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Real GNP grew a sluggish 1.0 percent over the year ending in
the first quarter of 1980. Increases in real personal consumption
expenditures more than offset declines in the other components. Total
output, measured in constant 1972 dollars, rose $13.6 billion from the
first quarter of 1979 to the first quarter of 1980, compared with a $17.2
billion increase in real consumption.

The increase in real personal consumption expenditures has
occurred despite little change in real disposable income. While real
consumption expenditures grew 1.9 percent from the first quarter of
1979 to the first quarter of 1980, real disposable income increased a
meager 0.1 percent. This combination of rising consumption
expenditures and unchanged disposable income has resulted in a
significant decline in the saving-disposable income ratio. As of the first
quarter of 1980, this ratio stood at 3.4 percent, the lowest level since
the Korean War.

Apparently, consumers' purchasing plans have been less
influenced by their current disposable income than by their total wealth
position. This difference is especially relevant in light of the rapid
increase in housing prices over the last few years. An important
consequence of recently rising housing prices has been a significant
improvement in the net worth position of households at a time when real
disposable income has changed little. Federal Reserve flow-of-funds
data indicate that household net worth, deflated by the personal
consumption expenditure deflator, increased 2.7 percent from the fourth
quarter of 1978 to the fourth quarter of 1979 (the latest period for which
data are available). The increase in real consumption expenditures over
this period is consistent with the notion that consumers feel constrained
by their total asset position, rather than by their current disposable
income. Consequently, the recent decline in the savings ratio should not
come as a surprise.

Whatever the basis for the strength in consumer spending, its
impaet on prices has been clear. In general, consumer prices have
increased at a faster rate than prices for the economy as a whole. The
personal consumption expenditures deflator rose 10.3 percent from the
first quarter of 1979 to the first quarter of 1980, compared with an 8.9
percent increase in the implicit GNP deflator.

There is evidence to suggest that this trend of relatively
strong consumer spending might be abating. The more moderate advance
in housing prices during the past six months indicates that the pattern of
improving household net worth positions is not likely to continue at the
pace observed prior to last summer. Furthermore, evidence of a slowing
in eonsumer spending is indicated by retail sales which, after increasing
sharply in January, have fallen over the past two months.
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- 8=78 9-T8 10-78 11~78 12~78 1-79 2-79 3-T9 &-79 579 6-T9 7-T9 8-T9 79 10-79 11-79 12-79 1-80 2-80
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PERSONAL INCOME

RATIO SCALE MONTHLY TOTALS AT ANNUAL RATES RATI{Q0 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2.2 2.2
2.1 - . B 2
+#10. 57 ~r2.0694 )
2.0 - 0 GBI PR
g - 419
8 +/3 ,;//J/ I 4.8
7 /// -—— -1
6 //1 L s
5 11, 12717 — -
: =4+ + o+
3 4 e e 4 11
+7.7%
2 —— —— —1
1 -1 T
/1,27
0 2 - —— {10
0.9 —— -4+ ——0.9
JAN. ‘78 MV, 077 AFPR. ‘75 DEC. 77 DEC. 78 AR 80
0.8 b L4 0.8
1872 1973 1874 1875 1976 1977 1978 1979 1980
SOURCE: U.S. DEPARTMENT OF COMMERCE
- PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS [NDICATED.
LATEST DATA PLOTTED: WARCH PREL IMINARY
PREPARED B8Y FEDERAL RESERVE BANK OF ST. LOUIS
= PERSONAL INCOME _
. S COMPGUNDED ANNUAL RATES OF CHANGE
R T JE, . —— BILLIONS OF
LIYERMINAL INITIAL MONTH DOL LARS

ANNUAL RATES

8-78 9-78 10-78-11~78 12-78 1-79 2-79 3-79 479 5-79 6-79 7-79 8-~79 979 10-79 11-79 12-79 1-80 2-80

