
N a t i o n a l  E c o n o m i c  T r e n d s
December 1984

T h e  e x p a n s i o n  o f  t h e  n a t i o n Ts  o u t p u t  h a s  b o t h  c y c l i c a l  a n d  s e c u l a r  c o m p o n e n t s .  T h e  s e c u l a r  

c o m p o n e n t  a r i s e s  f r o m  i n c r e a s e s  i n  t h e  s u p p l y  o f  r e s o u r c e s  o r  g a i n s  i n  e f f i c i e n c y  i n  t h e  u s e  o f  

e x i s t i n g  r e s o u r c e s .  O n e  i n d i c a t o r  o f  t h e  g r o w t h  r a t e  o f  p o t e n t i a l  o u t p u t  i s  t h a t  o f  r e a l  G N P  o v e r  

p e r i o d s  w i t h  s i m i l a r  u t i l i z a t i o n  r a t e s  o f  t h e  n a t i o n ' s  r e s o u r c e s .  I n  t h e  s e c o n d  a n d  t h i r d  q u a r t e r s  o f  

1 9 8 0 ,  u n e m p l o y m e n t  w a s  a b o u t  t h e  s a m e  a s  i n  t h e  t h i r d  q u a r t e r  o f  t h i s  y e a r  a n d ,  o v e r  t h i s  p e r i o d ,  r e a l  

G N P  g r e w  a t  a  3 p e r c e n t  r a t e .  R e c e n t  e s t i m a t e s  s h o w  t h a t  p o t e n t i a l  o u t p u t  g r e w  a t  a b o u t  a  3 

p e r c e n t  r a t e  o v e r  t h e  p e r i o d .  T h i s  g r o w t h  h a s  b e e n  a s s o c i a t e d  w i t h  a  1 . 5  p e r c e n t  r a t e  o f  g r o w t h  o f  

t h e  c i v i l i a n  l a b o r  f o r c e  a n d  a  1 . 5  p e r c e n t  r a t e  o f  g r o w t h  i n  p o t e n t i a l  o u t p u t  p e r  l a b o r  f o r c e  m e m b e r .

R e c e n t  d i s c u s s i o n s  o f  t h e  g r o w t h  r a t e  o f  o u t p u t  a c h i e v a b l e  o v e r  t h e  r e m a i n d e r  o f  t h i s  d e c a d e  

h a v e  f o c u s e d  o n  a  r a n g e  o f  3 t o  5 . 5  p e r c e n t .  S u c h  g r o w t h  r a t e s  t y p i c a l l y  i n c l u d e  b o t h  e c o n o m i c  

g r o w t h  a n d  t h e  G N P  g r o w t h  a s s o c i a t e d  w i t h  a  r e d u c t i o n  i n  t h e  c y c l i c a l  c o m p o n e n t  o f  t h e  

u n e m p l o y m e n t  r a t e .  H e n c e ,  i m p l i c i t  i n  s u c h  e s t i m a t e s  a r e  v i e w s  o f  w h a t  c o n s t i t u t e s  

h i g h - e m p l o y m e n t  o r  t h e  n a t u r a l  r a t e  o f  u n e m p l o y m e n t .  I f  t h e  u n d e r l y i n g  p a c e  o f  e c o n o m i c  g r o w t h  

r e m a i n s  a t  3 p e r c e n t ,  a n d  t h e  u n e m p l o y m e n t  r a t e  i s  r e d u c e d  t o  7 ,  6  o r  4 . 5  p e r c e n t ,  f i v e  y e a r s  h e n c e ,  

t h e  a v e r a g e  g r o w t h  r a t e  o f  o u t p u t  o v e r  t h e  p e r i o d  w o u l d  b e  3 . 2 ,  3 . 7  o r  4 . 4  p e r c e n t ,  r e s p e c t i v e l y .  T h e  

e x c e s s  o v e r  t h e  e c o n o m i c  g r o w t h  r a t e  i s  b a s e d  o n  e s t i m a t e s  o f  t h e  r e l a t i o n s h i p  o f  o u t p u t  g r o w t h  t o  

r e d u c t i o n s  i n  t h e  u n e m p l o y m e n t  r a t e  f r o m  r e s e a r c h  a t  t h i s  B a n k  a n d  e l s e w h e r e .

M o r e  r a p i d  e x p a n s i o n  w o u l d  r e q u i r e  t h a t  t h e  g r o w t h  r a t e  o f  p o t e n t i a l  o u t p u t  o u t s t r i p  t h e  

e x p e c t e d  1 . 5  p e r c e n t  g r o w t h  r a t e  o f  t h e  c i v i l i a n  l a b o r  f o r c e  b y  m o r e  t h a n  i t  h a s  r e c e n t l y .  D u r i n g  t h e  

d e c a d e  o f  t h e  1 9 5 0 s  a n d  1 9 6 0 s ,  t h i s  d i f f e r e n c e  w a s  c o n s i s t e n t l y  h i g h e r  t h a n  1 . 5  p e r c e n t ,  r a n g i n g ,  f o r  

f i v e - y e a r  p e r i o d s ,  f r o m  a  l o w  o f  a b o u t  1 . 6  p e r c e n t  t o  a  h i g h  o f  2 . 5  p e r c e n t  f r o m  e a r l y  1 9 6 1  t o  e a r l y  

1 9 6 6 .  T h u s ,  t h e  u p p e r  5 . 5  p e r c e n t  p r o j e c t i o n  i s  r o u g h l y  c o n s i s t e n t  w i t h  t h e  e x p e c t a t i o n  t h a t  t h i s  p a s t  

p e a k  p e r f o r m a n c e  w i l l  b e  r e p e a t e d  i m p l y i n g  t h a t  p o t e n t i a l  o u t p u t  w o u l d  g r o w  a t  a  4  p e r c e n t  r a t e ,  a n d  

t h a t  t h e  u n e m p l o y m e n t  r a t e  w i l l  d r o p  t o  a b o u t  4 . 5  p e r c e n t .  T h e  l o w e r  e x t r e m e ,  3 p e r c e n t ,  a p p e a r s  

r o o t e d  i n  t h e  e x p e c t a t i o n  o f  a n  u n c h a n g e d  n a t u r a l  g r o w t h  r a t e  a n d  t h a t  t h e  n a t u r a l  r a t e  o f  

u n e m p l o y m e n t  h a s  b e e n  a c h i e v e d  r e c e n t l y .

