
_A-T8 9.4 9.5 U Illed
1-79 __10.5 11.1 12.8 114.9
_ 27191046 11,0 1108 10.9 e R ¥ & 72 I
3-79 11,0 1.4 12.0 11.6 2.4 S e 12103
4=79 10,7 11.0 11.4 10.9 11.0 9.6 i24.l
__1-80 10,9 1.1 11.5 11.1 1.2 0.7 1.8 127.6
_.. .2-80 11.5 11.8 12.1 12.0 12.3 12.3 13.7 15.¢ P 132,3
3-80 11,0 11.2 11.5 11.2 11.3 11.0 11.5 11.4_ 7.5 134,37
4780  10.6 10.7 10.9 10.6 10.6 10.2 10,4 9.9 7.2 7.0 S S O 137.0
_.1-81 10.2 10.3 10.3 10.0 9.9 9.5 9.5 8.9 6.8 6.5 6.0 e . — 139.0
2-81 9.9 10.0 10.0 9.7 9.6 9.2 9.1 8.6 T.0 6.8 6.7  T.4 141.5
381 98 9.8 9.8 9.5 9.4 9.0 9.0 8.5 T.r Tl T.1 TFe6 VS 144.2
S 2| 9.8 9.9 9.9 9.7 9.5 9.2 9.2 8.8 7.7 7.8 6.0 8.6 9.3 10.7 S 147,9
1-82 9.7 9.8 9.8 9.5 9.4 9.1 9.1 8.7 7.8 7.9 8.0 8.6 9.0 9.5 8.4 150.9
_2-82 9.5 9.5 9.5 9.2 9.1 8.8 8.7 8.4 7.5 7.5 T.6 7.9 8.1 8.1 6.9 5.4 I 152.9
3-82 9.0 9.0 9.0 8,7 8.6 8.2 8.1 7.8 6,9 6.9 6.8 T.0 6.9 6.7 5.4 3.9 2.4 = 153.8
4-82 8.7 8.6 8.6 8.3 8.1 T8 Tel T3 6.5 6.4 6.3 6.4 6.2 5.9 4.1 3. 2.6 2.9 154.9
__1-83 8.3 8.3 8.2 7.9 T.T TeA T3 609 60l 6.0 3.9 5.9 5.7 5.3 4.3 3.2 2.5 2.6 2.3 155.8
TTTUTTTTTT2RTE 3-8 AT 1ST9 2SR 3-T9 4-T9 T 1-80 2-80  3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82 3-682 4-62

INTTTAL GUARTER
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GROSS NATIONAL PRODACT IN CURRENT DOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE

