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One of the most impressive aspects of the recovery from the 1981-82
recession has been the rapid decline in the unemployment rate. Unemployment of
the civilian labor force declined to 8.4 percent in November 1983 from its December
1982 peak of 10.8 percent. This is the most rapid recovery in the unemployment
rate for a comparable period since the early 1960s.

Rapid growth in the demand for goods and services and, hence, in the
demand for labor has played an important part in the decline of the unemployment
rate. From December 1982 to November 1983, civilian employment rose at a 3.9
percent annual rate. Such growth was above the average 3.2 percent rate over
comparable 11-month periods following the previous seven recession-related
unemployment peaks. It is about the same as the 3.8 percent rate of growth over
the 11 months following the peak unemployment rate that was associated with the
1973-75 recession. During that recovery, however, the civilian unemployment rate
fell only 1.3 percentage points from 9.0 percent in May 1975.

The more important factor accounting for the recent decline in the
unemployment rate was a slowdown in the growth of the civilian labor force,
individuals who are willing and able to work. From December 1982 to November
1983, the civilian labor force grew at a 0.9 percent rate. This is slower than the
average 1.3 percent rate of growth in the seven previous recovery periods and
sharply below the 2.2 percent rate of growth in the 1975-7 6 recovery period. When
employment growth exceeds the growth of the labor force, unemployment falls;
obviously, the slower the growth in the number of individuals seeking work, the
faster the decline in unemployment.

The recent slowdown in the growth of the civilian labor force is due, in
part, to demographic changes. From 1965 until 1980, the labor force grew at about
a 2.5 percent rate reflecting the baby boom and increased participation of women in
the labor force. Since 1980, growth of the civilian labor force has declined to about
a 1.5 percent rate. The dissipation of the effect of the baby boom is reflected
clearly in the slowing of labor force growth. The population and labor force in the
age group 16 to 24 have been falling since 1980. Over the 11 months ending in
November, the civilian labor force of ages 16-24 fell at a 2.4 percent rate. During
the comparable 11-month period in 1975-76, a 3.0 percent rate of growth in the
supply of labor from this age group outstripped the growth of older members of the
labor force, raising the overall growth rate of the labor force.

—John A. Tatom

Views expressed do not necessarily reflect official positions of this Bank or the Federal Reserve System.
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COMP! £
TERMINAL INITIAL MONTH THGUS ANDS
MONTH OF PEKIONS
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-B3 5-83 K-83 F-B3 B-A3 9-R3 10=H3
. 5-82 6.3 99,994
65-82 1e2 -3.7 99,681
7-82 0.4 =2,4 =~l.] §9, 968
8-82 0.6 =1.2 0.0 1.2 99 4683
9-82 Oel =1e3 ~0.,6 =0s3 =l.7 99 4943
10-82 =0s6 =2.0 =125 =1.6 =3,0 —4,3 994,176
11-82 =0e6  =1eT =13 =1lob_ =2.2 =2.4 =0.5 — 9%5 126
12-82 7066 =145 =12 ~1le2 =1e8 =18 =005 <=0,5 99,094
1-83 =05 =1¢3 =120 =1.0 =le4 =13 =0.3 =0,2 Q.1 Y9eiu3
2=-83 =05 =142 0,9 =09 =12 =-1l.2 -0.,3 -0,3 -0,2 -0,5 999003
3-83 =0e% =1lel =0,8 =0,7 =1,0 =0.,9 =-0.2 =0,1 0.0 0.0 Q.5 ____ . 99,103
4=83 -0.,0 =-0.6 ~0.3 =0,2 =-0,3 =0,1 0.6 0.8 lel leo 2eh  4eb 99 545K
_5-83 0el =0e& =0.1 =0e0 =0e2 0.0 0.7 0.9 1ol lob 2,0 2,8 1,2 994557
6-83 lel 0.7 1.1 1.3 1.3 1.7 24 2.9 3.4 401 5.3 7.0 8+3 15.9 110G, 786
7-83 1.4 1.1 1.5 1.7 1.8 2.1 2,8 3,3 328 4.5 545 $.8 Tab 10,9 Oa1 diilecBY
8-83 1.6 1.3 1.6 1.8 1.9 2.2 2.9 3.3 3.8 403 5.1 6.1 65 83 4.7 3.3 1014563
9-83 1.7 1.5 1.8 2.0 2.1 244 3.0 3.4 3.9 403 520 5.8 6ol T4 427 4.0 4.6 121 4945
10-83 1.6 lots 1.7 1.9 1.9 2.2 2.8 3.1 3.4 328 424 429 Ra0 528 3.4 -9 222 =Ue2 101925
11-83 20 1.8 2.1 243 2.4 2.7 3.2 3.6 3.9 4.3 49 Sed 506 6ok 425  Ha2 La& 4.3 9Gal 0 dusenl)
T 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 5-83 6-83 7-83 8-83 9-83 10-83
INITIAL MONYH
PAYROLL EMPLOYMENT
COMPOUNDED ANNUAL _RATES OF CHANGE ,f
TERMINAL INITIAL MONTH THOUSANDS
MONTH OF PERSONS
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 5-83 6-83 7-83 8-83 9-~83 10-83
5~-82 =-0,1 90,016
682 -l.6 =3.2 89,775
7-82 =2.5 =3,7 -4.3 89,450
8-82 ~2,5 =3,3 -3,4 =2,5 o 89,264
9~82  =2.1 _=2.6 =2.4 =l.4 =0.4 e . 89,235
10-82 =24 =249 =2.8 =2.3 =2,2 =3,9 88,938
11-82  =2.3  =2.7 =246 2.2 2.1 ~3.0 -2,0 e 88,785
12=82 =2,3 =246 =2,5 =241 =2.0 =2,5 =1.8 =1.6 B 88,665
1-83 =le?7 =19 =147 =1.3 =1.0 =-1.2 =0,2 0.7 3.0 88,886
__2+83 =1.7 =1.9 =1.7 =13 =1.2 =1,3 =0.6_~0.2 0.5 =1.9 __ L 88,745
3~-83 =1.5 -1.6 =l.4 =le¢1 =0.9 -0.9 =0.3 0.1 0.7 =0.5 0.9 . 88,814
4~83 —~l.0 =1.1 =0.9 =-0.5 =-0.3 =0.3 0.3 0.8 le& 0.9 24 3.8 89,090
5-83 -0.6 =0,7 -0.4 -0.0 0.2 0.3 0.9 1.4 2.1 1.8 3.1 4.2 1) 89,421
6~83  =0.2 ~=0,2 0.1 0.5 0.8 0.9 1e5 2.1 2.7 2.6 3.8 4.7 5.2 5.8 89,844
7-83 0.1 0.1 13 0.8 1.1 1.2 1.8 2.3 2.9 2.9 3.8 4.6 4.9 5.0 462 904152
- 8-83 -0.2 =~0.2 =-0.0 0.3 0.5 0.6 1.1 le4 1.8 1.7 2.3 2.5 2.2 1.5 =006 =-5.2 . 89,748
___9-R3 0.6 0e7 1.0 1.3 1,6 148 2.3 2.8 3.3 3.3 4.l 4.6 4.8 4.9 4.6 4.7 15.8 90851
10-92 0.8 0.8 lel 1.4 1.7 1.9 2e4 2.8 3.2 3.3 3.9 4.4 4.5 4e4 41 4.1 9.1 2.7 91,055P
11-83 1.0 1.0 1.3 1.7 1.9 2.1 2.6 3.0 3.4 3.4 4.0 be4 4.5 4.5 4e3 4.3 7.7 3.9 5.0 91,425P
T T TAS8Z 52 T 6-82 7-82  8-82 9-82 10-82 11-82 12-82 1-83  2-83 3-83 4-83 5-83 6-83 7-83 68-83 9-83 10-83