W h i l e  a  2 . 5  p e r c e n t  g r o w t h  r a t e  d i f f e r e n c e  m a y  a p p e a r  s l i g h t ,  t h e  d i f f e r e n c e  i n  t h e  l e v e l  o f  

G N P  i n  l a t e  1 9 8 9  u n d e r  e a c h  a s s u m p t i o n  i s  a l m o s t  $ 5 5 0  b i l l i o n  a t  c u r r e n t  p r i c e s ,  n e a r l y  1 5  p e r c e n t  o f  

c u r r e n t  G N P .  A t  c u r r e n t  p r i c e s  a n d  a  r a t i o  o f  f e d e r a l  t a x e s  t o  G N P  o f  2 0  p e r c e n t ,  a b o u t  t h e  r e c e n t  

l e v e l ,  p r o j e c t e d  r e v e n u e s  w o u l d  d i f f e r  b y  a b o u t  $ 1 1 0  b i l l i o n .

— J o h n  A .  T a t o m
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RAT I 0 SCALE

I 967-100
P R  I C E S

SEASONALLY ADJUSTED
R ATI O SCALE

1 9 6 7 - 1 0 0
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R AT I O  S CAL E PRODUCER P R I C E S R AT I O  SCALE
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1967-100 S E A S O N A L L Y  A D J U S T E D  1967-100
I N D U S T R I A L  P R O D U C T I O N

R A T I O  S C A L E  R A T I O  S C A L E

1976 1977 1978 1979 1980 1981 1982 1983 1984
PERCENT ACES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTEDt NOVEMBER PRELIM INARY

PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS 

IN D U S T R IA L  PRODUCTION
_______________________________________________ _______  ... . jmHPQUNBgD...ANiWAL_RAT£5_0P i.HAWGE ...

. T E R M I N I __________________ _____________________________________________________ I N I T I A L  MONTH___________  . ___________  _________  1967 -  100
M O N T H

4 - 8 3 7 -8 3 8 - 8 3 9 - 8  3 1 0 -8 3  1 1 -8 3  1 2 - 8 3 3 - 6 4  _ „5=0 6 - 0 4 J - 8 4 9-3.4 9 - 8 4  1 0 -8 4

5 - 8 3 1 6 .2 _________ 1 4 4 . 4 ____

6 - 8 3 1 7.1 1 7 .9 1 4 6 . 4 ______

7 - 8 3 2 1 . 5 2 4 .1 ? o , L ________________ 1 4 9 . 7 ______

8 - 8 3 2 0 . 6 2 2 .1 2 ^ , 3 18^2

9 - 6 3 1 9 .9 2 1 .8 1 7 .6 1 7 f 0 ____ 1 5 3 . 8 _______

1 0 -8 3 1 8 .1 1 8 .5 18*7 1 4 .9 1 3 .3 9 . 8 1 5 5 .0

1 1 -8 3 1 5 .7 1 5 . 7 1 5 .2 9 . 5 _ 6j^0 2 . 3 ___________ __ 1 5 5 . 3 ____

1 2 -8 3 J 1 4 .6 1 4 . 4 1 3 .8 1 0 . 7 9 , 0 6 . 4 4 . 7  7 .2 1 5 6 .2

1 - 8 4 1 5 .* 1 5 . 0 1 4 .6 1 2 ,1 1 0 .9 _ 9*5 9 , 3  1 3 .Q  1 9 .2 __________1 59*5 _______

2 - 8 4  _ 1 4 .8 1 4 .7 1 4 .3 1 2 .1 1 1 .1 9 . 9 1 0 * 0 __J,2 t l ___JL3*5 U . O

3 - 8 4 1 4 . 0 1 3 .8 1 3 .3 1 1 .3 1 0 .4 9 . 3 9±Z 1 1 .0 9 ^ k tZ 1 6 0 .8

4 - 8 4 1 3 .7 1 3 , 4 1 3 .0 1 1 .2 1 0 .3 9 . 4 9 . 4  1 0 .8  1 1 .8 9 , 4 8 . 1 l O t l 1 6 2 .1

5 - 8 4 1 3 . 0 1 2 .7 1 2 .3 1 0 . 6 9 . 8 8 . 9 8 . 8  9 . 9  1 0 . 4 8 . 4 7 . 2 1 6 2 .8

6 - 8 4 1 3 ,0 1 2 . 7 1 2 ,3 10 .8 10 .0 9 . 3 9 . 2  1 0 .3  J O . 8 9 . ? _  8 . 5 _ 9 . 3 8 . 8 1 2 .5 1 6 4 .4

7 - 8 4 U t  9 _ U - 6 1 2 .2 1 0 .8 1 0 .2 9 . 5 9 . 5  1 0 .4  1 0 .9 __ 9.f 6 9 . 1 _ 9 f 8_ 9 , 7 1 ^ 0 1 1 ^ 1 6 5 .9

8 - 8 4 1 Z-1 1 1 . ^ U , 4 1 0 , 0 9 . 4 8 . 7 ___ 8 . 6 ____9 . 3 ____ 9 . 6 _8j^2___ 7 . 6 7 . 9 7 . 4 8 .1 6 . 0 0 . 7 1 6 6 .0

9 - 8 4 1 0 .8 1 0 . 5 1 0 . 0 8 . 7 8 . 0 7 . 3 7 .1  7 . 5  7 . 6 _6 . 2 __ 5 . 4 _ 5^ 3 4 . 3 1 . 5 _- 3 . 2 „ - 7 . 0 _________  __ 1 6 5 . 0 ____

1 0 - 8 4 9 . 9 9 .5 9 . 0 7 . 7

iI1 
**

1

6 . 3 6 . 0  6 . 3  6 . 3 4 . 9 3 . 8 . 2 . 7 __ 2*2 ^“ <>*2__ ^ 3 . 8 _ - 6 . 0 - 5 . 0  1 6 4 . 3P

1 1 -8 4 9 . 7 9 . 3 8 . 8 7 . 6 6 . 9 6 . 2 5 . 9  6 . 2  6 . 2 4 . 9 A * 2 _ _ 3 . 9 2 . 7 0 ^ 9 - 1 . 6 - 2 . 4 0 . 0  5 . 2  1 6 5 . OP

4 - 8 3  5 - 8 3  6 - 8 3  7 - 8 3  8 - 8 3  9 - 8 3  1 0 - 8 3  1 1 - 8 3  1 2 - 8 3  1 - 8 4  2 - 8 4  3 - 8 4  4 - 8 4  5 - 8 4  6 - 8 4  7 - 8 4  8 - 8 4  9 - 8 4  1 0 - 8 4

I N I T I A L  M O N T H

P -  P R E L I M I N A R Y

“  P R E P A R E D  BY' F É D É R A L ~ R E S E R V E ^ ^  B ^ k N K T ^ F ^ T . ~ L W J l S
D E C E M B E R  1 4 ,  1 9 8 4
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TRILLIONS OF DOLLARS S E A S O N A L L Y  A D J U S T E D  TRILLIONS OF DOLLARS

P E R S O N A L  I N C O M E
RATIO SCALE MONTHLY TOTALS AT ANNUAL RATES RATIO SCALE

3.4 3.33.2
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. 2

1976 1977 1978 1979 1980 1981 1982 1983 1984
SOURCE: U .S . DEPARTMENT OF COMMERCE 

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: NOVEMBER PRELIM INARY

PREPARED BY FEOERAL RESERVE BANK OF ST. LOUIS

T E R M IN A L ____
MONTH

______

1 Û . 5

. 6 - Û 3 ______ 9 . 5

J j d O ____ 3L.5L.