TERRINAL INITIAL QUARTER BI;'&:EE%L'
QUARTER AMMUAL RATES .
2-T8 3-T8 4-78 1-79 2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-8l 4-81 1-82 2-82 3-82 4-82
3-78  12.3 2+202.5
Z=T8  13.7 15.2 T T TP
S A 12.4 12.4 9.8 24335.5
Z-79 11.1 10.8 8.6 7.5 24377.9
BT £ i1.6 f1.5 10.2 10.5 13.6 24454.8
TTTTE=T9 T 11.0 10.8 9.7 9.7 10.8 8.1 T B 29502.9
T-806  11.2 11.0 106.2 10.3 11.3 10.1 12.2 2057549
T Z2-80 7 9T 9.3 8.4 8.1 8.2 6.5 .7 -0.4 2¢573.4
3-80 9.9 79,6 8.8 8.6 8.8 7.7 7.6 5.3 11.4 o Z9643.7
ZB0  10.4 10.2 9.6 9.5 9.3 9.2 9.4 8.6 13.3 15.3 2+739.4
IS8T L Z 1TLT O10.%10.8 11,7 10.8 11.4 11.2  15.4 17.4 19.6 T 2,864.9
T 28T 10.7 10.5 10.1 10.1 7 10.5 10.0 10.4 10.0 12.8 13.2 12.2 5.3 - 2,901.8
3-8 I0.7 10.6 10.2 10.3 10.6 10.2 10.5 10.2 12.5 12.8 11.9 8.3 1l.4 2+980.9
3=31  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
TTTTI-BZ T 9.4 9.7 B.Y 8.7 8.8 8.3 8.3 7.8 9.1 8.7  T.4 4.6 4.3 1.0 -1.0 24995.5
=82 F.Z 9.0  B.6 B.5  B.6 8.2 8,2 T.T 8.8 Bek  Te3 5.0 4.9 2.9 2.8 6.8 3,045.2
TUTTTTIEEZ 9,0 B.§ B.& 8.3 TB.E B0 T F.9 7.5 8.4 B.1 7.1 5.1 5.1 3.6 3.8 6.3 5.8 3,088.2
TTTUUBRSBT T URST T OBGATT BL0 TV T B0 TS T .S Tu1T T.8 T.S 6.5 4.8 4.7 3.4 3,5 5.0 4.2 2.6 3,108.2
=83 B8 B.%  B.0 1.9 B0 T TeB 1.2 1.9 T+5 6.7 5.2  5e2  4e2Z %eh 5.8 5.5 S.4 8.3 3,170.6
2=718 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 4-8]1 1=-82 2-82 3-82 4-82 R
INITIAL QUARTER
GROSS NATIONAL PRODUCT IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
o . I 8L
T TERMINAL INITIAL QUARTER DOLLARS
QUARTER e ANNUAL RATES
2-T8  3-T78 4=-78 1-79 2-79 3-79 4-79 1-80 2-80 3-80 4~80 1-81 2-81 3-81 &-81 1-82 2-82 3-82 4-82
3-78 3.3 19448.8
- %-78 4o4 5.5 - S T 1,468 .4
1-79 3.3 3.3 1.1 - T 1,472.6
=75 2.2 1.9 0.1 -0.9 11469.2
375 2.8 2.6 1.7 1.9 4.8 - T 1,486.6
- =75 2. T 3.3 1.4 T IR 28 0.7 T T - 1,489.3
T-80 2.3 2.1 1.4 T.% 2.3 i 1.5 L1494.9
TTTTZEB0 T 0.7 0.4 =0.5 0.8 0.8 -2.6 k.2 -9.6 - S e
T 3-80 0.8 0.5 0.2 0.4 -0.3 -1.5 -2.3 -a.l 1.7 - T 1,463.8
Z-30 1.2 0.9 0.4 0.3 0.5 -0.4 -0.7T -1.4 3.0 4.3 1,479.4
TTTISEY T 1.8 T Y.6 T ILT 1.2 108 0.9 1.0 0.9 4.6 6.1 F.9 - 1,507.8
TTTTTZe8Y 1.5 .3 0.9 0.5 1.1 0.6 0.6 0.4 3.0 3.5 3,1 =-1.5 T T 1,502.2
3-81 1.% 1.4 1.0 1.6 1.2 6.8 0.8 0.7 2.9 3.2 2.8 0.3 2.2 1+510.4
TTE=BT T L0 0.9 0.5 0.4 0.6 0.l 0.0 0.2 1.5 1.4 0.7 -1.6 -1.6 -5.3 11490.1
- T-82 0.6 0.4 0.0 -0.0 0.0 —0ck 0.6 <=0.8 0.5 0.3 =0.5 =2.5 -2.8 =5.2 ~5.1 15470.7
T-87 00T 0.8 0.2 B.1 0.2 0.2 -0.3 0.5 0.7 0s6 0.0 =1.6 =1.6 -2.8 -1.6 2.1 1147844
T 3-8 0.7 0.6 0.2 0.2 0.2 =0.1 0.2 =0.4 0.7 0.6 0.1 =1.2 <l.1 =1.9 =0.8 1.4 0.7 1y481.1
482 0.6 0.3 01 0.1 0.2 -0.2 0.3 0.4 0.5 0e6 =0e1 =1.2 =1.1 -1.8 -0.9 0.6 =~0.2 =1.0 11477.2
T=-8% 0.7 0.6 0.3 0.2 0.3 0.0 =0.1 =0.2 0.7 0.6 0.2 =0.7 =0.6 =1.0 0.2 1.1 0.7 0.8 2.6 1,486.7
o . 2=78 3-78 4-78 1-79 2-79 3~79 4~79 1-80 2-80 3-80 4-80 1-81 2-8]1 3-81 4=-81 1-82 2-82 3-82 4-82

INITIAL QUARTER
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GROSS NATIONAL PRODUCT

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLAR
3.8 3.8
3°7 (v v v 'R vV 37
3.6 R R N R-% S—3 3.6
3.5 Ix N N K-K N—X 3.5
3.4 N N S.S S8 3.4
3.3 |2 2 S e L i e 3.3
3.2 D3 T705] 3 . 2
3. NI 3.
3.0 %\ 3.0
2.9 YR 2.9
2.8 CURRENT DOLLARS 7 2.8
2.7 —7 2.7
2.6 1 2.6
2.5 2 tvj 2.5
//-0.41
2.4 - 2.4
2.3 — 2.3
2.2 7 2.2
2.1 eV 2.1
2.0 / 2.0
1.9 1.9
1.8 / 1.8
1.7 1.7
+/3.%/
1.6 +0. 37 1.6
+/. 47 +4. 6% +/1. 17
/4 [ e A
1.5 [ — rags7 | 1.9
"{',f”//- g
1.4 - -9.67 -5, 2k 1.4
6.7 /
1.3 2L L] 1972 DOLLARS 1.3
1.2 1.2
R R R 'R S 8 |8 R
N 8 N N §—8—18 N .
3 3 R 32 8 R} |8 3
Lol ) ) ) A b 4 b 4 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.