Temie L i0sT 0 [,756.1
-.;;!o"'la ) 14.,5 ST 7“";7 RS 1,781.0
11-78 ‘;'. 14,5 f.l'&_.s u.b - 1,801.4
.,‘1'_:2-‘-‘1'5"“.‘15:;_5,-.',.;7.-1 1 e T - T 1,826.8
TS0 1943 Ta.0 1245 — T1,834.3
379 1300 173‘.5"1112,;?31 '-‘u:.,_o 8.4 11.8 1,851.4
TBIT9 T 13.2 13.6° 1247 12.7 10.3 13.0 14:3 ) 1,871
79 127 125 1195 10.9 9.1 1045 9.9 8.7 L “1.880.7
5-—79  ilﬁ 11.8 ',wu_r‘, 1-93'3 8.7 9.7 9.0 6.4 T2 1+891.6
TeTT T Tice 115 10:6710.1 8.8 9.5 9.0 7.7 8.0 8.9 N_10.5% 1,905.1
7979 12.1 12.2 113"_71,1—5}2‘ 10,2 11.1 1049 10.1 11.6 13,9 19.2 T 1,933.2
8-79 11.8 11.9 11.3 'fo;o 10.0 10.7 10.5 9.8 10.9 12.1 13.8 8.6 1,946.5
o= Ti1e5 11,6 Tie0 0.7 | 9.8 10,5 10.3 9.6 10.4 11.3 12.1 8.6 8.7 1496041
T20-79 11,7 11.8 11.2 fd.i 10.2 1048 10.7 10.2 11,0 11.7 12.5 10,3 11,2 13.7 1,981.2
11-79  12.0 12.1 11.6 1_'1;3 10,7 11.3 11.2 10.9 11.6 12.4 13.1 11.6 12.7 14.7 15.8 \ o T 2,005.5
“12-79 1241 12,2 11,8 'HlJ6 11.0 11,6 11.6 11.3 12.0 12,7 134 12.2 1341 167 15.1 1e.s 2,028.3
1-80 1241 12.2 11.8 11e6 11.1 11.6 11.5 11.3 11.0 12.5 13.1 12.1 12.8 13.8 13.9 12.9 11.3 2,04645
2-80  11.6 11.7 11.3 11,1 10.6 11.0 10.9 10.6 1le1 11e6 119 10.9 113 11.9 1le4 10.0 7.8 4.4 T 2,053.8

73780 1.5 1l.s 11.2 ii.o 10.9 1008 10s5 11.0 11e 1147 108 11e1 11.5 11.0 9.9 8.6 6.9 9.5) 2,009.4F
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*
RETAIL SALES
RATI0 SCALE RATIO SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
90 90
85 85
80 +7.27 80
/\/\77.2
75 ,.N‘] 75
70 A 70
65 / 65
+12. 1% '/
60 %/\f 60
55 / 55
50 / 50
) g//\‘ i
40 +17. 5% 40
35 35
vAN. 172 FEB. ‘7T MR, ‘75 DEC. 78 MR, ‘20
30 it 30
1972 1973 1974 1975 1976 1977 1978 1979 1980

% REVISED 1973~

1976.

__ COMPOUNDED ANNUAL RATES OF CHANGE

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

LATEST DATA PLOTTED: FEBRUARY, MARCH ADVANCE ESTIMATE

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUI(S

RETAIL SALES

TERMINAL CINITIAL MONTW MILLIONS OF
MONTH DOLLARS
8-78  9-78 10-78 11-78 12-78 1-79 2-79_ 3-79 &=79 5-79 6-79 7-19 8-79 9-79 10-79 11-79 12-79 1-60 2-80

_9-78 _ 10.0 I o . 68,006

_10=78 _ 16.1 22,5 _ _ 69164
11-78  15.0 17.6 13.0 69,871
12-78 15,7 17,7 15.4 1T.8 ) - o 70,832
1-79  14e1 15.2 12.9 12,8 m 71,293
2=T9 _ 11.6 11.9 9.4 8.2 3.7 0,5 71,266
3-T9 119 12.2 10.3 9.6  T.0 6.5 13.9 72,045
4-79 9e3  9e2  Te2 641 3.3 148 2.9 =Tel L 71,606
5-79 906 906 Te9  TeO 5.0  4e3 5.9 2.1 121 724292
6=T9 8.3 8.1 6.k 5.5 3.6 2.7 3.5 0s3 42 - .\"\7 2% 72,093
7-79 TeS5  Te3 5.7 449 34l 2.3 247 0e3 2.9 -le4 0.5 72,121
8-7T9 11,0 1lel 1040 9.7 8.7 8.8 104 9.7 14¢3 15.1 25,5 56,7 74,871
9-79 1245 12¢7 11.9 11.8 11.1 1145 13.3 13.2 17.8 193 27.9 44,3 32.9 _ - 764666

. 10-79 10,2 10,2 9.3 9.0 8.1 8ol  9e2 Be6 1la4 1103 1542 206 548 ~15.7 _ _ 15,583
11-79  10.5 10e5 946 944 846  B8eT  9e8 9¢2 11e8 117 15,0 19,0 8s5 =1.9 76,421

_12-79  10.6 10,6 9.8 9.6 849 9.0 10.0 9.6 11.8 11,8 14.5 176 94 2.5 _ . 11450
A-80 122 124 11.7 11¢7 11e2 11.5 12.6 12e5 1409 1502 1842 21,4 154 1lle& . o 79,4064
2-80 103 _10e4 907 94 8e9 8.9 9.7 9.4 1142 1lel 13,0 149 9.1 4.9 10 78,209P