___ 6 L - B 3 _____ 7_. 6

. < 9 -8 3 ______8 . ^ 4  .

1 Q - S 3 ______<2^2. _

1 L - J 3 2 _______9 . 1

9 . 5

.1ÎU2..

2 - 8  4  1 0 . 3

3~£4___ 10.1__

4 - 8 4  1 0 . 7

P E R S O N A L  I N C O M E  
C O M P O U N D E D  A N M U A l ^ R j a E S  O F  C H A N G E

I N I T I A L  M O N T H

..5.-fl3 ¿ -A3__7-83. A - 33 . .9.-=a3_ 1Û-83 U j-53 JL2^fl3„ l rSé,  2^84_ 3 -84  4-84

. .*.«.£>___4,71 ___________ ___ _____  ___

__6 . 7  5 ĴZ___ 6.J3„_

_ J7 . 6___ i . L  U . i

. 9.,Q . 9 . 1  . 10^6 12.6  . 13 . 7  _______

a . 9___ 9 . 0  10.1 11.2  11.1

9 .3___ 9 .4  10 .4  11.3 11.3  10.1  11 . 7

_1£ U 2__10«A 1 L . 4 . . 1 2 . 4  A 2 ^  JX2  +2 _14.1 _ l i ^ . X ____

JJI -Jl 1 1 . 4  _12^2_ 1 2 . 4  12*_D 13*2 _ lA^O 1L^4 _

1 0 . 0  _ 10.2__ 10-9__ 11.5 11.5__11.1  1JLa 7 9*3___X * 2 _______________

, Q _ _ 1 1 ^  L U îl J L L^ 2_ _U ^£ L_ 1L ,8  _JCU2_ _ 1 2 ^ ____ ____

5 - & 4 _  . . .6 . - rAA_

b l L L I O N S  O F
D O L L A R S -----------

ANNUAL RATES
3 - 8 4  9 - a 4 _  XO  —¿ 4 -

.7-_g4_

? , 7

9 - 8 4

_ A £ L .7 ____ 1 0 . 6  1 0 . 2  1 0 . 5  1 0 . 2  6 , 7  7 , 8  6 , 1 _______4 , 2

9 , e . . l Q , Q  1 0 , 4  1 0 . 8  I Q , .7 1 0 . 4  1 0 . 6  1 0 . 5  9 . 3  8 . 8  9 . 3  7 , 9

_XQ *2 __  A P ^ 4 l _  1 0 , j ? _  9 . 2 .  _ 8 . 8  9 * X .  8 , 2

9 , 6 ______9 t 7 1 0 . 1 ____ 1 0 , 4  1 0 . 3  9 . 9  1 0 . 1  9 . 9  . .  8 . 9  8 . 5  8 . 8  8 . 0

_ 9 ^ 6 ______9 . 7  1 0 , 0  1 0 , 3  1 0 . 2  9 . 9  1 0 . 0  _ 9 . 8  9 . 0 ______8 . b  8 . 9

9 . 3 _____ 9 . 3  9 . 6  9 . 8 ______ 9 . 7  9 . 4 ___ 9 . 5  9 . 2 _____ 8 . 4  8 . 1  8 . 2  7 . 6

9 . 2  _  9 . 3  . 9 . 5 _____ 9 . 7  9 . 6 ______9 . 3 _____9 .  4 ______9  . 2 _____ 8 . 4  8 .  1  8 .  2 _____7 .  7

____ 2 » 9 7 9 , 0

4 - 8 3  5 - 8 3  6 - 8 3  7 - 8 3  8 - 8 3  9 - 8 3  1 0 - 8 3  1 1 - 8 3  1 2 - 8 3  1 - 8 4  2 - 8 4
_ _  _ __  _ _ _ _ _ _ _

3 - 8 4  4 - 8 4  5 - 8 4  6 - 8 4  7 - 8 4  8 - 8 4  9 - 8 4  1 0 - 8 4

P-  P R E L I M I N A R Y
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R A T I O  S C A L E

B I L L I O N S  OF D O L L A R S

R E T A I L  S A L E S

S E A S O N A L L Y  A D J U S T E D

R A T I O  S C A L E

B I L L I O N S  OF D O L L A R S

1976 1977 1978 1979 1980 1981 1982 1983 1984
SOURCE: U .S . DEPARTMENT OF COMMERCE 

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: OCTOBER, NOVEMBER ADVANCE ESTIMATE

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

R E T A I L  S A L E S  
,_£QHPQyNQ£P Af**^AL RATES QF CHANGE

J L Ê E Ü I M k I N I T I A I  H Q N T H
M O N T H

4 - 8 3 5 - 8 3 6 - 8 3 7 - 8 3  8 - 8 3 9 - 8 3  1 0 - 8 3  U - 8 3  1 2 - 6 3 ____1 - 8 4 ___ 2 - 8 4  _ 3 - 8 4 4 - 8 4  5 - 8 4 _ j f r ~ 8 A 7 - 8 4 ___ 8 - 8 4 9 - 8 4  1 0 — 8 4
D O L L A R S

5 - 8 3 3 0 . 2 „ 5 1 . 2 3 9

6 - 8 3 2 4 . 3 1 8 . 7 9 8 . 6 3 8

7 - 8 3 1 6 . 5 1 0 . 2 2 . 4 .98 ....

8 - 8 3 1 0 . 3 4 . 3 - 2 . 2  - 6 . 5 ^  . 93x277 _______

9 - 8 3 1 1 . 5 7 . 3 3 . 7 4 . 4 I 6 t 5 9 9 t 5 3 2 _  .