ATA PLOTTED: 1ST QUARTER
LATEST D ) PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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GENERAL PRICE

INDEX*

RATIO SCALE RATI0 SCALE
1972=100 1972=100
225 225
215 /;Ljﬁ Doy 215
> *i;f;>~f”’// 205
195 j// 195
185 210. 32/ A 185
175 175
N
165 ,&71//, 165
155 _i§§;§; 155
145 145
5o

135 ”’//, 135
125 H= 125
s R N ? 3 8 El s

S § S 5 3 g

8 § S g 3 &
105 4 4 } 4 4 } 105

1975 1976 1977 1978 1979 1980 1981 1982 1983

®AS USED IN NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE AMNNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED:

iST QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

INPLICLT PRICE DEFLATOR F $S NATIONAL PRODUCY
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL — INITIAL QUARTER 1972 = 100
QUARTER
2-78 3-78 4-78 1-79 2-T79 3-79 4-79 1-80 2-80 3-80 4-60 1-81 2-81 3-8l 4-81 1-82 2-82 3-82 4&-82
=78 8.7 152.02
4-T8 5.9 9.1 - - 155.38
-7 5.8 8.9 8.6 - - 158.60
Z=T3 3.7 8.7  B.%5  8.% 161.85
3=79 B.5 B.6 8.4 B.4 8.3 165.12
=TS §.4 B.4 8,2 B.0 T.8 7T.3 168.05
T-80 8.7 8.7 8,58 8.5 8.7 8.9 10.% 172.31
Z-80 3.9 8.9 8.9 8.9 F.1 9.3 106.3 10.1 176.52
3-80 3.0 9.0 9.0 9.0 3.7 9.4 10.1 9.9 9.6 180.60
3=80 T 9.2 9.2 5.3 5.4 9.6 10.2 10.1 10.0 10.5 185.16
T-8Y 3 I3 %% 9.5 9.6 9.8 10.3 106.3 10.3 10.7 10.9 190,01
Z=BI  F1  F.T 3T 5.2 5.2 9.4 9.7 9.6 9.4 9.4 8.8 6.8 193.17
I=81 F.T 3.7 5T 5.1 9.2 8.3 9.6 9.5 9.3 9.3 8.9 7.9 9.0 197.36
3=81 9.0 3.1 S 9T 9.2 %.3 9.5 9.4 9.2 9.2 8.9 8.2 8.9 8.8 201.55
T-82 8.7 8.7 B.7T  B.T B.T 8.8 8.9 8.7 8.5 8.3 T.9 T.2  Te3 6.5 4.3 203.68
2-82 7.5 B.Z B4 8.4 B8.% 5.4 3.5 8.3 8.0 7.8 Toa 6.7 6.6 5.9 Ah.h 4.6 205.98
3-82 8.2 B2 B2 BT 8.1 8.1 8.2 Te9  TeT Tk T.0 6ok 6.3 5.6 46 4.8 5.0 208.51
T 4=82 T B.O 7.9 7.5 7.8 7.8 Y7 7.8 T.5 7.3 T.0 6.6 6.0 5.9 5.3 Ak bbb 3.7 210.42
T-83 ToT T8 TaT 1.7 1.8 T.6  T.6  T.h T 6.9 6.5 5.9 5.8 5.3 4.6 4.7 4.7 4.6 5.5 213.26
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 3-8]1 4-81 1-82 2-82 3-82 4-82

INITIAL QUARTER
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PERSONAL CONSUMPTION EXPENDITURES JN CURRENY DQLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