__3-80 8.9 8.t 8.1 Tel _ TeT. Te2 8e6  8e2 9e6 10.8 5S¢4 1e5 5.3 3.2 O0» _T1,2238

8-78 9-78 10-78 11-7& 12-78 1-79 2-79 3-79 4-79 5-79 6-19 7-79 8=79 9-79 10-79 11-79 12-79 1-80 2-80
INITIAL MONTH
P~ PRELININARY o . T T o e . -
_E~ ESTIMATED - ; ) _ e e I ]
PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS
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SECTOR®
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL " IMITIAL QUARTER 1967 = 100
QUARTER

2=75 3-75 4-75 1-76 2-T6 3~76 4~T6 1-T7 2-T7 3-TT 4=17 1-18 2-T8 378 &-78 1-79 2-79 3—79 4719

Cers i ﬁx Cawees
1-76 8.3 9.5 10.5 \ 191.5
2-76 8.5 9.4 9.8 9. 1\' T T T e
3-76 8.5 9.1 9.3 8.7 6.4 \ 199.7

4=T6 8.6 9.1 9.3 8.9 8.8 9.1 2041

177 8.5 8.9 9.0 8.6 8.5 8.5 7.9 - - T208.0

U277 8.2 8.5 8.5 8.1 7.9 1.1 1.0 a1 \_’\Tﬁ 2111
37T 8.2 8.5 8.5 8.2 8.1 8.0 To6 Toé 8.8 \ 21546
47T 8.0 8e3 842 To9 TeT7 Teb Te2Z Te0 Toh  6ul \ T T 218.8
1=78 8.3 8.5 8.5 B.3 8.2 8.1 Te9 7Te9 8.6 8.4 10.8 \ ’ T 22445
278 8.2 8.5 8.5 8.2 8el 8.1 Te9 T9 8.4 8.2 9.3 7.9 228.8
3-T8 8.3 8.5 8.5 8.3 8.2 8.2 B.l 8.1 8.6 8.5 9.3 8.5 9.2 - - T 233.9
4=T8 8.3 8.5 8.5 843 8.3 Be3 Bal 8.2 845 8.5 9.1 8.5 Be8  8a5 238.7
179 8.5 8.7 8.7 8.6 8¢5 8.5 8.5 8.6 8.9 8.9 9.5 9.2 9.6 948 11.2 245.1
2-T9 8.6 8.7 8.8 B8ob6 8.6 Bab 8e6 Beb 9.0 9.0 9.5 9.2 9.5 946 102 9.3 250.6
3-79 8.6 8.8 8.8 8.6 8.6 846 8.6 8o 8.9 9.0 9uk  9u1  9uk 9.4 9.8 9.1 8.9 256.0
4=T9 8.5 8.7 B.7 8.6 845 8.5 8.5 Be5 8.8 8.8 9.1 8.9 9.1 9.0 9.2 8.5 8.1 7Tk 260.06