1 0 - 8 3 1 2 . 6 9 . 3 7 . 1 8 . 7 1 7 . 3 1 8 . 1 1 0 0 . 9 2 3

1 1 - 8 3 1 2 . 5 9 , 8 8 * 1 9 * 6 1 5 * 6 1 5 . 1  1 2 . 2 I 0 1 t & 9 6 ______

1 2 - 8 3 1 1 . 8 9 . 3 7 . 9 _  9 . 0 _ 1 3 . 2 1 2 . 2  9 . 4 6 . 6 ^ _ 1 0 i L t 4 3 £ ________

1 - 8 4 1 6 . 4 1 4 . 8 1 4 . 2 1 6 . 3 2 L i 5 2 2 . 8  J 2 4 . 5 6 1 . 3

2 - 8 4 1 3 . 2 1 1 . 5 1 0 . 6 1 1 . 8 1 5 . 2 1 4 . 9  1 4 . 2 _ i * ^ 8 1 £ £ * 4 Ä 2 _______

3 _ 8 4
1 0 . 1 8 . 2 7 . 1 7 . 7 1 0 . 0 ___ 7 . 2 5 . 9 _ 5 . 7  - 1 4 . 4 - 1 6 . 8 ^ 1 Q 3 . £ 7 3 _______

4 - 8 4 1 3 . 0 U . 6 1 0 . 9 1 1 . 9 1 4 . 4 1 4 . 1  1 3 . 5 1 3 . 7 1 5 . 6  3 . 4 IZjik 5 1 . 0 ____ I Q  7 ^ 5 0 ? .

5 - 8 4 1 2 . 7 1 1 . 3 1 0 . 7 1 1 . 5 1 3 . 7 1 3 . 4  1 2 . 7 1 2 . 8 _ 1 4 . 1  A . 7 1 0 . 9 2 8 . 0 8 . 5 _______

6 - 8 4 1 2 . 7 1 1 . 4 1 0 . 8 U . 6 1 3 . 6 1 3 . 3  1 2 . 7 1 2 . 8 1 3 . 9  6 . 2 1 1 . 3 2 2 . 7 1 0 . 6 1 2 . 7 1 0 9 , 3 2 2

7 - 8 4 I Q  * 2 8 . 9 8 . 2 8 . 7 * 0 . 2 ____9 . 6 _____ 8 . 7 8 . 3 ____ 8 . 5 ______1 . 6 4 . 5 1 0 . 7 - 0 . 2 - 4 . 3 - 1 8 . 8 1 0 7 . 4 4 2

8 - 8 4 8 . 9 7 . 6 6 . 9 7 . 2 8 . 5 7 . 8  6 . 8 6 . 2 6 . 2 ____ 0 . 0 2 . 1 6 . 4 - 2 . 5 - 5 . 9 ^ - 1 4 * 0 - 8 . 9 1 0 6 . 6 0 6

9 - 8 4 9 . 5 8 . 4 7 . 7 8 . 1 9 . 3 8 . 7  7 . 9 7 . 5 7 . 6  2 . 3 4 . 5 8 . 6 1 . 6 0 . 0 - 3 . 9 2 0 . 0 „ _ l £ < L t 2 _ 4 Q _______

1 0 - 8 4 9 . 1 8 . 0 7 . 3 7 . 7 8 . 8 8 . 2  7 . 4 _  _ 7 . j 0 _ 7 . 0  2 . 2 4 . 2 7 . 6 1 . 7 0 . 4 - 2 . 5 3 . 6 1 0 . 5 1 . 7 1 0 8 . 3 9 5 P

1 1 - 8 4 9 . 8 8 . 8 8 . 2 8 . 6 9 . 7 9 . 2  8 . 6 ____8 . 3 ____8 * 5 4 . 2 ___ 6 ^ 2 9 . 5 4 . 6 3 . 9 2 . 3 8 . 3 1 2 . 3  2 3 . 9 ___ U 0 j 3 4 9 E _ _

4 - 8 3 5 - 8 3 6 - 8 3 7 - 8 3 8 - 8 3 9 - 8 3  1 0 - 8 3 1 1 - 8 3 1 2 - 8 3  1 - 8 4 2 - 8 4 3 K 8 4 4 — 8 4 5 - 8 4 6 — 8 4 7 - 8 4 8 H 3 4 9 - 8 4  1 0 - 8 4

I N I T I A L  M O N T H

P -  P R E L I M I N A R Y
J -  E S T I M A T E D

P R E P A R E D  B Y  F E D E R A L  R E S E R V E  B A N K  O F  S T .  L O U I S
D E C E M B E R  1 3 *  1 9 8 4
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HOURLY COMPENSATION* BUSINESS SECTOR
COMPOUNDED A N N U A L IT E S  QF CHANNEL___

T E R M I N A L ___________________________
Q U A R T E R

____________1-ftQ__________ 2=50

J j i l T l A L _ f f i i A R T E 8

L _ i - Ô2  Jk - & 2 ^  _T-a3__ Z - Q l 3 t 3 3 . 4:-ti3 ..

1 - 8 0 _____ 1 2 . 3 ______________________ ________________  

^ Z r M L __ L 2 , 1 ^ L 1 * 9 _________________ __
3 - 8 0 _____ 1 1 . 1___ 1 0 . 6  . 9 . 2 ________ _____________

__ X ~ 8 1 „ L Q . * £ _ . . . U L J . . -

. 2 - 8 1  1 0 . 1  9 . 7  9 . 2  9 . 1 _____ 9 . 0

3 - 9 1 ____I Q *  1______ 9 , 8  9 . 3  9 . 3  9 . 3

7 . 4

8 , 7  9 . 9

1 2 6 . 2  

1 2  V .  8

132j l7_ 

1 3 ^ 7  

1ä9^j2 _  

ÌA X jl ^

1 9 2 7 * 1 0 0 „

1 4 > .J L

_ A ^ S J L _ 9 , 7 ___9 ^  4 8 . 9 _ 8 _ . 9 _ . 8 . 8 e . j L A *  5 7 - J ----------------- -------------- 1 4 7  , 6

.. _ 1 t 8 ? _ 9 . 8 9 . 2  . 9 . 2 8 . 8 .  9 . 2 8 * 9 1 0 . 7 ------------------- ---------- --------- - - — .------ ____ 1 ^ 1 * 4 _______

2 - 8 2 9 . 2 8 . 9 _ 8^, 8 8 . 8 S*<L... _ .9 .*6 ^ 2 8 ^ 7 _ _  6 „ 8 ------------------ 1 5 3 . £

_ . _ 3 r £ 2 ____ 9 . 3 _ . 9 * 0 . 8 - 7 8 i 7 „ 8 . 6 8 . 2 ___ 8 . 4 ^ ___ 8  ,  0 8 . 3 „ 7 . 1 7 . ^ _ ------------ 1 5 6 , 7