DILLIUNS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL KATED
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 3-82 4-82
3-78  11.5 1,367.5
4=78 12.5 13.4 T 1e411.3
1=79 11.7 11.9 10.3 1144643
2=7%  10.9 10.7 9.4 8.5 1,476.0
3-79  11.7 11.8 11.2 11.7 14.9 — 1,528.3
4-T9 12.06 12.1 11.8 12.3 14.3 13.7 - 1,578.0
1-80 11.8 1I11.9 11.6 11.9 13.1 12.Z 10.7 1:618.7
2-80 10.4 10.3 9.7 9.6 9.9 8.3 S.7 0.9 1,622.2
3-50 11.0 10.9 10.% 10.6 11.0 10.1 8.9 8.0 15.6 1,682.0
2-80 1I.5 1I1.5 TI.Z Il.% 11.8 11.2 10.6 10.6 15.8 16.1 1,745.8
T=8T 11.6 11.%6 1l.a 11.6 12.0 11.5 1l.1 11.2 14.9 14.5 13.0 1,799.9
T 281 1.0 10.9 10.7 T10.7 11.0 T10.%5 10.0 9.8 12,2 11.0 B.6 4.4 1,819.4
3-8 II.0 1I.0 10.7 10.8 11.1 10.6 10.1 10.1 12.0 11.1 9.5 7.8 11.3 14868.6
4=81 10.5 10.4 I0.1 10.1 10.3 9.8 9.3 9.1 10.5 9.5 T+9 6.3 7.3 3.4 - 1,884.5
TI1-87 10,3 I0.2 9.9 9.9 10.0 9.5 9.1 8.9 10.1 9.2  T<9 6.6 T.bé 5.5 T.6 1,919.4
Z=BZ 10.0 9.9 9.8 9.6 9.7 9.2 B.8 8.6 9.6 8.7 Ta6 6.5 T.1 5.7 6.8 6.1 1,947.8
3-82 5.9 9.8 5.5 9.5 9.6 9.1  B.T7 8.5 9.4 8.7  T.T 6.8 T.3 6.3 Te3 T.1 8.1 1,986.3
4=82 3.8 9.8 9.5 T 9.F 9.5 9.1 8.8 8.6 9.4 8.7 1.9 T.1  Teb 6.9 T.8 1.8 8.7 9.3 2,030.8
T-83 5.6 9.8 9.7 9.7 9.2 8.8 B.4 B.2 8.9 8.3 7.5 6.8 Tel 6.5 Tal T.0 T.3 6.8 4.4 2,052.9
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 3-82 4-82
INITIAL QUARTER
PERSONAL CONSUMPTION EXPENOITURES IN 1972 OOLLARS
CORPOUNDED ANNUAL RATES OF CHANGE
BILLLUNS OF
TERRINAL INITIAL QUARTER ODOLLARS
QUARTER ANNUAL RATES
Z<T8 3-78 4-718 1-79 2-79 3-79 4-T9 1-80 2-80 3-80 4-80 1-81 2-81 3-81 &-81 1-B2 2-82 3-82 4-82
3-78 1.% 908.6
5=T8 Y 4.7 919.2
=79 3.0 2.8 0.9 921.2
Z=7% 7.0 1.6 0.1 -0.7 919.5
I=75 7286 2.5 1.7 21T 5.Y 930.9
5=T9 2.8 2.6 2.1 2.5 4.2 3.3 938.6
T-80 Z.3 2.1 1.5 Y.7T 2.5 1.3 -0.7 937.0
7=80 0.8 0.5 0.2 0.5 0.8 <-2.2 -4.8 -8.7 915.8
3=80 .3 I.I 0.5 0.5 0.7 -0.3 -1.5 -1.9 ©&.& 92840
T=80 Y.7 1.6 1.2 1.2 1.6 0.9 0.3 0.6 5.6 3.7 941.0
I=8T 7 2,0 I.3 1.5 1.6 1.9 1.2 1.1 1.5 5.7 5.0 4.4 951.1
—Z-81 1.6 T4 1.1 TI.T 1.4 0.8 0.4 0.6 3.1 2.4 0.8 =2.7 Yok .6
I=BT T.7 1.5 1.3 1.3 1.5 1.1 0.8 1.0 3.1 2.5 1.5 0.1 2.9 951.4
=BT 1.3 1.2 0.9 0.9 1.0 0.6 0.3 0.4 2.0 1.3 0.3 -1.1 ~0.3 =3.3 943.4
1-82 T.4 I.3 1.0 1.0 1.2 0.8 0.5 0.6 2.1 1.5 0.7 =0.2 0.6 =-0.5 2.4 949.1
7827 T.% 1.3 T.T TI.T 1.3 0.9 0.7 0.8 2.1 1.T 1.0 0.3 1.1 0.5 2.5 2.5 955.0
I-BZ T.& 1.3 1.1  I.T Y.Z 0.9 0.7 0.8 1.9 1.5 0.9 0.4 1.0 0.5 1.8 1.5 0.5 956.3
—%-82 .6 1.5 1.3 1.3 T4 1.2 1.0 1.Z7 2.2 1.8 1.4 1.0 1.6 1.3 2.5 2.5 2.5 4.6 967.0
—T-83 . 1.5 1T T.% .3 1.3 T.T 1.3 2.7 1.9 1.5 1.1 1.T 1.5 2.5 2.5 2.5 3.5 2.5 972.9
2-78  3-78 4=-78 1-T79 2=79 3-79 4=T79 1-80 2-80 3-60 4=-80 1-81 2-81 3-81 4=81 1-82 2-82 3-82 4=82
INITIAL QUARTER
PREPARED BY FEDERAL RESERVE GANK OF $T, LGULS