o— 0 OO — — SN
1-80 8.6 IG.OI 8.8 8.7 8.7 8.7 8.7 8.7 9.0 9.0 9.3 %1 9.3 9.3 9.5 9.1 9.0 9.0 10.7\ 267.3¢P

SREVISED FROM 1975,
0= PRELIMINARY

— — OUTPUT PER HOUR OF ALL PERSONS, PRIVAIE BUSINESS SECTORS®
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1967 = 100
mﬁ_—n 3-75 4-75 1-76 2-76 3-76 476 1-T7 271 3-T7 4~77 1-78 2-78 3-78 4-78 1-79 2-79 3-719 «-79
3-75 1.3 T ) o T Thiaee
. e
415 2.3 | -2.4 113.9
1-T6 4.0 2.5 T.6 116.0
2-T6 3.4 2.1 4.4 1.4 T T T 1l6.4
3-T6 3.1 2.1 3.6 1.7 2.1 o T
76 2.8 1.9 3.1 1.6 1.7 1. \ 117.4
1=T7T 3.1 2.6 3.8 2.3 2.6 2.9 4e5 118.7
2-TT 2.4 1.7 2.4 1.4 1.4 1.1 1.0 .2'3\K]'4% 116.0
I=TT 27 2.2 2.8 2.1 2.2 242 2.5 1.5 5.5\ 9.0
TATT T 262 1aT 2.2 1.5 1.5 1.4 1.4 0.3 1.7 —z.o\ o T119.0
1-78 1.9 1.3 1.8 1.1 140 0e9 0u7 =042 0.6 -1.8 -1.7 \ ) T
2-78 1.9 1.4 1.8 1.2 1.2 1.0 1.0 0.3 0.9 -0.6 0.2 2.0\ (191
3-T8 1.9 1.5 1.9 1.3 1.3 1e2 1.2  0e6 1.2 0.2 0.9 2.2 T19es
—_  a— e e e e . ———— P
4-78 1.8 [1.4| 1.7 1.2 1.2 1d1 1ddl 0e5 Llel 0.2 0.8 L6 119.9
1-79  1e5  1al 1.4 0.9 0e8 0.7 0.6 Ocl 0.5 —0.3 0.0 Oué =0.1 =-1.3 =3,0 119.0
T2<79 123 0.9 1. 0.6 0.6 0O0ué 0.3 —0ul 0.2 -0s6 —0s3 -0el ~0e6 -lo6 =-2o5 -2.0 -1.3% 1o.s
73979 1al 0.7 0.9 0.5 0Oeé 03 02 0.2 0e0 ~0c7 =05 =0s3 ~0o7 ~1u5 =241 ~Ra7 ~1.3 T118.0
4-T9 1.0 0.7 0.9 0.4 0ok 0.2 0ul 0.2 <0.0 -0.6 =0.5 =0.3 —0.7 =1.3 ~-1.7 -1.2 -0.8 -0.3 17.9
180 1.0 0.7 0.8 0.4 0.4 0.2 0.2 02 0.0 —-0.5 ~0u4 -0.2 -0.5 -1.0 ﬁ "20.8 0.5 0.0 0.3 118.00
2-75 375 4=75 1=14_ 2-76 _3A=T6 &~Th_ 1=T7 _2-T1 A= - = - = = - = o o
__IMITIAL QUARTER

’-‘ﬁEVlSEO FROM 1975,

APRIL 25, 1980
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PRODUCTIVITY, COMPENSATION, AND LABOR coSTS *

RATIO SCALE RATIO0 SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
240 240
226.5
220 o 220
UNIT LABOR COSTS
200 A 200
+7.07 /
180 < 8
o : 180
/ § N
160 7z g 3
o ) _ S
;/J,'/:// ij : J7/
-2 17 T / 300
R
140 #8. 97 "'\“—‘; j/‘
*1.67 2 N //[
D 5 8 | — |
N N ——+8. 87
120 tx X e
N N +— 220
3 .
i ﬂ o s | // COMPENSAT {On 200
100 1% GIR. 73 *7. 3 /
180 +11. 0 L 180
157 QR 72 ///
160 7. 3r i~ 7 160
140 l,//’ QUTPUT PER HOUR 140
OF ALL PERSONS
)
.47
120 Lt _Lso. 5z ”’r’\\L e 120
&DN‘ — ] D
— -1 37
. -2.37
1005 T R § ) roo
§ N NI N 5
5 R 5§ ! N 3
50 b 4 Y 4 | 4 4 80
1972 1973 1874 1875 1976 1977 1978 1979 1980
SOURCE: U.S. DEPARTMENT OF LABOR
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIDDS {NDICATED.
LATEST DATA PLOTTED: 1S7 QUARTER PREL IMINARY
% REVISED FROM i875. PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
e I _ _ . UNIYT LABOR COSTS, PRIVATE BUSINESS SECTORS _
COMPOUNDED ANNUAL RATES OF CHANGE
TTERMINAL © 7 INITIAL QUARTER R T T T 1967 = 100
_QUARTER
2-75 3-75 4=75 1-T6 2-76 3-T76 4-T6 1~T7 2-T1 3~77 4=~77 1-78 2-78 3~78 4-T8 1-79 2-79 3-79 4&-T9
3-75  -1.5 - ‘ o T T T T T e
475 4.7 EN i ] o S loaet
1-76 4.0 6.9 2.7 165.1
T2=T6 4.9 T2 5.2  T.7 ’ ’ s o 168.2
T3-76 5.2 6.9 5.5 6.9 6. ~_ ) T 17041
4=T6 5.5 Te0 6.0 Tel 6.8 7.5 173.8
I-77 5.2 6.4 5.5 6.2 5.7 5.5 3 175.3
TTZ97T 546 6.7 6.0 6.6 6ok 6.5 s T 178.9
B3=TT  5e3 602 5.5 640 5.7 5.6 4.9 5.7 2.9 180.2
=TT 5.6 6.5 5.9 6.4 6al 6.1 5.8 6.6 5.7 8.5 ~_ T T 1e3es
TAoT8 63 Tel 646 Tel  Te0 T2 Tel 8.0 7.9 10.5 X285 ~_ T 1894
2-718 602 649 6e5 Te0 649 Te0 6.9 Teb Tob 8.9 9.1 192.1
3-T8 6.2 649 6.5 6.9 6.8 6.9 6.9 Ted T.2 8.3 8.3 T T 1em.e
78 6.4 607 T.0 7.0  Tul  Te0 7.5 Ted 8.3 8.2 19.0
1-T9 649 Te5 To3  Teb  Te6 TeB T8 Bk B8eé 9.3 9,5 205.9
2-79 TeZ  Ta8  Te6 8.0 8.0 Bel 8.2 8.7 Be8 9.6 9.8 / 211.7
3-79 Teé 8.0 Te8 8.1 8.2 B.3 8.4 8.9 9.0 9T 9.9 217.0
“-79 Teé 8.0 T8 Bl Bal 8.3 8.4 8.8 8.8 9.5 9.6 9.2 9.8 10.5 9.1 1.8\ 221.1
1-80 7e5 Bl 749 8.2 Be3  Buk  Bu5 Be9 9.0 9.6 9.7 9.4 9.9 10.4 9.4 8.9 10.1 2¢0.5P
2=15 A=15 7% l“1° 2= lb 3= [b Ny 1Y l— [ 4 z- l[ _3.-.1' oy i 4 1 =18 2= la 378 sy §:\ 1=-79 2=19 A3~79 A=TQ
INITIAL QUARTER _ -
*REVISED FROM 1975,
P- PRELIMIMARY
T APRIL 25, 1980
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GROSS NATIOMAL PRODICT IN CURRENT DOLLARS
COMPUUNDED ANNUAL RATES OF CHANGE