.  4 - 8 2  . 8 . 9 8 . 6 ___ § j » 3 _ _ _ 8 . 2 _ 8 . 0 7 . 7 1 . 7 7 . 3 7 . 3 .— A.*?. 5 . 9 4 . 4 .  -------- -  — ----------------------------- ---------------------------- 1 5 8 . 4 _____

8, .  6 8 . 3 ___8_* Q___ J ^ 8 _ J * 7 . _ . 7 * 3 . 7 , 3 . _  A ,  8 6 . 8 . 5 . 5 „ 4 . 5 4 . 6

2 - 8 3 8 , 1 7 . g ___7 . 4 7 . 3 . _ 7 * L . 6 * 7 6 . 6 6 . 1 __ 6 _» 0 5 . 0 4 . 6 3 . 7 3 . 3 ____ 2 . 0 - _  1 6 U P _______

_____ 3 j ^ 3 . _ . . . ___ 7 . 4 ^ ____ 7 . 0  _ 6 . 8 ___6 . 6 ___6 . 2 _ 6 . J ^ 5 . 6 5 . 4 4 . 5 _ A . J L . 3 ^ 2 . 9 . 2 . 0  .. 2 . 0 -------------------- ---------------- _____ 1 6 1  »  8 _______

____4 - 8 3 ____ 7 . 6 ___ 7 . 3 6 . 9 _ 6 . 6 _ _ . A * 2 1_ „ 5 . 6 . . . 3 * 5 . 4 . 7 ,._.4_?4_._ 3 . 8 3 . 7 3 . 3 4  . 0 6 . 1 1 6 4 . 2 _______

____ 1 : = 8 4 _ _ _ _ 7 . 5 . _ __ 7  .  2^ 6 . 9 _ 6 ^ . 7 6 . 5 6 . 2 ____5 . 7 ___5 . 6 ____ 4 . 9 4 . 7 Jk.2 4 . 2 _ _  4 . 1 . _ 4 * 7 _ 6 . 1 6 . 2 ---------------------- lt>t>.  7_____

____2 - 8 4 _____ 7 . 2 6 ^ 9 ___6 , ^ 6 . 4 6 . 2 5 . 9 5 . 4 5 . 2 ____ 4 . 6 4 . 3 3 ^ 9 3 . 8 ____3 . 6 ^ 4_.0__ 4 . 7 4 . 1 1 . 9 1 6 7 . 5

___ 3 - 8 4 7 . 0 _  J > « 8 6 . 5 6 . 3 5 . 8 5 . 6 5 . 3 5 * 1 4 . 6 4 . 4 4 . 0 3 .  9 3 . 8 4 . 2 4 . 7 4 . 2 3 . 3  4 . 6 1 6 9 . 4

4 - 7 9 1— 8 0 2 - 8 0 3 - 8 0 4 - 6 0 1 - 8 1 2 - 8 1 3 - 8 1 4 - 8 1 1 - 8 2 2 - 8 2 3 - 8 2 4 - 8 2 1 - 8 3 2 - 8 3 3 - 0 3 4 - 8 3 1 - 8 4  2 - b 4

________ ________ ____ _______ .......... ......._________ _______ - _______ __________ ___ _____ _______ __ . .. . ---------------- ------------------------ ------------- -----------  . . ------------- ---------------------------------------- — — ----------------------------
I N I T I A L  Q U A R T E R

O U T P U T  P E R  H O U R  O F  A L L  P E R S O N S ,  B U S I N E S S  S E C T O R  
___________ £ ( » P Q y M P y >  A i i M W L R A I E  S QF CHANGE

____T E M i t i A L _________
Q U A R T E R

4 - 7 9 1 - 8 0 2 - 8 0 -  3 - 8 0 4 - 8 0 1 - 8 1 2 - 8 1  3 - 8 1

I N U l â k  < &* A *T ER  

4 - 8 1  1 - 8 2  2 - 8 2 3 - 8 2 4 - 8 2 l - 8 i 1 - 4 4

1 9 7 7 * 1 0 0

1 - 8 0 1 . 2 9 9 . 1

2 - 8 0 - 0 . 8 - 2 . 8 9 0 . 4 ________

3 - 8 0 0 . 0 - 0 . 6 1 . 6 . .  . .

__4 - e c „ - 0 . 1 „ L * 2 _ _0 * 8 ____________ __
1 . 4 2 . 9 6 , 2 1 Q Ô . 5 ________

2 - 8 1 1 . 2 1 . 2 2 . 2 2 . 4 3 . 3 0 . 4 1 0 0 . 6

3 - 8 1 1 . 6 1 . 6 2 . 5 2 ^ 7 L 3 . 4 ____2 . 0 _  J 9 L ^ 5 „ _____

4 - 8 1 0 . 8 0 . 7 1 . 3 1 . 2 1 * 3 - 0 . 3  _ - 0 . 6 ^ 4 * 6 . 1 9 9 * . 3 ________

1 - 8 2 0 . 9 0 1 ? 1 . 4 1 . 4 0 . 4 ... 0 . 4 - 1 . 2 1 0 0 . 9  _

2 - 8 2 0 . 6 0 . 5 1 . 0 0 . 9 0 . 9 - 0 , 2 _r 0 _ * 3 . 0 . 0  ..  - 2 , 4 __________ _ m 3 ___
3 - 8 2 0 . 8 0 . 7 1 . 1 1 . 1 1 , 1 0 . 3 0 , 2 - 0 , 6 _ . 9 _ * J L _  9*!L_ÄsA...- __  __ 1 0 0 , 9 ___
4 - 8 2 0 . 9 0 . 9 1 . 3 1 . 2 1 . 3 0 . 6 0 , 7  0 . 1 ____L.JL_____ Q . _ 2 _ _ . . 2 j s î l _ . 2 * 3 1 0 1 . 6

1 - 8 3 1 . 0 1 . 0 1 . 4 1 . 4 1 . 4 0 , 8 0 . 9 1 . 5  1 . ?  2 . 5 _  2 . 6 2 . 4 1 9 2 . 2 __
2 - 8 3 1 . 4 1 . 4 1 . 7 1 . 7 1 . 8 1 . 4 1 . 5 I t ? 2 . 2  2 . 1 ___ 3 . 3 3 * 6 4 . 0 5 . 6 1 Q 3 , 6 _____