JUNE 21, 1983
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENY DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER BIB&%“
QUARTER . _ ANNUAL BATES
2=T8 3-78 4-18 1-79 2-79 3=79 4&4=-719 1-80 2-80 3-80 4~80 1-81 2-81 3-81 &-81 1-82 2-82 3-82 4-82
3-78 [ 394.6
4-T8 16.9 15.5 T - - ) 409.1
1-79 9.2 10.7 6.0 T T 415.1
2-79  10.2 11.5 9.6 13.3 428.3
379 8.8 9.5 7.5 8.3 3.4 o 431.9
%-T9 7.8 4.5 1.9 0.5 -=5.3 -13.3 - T 416.8
1-80 Se1 4.9 2.9 2.1 -1.3 -3.6 T.1 424.0
2-80 0.3 -0.5 =3.0 <4.7 <8.7 -12.4 -12.0 ~27.7 391.0
TTTT3-B0 =0.%5 -1.3 -3.5 <=85.0 <-8.3 -11.1 -10.3 -17.9 <-6.9 v - 384.1
%80 2.2 1.7 0.1 -0.T =2.8 -%.0 -1.6 4.3 10.1 30.2 410.3
T8 6.0 5.9 4.9 a8 3.6 3.6 T.4 1.5 22.7 40.8 S2.2 T T - T 4.7
T ZEBY T TS0 V.0 T 607762 S.4 5.6 9.2 9.6 21.6 32.9 34.3 18.5 475.5
I-81 YT 7.2 6.5 6.5 5.8 6.1 9.2 9.5 19.0 26.5 25.3 13.7 9.1 486.0
TTTTASBYL RS RS T A T T 4.5 30T 30T 6.1 5.9 12.9 17.3 14.3 3.9 =2.8 -13.3 - 468.9
1-62 T8 1Tia777006 0.0 =1.2 =1.6 =0.2 <1.1  3e% 5.3 0.9 9.0 -16.6 -27.2 -38.8 414.8
7-82 22T 2.4 1.5 1.2 0.2 -0.0 1.4 0.8 5.1 6.9 3.4 =4.3 =9.3 -14.7 -15.3 17.1 431.5
3-82 3.2 3.0 2.2 T2 1.1 70,9 2.3 1.8 5.7 Tes 4.5 =148 =5.5 =8.8 =7.2 14.2 1ll.s 463.3
4-82 0.2 =0.2 =-1.1 =1.5 =2.5 =370 <2.1 =2.9 0.1 0.9 <=2.3 <=8.3 ~12.2 -15.9 -16.5 <~T.4 -17.7 -39.2 391.5
T=83 1.7 1.5 0.7 0.4 <-0.4 <-0.7 0.6 0.2 2.8 3.8 1.2 =3.8 =6.6 =9,0 -8.1 1.7 =-3.0 =9.5 34.6 21.7
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 3-82 4-82
INITIAL QUARTER
GROSS PRIVATE DOMESTIC INVESTMENT IN 1972 DOLLARS
COMPOUNGED ANNUAL RATES OF CHANGE
. BILLIUNS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
Z=78 3=T8 4-78 1-719 2-T9 3-79 &~79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4=-81 1-82 2-82 3-82 4-82
I=78 3.1 238.0
=78 .5 7.2 : 262.2
=79 0.9 3.0 -I.2 241.5
7=19 0.5 1.9 0.7 0.3 241.3
- 319 0.9 0.3 -2.7 -3.5 =5.% 237.2
5=79 =%, T =43 -=1.0 -8.8 -1Z.8 -18.6 ’ 225.3
T=80 4.2 4.3 =6.5 -7.8 -10.1 -11.9 4.5 222.7
T Z-BO0 <8.3  -9.0 -I1.% -13.3 -16.3 -19.3 -19.7 -32.4 201.9
IS8T <7.9 -B.5 -10.6 -12.0 -14.2 -16.0 -15.1 -2H.0 -5.2 T 199.2
T80  =3.3 5.5 <=T.0 <~T.8 =9.0 =9.4 <=T.0 -7.8 7.8 22.6 209.6
T=81 =2.8 <-2.8 -3.9 —%4.7 4.8 =4.4 <-1.3 =0,5 13.2 23.8 24.9 221.6
TTTTZBT RILS TSI T STY SZOE TRIVY SIS 1.2 2.4 13,7 20.8 19.9 15.0 - 229.5
BT 0.3 0% I3 CId SIS 0.6 50 3.7 123 1T 5.4 109 76 ) 233.4
TTUTTESBY T =Z.6  =2.5 <3.3 =3.5 3.8 3.5 1.4 -1.0 5.5 T.8 4.4 -1.6 <=9.0 =22.6 218.9
TTTTUISBZ =503 5.8 8.4 =608 STE STSS <bel 6.3 1.9 1.3 8.5 -11.8 =19.3 -29.9 -36.5 195.4
T-B2 k.7  &.F 5.0 5.3 5.7 5.6 4.2 %<2 0.1 0.3 2.3 <=7.0 S11.9 -17.4 -14.6 14.9 202.3
TTOTASES T RS 3.5 =407 SR.% T B.T 4.5 S3.Z2 -3.0 1.0 1.8 0.9 4.7 <-8.2 -11.6 -7.6 11.5 8.1 206.3
TTTTR=BZ TS5 B =5.5 -6.T7 0 =T.T =T.5 -T.6 6.6 6.8 -3.8 -3.6 6.4 -10.2 -13.9 -17.5 -16.2 -8.0 -17.7 -37.4 183.5
T=B3 4.1 <-4.1 4.8 <-5.0 =5.3 =5.2 4.1 —%.1 <=0.9 0.5 -3.8 <=5.8 <-8.4 -10.8 =8.2 0.7 -3.7 -9.1 32.0 196.7
_2=18 3-78 4-78 1-79 2-79 3-79 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82 3-82 4-82
INITIAL QUARTER
o L S _ PREPARED BY FEDERAL RESERVE BANK OF ST, LOULS
e JUNE 21, 1983
Digitized for FRASER ]6
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GOVERNMENT PURCHASES OF GQODS AND SERYICES IN CURRENT DOLLARS
COMPOUNDED AMNUAL RATES OF CHANGE