BILLIONS uF

TERMINAL INITIAL QUARTER DOL LAKS
o GUARIER ANMUAL RATES
2-75 315 4-75 1-76 2-76 3-76 476 1-T7 2-71 3-17 4—77 1-18 2-18 3-78 478 1-79 2-79 3-79 479
3-75  18.6 o L5690
“~75  13.7 9.0 1959820
1-76  14.0 11.8 16.7 10653, 1
2-Te  12.3 10.3 10.9 T o e T oo ) Lyo83.1
T3 114 9.7 9.9 8.0 ’ - - . 1a71o06
©“=T6 11.1 9.9 8.3 8.9 9.7 1975641
T N=71 1147 1046 1120 1041 11.0 12.5 T L2002
2=77 119 11.0 11.3 10.6 11.5 12.6 14.1 12.8 11.6% o o L8780
3-77  11.9 11.1 1l.4 10.9 11.6 12.5 13.5 12.5 12.1 1,930.5
"4=77  11.6 10.8 11.1 10.6 11.1 11.7 12.3 11.2 10.4 8. T ’ L9713
T1-78 11.3 10.6 10.8 10.3 10.7 11.2 11.5 10.5 9.7 8.5 - ’ 2,011.3
12.0 114 11.6 11.3 11.8 12.4 12.8 12.3 12.2 12.2 13.9 19.8 2,106.2
T11.9 11.4 11.6 11.3 11.7 12.2 12.5 12.1 11.9 11.9 12.9 15.3 11.0 o 2,159.6
a6 1241 11.6 11.8 [11.6] 12.0 12.5 12.8 12.5 1244 12.4 13.4 15.1 12.8 2,235.¢
1-79 120 11.5 11.7 11.5 11.9 12.3 12.6 12.2 12.1 12.1 12.8 14,0 12.1 12.6 10.6 Z:292.1
T2-79 11.7 11.2 116 11.1 11.4 11.8 12.0 11.6 114 11.3 11.8 12.5 10.7 10.6 8.6 Zys2y.
T 3279 1147 11.3 1146 1142 1125 11.8 12.0 11.6 11.5 11.4 11.8 12.4 11.0 11.0 9.7 2,396.5
4—T9  11+6 11.2 11e4 11.1 11.6 11.7 11.8 11.5 11e4 11.3 11.6 12.1 10.9 10.9 9.9 9.7 11.2 10.5 Z,456.9
TTT1280 1146 1102 1123 11.1 11.6 11.6 11.8 11.5 11.3 11.3 11.5 11.9 10.9 10.8 10.0 11.0 10.6 1047 ¢,520.3¢
2=15 3=75 =75 1-=76 2=24 3-78 4L-T6 1=-77 2=T1 A-~77 &=T7T 1-78 2=78 3-78 &£~T8 1=79_2-79 3iA-79 &-79
o el ___INITIAL QUARTER
P PRELIMINARY o , ]
. GROSS_NATIOMAL PRODUCT IN 1972 -
COMPOUNDED ANNUAL RATES OF CHANGE
e e T T BILLIONS DF
TERMINAL INITIAL QUARTER  DOLLARS
2-75 3-15 4-15 1-T6 2-76 3-76 476 1=77 2-71 3-T7 &=17 1-718 2-78 378 4-78 1-79 2-79 3-79 4—79
“Tsas 0.5 T o ormmmememm e e o 1,220.0
T35 k.5 2.6 T T T T 1,227.9
1-T6 Te9 b6 10.7 Lel59e5
2-76 6.5 5.2 6.5 24! T ) 1,267.4
3-76 5.8 4.7 5.4 e o 1.277.1
4~Tb 5.t LYY 3 4.9 1,288,.1
1977 5.9 5.2 S.1 e o - BEPTTIN?
“2-11 5.8 sJ1 5.5 o YT YOO
3-77 5.9 5.3 5.7 1,353.9
TTTWET T 5.5 5.0 5.3 4.5 o T o 1e361.3
TTTLI8 5.2 4aT %49 42 4.5 4.7 4.9 4.0 3.7 T o ’ 1,367.8
2-78 5.4 5.0 5.2  4eT 449 5.2 5.5 4.8 4.8 4al 5.0 L9395.2
T 3078 5.3 409 5.l 4e5 4B 5.0 5.2 4.6  4e5 3.9  4u5 1,607.3
4-TB 5.3 4.9 5l | 406 | 4.8 5.0 5.2  &sT  4aT  4a3 4.8 1s426.6
1=79 5.0 4.7 4e8  4e3 4.5  4u6 4.8 4.3 4.2 3.7  4el L+430.6
2-79 @b 4e2  4u3 3.8 3.9 4.0 4.0 3.5 3.6 2.9 3.0 1,422.5
3-T9 4.5  4al 4.2 3.8 3.9 3.9 4.0 3.5 3.3 2.9 3.0 1543343
479 423 4.0 4.1 3.6 3.7 3.8 3.8 3.3 3.2 2.8 2.9 1444043
1-80 4.2 3.8 3.9 3.5 3.5 3.6 3.6 3.2 3.0 2.6 2.7 2.8 2.0 1.7 | 1.0| 1.0 2.1 1.5 1.1  1,asa.cp
2=75 375 fo—T% 1=76 2=16 3=TH =16 ey & 4 2=-TL 3-77 A~=T1 1=78 . 2-18 3~78 =18 1-79 2=19 i-79 H—T9
, , oo INYTIAL QUARTER . - -
_P= PRELIMINARY e I ,
PREPAR
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GROSS NATIONAL PRODUCT