3 - 8 3 1 . 5 1 . 5 1 . 8 1 . 8 1 . 9 1 . 5 1 . 6 1 , 4 2 , 3  2 , 2  3 . 2 _3 , $ _ . „ 2 „ L _ 1 0 4 * 3

4 - 8 3 1 . 5 1 . 5 1 . 8 1 . 8 1 . 9 I t ? ___ 1 . 6 1 . 4 2 . 2  2 . 1  2 . 9 3 . 0 3 . 1 3 . 3 2 . 1  1 . 5 __________ 1 0 4 . 7 _______

1 - 8 4 1 . 6 1 . 6 1 . 9 1 . 9 2 . 0 1 , 7 1 . 8 X * 6 _ ___ 2 ^ , 4  2  . 4 ____ 3 . 0 3 . 1 3 , 2 3 . 4 2 , 7  2 . 7 3 . 9 1 0 5 . 7

2 - 8 4 1 . 8 1 . 8 2 , 1 2 . 1 2 . 2 1 . 9 2 . 1 1 . 9 2 . 6  2 . 6  3 . 3 3 . 4 3 . 5 3 . 7 3 . 3  3 . 5 4 . 4 1 0 7 . 0

3 - 8 4 1 . 8 1 . 8 2 v l ___ 2 . 1 2 . 2  1 . 9 2 . 0 2 . 5  2 . 5  3 . 0 3 . 1 3 . 2 3 . 3 2 . 8  2 . 9 3 . 3 3 . 1 l . l  ___ 1 0 7 . 3 ______

4 - 7 9 1 - 8 0 2 - 6  0 3 - 8 0 4 - 8 0 1 - 6 1 2 - 8 1 3 - 8 1 4 - 8 1  1 - 8 2  2 - 8 2 3 —8 2 ^ ^ —8 2 1 - 8 3 2 - 8 3  3 - 8 3 ' " 4 — 8 3 ~ 1 - 8 4 2 - 8 4

I N I T I A L  Q U A R T E R

1 0

P R E P A R E D  B Y  F E D E R A L  R E S E R V E  B A N K  O F  S T .  L O U I S
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P R O D U C T I V I T Y ,  C O M P E N S A T IO N ,  A N D  L A B O R  C O S T S

RAT 10 SCALE
1 9 7 7 - 1 0 0 SEASONALLY ADJUSTED

R AT I O SCALE
1 9 7 7 - 1 0 0

T E R M I N A L ___
Q U A R T E R

flQ____ 1 1 .1

S O t t R C E .  y . S .  D E P A R T M E N T  O f  L A I O R  

f E t C f K T A Ô E S  A R C  A N N U A L  H A T E S  O f  C H A N C E  F O R  P E R I O D S  I HO 1 C A T E O .

L A T E S T  & A T A  P L O T T E O t  Î R D  0 T A U T E R

P R E P A R E »  I T  F E D E R A L  R E S E R V E  B A N K  O F  S T .  L O U I S

U N I T  L A B O R  C O S T S ,  B U S I N E S S  S E C T O R
_ COHPOUMDEa AHMUAL RATES OF CHANGE

... 1-Ü4 ¿ - Ü h __

X 2 7 . 3

I l3 1 , ^

13^*4

3-8JL

4 - 8 1

8^4 8 a Q____6 . 7 ___ 6_«jL_.._3*t_

8 . 9  8 . 6 ____ 7 , 6 _____

_  1 - 9 2  ..-Æ^g____ 5 * 6 ______ 7 a 2 _____ 7 , 6 _____ 7,-5

2 - 8  2  £L*2_____ 8 , 6 _____ 7 ^ 9 ____ 7 . 8 ____7 . 8

3 - 8  2  J U 5 _____ 8 . 3  - 1 . 6 _____ 1 * 3 _____Zt±

. 7 * 3 . .... 7^6.

1 -6 3 7.5____7^2

2 - f i i 6 . 1

4 - 8 3

1^84

6.Q

_2-g_4.. ____5^0

3-&4_

7 - A ________________________

6 . 5  5 , 8 __________

, f t . * 4 _  _ . .S * .Q ._  1 2 , 3 ____________

« - . 2 _____ 8 _ . 7 ____1 Q , 2 .  . 8 , 1

£ * 3 ^  8 ^ 9 ____ 5.*.?____ i * 7 L ____ 9 , 4 ____________

7 , 9  . 6 . 1  8.»  7  7 . 5 _____ 7 , 2  5 , 0

7 . J ? ____ 7 , Q  . . 6 , Q  5 . 3 _____ ? , 2 _

6 * 4  6 , 3  6 , 4 ____5 . 2 _____ 4 . 5  3 . Q .

5j l3 _____ 5 .JC L____4 , 9 _____ 3 * 7 I t 3

4 . 6  4 . 6  4 , 4 ___ . 4 , 2 ______ 3 * 1 _____ 2 * 3 .  Q ,  ?__*!<)_,  1____ S>.Z. ~Z*Z. r f i . 9  . . . _____________ -

4 .  6  4 * 4 _____ 4 , . 2  3 , 2  2 . 6  1 , 5  Q , 6  0 * 6  0 , 0  J U 6  4 * 5

4 , 7 _____ 4 , 4  4 , 4  4 . 2  4 , Q  _ 3 , 1  2 . 5  1 , 6  1 * 0  0 , 9  0 . 6  2 , 0  3 , 4  2 , 3

4 , 4  4 . 1 3 , 9  3 , g  3 . 6  3 * 4  2 * 5  i . 9  } . 0  0 . 4  0 . 3  - 0 , 2 ______ O . J f ____ J . 2  - 0 . 4

4 * 9  4 * 3  4 . 1 _____3 * 8  3 . 8  3 . 6  3 . 4 ____ 2 . 6 ____  2 . 1  1 . 3  0 . 8  0 . 7  0 . 5 _____ 1 * 3  1 * 8  0 . 9

1 3 2 1 . 1  

1 3 Û  » 5  

14tì*2_

6 , 5

. 6 , 8___6*6 _

6 . 3 - 5 * 6 ___ 5 ,4 5,1_

_L42^2 __ 

147^1 

_ _ A 5 i L . Q _ _  

1 5 3 . 4  

15i>.3

_3*1____4 ,9 _

__ i >6 . 8

__ i > 5 . 4

5 .7  5*1 

5a  5___ A * ?