INITIAL MONTH

P= PRELCTMINARY

T 'PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
DECEMBER 2, 1983

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



EMPLOYMENT

RATIO SCALE RATIO SCALE
MILLIONS OF PERSONS SEASONALLY ADJUSTED MILLIONS OF PERSONS
s 115
v v v v v v v
R R 8 S (3 3
L o . 5 < . .
Horg YO ¥ gy
105 105
+2. 01 ’;.9!/'
TOTAL .72 :
NP N gl
100 100
~— j’mz.?
/ -2. 72 1. 12
g5 *jV - e 95
+/. 97 . +4, 0%
80 //////// Aﬁﬁ;%tgjt:%\xh\\' Wl IV
ﬂ/ 91.4
\‘é /W -3. 27 :.Vs?\
85 tjl;;/), 85
// PAYROLL
X \é?/-’ ?
75 75
R T v % | & X3
- N A
g 3 § 3 3 § 3
o LA S S
1975 1976 1977 1978 1979 1980 1981 1982 1983
SOURCE: U.S.DEPARTMENT OF LABOR
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: NOVEMBER PREL IMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOVIS
UNEMPLOYMENT RATE
PERCENT SEASONALLY ADJUSTED PERCENT
12.0 12.0
11.0 1.0
10.0 ///4\W\ 10.0
9.0 / \ 9.0
/\\ / ot
8.0 Pdv/ 8.0
.o WVK\ A/\N 7.0
6.0 \\/\ 6.0
5.0 5.0

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

1975 1976 1977 1978

PERCENT OF CIVILIAN LABOR FORCE
LATEST DATA PLOTTED: NOVEMBER

1979 1980 1981 1982 1983
SOURCE: U.S. DEPARTMENT OF LABOR

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS

3



CONSUMER PRICE INDEX FOR ALL URBAN CONSUMERS, SEASONALLY ADJUSTED*
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1967=100
MONTH
4~82 5-82 6-82 7-82 8-82 9-82 10-82 11-82 12-82 1~B3 2-83 3-83 4-83 5-83 6-83 7-83 8-83 9-33 10-83
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PRODUCER PRICE INDEX, FINISHED CONSUMER FOOUDS - SEASONALLY ADJUSTED=*
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1967 = 10¢C
MONTH
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9-82 3.0 =4.5 -7.7 =-2.1 =5,0 258.3
10-82 2,6 =3,7 =5,9 =1,5 =-2,7 =0.5 25842
11-82  =2,2 =-3,1 =-4.,8 =1,2 =1.8 =0.2 0.0 258.2
12-82 =146 —2,3 =3.5 -0.4 —0,7 0.8 1.4 2.8 258.8
1-83  ~1.7 -2.3 =3.4 =0.7 -1.0 0.0 0.2 0,2 -2.3 258.3
2-83 =043 -0.7 -1.5 1ol 1.2 2.4 3.2 4.2 5.0 12.8 ) 2609
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4~83 1.0 0.8 043 246 2.8 349 4.7 5.7  beh 9.5  T.8 13,6 264452
5-83 0.5 0.2 =0s2 1.7 1.8 2.7 3.1 3,7 3.8 5.4 3,1 3.5 =5.7 262.9
6=83  =0.1 ~0.3 —0.8 0.9 0.9 1.6 1,9 2,1 2.0 2.9 0.6 0.0 =6.2 =6.6 261.4
7-83  ~0e6 0.9 -ls4 0.1 0.0 0.6 0.7 048 0.5 0.9 =1e3 =2.2 =6.9 =T.5 =~8.4 259.5
8-83  ~0.3 —0.5 =0.9 0.5 0.5 1.0 1.2 1.3 1.1 1.6 =0.2 =-0.6 =3.9 =3.3 =-1.6 5.7 260.7
9-83 0e2 0,0 =0.3 1ol 1.1 146 1.8 2,0 1.9 2.4 1.0 0.8 =1.6 =0.6 1.5 6.9 8.1 26244
10-83 0.9 0.8 0.5 149 1.9 2.5 2.7 3.C 3.0 3.6 2.5 2.6 0.8 2.2 4.5 9.2 11l.1 1l4.1 265.3
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TEKMINAL INITIAL MONTH 1967 = 100
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4-82 5-82 6-82 7-82 8-82 9-82 10-82 11-82 12-82 1-83 2-§3 3-83 4-83 5-83 6-83 7-83 8-83 9-53 10-63
5-82 -1.3 280.1
6-82 6.6 15,1 283.4
7-82 9.1 14.8 l4.4 236.6
8-82 8.6 12.1 10.6 6.9 288.2
9-82 Teb 9.7 8.0 4.9 3.0 288.9
10-82 7¢2 9.0 7.5 5.3 4.5 6.0 290.3
11-82 75 9.0 7.9 663 6.1 TeT 9.5 292.5
12-82 Tel  Be3  Te3 5.9 5.6 6.5 6.8 4.2 293,5
1-83 406 5.1 3.7 2.0 1.l 0.6 =1.1 =6.0 -15.2 289.5
2-83 3.8 4.4 3.1 146 0.7 0.2 =1.1 <—4.4 =8.5 =1.2 289.2
3-83 3.0 3.4 2.2 0.8 0.1 =046 -1.8 =44 =7.,2 ~2.9 =45 288.1
4-83 204 2.7 16 042 =046 =lol =2,2 =heb =bo4 =3.3 =4.3 —4.1 287,1
5-83 246 3.0 1.9 0.8 0.1 0,3 =1a1 =2.8 =4¢1 -l,1 =-1l.1 0.6 5.6 28844
6-83 3,‘2 3.5 2.6 146 14l 0.9 0.3 -1.0 =18 1.1 1.7 3.8 8.0 10.5 290.8
7-83 3.2 3.6 2.7 148 1e4 1.2 0.7 =0.4 =140 1.6 2.2 3.9 6.7 T.3 4.2 291.8
8-83 3e3 3.6 2.9 240 146 15  1al 042 0.3 2.0 2.6 4.0 6.2 6.4 ks 446 292,9
9-83 302 3.6 2.7 1.9 145 1e4 1.0 0.2 0.2 148 243 3.4 5.0 4.9 3.1 2.5 0.4 293.0
10-83 3.0 3.3 2.6 1.8 1.5 143 140 0s2 0.2 1.7 2.0 3.0 442 4.0 2.4 1.8 0.4 0.4 293,.1
11-83 2.9 3.1 2.5 1e8  le4 143 140 0.3 ~0.0 1.6 1.9 2.8 3.8 3.5 2.2 1.7 0.7 0.8 1.2 293.4
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INDUSTRIAL PRODUCTION
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TERMINAL INITIAL MONTH 1967 = 1¢0
nTH 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 5-83 6-83 7-83 8-83 9-83 10-83
5-82 -8.2 139.2
6-82 =63 ~442 138.7
7-82 =3.9 -1.7 0.9 138.8
8-82 ~3.8 =2.3 =-1.3 -3.4 138.4
9-82 —4e9 =4.0 4.0 -6.3 -9.1 137.3
10-82 =643 =5.9 —6.3 -B8.6 -1ll.l1 -13,1 135.7
11-82 =64 =bel —6.4 =8.2 -9.7 =-10.0 =6.8 134.9
12-82 =543 =449 5.0 —b6.1 —6.8 =6.0 -2.2 2.7 135,2
1-83 =27 =19 =1lu6 -2.0 -1.7 0.2 5S¢l 11,6 2l.4 137.4
2-83 =1.8 -1l.1 =0.6 -0.9 =0.%4 l.4 5.4 9.8 13.6 6.3 138.1
3-83 0.2 0.7 1.3 1.3 2.0 4.0 7.8 11.8 15.0 11.9 17.8 140.9
4=-83 1.7 2.7 3.4 3.7 4.6 6e7 104 1423 173 16.0 21.2 24.7 142.6
5-83 2.8 3.7 4.5 4.9 5.8 Te9 11.2 1446 17.1 16,1 19.5 20.4 16.2 144 .4
6-83 3.8 4.8 S5e6 6.0 7.0 8,9 12.1 15.1 17.3 16.4 19.1 19.6 17.1 17.9 146.4
7-83 Se4 64 7.3 7.9 8.9 10.9 14.0 169 19.1 18.7 21.4 22.3 21.5 24.1 30.7 149.7
8-83 6.1 7.2 8.0 8.6 9.7 11.6 144 17.0 19.0 18.6 20.8 21.4 20.6 22.1 24,3 18.2 151.8
9-83 6.8 T.8 8.7 9.3 10.3 12.1 14.7 17.1 18.9 18.5 20.4 20.8 20.1 21,1 22,1 18.1 17.9 153.9
10-83 7.0 T.9 8.7 9¢3 103 11.9 14.3 16.4 17.9 17.5 19.0 19.2 18.3 18.7 18.9 15.2 13.8 9.8 155.1+
11-83 7.1 8.0 8.8 9¢3 102 117 13,9 15.9 171 16.7 17.9 18.0 17.0 17.2 17.0 13.8 12,4 9.7 9.7 15643~
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 5-83 6-83 7-83 8-83 9-83 10-83
INITTAL MONTH