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILL!ONS OF DOLLARS
2.6 2.6
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1.9 : 1.9
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1972 1973 1974 1975 1976 1977 1978 1979 1980
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
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GENERAL PRICE INDEXX

RATIO SCALE RATI0 SCALE
1972=100 1972=100
180 180
175 Elusn-ﬂs
170 170
165 »‘3.611 165
160 /r,/ 160
155 /// - 155
150 150
4
145 ~ 145
140 5.8z e 140
135 /i/ 135
130 /4 130
125 & 125
”/"ZZ//
120 5 —1120
115 115
110 t7. 72 1o
105 F+3.67 / 105
100 H=>- 100
95 tx——1 X ° b 8 95
X § § N § &
o o LY Y Y :

o R 5 3 ) %0
g5 L 4 4 4 4 4 85
1972 1973 1974 1975 1976 1977 1978 1979 1980
®AS USED IN NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 1ST QUARTER PREL [MINARY

PREPARED BY FEDERAL RESERVE BANK OF ST.

- IMPLICIT PRICE DEFLATOR
COMPOUNDED ANNUAL RATES OF CHANGE

Louts

FOR GROSS NATIONAL PRODUCT

N féi&in: INIVIAL QUARTER 1972 = 100
2-75 3-715 4-75 1-T6 2-76 3-76 4~76 1-T7 277 3=77 477 1-78 2-78 3-78 4-78 1-79 2-79 3-79 4-79

3-715 7.3 T i ) ) 12801y
475 6.8 6.2 - 130.14
1-Te 5.7 5.9 3.6 131.5v
276 5.4 4.8 4 4 — /0 - T T 132079

T 3276 543 4eB 4¢3 4.7 4.8 o o o T T 134035
4—76 5.4 5.1 4.8 5.2 5.4 6.1 1360 34
1-77 5.5 5.0 5.4 5.6 6.0 6.0 138. 34

T 2-17 5.8 5.5 5.8 6.1 6.6 6.8 1.7 T T T [ VY NP
3=77 5.7 5.5 5.6 5.7 5.9 6.1 6.2 6.2 14Zend