olLLIONS QF
TERMINAL INITIAL QUARTER DGQLLARS
QUARTER ANNUAL RATES
2=78 3=78 4-78 1=79 2=T79 3=T79 4-79 1-80 2-80 3-80 4~80 1-81 2-81 3-81 4-81 1-82 2-82 3-82 4-82
3-T8  14.8 - 439.3
4=T8  13.0 11.2 T ’ - 451.1
1=79  10.3 8.2 5.2 456.9
2=T5 9.4 T T.T 6.0 6.8 464.5
I=-79 T10.1 8.9 8.2 9.7 12.6 i - - 478,5
4=T9 1I.2 T10.5 T10.3 12.1 14.8 16.9 ’ 497.6
1=80  12.2 1I.8 11.9 13.6 16.0 17.7 18.5 - 519.2
Z-80 12.4 12,0 1Z.7 13.6 15.4 16.3 16.0 13.6 - T 536.0
3-80 II.2 10,7 10.6 11.6 12.6 12.5 11l.1 .6 1.9 ’ 538.5
3-80 II.7 11.& 11.% 12.3 13.Z 13,4 12.5 10.6 9.1 16.8 559.8
T TI-81 T 1ILY IT.6 T TILY T1Z.S 13,3 1304 12.7 11.37 10.6 15.2 13.7 T 578.1
T Z=8r 11,7 10.9710.8 T II.5 12Z2.1 12,0 I1.Z 9.7 8.8 11.2 8.5 3.6 583.2
I=8T  II.3 11,0 10.9 1II.5 1I2Z2.01 12.0 1I.3 10.1 9.5 11.5 9.7 7.8 12.2 600.2
T #=81 II.8 TII.5 1T1I.6 12Z.Z 12.7 12,77 12.2 II.3 10.9 12.8 11.9 11.3 15.3 18.6 626.3
T 182 T II.T OI0.9 10.F 1T.3 MILY OIT.E 1.1 10.Z2 9.7 11.0 0 9.9 9.0 10.9 10.2 2.4 630.1
7=82 T I0.% 10.1 I0.T1 Y0.% 10.7 T10.6 10.0 9.0 8.5 3.5 6.3 7.2 8.2 6.9 1.5 0.5 630.9
TTTT3=8Z 0 10.6 10.4 T0.3 10.7 11.0 T0.8 " 10.3 9.5 9.1 10.0 9.1 8.3 9.3  B.6 5.4 1.0 13.9 651.7
T %<8Z  10.9 10.7 10.7 11.0 1I.4° 11.3 "10.8 10.1 9.8 10.7 10.0 9.4 10.4 10.1 8.1 10.0 15.1 16.3 676.8
T=83 10-3 T10.Y 10.0 10.3 0.3 10.5 9.9 9.2 8.8 9.5 6.8 8.2 8.8 8.3 6.3 7.3 9.7 1.7 -0.3 676.3

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 4-8l1 1-82 2-82 3-82 4=82

INITIAL QUARTER

GOVERNMENT PURCHASES OF GOODS AND SERVICES IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

ojLLIOUNS UF

T TERMINAL INITIAL QUARTER DOLLAKS
QUARTER ANNUAL RATES
Z=T8 3=78 4-78 1-15 2-79 3-T9 4-79 1-80 2-80 3-80 &4-80 1-81 2-81 3-81 &4~81 1-82 2-82 3-82 4-82
I=T8 XS 276.8
3=78 3.0 T3 T 277.7
=79 T.& 0.3 <=I.9 276.4
Z=79 T.Z 0.0 0.6 0.6 276.8
TSI 1L.,S 0.7 0.5 YL.T T2 - 278.8
3=7T9 1.8 I3 1.3 2% T P 3.5 - 281.2
T=80 7.3 1.9 2.0 3.0 3.8 4.3 5.1 284.7
7580 ZoA 2.1 2.7 3.0 3.6 3.9 4.1 3.1 - T T 286.9
IS0 To6 1.2 1.2 I.7 1.9 1.6 1.0 =0.9 =4.8 - 283.4
=80 T.% 1.0 1.0 T.4 1T.5 1.3 0.7 0.7 =2.6 0.3 283.2
1=81 I.7 1.4 1.6 1.9 2.0 1.9 1.6 0.7 <0.0 2.4 5.2 286.8
T Z=8T . 1.2 0.9 0.9 I.2 1.3 1.0 0.6 0.2 -1.0 0.2 0.5 -4.0 - 283.9
I=BT 1.2 T.1 TI.T T.% TI.5 1.4 1.1 0.4 =0.1 1.1 1.5 0.3 3.6 286.4
=37 1.3 T.8 1.6 1.9 2.1 2.0 1.8 1.3 1.0 2.7 2.9 2.1 %3 7.0 291.3
1-82 155 1.3 1.3 T.5  1.67 1057 1.3 7 0.8 0.5 1.6 1.7 0.8 2.5 2.0 <=2.9 289.2
7-82 T.T 0.8 0.8 1.0 1.0 0.8 0.6 0.1 =0.3 0.4 0.5 ~0.6 0.5 =0.5 -4.1 -5.3 285.3
3-82 1.5 1.3 I.3771.5 1.6 1.2 1.3 0.9 0.6 i.3 1.6 1.0 2.0 1.6 -0.1 1.3 8.4 291.1
- 5=87 2.0 1.9 1.9 2.2 2.3 2.2 ZJl 109 1.7 T 257 2.8 2.5 3.6 3.6 2.8 4.8 10.2 12.1 299.5
T-33 Y& 1.2 1.2 T.4 1.5 1.5 1.2 0.3 0.7 1.3 1.4 1.0 1.7 1.4 0.3 1.1 3.3 0.9 -9.2 292.4