- 3 . 0

0 , 3

156l.8___

1 5 7 . 7

_156,_>___

1 5 7 . 9

4 — T 9  1 - 8 0  2 - 6 0  3 - 8 0  4 - 6 0  1 - 8 1  2 - 8 1  3 - 6 1  4 - 6 1  l - « 2  2 - 6 2  3 - 6 2  4 - 6 2  1 - 6 3  2 - 6 3  3 - 8 3  4 - 8 3  1 - 8 4  2 - 8 4

I N I T I A L  Q U A R T E R

1 1
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___ T E RM I N A L ______________________________________________________________________________________ I N I T I  A L  Q U A R T E R ____________________________________________________ __________  _ D O L L A R S ___________
Q U A R T E R  A N N U A L  R A T E S  

____________________________ l r f l f l — 2 r f l Q ____3 - 8 . Q ___ 4^ 8JQ ____1 = £L 1 _ -  ¿ " 0 1 ___ 3 - Ö J L .  . 4 - 8 1 — 1 . - 8 2  ¿ - 0 2  . 3 - 8 2  4 - 8 2  1 - 8 3  2 - 8 3  3 - 8 3  4 - 8 3  1 - 8 4  ? - f t 4_____________________________

---------- I = a 0 -------- l l J * _____________________________________________________________________________ _______________  ______ _________  . .  _ 2 , 5 7 2 . 9

----------3 ~ Q Q ------------- 7 13______5 .  2_____ 9.± 7_______ . . . . .  ------- -------------- --------  --------------------------- ------------------------------------------------- --- --------------- ---------------------------------------------------- ------------ -----------------------------------------  2 . f c 3 9 . 1 __________

_____ 4. S O ______9 . 3 ______ 3 ^ . 5 ___ 12«_6 ____1 5 , 5 ____________  _____ ________________ _  ________  ¿ . 7 3 6 . 0

_____ I - a i ______I I  *8____ L L . f i ____ 1 5 . 6 ____1 8 . 7  2 2 . 1  __________________  ___________  ________  ... _______________  _________  __________ 2 . 8 7 5 . 8 _________

_____ 2=31_____ 1 0 * 3 ____ I Q » 6 - . - 1 3 ^ ____1 4 ^ 3  ^ 7 _____ 6 , 0 . ___________________________________________ ______ _ _ _ _ _ ____________________ _________________________________________ 2 . 9 1 8 , 0

_____ 3 - 8 1 _____ 1 1 * 1 ____ 1 1 * 0  1 3 . 1 ____ 1 4 . 0 ___ 1 3 . 5 _____9 * 5  - _ L 3 * 1 . _____________  _ _ 3 . 0 0 9 . 3

_____ 4 . - 8 1 _____ 1Q*_Q.____9  t _g 1 1 , 3 ____ 1 1 . 6  1 0 . 7  7 . 1 ____7 . 7 _____ 2 . 5 _____________________________  _________  _____________  3 . 0 2 7 . 9 _______

_____ 1 - 8 2  8 . 8  8 . 4 _____ 9 * £ _____ 9 . 5  8 . 4 ____ 1*2_  ______ ______________________ _______ ___ ______________________________________________________________________ 3 . 0 2 6 . Q  ____

_____ 2 - 8 2 _______8 . 4 _____ 8 . 0 _____ 9 . 0 _____ 8 . 8 _____ 7 * 8  5 . 1 ____ 4 . 9 _____2 . 3 ____ 2 . 2 _____ 4 . 7 ______________ ________  . _________ . 3 . 0 6 1 . 2

_____3 - 8 2 ______i * 3 ______ 7 . 5 _____ 8 . 2 ____ „ 8 ^ 0 _____ 7 . 0 _____ 4 . 7 _____4 ^ 4 _____ 2 . 4  2 . 3  3 . 6  2 . 5 ____________________________________________________________________________________________3 . 0 8 0 . 1

_____± i&2_____ 1 * 5 _____ 1 * 1 _____ 1 * 2 _____ ?*.£>_____ _________ _ . . £ * 1 ________________________________ 3 * 1 _____ 3 * ^ _ _ 3 * 9 __________________________________________________________________________________ 3 . 1 0 9 . 6 _________

_____ L - 8 - 3 _______1 . 6  .7*2_____ 1 * 5 _____ 1 * 1 ____6 * 5 . ____5 * 1 _____ 4 * 9 _____ ? _ * £ _ _  J !1*3. _ _  A * 2 _ _ j 4 * 9 _____ 6 * 2 _____ 9 ^ 3 _________ ______________________________________________________________ 3 . 1 7 3 . 6  ______

_____ 2=33 _______ 1 . 9 ______7 * £ _____ 8 * 2 _____ <1.1_____ 7 * 4 ____ 3 * £ _ _ _ 3 * £ _ _ _ ^ * £ . _ . _ 3 * 2 _____6 * 3 ______ < l * 1  -  _ 8 ^ 2 ____1 0 * ^  J ^ 3 ____________________________________________________________ 3 . 2 6 7 . 0

_____ 3-33 ______3*1.._____1 * 8 _____ 3 * 3 _____ & * 2 _____ ____________________________________________________________________________________________ U t 2  1 0 * 1 _____________________ ____________________________ 3 . 3 4 6 . 6 ________

_____ 4l- 8 J _______8 * i L ____ 8 * 0 _____ 8 * 3 _____ & * 4 ___ _ 1 * 9 _____ £ * 6 ____ 6 . 7  6 , 0  6 . 5  7 , 5  7 . 9  9 . 0  1 0 , 4  U . O  1 0 . 3  1 0 . 6 _________________________ ______________ 3 . 4 3 1 . 7 ________

_____ 1 . - S 4 _______& * £ _____ 8 * 4 _____ 91*2_____3 * 9 _____ g* $_____ 7 * 3 ____ 7 * A _  6 . 9  7 , 4  8 . 4  8 . 9  1 5 * 0 . _ _ J 1 * 3 ^ _ . 1 2 * 0 _  J L 1 * 9 .  1 2 * 1 _ _  1 4 . 9 _____________________________3 . 5 13*3 ________

_____ Z=3±____________________________ 9 ^ 0 ____ 9_,_0______ 8 . 5  ___ 7j_6_ .7 •-7. . .  7 . 2  . 7 . 7  8 . 6  9 .  l _ J O * X  ^ U i 5 L - l l * l ___ U U 6 _ 1 2 _ * Q ___ l £ * f i _ J U 2 j i l __________________3 . 6 4 4 . 7

G R O S S  N A T I O N A L  P R O D U C T  I N  C U R R E N T  D O L L A R S
. . . _________________________________________________________ ____________________ C O M P O U N D E D  A N N U A L  R A T E S  O F  C H A N G E ___________  _______________________

B I L L I O N S  O F

3~3±_____ 9 . 5  8 . 4 ____ 8*_8 8 , 8____ 8 , 3 ____ 1 ^  1 * 1 ____________________ 8 , 7  9 , 5  j q . 4  1 0 , 7 ___1 0 ^ 3 1 0 ^ , 4 - 1 0 . 3 ____ 8 *1___ 5 . 6 ______ 3 . 6 9 4 . 6 _____