4<T7 547 546 5.5 5.8 6.0 6.2 6:2 6.3 I VRPN

TTTIS18 5.8 5.6 5.6 5.8 6.0 6.2 6.2 6.3 . T T ietews
2978 642 6.1  bu1 6.4 6.6 6.8 7.0 T2 150.82
TTT3I78 643 602 642 6.4 6.6 6.9 T.0 Te2 T T sslas
T T 4mT8  bed 6e4  6eb 6.6 ' 6.8  Tul Te2 Tek i 156468
179 6.6 606 6a6 6.9 Tal  Te3  Tek  Tab Te6 8.1 Bukh 9.0 8.6 9.0 9.3 160.22
279 648 608 648  Te0 Te2 Te5 Teb TeB TeB 8.3 846 90 8.6 9.1 9.3 9.3 103.81
3279 6.9 6.9 6.9 Tel  Te3  Tu6  TeT  Te9  Te9 8.3 8.6 8.9  B.6 940 9.l 8.9 8.5 167420
479 7.0 Te0  Te0 Te2 Tok  Te6  TeB 729 749 8.3  Bu5 8.9 8.6 B.8 8.9 B.7 B.4 8.3 170.58
1=80  Tel  Tul  Tel Tet  Teb T8 7.9 8.0 8ol 8.4 8.9 8.7 9.0 9.0 8.9 8.8 8.9 9.5 1T4u51 P

2=15 3-7% &—T8 1=746 2=Th 376 &~ThH 1=-11 2=17 A-77 &-T77 1-78 2~-=1I8 378 &£=TR 1-79 2-79 3I-79 479
INITIAL QUARTER _

P-PRELIMINARY

PREPARFD RY FEDERAL RESFRVE BAMK OF ST. L0OUIS
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PEKSONAL CONSUMPTION EXPENOITURES IM CURREMT DDELARS

COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER DULLARS
2-15 3-75 4-75 1-76 2-T6 3-76 4-T6 1-T17 2-77 3-T7 4-17 1-18 2-78 3-78 4-78 1-79 2-T9 3~79 4-19
3-715  12.6 i y9ael
=75 12.1 11.6 1s021ae
1-Te  12.5 12.4 13.2 S 105303
2-7T6  11.3 10.8 10.5 7.8 Le0T5.7
3-76  11.1 10.7 10.4 9.1 10.4 Lyl10ue s
476 11.2 11.0 10.8 10.0 11.2 12.0 1e132.0
1-77  11.6 1l.4 1l.4 10.9 12.0 12.9 13.8 i ) 19169.1
2-77  11.1 10.9 10.7 10.2 10.9 11.1 10.6 7.5 1519045
3377 11.0 10.8  10.7 10.3 10.8  10.9 10.6 9.0 10.5 1,220.6
4=77  11.3 11.1 11.0 10.7 11.2 1l.4 11.3 10.5 12.0 13.4 1925947
1-78  11.0 10.9 10.8 10.5 10.9 11.0 108 10.1 11.0 112 9.0 1y287.2
T 2978 11.3 1102 1142 1029 11.3 11.5 11.4 109 11.8 12.3 11.7 l4.4 14331ec
3-78  1les 11.3 11.2 11.0 11.6 11.5 11.5 11.1 11.8 12.2 11.8 13.2 11.9 B S 1,369.3
4=78  11.6 11.5 11.5 11.3 11.7 11.8 11.8 11.5 12.2 12.6 12.4 13.5 13.1 14.2 i B T 1,415.4
T 1579 11e6 1105 11.5 11.3 11.7 11.8 11.8 11.5 12.1 12.4 12.2 13.0 12.5 12.8 11.4 1 y454.z
2-79  11.2 111 11.1 10.9 11.2 113 11.2 109 11.3 11.5 11.1 11.6 10.9 10.5 8.7 6.1 N T lealvey
3-79 1144 1144 11.3 11.2 11.5 11.6 11.5 11.3 11.8 1149 11.7 12.1 11.7 11.6 10.8 10.5 15.1 T 1,528.6
T 4=79 1146 11.5 11.5 11.4 11.7 11.8 118 11.6 12.0 12.2 12.0 12.6 12+1 122 11,7 11.7 14.7 14.3 11580 .4
1-80  11.7 11.7 11.7 11.6 11.9 12.0 12.0 11.8 1242 12.4 12.3 12.7 1244 12.5 12.2 12.4 14.5 143 14e3  1y634.1P
L 2-15 315 4=15 1=-7& 2-76_ 3Tt 4=T& I=T1 2= N = . - . =29 3-79 a-79
INITIAL QUARTER - e
P- PRELIMINARY , e
PERSONAL CONSUMPTION EXPENOITURES IN 1972 DOLLARS _ . _ _ . e
COMDOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER ) - ) T DOLLARS
AR TER o AMMUAL RATES.
2-75 3-15 =15 1-76 2-76 3-T6 4~16 1-77 2-T1 317 4-77 1-18 2-78 3-78 4~T78 1-19 2-79 3-719 4-79
3-75 5.0 7 T T ——7790 7‘ﬁ>
4-75 5.5 6.0 N B B o 19101
1-T6 6.5 7.2 8.4 BUT.3
2-T6 5.8 6.0 6.0 3.6 . e - - 814.5
TTTa06 5.6 5.7 5.6 4.2 4.1 T 8240
4-T6 5.7 5.8 5.7 4.8 5.4 6.2 630.4
T A=TT 5.7 5.9 5.8 5.2 5.1 6.2 6.3 o B 649.2
2=7T 5.2 5.3 5.2 4.5 4.7 4.7 4.0 1.8 S ST o TR
37T 5.2 5.2 5.1 4.6 4.8 4.8 4.4 3.4 5.1 863.7
=TT 5.5 5.6 5.5 5.1 5.4 5.5 5.3 5.0 6.6 8.2 S o o 880.9
1-78 5el  5¢1 5.0  4eb 4T 4.7  4ubk 3.9 6.7 4t 0.8 i 882.7
2918 5el  5el  Sel 4.7 48 %eB 4.6  4e3 4.9 4.8 3.2 5.6 Bya. s
3T 5.1 Sel 5.0 4.7 4.8 4uB 4.6 4ok 4.9  4u8 3T 5.2 4.8 905. 3
4-TB 5.2 522 5.2 4.9 5.0 5.0 449 4.7 5.2 5.2 4e5 5.7 5.8 6.8 920.3
1-T9 429 %29 %48 4.5 4.6 Aeb 4ok 42 45 4us 3.7 4.4 4.0 3.7 0.7 921.8
2279 4a6  4eb 4.2 3.9 4.0 3.9 3.7 3.4 3.6 3u6 246 2.9 243 leb —lal 2.9 915.0
3-T9  4ek  4eb 4.3 4.0 4.0 4.0 3.8 3.5 3.7 3.5 2.9 3.2 2.8 2.3 0.8 0.9 4.9 9250y
4T9  4eh  4ebh 4a3 4.0 4.0 440 3.8 3.6 3.8 3.6 3.0  3uk 3.0 2.7 1.6 2.0 4.5 4.2 935 .4
1-80 4.3 4.2 4.1 3.9 3.9 3.8 3.6 3.4 3.6 3.4 2.9 3.1 2.8 2.5 1.6 1.9 3.5 2.8 1.5 93,0
2-15 3=75 _4=78 1=-26_ _2~Th 3A=7hH &-~T6 1-71 2-1T1 317  &-T7 1=78 _2-T1T8R 3~78. _ &—78 1-79 2-79 3—-19 &4-79