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 3-82 4-82

INITIAL QUARTER

PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOULLS
JUNE 21, 1983
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DISPOSABLE PERSONAL JINCOME IN CURRENT DOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE

TTTERRINAT INITIAL QUARTER w—'
__QUARTER
2-T8 3-T8 4-718 1-T19 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 3-82 4-82
3-T8  13.0 11496.2
5=7T8 13.0 13.0 h T 156247
— T i 1Ed — 14587.5
=19 11.5 11.5 10.8 9.5 1,624.0
T 379 1201 11.9 IL.5 11.Z 13.0 - 1,674.3
4=79 11.8 11.5 11.2 10.8 11.5 10.1 T — 1,714.9
—1-80 11.9 1II.7 1I.5 11.3 11.9 1l.& 12.7 1476649
2-80 10.8 10.5 10.0 9.6 9.7 8.6 7.9 3.2 1,781.0
TTTTT3-80 11,3 IT.T 10.8 10,6 10.8 10.2 10,3 9.1 15.3 1,845.5
Z-80 1I.4 11.3 11.1 10.9 1l.1 10.8 11.0 10.4 14.2 13.0 1,902.9
T-8T ~1I.5 11.4 1T.27 11.1 11.3 11.0 11.2 10.9 13.5 12.6 12.3 1,958.7
TS N IT.E 109 10,7 10.9 10.6 10.7 10.3 12.1 11.1  10.1 7.9 1,996.5
3-8 11.4 11.2 1II.1T II.0 TII.T 10.9 11.0 10.8 12.3 11.6 11.2 10.6 13.3 2+060.0
TTTTUESBTTILZ TITS0 10.9 10,7 10.9 10067 10.7 10.4 11.7 10.9 10.4 9.8 10.8 8.3 - 2,101.4
=82 10.% 10.% 10.2 10.T 10.1 9.8 9.8 9.5 10.4 9.6 8.9 8.1 8.1 5.6 3.0 2,117.1
?=B2  10.3 10.2 T10.0 9.8 9.8 9.5 9.5 9.1 9.9 9.2 B.5 T+8 1.8 6.0 4.8 6.7 2,151.5
T 3-872 7 Y0.3 TT0.Y 9. %7 3.8 3.5 9,4 9.1 9.8 9.1 8.6 8.0 8.0 6.7 6.2 7.8 8.9 2+198.1
TTTTTESBZT 0.0 9.8 9.6 9.6 9.4 9.1 9.1 B.7 9.3 8.7 B8a.l To5 145 6.3 5.8 6.8 6.9 4.9 2022443
1-83 9.6 9.5 9.3 9.1 9.0 8.8 8.7 8.3 8,8 8.2 Te7 Tl  Te0 6.0 5.5 6.1 6.0 4.5 4.2 2926722
o 2-78  3-78 4-78 1-79 2=-79 3=79 4=79 1-80 280 3-80 4-80 1-81 2-81 3-8l 64=81 1-82 2-82 3-82 4=-82
INITIAL QUARTER
DISPOSABLE PERSONAL INCOME IN 1972 DQLLARS
~ COMPOUNDED ANNUAL RATES OF CHANGE
B8ILLICGNS OF
T TERWTIRAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
2-¥8 3-78 4-T18 1-79 2-79 3-79 =79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82 3-82 4-82
378 3.7 994.2
£=T8 3.5 4.3 1,004.8
=79 3.9 3.3 2.8 1,011.1
=79 2 2.5 1.4 0.2 1,011.7
=Ty 3.0 2.6 2.0 1.7 3.2 1,019.8
=79 Z35 2 T TS Y.Z2 0 LL.T 0.1 1,020.1
T=-80 Z.3 1.9 1.6 1.z 1.5 0.6 1.1 1,022.8
Z-80 T.T 0.6 0.0 -0.% =0.6 =1.9 =2.8 =6.6 1,005.5
3-80 T8 1.2 0.8 0.5 0.5 =0.2 0.2 0.9 5.1 14018.2
Z=B0 T.7 1.5 1.0 0.8 0.9 0.5 0.5 0.4 &.1 3.0 1,025.7
I1=5T T.9 1.8 1.3 1.2 1.3 1.0 1.7 1.2 3.9 3.3 3.7 1,035.0
2=81 T3 1.5 1.3 T.I  T.Z2 0.5 1.1 I.1 3.1 2.4 2.1 0.6 14036.6
I-81 20 1.8 1.6 1.5 1.6 .4 1.5 [I.T 3.2 3.0 3.0 2.T 4.8 1,048.8
[25:34 2.0 1.8 1.5 1.4 1.6 I.& 1.5 1.6 3.1 2.6 2.6 2.2 3.0 1.2 1,051.9
. 7 .7 1.5 1.3 1.7 1.3 1.1 1.2 1.2 2.3 1.9 1.7 1.1 1.3 0.4 -1.9 1,046.9
2-82 T.B 1.6 TY.% 1.3 1.4 1.2 1.7 1.% 2.4 2.0 1.9 1.5 1.8 0.8 0.6 3.1 1,054.8
3-82 1.8 1.8 1% I3 1.4 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
582 T.7 1.5  I.3 1.2 T3 1.2 1.3 1.3 2.1 1.8 1.6 1.3 1.4 0.8 0.7 1.6 0.8 0.3 14659.1
T-83 .7 1.5 1.3 T.3 T.& 1.2 [I1.3 1.4 2.1 1.3 1.7 1.4 1.6 1.0 1.0 1.7 1.3 1.3 2.2 1,065.0
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 3-82 4-82
INITIAL QUARTER
o PREPARED BY FEDERAL RESERVE BANX OF $T, LOQULS
JUNE 21, 1983
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CORPORATE PROFITS AFTER VAXES*
COMPOUNDED ANNUAL RATES OF CHANGE