P="PRELTAINARY
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RATIO0 SCALE MONTHLY TOTALS AT ANNUAL RATES RATI0 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
3.0 3.0
2.9 +9. 22 2.9
2.8 +5. 37 2.8
2.7 +1. 70— j/ 2.7
. N A2.8323 2.6
2.6 AT -8
2.5 +19. 277/ 2.
2.4 p 2.4
2.3
2.3 +5, .92‘/ 2.2
2.2 /“j/ .
Vs
2.1 +//.az/ 2.1
2.0 7 2.0
] . g / 1 . g
1.8 +/3.)4_z// 1.8
1.7 / 1.7
a 1.6
1.6 .
1.5 bS5
1.4 1.4
1.3 1.3
1.2 1.2
R N R : 3 S |8 28
1o o N e T !
! Ty sl s
1.0 4
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: NOVEMBER PREL iMiNARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
PERSONAL INCOME
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIUNS OF
TERMINAL INITIAL MONTH DOLLAKS
TTTTTMONTH ANNUAL RATES
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 5-83 6-83 7-83 8-83 9-33 10-83
5-82 9.3 23568 .0
682 5.7 2.1 _ o I I 21572.5
7-82 6.6 5.2 8.4 R 29589.8
8-82 45 249 3.4 =l.4& 2:586.7
9-82 4¢6 3,5 3.9 1.8 5.1 e 2,597 .4
10-82 5.5 47 5.4 b4e4 T4 9.8 e R _ 246178
11-82 5.7 5.1 5.7 5.1 Teh 8.5  T.2 2163341
12-82 5.7 5.2 5.7 5.2 6.9 1.5 6.4 _Se6 _ 2,645,0
1-83 5.5 5.0 546 4.9 6e2 6.5 5.4 4.5 3,5 2165246
2-83 4.8 43 %e6 41 5.0 5.0 3.8 2.7 1.3 =0.9 2165045
3-83 5.2 4.8 5.1 407 5.6 5.7 4.9 4e3 3.9 4.0 9.2 23670a1
4-83 505 5.2 5.5 5.1 640 bl 5.5 5.2 5.1 5.6 9.0 8.8 2:689.0
5-83 b2 549 6e2 6.0 6.9 Tol bo7 b7 6.9 TeT 108 11.6 1l4.4 22719.3
_ 6-83 6ol 5.9 642 6.0 6.8 TeD  6e6 6.6 6.7 Tuh 9.6 9.7 _10.1 6.0 . 2273246
__7-83 642 6.0 6.3 6.1 6.8  T.0 6.7 6.6 6.7 _Te3 9.0 9.0 9.0 b.h __ 6.8 2.787.4
8-83 6.0 5.8 6.1 5.9 6.6 6.7 b4 be3 b.4 6.8 8.2 7.9 7.7 5.6 5.3 329 2315604
. 9-83 604 6.2 645 603 649 Tl 6.8 6.8 6.9  Teh 8.6 8.5 8.5 T20_ 7.4 T.7 LleS 2:781.6
10~83 608 6.6 609 648  Teb  Tub  Teh  Teh  Teb 8.1 9e3  9e3__ 93 Babh 9,0 9.7 12,7 13.9 2+811.9
11~83 6.9 6.7 7.0 6.9 Te5 T.7 7.5 Teb T.7 8.2 9.2 9.2 93 8,5 9,0 95 1le5 1llaé 9.1 2283230
4582 T 582 6-82 7<82 B~82 9-82 10-82 11-82 12-82 1-83 2-83 3-83 4-83 5-83 9-83 10-83 T

6~83 7-83 8-83

INITIAL MONTH

P+~ PRELIMINARY
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1
1
1

RETAIL SALES

RATIO SCALE RATIO SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
10 110
05 15. 1z 105
00 ] 100
95 +5..7:J 102.5) g5
= /]
90 +11.67 3 A ad 90
65 85
80 +8.62 80
75 ’/' -7.07 75
70 //4 70
65 // 65
60 60
55 55
s
S0 ,f/ 50
45 R LR ST g 45
o 5 N g 3 3 X
g s g L ¢ |3 3 ?
a0 LL ) [ X 4 14 4 ) 40
1975 1976 1977 1978 1979 1980 1981 1982 1983

SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PER1ODS INDICATED.

LATEST DATA PLOTTED: OCTOBER, NOVEMBER ADVANCE ESTIMATE

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

RETAIL SALES
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH M1LLIONS OF
T TMONTH DULLAKS
4-82 5-82 6-82 7-82 8-82 9-82 10-82 11-82 12-62 1-83 2-83 3-83 4-83 5-83 6-83 7-83 8-83 9-83 10-83
5-82  36.9 90,813
6-82 0.9 =25.6 88,603
7-82 4.6 8.6 12.4 89,469
8-82 2.1 =T7.5 3.2 =5.2 89,069
9-82 3.9 =3.0 6.0 2.9 1l1l.7 89,897
10-82 546 0e2 8.0 6.6 13,0 1443 90,965
11-82 7«9 3.7 10.9 10.5 16.3 18.6 23,1 92,492
12-82 68 3,1 8,9 8.2 11.9 11.9 10.7 =-0.4 924459
1-83 568 2.5 T2 6.4  B8s9 8.2 643 -1l.3 =-2.1 92,295
2-83 3.7 0.5 4ok 3.3 4.8 3.4 0.9 -5.6 -8,1 -13.8 91,164
3-83 509 3.2 Tl 6% Be2 Teb 643 2.5 3.5 6.5 3l.4 93,263
4-~83 Te? 5.6  9¢3 9.0 10.9 10.8 10e2 7¢8 10,0 144 31.7 32.1 95,449
5-83 1044 8.4 12.2 12.1 14e3 14e6 14.6 13.3 16.2 21.3 35.9 38.2 44.7 984431
6-83 10,3 8.5 11.9 11.9 13.8 14.0 13.9 12.7 15.1 18.8 28.7 27.9 25.8 9.4 99,173
7-83 9.9 8.2 11.3 11.2 12.9 13.0 12.8 11.6 13.4 16.3 23.4 21.5 18.2 6.8 4.3 99,521
8-83 TeB 60l 8.8 Beb6 9.8 9.6 9.2 7.7 8.8 10.4 15.1 12.1 Te6 -2.5 -8.0 -18.9 97,801
9-83 Beh 609 925 9¢3 10.5 1004 10,0 8e8 9e8 1lled 15.6 13.1 9.7 2.4 0.l -1.9 18.6 99,202
10-83 8.9 75 10.0 9.8 11.0 10.9 10.6 9.6 10.6 12.1 15.9 13.8 11.0 5.3 4.3 4.3 18.3 17.9 100,573¢
11-83 9.7 8e4 10,8 10.7 11.9 11.9 11.7 10.8 11.9 13.4 16.8 15.1 12.9 8.3 8.1 9.1 20.4 21.4 24.9 1025457
4-82 5-82 6-82 T-B2 8-82 9-82 10-82 11-82 12-82 1-83 2-83 3~83 &-83 5-83 6-83 7-83 8-83 9-83 10-83