4 - 7 9  1 - 8 0  2—8 0  3 - 8 0  4 - 8 0  1 -8 1  2 -8 1  3 -8 1  4 -8 1  1 -8 2  2 - 8 2  3 -3 2  4 - 8 2  1~83 2 - 8 3  3 - 8 3  4 - 8 3 ~ l - 6 4  2 - 8 4

I n I t  I ^ iT q Ü Ä T  ER  ~ ~  ~

GROSS NATIO NAL PROOUCT IN  1972 D O LLARS 
____ COMPOUNDED ANNUAL R A T E S  .OF CHANGE______

T ER M IN A L
Q U A R T E R

4 - 7 9 1 ® o 2 - 8 0  3 - 8 0  4 - 8 0  1 - 8 1  2 - 8 1

1 - 8 0 1 . 9

2 - 8 0 - 3 . 7 - 9 . 0

3 - 8 0 -2,1 - 4 * ¿ _ 0 . 8

I N I T I A L  Q U A R T  ER____
B I L L I O N S  O F  

A N N U A L  R A T E S

3 - 8 1

, 1 - 8 4 ___ 2 . - 8 4 .

1 , 4 9 6 . 4 _

. 1 i4 6 4 .2 _

4 - 8 0  - 0 . 8  - 1 . 6  2 . 3 ___  3 . 8 1 . 4 7 7 . 9

_2^9A_ _X*Q____0 ^ 3 ____3*4_

1 - 8 2 .

.A*2._

4 . Q

0 . 9

__ :=0*5_

4 * 0 ____ 1 .1

1 »5 11*1.

- 2.8

0 . 3

- X *4  .. - 5 .4  ________

- ¿ * J 2 _ _ - 2 . 5 _  t 3 . 0  - 4 * 1

.. Z - 3 2 . - 0 . 2  - O . S

.3-82

0 . 6 ,

. .0 * 4

4 - 8 2  - 0 *2___ - Q .4 _____Q*5. 0 .4

- 0 * 1 __^1*7__ tZ * 1 __-¿*6_  -2*8— -0*8__________ _ _ _ _

& * Q  - 1 * 6  - 1 .8 ___ -3 *0  - 2 .1  t 0 * 9 _ . - 0 .9 ___________

-1 *5  _ ~0*A__-Hr 2 _ J3*3

. 0*0__ - 0* 1____0 *1 .

-33^ . .0*7_____ 0 * 6 _____ 1 . 4

0*1____0*4 -0.7__ «^0*JLrl*4.._-Q*3- .0*3____0 * 9 _  X * 9

- 1.5____1*3____0*3____0 * 4 __ 0*1____1*0____ 2*2____3 * 0 ___4.3

A * 5 _____ L * 8 _____ L* 0 _ .

1 -84 1 . 9 1 .9

*- • i

2 . 6 2 . 8

L. *

2 .7

A » — * *

2 . 1  2 .

2 -84 __,2jr L. . 2 . 2 2 . 9 3 . 0 3 .0 2 .5  2 ,

3~9A- -2*1, 2 . 1 2 . 8 3 t0 ? t 9 ___. 2 .

-9*4__

i*i t8ú*¿_

, 1 . 4 7 7 . 1 -
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RATIO SCALE

G R O S S  N A T I O N A L  P R O D U C T
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1976 1977 1978 1979 1980 1981 1982 1983 1984
SOURCEt U.S. DEPARTMENT OF COMMERCE 

PERCENTAGES ARE ANNUAL RATES OF CHAN6E FOR PERIODS INDICATED.
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H I S T O R I C A L  S O U R C E S  O F  

N A T I O N A L  I N C O M E  A N D  P R O D U C T  A C C O U N T S  D A T A

T h e  N I P A  e s t i m a t e s  f o r  1 9 2 9 - 7 6  a r e  i n  T h e  N a t i o n a l  I n c o m e  

a n d  P r o d u c t  A c c o u n t s  o f  t h e  U n i t e d  S t a t e s ,  1 9 2 9 - 7 6 :  S t a t i s t i c a l  

T a b l e s  ( S t o c k  n u m b e r  ( ! M l 3 - 0 l O - 0 O l  0 * 1 - 1 ,  p r i c e  $ 1 0 . 0 0 ) *  E s t i m a t e s  f o r  

1 5 7 7 - 7 9  a n d  c o r r e c t i o n s  f o r  e a r l i e r  y e a r s  a r e  i n  t h e  J u l y  1 9 8 2  

S U R V E Y ;  e s t i m a t e s  f o r  1 9 8 0  a n d  c o r r e c t i o n s  f o r  e a r l i e r  y e a r s  a r e  i n  

t h e  J u l y  1 9 8 3  S U R V E Y ;  e s t i m a t e s  f o r  1 9 8 1 - 8 3  a r e  i n  t h e  J u l y  1 9 8 4  

S U R V E Y .  E s t i m a t e s  f o r  t h e  p e r i o d s  s i n c e ,  a p p e a r  i n  s u b s e q u e n t  i s s u e s  

o f  t h e  m o n t h l y  S u r v e y  o f  C u r r e n t  B u s i n e s s .  T h e s e  p u b l i c a t i o n s  a r e  

a v a i l a b l e  f r o m  t h e  S u p e r i n t e n d e n t  o f  D o c u m e n t s ,  U . S .  G o v e r n m e n t  

P r i n t i n g  O f f i c e ,  W a s h i n g t o n ,  D * C *  2 0 4 0 2 .

F o r  f u r t h e r  i n f o r m a t i o n ,  w r i t e  t o  t h e  N a t i o n a l  I n c o m e  a n d  

W e a l t h  D i v i s i o n  ( B E - 5 4 )  B u r e a u  o f  E c o n o m i c  A n a l y s i s ,  U . S .  D e p a r t m e n t  

o f  C o m m e r c e ,  W a s h i n g t o n ,  D . C .  2 0 2 3 0 .
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INVENTORIES COMPARED WITH MONTHLY SALES*
M A N U F A C T U R I N G  A N D  T R A D E
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1973 1974 1980 1981 1982 1983 19841970 1976
«R A T IO S  BASED ON SEASONALLY ADJUSTED DATA. SOURCE-. U . S . DEPARTMENT OF COMMERCE

SHADED AREAS REPRESENT PERIODS OF BUS INESS RECESSIONS .

LATEST OATA PLOTTED! OCTOBER PRELIMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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