BELLAOUNS OF

“TERMINAL IRITIAL QUARTER DOLLARS
QUARTER ANNUAL KaTES
2=78 3-78 4-78 1-79 2-79 3-79 4~79 1-80 2-80 3-60 4-80 1-81 2-81 3-81 4-81 1-82 2-82 3-82 4-82
3-FA 17.1 149.9
T 4=78  73.1  29.5 " T - I T 159.9
TTTTI-79 16.1 15.6 3.3 T T T - B V'S UF S
Z2-79 fta.2 13,2 5.8 8.4 164.5
3-79  13.9 13.1 8.2 10.7 13.0 - - 169.6
=75 9.4 8.0 3.2 3.2 0.6 -10.4 T T 165.0
1-36 11.0 10.0 8.5 7.3 6.9 3.9 20.6 172.9
Z-86 6ol =202 8.5 <B.5 -12.3 -19.4 -23.5 -51.5 T 144.3
T 3-80 3.6 2.0 -1.4 =2.27 —4.2 -8.1 <-7.3 -18.7 36.2 - N T - 155.9
<80 3.8 2.4 0.6 -I.1 -2.6 =5.5 <-4.2 -11.2 20.0 5.8 156.1
I=81 4.3 3T 0.5 0.1 1.6 -3.2 -1.7 =6.5 16.3 1.4 9.2 T 161.6
T T 2-81 0.5 =0.9 -3.F 7 -4.7 5.7 a0 -7.7 -12.6 1.3 -8.2 -14.5 -33.0 146.2
k3 ) Tod 0.2 <Z2.1 =2.6 <=3.8 <=8.7 =5.0 -B.7 3.6 =3.3 —6.1 -12.9 13.2 150.8
T &SBT 0.2 1.0 =3.2 =38 4.9 6.8 <-6.3 <-9.6 0.3 <-5.7 =8.3 -13.5 ~1.8 -14.8 144.9
- T=82 =5.8 -T.3 =0.6 -10.6 ~12.2 =14.4 —1448 -18.4 ~12.2 ~18s4 =22.5 =28.8 ~27+.4 -41.8 —60.3 _ 115.0
T8 8.2 6.5 B.7 9.6 -10.9 ~12.8 -13.1 —16+2 -10.2 ~15.4 -18.5 -23.1 -20.5 -29.3 =-35.6 4.6 116.3
T 3-B2 4.3 <5.5 =7.5 8.2 9.4 -11.0 -11.1 -13.8 =8.1 —12.5 -14.8 -18.3 ~15.0 ~20.8 -22.7 7.8 11.1 119.4
TTTTREBTT S80% =85.5 =7.3 8.0 9.1 =10.6 —10.6 -13.0 =7.8 =11.7 ~13.6 -16.5 —13.% =17.9 ~18.6 3.4 2.8 <-4.9 117.9

T-83 =50 =5.T =7.% -=-8.& -3.6 -11.0 -11.1 -13.3 -8.6 -12.2 ~14.0 =16.5 -13.8 =17.6 -18.2 =-2.0 =4.1 -10.9 -16.5 112.7

2=78 3=78 4-78 1-79 2-79 3-79 4-79 1-80 2-80 3-60 4—80 1-81 2-81 3-81 4=-81 1-82 2-82 3682 4-82

INITIAL QUARTER

*+ NATTONAT TRCONE BASTS

§ . o ___PREPARED BY FEDERAL RESERYE UANC UF S¥. LOULS
— JUNE 21, 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 003-010-00101-1, price 310.00). Estimates for
1977-81 appear in the July 1982 Survey 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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1.36

1.32

INVENTORIES COMPARED WITH MONTHLY SALESX
MANUFACTURING AND TRADE
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MRATIOS BASED ON SEASONALLY ADJUSTED DATA.

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.

* MDATA REVISED FROM 1977.
LATEST DATA PLOTTED: APRIL PRELIMINARY
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