INITIAL MONTH

P= PRELTMINARY
E- ESTIMATED
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HOURLY COMPENSATION, BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER . 1977 = 100
QUARTER ’
4=78 1=79 2-79 3-T79 4&-T9 i-| - = s = =
1-79 11,1 _ 115.2
2-79 9.9 8.6 117.6
3-79 10,0 9.4 10.2 120.5
4-79 9.6 9.1 9.4 8.6 123.0
1-80 9.9 9.6 10,0 9.9 11.2 126.3
2-80  10.3 10,1 10,5 10.5 11.5 11.9 129.9
3-80 10,2 10.0 103 10e3 10.9 10.7 9.6 132.9
4=-80  10.1 9.9 10.2 10.2 10.6 10.4 9.6 9.7 136.0
1-81 10,2 10.1 10.3 10.4 10.7 10.6 10.2 10.5 11.3 139.7
2-81 9.9 9.8 10.0 9.9 10.2 10.0 9.5 9.4 9.3 7.4 - . 142.2
3-81 9¢9  _9e8 9.9 _9e9 10e1 9.9 9.5 9.5 9eh B85 9.6 _ — 145.5
4-81 9T 9.6 9T 9.6 9eB_ 9.6 9.2 el 920 _Be2 8Ba6 Tab 14B.2
1-82 9e7 96 9T 946 9eT 946 942 92 9ol B85 8.9 Beb 9.5 e 251.6
2-82 9e4 9.3  9eh 93  9eh 9.2 B.8  BeT _B8e6 8.1 8.2 TeB T8 642 153.9
3-82 93 9.1  9e2 9.1 922 9.0 8.6  B8:5  8e8% T29 8B40 Teb TS 6.6 6.9 156.5
4=-82 Fel 8.9 8.9 8.8 8.9 8.7 8.3 Be2 8.0 Teb  Teb  Ta2 Tel 6.3 _6a3 5.7 158.7
1-83 8e8 8.7 8.7 8.6 8.6 Boh 820  Te9  TeT T3 Te2 6.8 627 6.0 5.9  S.4 5.1 160.7
2-83 8,5 8.4 B4 Be2 8e2 B0  Te? TS5 Y3 6,8 6.8 6.4 622 5.5 5.3 4.8 4.3 3.5 162.1
3-83 8.3 8.2 8.2 B.0 B840 TeB Te5 Te3 Tel  6eT 6.6 622 620 5.5 S.3 5.9 4.6 4.4 5.3 16402
%78 1-T9 2-79 3-79 479 1-80 2-80 3-80 #~80 1-81 2-81 3-8l 4-81 1-82 2-82 3-82 4-82 1-83 2-83 B
INITIAL QUARTER
OUTPUT PER HOUR OF ALL PERSONS, BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE R
TERMINAL INITIAL QUARTER 1977 = 100
QUARTER -
4=78 1-79 2-79 3-79 479 1-80 2-80 3-80 4~ - - - e -
1-79 ~1.6 . L 100.4
2=79  =2,0 ~2.4 e 99.8
- 3=79  =2.0 =2,2 =2.0 99.3
4=T79  =1.7 =17 -l.4 -0.8 o 99.1
__1-80 =1.2 =1.1 ~0,7 0.0 0.8 _ 99.3
2-80 =1.5 <~1e5 =1.3 =1l.1 ~1.2 =3,2 98.5
3-80 -1l =1.0 =0.7 =0.4 0.3 -0.,8 1.6 98.9
4=80 ~0.8 —0.7 =0,5 ~0.,2 0,0 -0.3 1.2 0.8 99.1
1-81  -0.1 0,0 0.4 0.8 1.1 1.2 2.7 3.3 5.8 16G0.5
_ . 2-81 00l 0e3 0.6 1,0 1.3 14 2.6 3.0 4ol 2.4 1Glal
3-81 05 0e8 1ol 1.5 1.8 2.0 3.1 3.4 4.3 3.6 4.8 102.3
4-81 0.1 0.3 0.6 0.8 1lel 1ol 1e8 149 201 0.9 0.2 442 101.2
1-82 O0sl  0e2 0e5  0e7 009 069 1e5 1e5 16 " 0.6 0.0 =2.3 =~0.4 ,M 1011
2-82  =0e0 0.l 0.3 0.5 0e6 006 1ol 140  1el 0e2 ~Oeéh =251 =1,0 =1.6 100.7
3-82 O0sl 042 0u4 006 0o7 0.7 102 1ol 1s1 0Oek 0.0 =1,2 =~0cl 0,0 1.6 101.1
4=82  0e3 04 0.6 0.8 0.9 1e4 _1e3  lok 0.8 0e5 ~0.3 0.7 . 1ol 2,4 3.2 . 101.9 _
1-83  0w4 0.5 0.7 0.9 1.0 1.1 1.5 1.6 1.5 1.0 0.8 0.l 1.0 _1h 2.6 2.8 2.4 102.5
2-83 0u7 048 1.0 1.2 1¢3_ 1le4 1.8 1.8 1.9 lek  1e3 0,8 1,7 2e3 3.1 3.6 3.8 5.2 103.8
_3783 0.8 0.9 1.1 1.3 1.5 1e5 1.9 1.9 2.0 1.7 1leb 1.2 2.0 2.4 3.2 3.6 3.7 4.3 3.5 104T
T 478 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 1-83 2-83
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATI10 SCALE RATIO SCALE
1977=100 SEASONALLY ADJUSTED 1977=100
190 7] . 19
. o »2 1L
170 |2z R ¥/ A4 Ha.b 170
—_
150 UNIT LABOR COSTS é” = 156.81 150
130 ’/0.fl/ 7 g— 130
3
/ ¥ s
] B —1
110 577 — 3 € {110
X
90 5% & : i——!‘ /220
13 h )7/
S ? /f/ 200
: T »5,;11/\ 180
70 +7.87
160 o T & 7 164.2| 160
140 20 oM. 7S P om. ‘77 i |40
120 // 120
8
100 +8.37 4/ 8§ 1100
/ — N < N
/;/ : 3 ;
HOURL Y § 12 /
N —_ e — N
80 ; COMFENSKT 0N 3 — 1150
N /
S /l 140
' QUTPUT PER_HOUR
188 t—OF ALL PERSONS ——120
+3.27
*2.57 *3. 17 l —\
e W -
100 = 104.7]100
-0.97 2.1z
80 —% X 3—T—% 3—T 38— 80
E % S Y8 X
2 3 ? R 2 3
L] 4 ) ’ 4 L I
1975 1976 1977 1978 1979 1980 1981 1982 1983
SOURCE: U.S., DEPARTMENT OF LABOR
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS (NDICATED.
LATEST DATA PLOTTED: 3RD QUARTER
PREPARED 8Y FEDERAL RESERVE BANK OF 8T. LOUIS
UNIT LABOR COSTS, BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE .
TERMINAL INITIAL QUARTER 1977.= 100
QUARTER
478 1-79 2-79 3-79 4~79 ]-80 2-80 3-80 4 = - - = -
1-79 12.8 . 114.8
2=-79 11.8 10,9 117.8
3=-79 12.0_ 11.6 12.4 121.3
4=79 _ 11.64 10.9 11.0 9.6 124.1
1-80 11,3 10.9 10.9 10.1 10.7 _ 127.3
2-80 11,9 11.7 12.0 11.8 13.0 15,3 131.9
3-80  11.3 11.1 11.1 10.8 11.2 11.5 7.8 134.4
4-80  11.0 10.7 _10.7 10.4_ 10.6 10.5 8,2 8.6 __1az.2
1-81  10.3  10.0 9.9 9.5 9.5 9,2 T.2 T.0 5.4 139.0
2-81 9.8 9.5 9.3 8.8 8.7 _Be3 6.7 6.3 5.2 5.0 _ _140.7
381 9.3 9.0 8.8 _8e3 B.l  TeT_ 6e3 5,9 5.0 4.8 _4keb 142.3
4-81 9.5 9.2 9.1 8.7 8.6  8s3  Te2 Tel 60T Te2 823 12,0 L4bote
__ 1782 9.6 9.3 942 8.8 8.8 8.5 _Te6_ Te5 Te3 _TeB 8.8 11.0 9.9 ) 149.9
2-B2 9.5 9.2 9.1 8.8 8.7 845 TeT _Teb To5  Te9 8.7 20a1  9a1  Ba2 152.9
3-82 9.2 8.9 8.7 8.4 8.3 8ol ' Ted  Te3  Tel  Tek  Ta9  B.T  Tab 6.5 4.8 154,27
4-=82 BT Bu& 8.3 8.0 TeB  Teb 6.8 6.7 6.5 _6.T_ 6.9  Tuk _6a3  S.l _ 3.6 2.3 155.6
1-83 8.4 8ol  Te9 Tob  Te5  Te2 6.5  6e4 6ol 622  beh 6.7 5.7 a7 3.5 2.9 Alb 1569 ..
2-83 7.8 7.5 Te3  TeO 6.8 6,5 5.8 5,6 5,3 5.3 5.4 5.5 4&ab 3.3 2.2 1.3 0.8 =1.8 15622
3-83 Te5 7.2 TeO 606 6.5 6.2 5.5 5.3 5,0 50 . 5,0 5.0 4.0 3.1 2.1 lak 1.1 0.0 1.8 156.9
4=78 1-79 2-T9 3-T9 4-T9 1-80 2-80 3-80 4-80 1-81 2-81 3-8l 4-81 1-62 2-82 3-82 4-82 1-83 2-83

INITIAL QUARTER
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
4~78 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 1-83 2-83
1-79 9.8 29335.5
2-79 8.6 7.5 29377.9
3-79  10.2 10.5 13.6 24454.8
4=79 9.7 9.7 10.8 8.1 25502.9
1-80 10.1 10.2 1l1l.1 9.9 11.7 24572.9
2-80 8.5 Be3  Bu4 6.8 6.2 0.9 2,578.8
3-80 8.7 8.5 B.7 T.5 T3 5.2 9.7 24639.1
4-80 9.5 9.5 9.8 9.1 9.3 8.5 12.6 15.5 24736.0
1-81 10.7 10.8 11.3 10.9 11.5 1le4 15.2 18.0 20.5 24866.6
2-81 10.3 10.3 10.7 10.3 10.6 10.4 12.9 14.0 13.3 6.6 2,4912,.5
3-81 10.5 10.6 11.0 10.6 11.0 10.9 13.0 13.9 13.3 9.9 13.3 35004.9
4-81 9.9 10.0 10.2 9.8 10.1 9.8 1ll.4 1l1.7 10.8 7.8 B8.4 3.7 3,032,2
1-82 9.0 9.0 9.1 BT BT Bebh 9.5 9.4 Be3 5.4 5.0 1.l =l.4 3,021.4
2-82 8.9 B8.8 B.9? Be5 Be5 Be2 9.1l 9.0 B0 5.6 5.4 2.9 2.5 6.6 3,070.2
3-82 Bed B.3 Bed B0 B0  Teb B.4 Be2 Te2 5.1 4.9 2.9 2.6 4eb 2.7 3,090.7
4-82 B0 Te9 Ba0 Ta5 Te5 Tel TaB  Teb 6.6 448 45 2.8 246 3.9 2.6 2.5 3,109.6
1-83 Bel To® B0  Teb  Teb Te2 TeB  Teb 668 5.2 5.0 3.7 3.7 5.0 44 5.3 8.2 3,171.5
2-83 Be3 Be3  Be3 B840 B0 TeT B.3 Boal Teh 6.l 6.0 5.0 5.2 6.6 6.6 7.9 10.7 13.3 392720
3-83 Be5 Bes  B.S B2 Be2 Te9 8.5 Bed  TeB 6.6 606 5.8 6.1 Tk 7.5 8.8 11.0 12.4 11.5 39362.2
4=78 I=19 2-7T9 3=79 419 1-80 2Z-80 3-80 4-80 1-81 2~81 381 4-81 1-82 2-82 3-82 4-82 1-63 2-83
INITITAC QUARTER
GROSS NATIONAL PRODUCT IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
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 1-83 2-83
1-79 1.1 1,472.6
2-79 0.1 =-0.9 12469.2
3-79 1.7 1.9 4.8 1548646
4=79 lod 1.5 2.8 0.7 1,489.3
1-80 1.5 1.6 2.5 1.3 1.9 1,496.4
2=80 ~—0.3 =046 =0.5 =2.3 =3.7 =9.0 1,461.4
3=80 =02 =0.4% =0.3 =1.5 =2.2 —4.3 0.8 1,464.2
4-80 0.3 0.2 0.4 —=0.5 =0.8 ~1.6 2.3 3.8 12477.9
1-81 1.3 1e3 16 1ol 1ol 0.9 4.5 6.4 9.0 1,510.1
2-81 1.2 le2 1.5 1.0 1.0 0.9 3.5 4.4 47 0.6 15512.5
3-81 1.4 1o4 17 1e3  1e4  1a3 3.5 442 4.3 2.1 3.6 1,525.8
4-81 0.9 0.8 1.0 0.6 0.6 O 2.1 2¢3 2.0 =0.3 =~0.7 —4.9 1,506.9
1-82 0eé  0e3  0eé4 =040 ~0o1 =0.4 1.0 1.0 0.4 =16 =2.3 =5.2 =5.5 1,485,.8
2-82 0e4  0e3  0e5 0.1 0.0 =002 1.0 1.0 0.5 =1.1 =1.5 =3.2 =2.3 0.9 1,489.3
3-82 0.3 0.3 0.3 =0.0 —0s1 =0.3 0o7  0e7 0.3 -1o1 -loé =-2.6 =1.9 =0.0 =-1.0 15485,7
4-82 062 0ol 062 =0o1 =0.2 =0u4 0.5 0.5 0ol =1ol =lo4 =2¢4 =17 =0.5 =142 =1.3 1,480.7
1-83 0.3 0e3 0O0e4  0cl 0.0 =0e1 0.7 07 0Ooé =07 ~0.8 =16 =0.9 0.3 0.l 0.6 2.6 1,490.1
2-83 0.8 048 0.9 0.7 0.7 046 1lo4 15 103 Ooh 04 =00 0.8 2.1 2.4 346 6ol 9.7 1,525.1
3-83 1.2 1.2 1.3 1el 1ol 1el 129 2.0 148 1ol 1.2 0.9 18 3.0 3.4 4.6 6.6  BeT  T.6 1,553.4
=78 1I-T19 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 1-83 2-83
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GROSS NATIONAL PRODUCT

RATI0 SCALE QUARTERLY TOTALS AT ANNUAL RATES RATI0 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
3.8 3.8
371y Y v V.Y v—v_ly 3.7
3.6R R R -3 S —38—% 3.6
3.5 X% S N N-K K—K—1K — 3.3622{3.5
S Y S NN Q__ S__|S 11.0x%
08 N— 3 S o - 72
3.2 */'12*3..9/ // 3.2
3.1 +9. 9% 3.1
3.0 3.0
2.9 71527 2.9
2.8 CURRENT DOLLARS T g-?
2.7 . _
2.6 ;ﬁiﬁs 2.6
: +/0.y :
2.5 /{/,/ 2.5
2.4 - 2.4
2.3 /45{’/7 2.3
2.2 7 2.2
2.1 '4139/ik/ 2.1
2.0 //,, 2.0
1.9 1.9
1.8 1.8
1.7 J// 1.7
*13.}0}/7 : 1.5534
1.6 / +*2. 17 +6. 67 1.6
// +1.5% +4.57 )/‘
1.5 Hy ::j:;;%EFfEJZ:;ii: 4 1.5
1.4 7 -9.07 —0.5% 1.4
6.7 ,/

R ;i—"’) 1972 DOLLARS 1.3
1.2 1.2
R R N 883 S 8 | ¥ R
18 X S L - AN
3 3 S 3 3 3 § |38 N S
L 4 4 ks 4 4 14 4 2
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: 3RD QUARTER PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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GENERAL PRICE INDEX*

RATIO SCALE RATIO SCALE

1972=100 1972=100

225 I 225
+4.37_—

215 ,1;:i:;'1ﬁ&“ 215

- 205

195 195
*/0. ?IAV

185 185

175 . 175
/

165 ,&,259, 165
155 1;§;§; 155
145 < 145

+5. 72
135 _/;ﬁ;: 135

N

125 125
8 2 & s 3 %
"ol g g £ 8 "
5 5 g 33 3
1os L $ L] 4 4 t 1ios
1975 1976 1977 1978 1979 1980 1981 1982 1983
®AS USED IN NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INO!CATED.
LATEST DATA PLOTTED: 3RD QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
IMPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PRODUCT
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER 1972 = 100
QUARTER
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 1-83 2-83
1-79 8.6 158.60
2-79 8.5 8.5 161.85
3-79 8.4 8.4 8.3 165,12
4-79 8.2 8.0 7.8 7.3 168.05
1-80 8.4 8 .4 8.4 8.4 9.6 171.94
2-80 8.9 8.9 9.0 9.3 10.3 10.9 176,46
3-80 8.9 8.9 9.0 9.2 9.8 9.9 8.8 180.24
4~80 9.2 9.2 9.4 9.6 10.2 10.4 10.1 11.3 185.13
1-81 9.3 9.4 9.5 97 10.2 10.4 10.2 10.9 10.5 : 189.83
2-81 9.0 9.0 9.1 9.2 9.5 9.5 9.1 9.2 8.2 5.9 192.56
3-81 9.0 9.0 ‘_).1 9.2 9.5 9.5 9.2 9.3 8.6 T.6 94 196.94
4~-81 9.0 9.0 9.1 9.2 9eb el 9.1 9.2 8.7 8.1 9.2 9.0 201.22
1-82 Be6 8.6 8.7 8.7 8.8 8.8 8.4 8.4 7.8 7.1 7.5 6.6 4.3 203.36
2-82 8.4 8.4 8.4 Be.4 8.5 8.4 8.1 8.0 To4 6.8 Tl 6.3 5.0 5.6 206.15
3-82 8ol 8.1 8.0 8.0 8.1 7.9 Te6 T4 6.9 6.3 b4 5.6 4.5 406 3.7 208.03
4~82 7.8 7.8 T.7 T-7 T.7 T.5 7.2 7.0 6.5 5.9 6.0 5.3 4 o4 4.4 3.8 3.8 210.00
1-83 T.7 Te6 7.6 Te5 Te5 T-4 7.1 6.9 6.4 5.9 5.9 5.3 4.6 4.7 4.3 4.7 5.5 212.83
2-83 Teo& Ta4 7.3 Te2 T.2 7.0 6.7 65 6.1 5.6 5.6 5.0 be4 beb 4.1 4.2 b4 3.3 214,55
3-83 T2 T.2 7.1 7.0 7.0 6.8 6.5 6.3 5.8 5.4 5.3 4.8 4.3 4.2 4.0 4.0 4.1 3.4 3.6 216 .44

=78 1-79 2-79 3-79 479 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82 3-82 4-82 1-83 2-83

INITIAL QUARTER
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS

ANNUAL RATES
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 1-83 2-83

1-79 10.3 _ 15446.3
2-7T9 9.4 8.5 13476.0
3-79 11.2 11.7 14.9 1,528.3
4=79 11.8 12.3 14.3 13.7 14578.0
1-80 11.7 12.0 13.3 12.4 11l.2 1+620.5
2-80 9.9 9.8 10.2 8.6 6.2 1.5 10626.4
3-80 10.6 10.7 1l1.1 10.1 9.0 Te9 1l4.8 1,683.4
4-80 11a1 112 11.7 11.0 1044 10.1 147 14.6 1y741.9
1-81 115 11.6 1241 116 11le2 11.2 14e7 14.7 14.7 1,802.8
2-81 11¢1 11.2 11.5 11.0 10.6 105 12.9 12.2 11.1 T.5 1835.8
3-81 11.1 11.2 11.5 11l.1 10.7 1046 12.6 12.0 11.2 9.5 1l.4 1,886.1
4=-81 10.5 10.5 10.7 10.3 9.8 9«7 1ll.1 10.4 93 T6  T.6 3.9 15904.1
1-82 10.3 10.3 10.4 10.0 9.6 9.4 10.6 9.9 8.9 TS5 Teb 5.7 T.5 15938.9
2-82 10.0 10.0 10.2 9.7 9.3 9.1 10.1 9.5 8.7 T.5 Te5 6.2 T3 T.2 19972.8
3-82 9.9 9.8 9.9 9.5 9.2 9.0 9.8 9.2 8.5 T.5 7.5 6.5 T4 7.3 7.5 25008.8
4=-82 9.7 9.7 9.8 9.4 9.1 8.9 9.6 9.1 8.4 Te5 T.5 6.8 Te5 T5 T.7 7.8 24046.9
1-83 9.5 el 9.5 9.1 8.8 8e6 9.2 8.7 8.0 Te2 7.2 6.5 7.0 6.9 6.8 6.5 5.2 25073.0
2-83 9.8 9.7 9.8 95 9.2 9.0 9.7 9.2 8.7 8.1 8.1 T.7 8.3 8.5 8.8 9.3 10.0 15.1 29147.0

3-83 9.6 9.6 9.6 9.3 9.0 8.9 94 9.0 8.5 T.9 8.0 7.5 8.1 8.2 8.4 8.6 8.8 10.7 6.5 29181.1

=78 1=T9 Z=719 3=79 &9 '1-80 2-80 3~8BD 4-80 1-81 2-81 3-81 4-81 1-82 2-82 3-82 4-82 1-83 2-83

INTTTAC QUARTER

PERSONAL CONSUMPTION EXPENDITURES IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS

ANNUAL RATES
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 1-83 2-83

1-79 0.9 921.2
2-19 Oel 0.7 919.5
3-79 1.7 2.1 5.1 930,9
4=79 2.1 2.5 4.2 3.3 938.6
1-80 1.7 1.9 2.7 1.6 =0.1 938.3
2-80 0.0 -0.1 0.0 =1l.6 =4.0 ~-7.7 919.6
3-80 0.6 0.6 0.9 -0.2 -1.3 -1.9 4.3 929.4
4-80 1.1 1.2 1.5 0.8 0.1 0.2 4.5 Geb 940.0
1-81 1.6 1.7 2.1 1.6 1.3 1.6 5.0 5.3 5.9 953.6
2-81 1.5 l.6 1.9 1.5 1.1 l.4 3.8 3.6 3.2 0.5 . 954.7
3-81 1.7 1.8 2.1 1.7 1.5 1.7 3.7 3.6 3.3 2.0 3.5 962.9
4=81 1.3 1.3 1.6 1.2 0.9 1.1 246 243 1.7 0.3 0.2 -3.0 9557
1-82 l.4 l4 1.6 1.3 1.1 1.2 2.6 23 1.8 0.8 0.9 -0.3 244 961.4
2-82 1.5 l.6 1.8 1.5 1.3 l.4 2.6 2.4 2.0 1.3 1.5 0.8 2.8 3.1 968.8
3-82 1.5 1.5 1.7 l.4 le.2 le4 24 242 1.9 1.2 l.4 0.8 2.1 2.0 0.9 971.0
4-82 1.6 1.7 1.8 1.6 l.4 l.6 2.6 2.4 2.1 1.5 1.7 l.4 2.5 2.5 2.2 3.6 979.6
1-83 1.7 1.7 1.9 1.7 1.5 1.7 2.6 2.4 2.2 1.7 1.9 1.6 2.6 2.6 2.5 3.3 2.9 986.7
2-83 2.1 2.2 24 2.2 2.1 2.3 3.2 3.1 2.9 2.6 2.9 2.8 3.8 4.1 4.3 5.5 6.4 10.0 1,010.6

3-83 2.1 2.2 2.4 2.2 2.1 2.3 3.1 3.0 2.9 2.6 2.8 2.7 3.6 3.8 3.9 4.6 5.0 6.0 2.2 1:016.0

4=78 1=79 Z=T19 3-79 &~19 1-80 2-80 3~80 4-80 1-81 2-81 3-81 4-81 1-82 2-82 3-82 482 1-83 2-83

T AL QUARTE!
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER OGCLLARS
QUARTER — ANNUAL RATES
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 1-83 2-83

1-79 6.0 415.1
2-79 9.6 13.3 428.3
3-79 Te5 8.3 3.4 431.9
4-79 1.9 0.5 =5.3 -13.3 41608
1-80 2.5 1.7 =2.0 =4.5 5.1 422.0
2-80 =24 —~4.0 =7.9 -1l1l.4% -10.5 =-23.8 394.3
3-80 ~4.2 =5.8 -9,2 -12,1 -11.8 =19.1 -14.2 379.5
4-80 0.3 0.5 =2,6 =3.8 =-1.2 =3,2 9.0 38.5 411.7
1-81 4.9 4.8 3.6 3.6 Tel Te9 212 4441 49.8 455.5
2-81 5.9 5.9 5.0 5.2 8.7 9e4 19.7 33.8 31.5 15.4 472.1
3-81 T2 Te4 6.7 7.1 10.4 11.3 20.1 30.6 28.1 18.5 21.6 495.8
4-81 5.2 Sel 4.3 4ol 6.9 Tel 13.4 19.9 15.7 6.1 1.7 -14.9 476.2
1-82 1.0 0.6 =0,5 -0.8 0.6 0.1 4ol T.5 262 =Te2 —-13e6 =27.2 =37.8 422.9
2-82 le6 1.3 0.3 0.1 1.5 l.1 4.7 T.8 343 =4.,1 =8B.4 ~16.6 -17.5 9.4 432.5
3-82 1.0 0.7 =0.2 -0.5 0.7 0.3 3.4 5.9 le? =45 =8.0 -14.2 -14.0 lel —6.5 425.3
4-82 =2e0 =2.5 =3.6 =4.1 =3.3 =4,0 =17 =0.2 <43 =10.2 13,9 -19.6 =20.7 -14.1 -23.9 -38.0 377.4
1-83 =03 0.7 =15 =1e9 =09 -l.4 0.9 2e5 =0e8 =5.8 8.5 =12.7 =12.3 4.4 ~8.7 —-9.7 3l.4 404.1
2-83 2.1 1.9 1.2 lel 2.2 2.0 4e5 6ol 306 =05 =2.4 =5.4 =3.7 5.1 4ol T8 42.2 53.9 450.1
3-83 Gels 4.3 3.8 3.8 5.0 5.0 T.7 9.7 T4 3.9 2.7 0.5 3.0 12.0 12.5 17.8 45.9 53.8 53.6 501.1

&=T78 1-79 Z2-79 3=79 &4-T9 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82 3-82 4-82 1-83 2-83

INTTTIAL QUARTER

GROSS PRIVATE DOMESTIC INVESTMENT IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER AMNUAL RATES
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 1-83 2-83

1-79 =-l.2 241.5
2-79 =-0.7 -0.3 _ 241,.3
3-79 =2.7 =3.5 =b6.6 237.2
“-79 =TeQ =8.8 -12.8 ~18.6 . 225.3
1-80 =6.0 =T7.1 =9.3 =10.6 -1.8 22443
2=-80 =11.3 =13.2 -16.1 ~19.1 -19.3 -33,.7 20244
3-80 <11.0 =12.6 =14.8 -16.8 -16.2 -22.5 =-9,5 197.4
4-80 <609 =TT =8.8 =9.3 =6.5 =-8.4 7.7 28.1 210.0
1-81 =3e7 =440 4,5 ~4.1 0.9 =0.7 13.6 27,3 26.5 222,77
2-81 =2.1 =2.2 -2.5 -1.9 1.2 1.9 13.4 22,2 19.4 12.8 229.5
3-81 =0.9 =0.9 =0.9 =0.2 2.8 3.5 1342 197 17.0 12.6 12.4 236.3
4=-81 =2¢9 =3.1 =3.3 =3,0 =0.8 =~0.7 6.3 9.7 5.6 =06 6.7 -22.5 221.7
1-82 =58 =6.1 =6.6 =6.7 =-5.2 ~5.6 -0.8 0e8 =3.9 =10.3 ~16.9 -28.6 ~34.2 199.7
2-82 “5e1 5.4 =5.8 =5,8 —4.4 =47 =0.2 1e2 =2,7 =7.7 =12.2 -19.2 -17.5 3.4 __201.4
3-82 ~5e2 =55 5.8 -=5.8 =45 —4.8 =0.9 0e3 =342 ~Te4 -11.0 -16.0 -13.8 =~1.3 ~5.8 198.4
4-82 “Te4 =TeB8 =8e3 =8B.4 =Tu5 =B8+0 =4.9 ~4o4 =T7.8 -11.9 =15.5 =20.1 —19.5 ~14.0 -21.5 —34.6 178.4
1-83 =506 =5.8 =6.2 =6e1 =5,1 -5,4 2.3 =1e5 =44 =Tob6 =10.2 =13,5 =116 =4.9 =7.5 =8.3 28.7 190.0
2-83 =3el =32 =3.4 =-3.2 =2.0 =2.0 1.3 2.3 0.0 =2.5 4.3 ~6.,5 =3.5 402 404 8.0 38.8 49.8 210.2
3-83 =10 -1.0 -1l.1 =0.7 0.6 0.8 4.1 5.3 3.5 1.4 0.2 -1.2 203 10.1 11.5 16.3 40.9 47.4 45.1 230.7

4=78  1-79 2-79 3=79 479 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82 3-82 4-82 1-83 2-83

INITIAL QUARTER
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GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER e OOLLARS
QUARTER ANNUAL RATES
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 1-83 2-83
1-79 5.2 456.9
2-19 6.0 6.8 464.5
3-79 8.2 9.7 1246 4785
4=79  10.3 12.1 14.8 16.9 497.6
1-80  11.6 13.3 15.5 17.0 17.1 517.6
2-80 12.1 13.5 15.3 16.2 15.8 14.6 535.5
3-80 10.7 11.7 12.7 12.7 11.3 8.5 2.7 539.1
4-80  11.3 12,2 13.1 13.2 12.3 10.8 9.0 15.6 559.0
1-81  11.5 12.3 13.1 13.2 12.5 11.3 10.3 14.3 13.0 576.3
2-81 1048 11.5 12.1 12.0 11.2 10.1 9.0 1l.1 9.0 5.1 L _ 583.5
3-81 10,9 11.5 12.1 12.0 11.3 10.4 9.6 1ll.4 10.0 8.5 12.0 - e 600.,3
4=8l 1le4 11.9 12¢4 12.4 11.9 11.2 10.6 12.2 1ll.4 10,9 13.9 15.9 622.8
182 10.8 11,3 11.7 11.6 11.0 10.3 9.7 10.9 10.0 9.3 10.7 10.1 4.6 o 629.8
2-82 10el 10.5 10.8 10.6 10.0 9.2 8.6 9¢5 8.5 Te6 8.2 T.0 2.8 1.1 o 631.6
3282 10e5 10.9 11.2 11lel 106 9.9 9.4 103 9.5 9.0 9.8 9.2 7ol 8.4 16.2 655.7
4=82 10.8 11.2 11.5 11.4 11.0 10.4 10.0 10.8 10.3 9.9 10.7 10.4 9.1 10.7 15.8 15.5 679.7
1-83 100 10e3 10.6 10e4 10,0  9e4  Be9 96 Be9 Beht 8.9 Bk Te0 Teb 948 6.7 =13 677.4
2-83 9e7  9+9 10el 1040  9e5 Be9 Be5 9.0 8.4 Te9 Ba2 TeT 604 648 8.2 5.7 lel 3.6 683.4
3-83 946 9.9 10el 9.9 9e5 8.9 BeS5 9.0 Beéh 8.0 Be3 Te9 6e8 Tel Bk 6.5 3.7 6.3 940 698.3
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 1-83 2-83 -
INITIAL QUARTER
GOVERMNMENT PURCHASES OF GOODS AND SERVICES IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE o e
BILLIONS OF
TERMINAL INITIAL QUARTER. e DOLLARY
ANNUAL RATES
478 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 1-83 2-83
1-79  -1.9 27644
2-79  -0.6 0.6 276.8
3-79 0.5 1.7 2.9 278.8
4-T9 1.3 2.3 3.2 3.5 281.2
1-80 1.8 2.7 3.5 3.8 4.0 284.0
2-80 242 3.0 3.6 3.8 4.0 4.0 286.8
3-80 1¢3 1.8 2.1 1.9 1.3 0.0 -3.8 284.0
4-80 0.9 1.3 1.4 1lel 0.5 =0.7 -3.0 -2.1 282.5
1-81 163 1.7 1.8 1e6 1.2 0.6 =0.6  1l.! 4.5 285.6
2-81 0,9 1,2 1.3 1lel 0.7 0.0 =0.9 0.0 1.1 =2.1 284.1
3-81 162 1e5 146 leé 1ol 07 0.0 1,0 2.0 0.8 3.9 286.8
4-81 1% 17 1.8 1e7 15  1lel 06 1e6 2.5 1.9 3.9 4.0 289.6
1-82 163  1e5 1e6  1o5 1.3 049 0.5 1¢3 1.9 1.3 2.5 1.8 =0.3 289.4
2-82 0e8 1.0 1el 0.9 0.7 0.3 =0e2 0Och 0.8 0.1 0s6 =05 =2.6 =49 285.8
3-82 led 1.6 1e7  1e6 1ok 1ol 0.8 1.4 1.9 1.5 2.3 1.9 1.2 1.9 9.3 292.2
4-82 169 2.2 2.3 242 241 2.0 1e8 244 3.0 2.8 3.6 3.6 3.5 4.8 10.0 10.7 299.7
1-83 163 1.5 15 14  1e3 1.0 0.8 162 1.6 1.3 1.8 1le&h 0.9 1e2 3.3 0.5 -8,8 292.9
2-83 1ol 1.3 1e% 1.3 1ol  0e9 006 140 1.3 1.8 14 1ol 046 0.7 2.2 =0,0 =5,0 =-1.1 292.1
3-83 1.3 1.5 15 1le4 143 1ol 029 143 106 13 17 1.5 1ol 13 2.6 1.0 ~2.0 16 4.3 295.2
478 1-79 2=T9 3~T9 4-79 1-80 2-80 3-80 4-80 1-81 2-81 3~81 481 1-82 2-82 3~82 4-82 1-83 2-83
NITTAL QUARTER
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DISPOSABLE PERSONAL INCOME TN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS

ANNUAL RATES
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 1-83 2-83

1-79  12.1 1,587.5
2=79  10.8 9.5 19624.0
3=79  11.5 11l.2 13.0 1,674.3
4=79 11.2 10.8 11.5 10.1 1571449
1-80 11.7 11.6 12.3 12.0 13.9 o 157717
2=80 10.4 10.1 10.2 9.3 8.9 4.1 1,789.8
3~80 108 10.6 10.8 10.3 10.3 8.6 13.2 1,846.0
4=80 1162 1lel 11,3 11.0 11.3 10.4 13.6 1l4.l1 1,908.0
1-81 1l.4 11.3 11.6 11.4 11.6 11.1 13.5 13.6 13,1 1,967.6
2-81  11.2 1lel 1123 110 11,2 10e6 12,3 12.0 11.0 9.0 2,010.4
3-81 11.7 11.7 11.9 11.8 12.0 11.7 13.3 13.3 13.1 13.0 17.3 2,092.0
4=81  11.2 11.1 11l.3 11.1 11.2 10.8 12.0 11.7 11l.1 10.5 11.3 5.6 25120.5
1-82 104 10.3 10,3 10.1 10e1 9.6 10s4 9.9 9.1 8.l 7.9 3.5 1l.4 2,127.9
2=82 10el 9.9 10.0 9T 9.6 9.2 9B 9.4 Beb  TeT Teh 43 3.7 6.0 29159.0
3-82 9eB 96  9eT 94 9e¢3  Be9 94 9.0 Be2Z Teh  Tel 4B 4.5 6.1 6.2 25191.5
4-82 9¢6  9e5 95 942 9al  BeT 9.2 BeT Bol T Tel 5.2 5.1 6.3 6.5 6.8 2,227.8
1-83 Feb 942 9.2 BaF 8.8 8.4 BB  Bed  TeT Tl 668 5.2 S.1 6.0 6.0 6.0 5,1 24255.9
2-83 9e¢3  9el  9el  BeB  BeB  Bebh  BeT  B8Be3  TeB T2 Te0 5.6 5.6 6.5 6.6 6.7 6.7 8.2 2,301.0

3-83 9.4 92 9.2 9.0 8.9 8.6 8.9 8.6 8.1 T.6 Tebd 6.3 6¢3 7.2 T.4 7.8 8.1 9.6 1l1.0 24361.7

4=78 I=79 Z=719 3=79 4~79 1-80 Z-B0 3-80 4-80 1-81 2-81 3-81 #-81 1-82 2-82 3-82 4-82 1-83 2-83

INTTIALC QUARTER

DISPOSABLE PERSONAL INCOME IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER BOLLARS
QUARTER ANNUAL RATES
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 1-83 2-§3

1-79 2.5 1,011.1
2-79 l.4 0.2 15011.7
3=-79 2.0 l.7 3.2 1,619.8
4-79 1.5 1.2 1.7 0.1 1,020.1
1-80 1.7 1.5 1.9 1.2 2.3 1,025.8
2-80 0.5 0.1 0.0 -1,0 =-1.6 =5.3 1,012.0
3-80 0.8 0.5 0.6 =0.1 =0.1 ~-1.3 2.9 15019.2
4-80 1.2 1.0 1.2 0.8 0.9 0.5 3.5 4.1 1,029.6
1-81 1.6 1.5 l.6 le4 1.6 1.5 3.8 he3 4.4 1,040.7
2-81 l.6 1.5 1.7 l.4 1.7 1.5 3.3 3.5 3.1 1.9 1,045.6
3-81 2.2 2.2 2.4 2.3 2.7 2.7 4.4 4.8 5.0 5.3 8.9 15068.1
4-81 1.9 1.9 2.0 1.9 2.1 2.1 3.4 3e5 3.4 3.0 3.6 -l.4 1,064.3
1-82 1.5 14 1.5 le4 1.5 1.4 2.4 2.3 2.0 1.4 1le2 =2.4 =3.4 1,055.1
2-82 1.5 1.5 1.6 l.4 1.6 le5 2.4 2.3 2.0 1.5 le4 =-1.0 -0.8 1.9 1406002
3-82 1.4 1.3 1.4 1.2 1.4 1.3 2.1 1.9 1.6 1.2 1.0 -0.8 =0.6 0.8 -0.3 1,059.3
4-82 1.5 1.4 1.5 l.4 1.5 le4h 2.1 2.0 1.8 1.4 1.3 ~0.1 0.2 lo4 1.1 2.6 15066.1
1-83 1.6 1.5 1.6 1.5 1.6 1.5 2.2 2.1 1.9 l.6 1.5 0.4 0.7 1.8 1.7 2.8 2.9 1,073.8
2-83 1.7 l.6 1.7 1.6 1.7 Le7 2.3 2.2 2.0 1.8 1.8 0.8 1.2 2.1 2.2 3.9 3.2 3.5 1,083.1

3-83 1.9 1.9 2.0 1.9 2.0 2.0 2.6 2.6 2.4 2.2 2.3 1.5 1.9 2.8 3.0 3.9 4.3 5.0 6.4 1,100.1

=78 I=T9 2=T9 3=79 &~T79 1-80 2-80 3-80 4-80 1-81 2-81 3-81 4-81 1-82 2-82 3-82 4-82 1-83 2-83
INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF S5T. LOUIS
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CORPORATE PROFITS AFTER TAXES*®
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL - INITIAL QQARTER _ DOLLARS
ANNUAL RATES
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 1-83 2-83
1-79 3.3 161.2
2~79 5.8 8.4 164.5
3~79 8.2 10.7 13,0 169.6
4=79 3.2 3.2 0.6 -10.4 - 165.0 B
1-80 3.1 3.1 1.4 ~4,0 2.9 o 166.2
2-80 -8.7 -11.0 -15.3 =23.0 -28.6 ~50.5 139.4
3-80 ~4.7 ~6.0 =-8.7 -13.4 -14.4 -21.9 23.3 146.9
4=80 <=4,2 -5.,2 =T.4 ~11.0 -11.1 -15,3 10.7 -0.5 146.7
1=81  =2.2 —2.8 —4.3 =~7.0 =6.3 =8.4 12.4 7.3 15.9 152.2
2-81 =5.6 =6.5 =-8.2 -10.9 -11.0 -13.5 =0.6 ~7.5 -10.7 =-31.2 o 13846
3-8l  ~3.7 —4e4 5.7 ~T29 =T7.5 =9.1 2.6 =2.0 =2.4 =10.5 16.5 144.0
4=Bl  =3.9 4.6 =5.8 =T.T =7.3 =8.7 1ol =2.8 =3.4 =9.1 4.5 ~6.2 141.7
1-82 =10.2 =11¢2 ~12.8 =15.0 =15.5 ~17.6 =11.4 =16.1 -18.9 -25.8 -23.9 ~38.5 -59.7 112.9
2-82  ~8,4 =9.3 -10.6 =12.5 -12.7 -14.3 -8.2 -12.0 -13.8 -18.8 ~15.3 -23.8 -31.4 16.9 o ~ 117-4
3-82 ~8.1 =8.9 =-10.1 -11.8 -11.9 -13.2 =T7.7 -10.9 -12.3 ~16.3 ~13.0 -19.1 -23.0 6.5 ~3.0 116.5
4-82  ~8.2 -B849 -10.1 -11.6 =11.7 =12.9 =7.9 =10.8 =12.0 =15.4 =12.5 =17.3 =19.9 0.7 =6.5 =9.9 113.5
1-83  =Be8 ~9.5 =10.6 =12.1 =12.2 =13,3 ~8.8 =11.5 =12.7 =15.7 =13¢2 =17+3 -19.4 =-4.2 =10.3 ~13.7 -17.4 108.2
2-83  ~5.0 =5.4 =6.2 =~Teh =Te2 =Te9 =3.0 =5.1 =5.5 =T7,7 =4.2 =6.8 =629 10.0 8.3 12.4 25,6 91.0 127.2
3-83  -2,2 2.5 -3.1 =4.0 3.5 ~4.0 1.0 =0.6 =~0.6 =2.2 1.7 0.0 1,0 17.7 17.8 23.7 37.5 T7.4 64.7 144.1
4=T78 1=19 Z=79 3=79 4-19 1-80 2-B0 3-80 4-80 1-81 2~81 3-8l 4-81 1-82 2-82 3-82 4-82 1-83 2-83 T
TNITIAL QUARTER

* NATIONAL INCOME BASIS

HISTORICAL SOURCES OF

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

DECEMBER 21, 1983

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 003-0T0-00T07-T, price $10.00). Estimates for
1977-79 and corrections for earlier years are in the July 1982 Survey

of Current Business.

Survey of Current Business.

in subsquent issues of the monthly Survey of Current Business.

Estimates for 1980-82 appear in the July
Estimates for the periods since, appear

These

publications are available from the Superintendent of Documents, U.S.
Government Printing Office, Washington, D.C.

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

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 SALESX*
MANUFACTURING AND TRADE
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