P= PRELIMINARY

INJTIAL QUARTER

PREPARED BY FEDERAL
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT OOILARS
COMPOUMDED ANNUAL RATES OF CHANGE

TERMINAL 7 INITIAL QUARTER R YT T
2-75 3-75 4-75 1-76 2-76 3-76 4=-76 1-77 2-7T7 3-77 4~77 1-78 2-78 3-78 4-78 1-79 2-79 3-79 &-79

=T EYR Y B 206,.8
4=T5 35,4 -5.5 T 203.9
1-76  46.7 27.5 72.0 233.5
2-Te  38.1 23.2 40.7 15.2 B 241.9
3-76  31.2 19.0 28.4 11.0 7.0 246.0
4=T6  27.0 16.6 23.0 9.9 7.4 7.9 250.7
177 30.8 22.5 29.0 20.1 21.8 29.9 56.5 280.4
2-77 3049 23.7 29.4 22.2 24.0 30.3 3.2 31.0 300.0
3-T7 29.9 23.6 2B.4 22.3 23.7 28.3 36.0 26.8 2246 315.7
=77 26.8 20.9 24.7 19.1 19.7 22.5 26.4 17.7 11.6 1.5 316.9
1=78°  25.5 20.1 23.4 18.3 18.8 20.9 23.7 1606 1202 7.3 13.6 327.0
2-78 T26.2 21.4 24.5 201 2047 22.8 25.5 20.0 17.4 15.7 23.6 34.7 352.3
3-T8  24.4 19.9 22.5 18.4 18.8 20.3 22.2 17.3 147 12.8 16.9 18.7 4.5 356.2
4=T8  23.9 19.7 22.0 18.3 18.6 20.0 21.6 17.3 15.1 13.7 16.9 18.1 10.6 17.1 370.5
1-79  22.4 18.4 20.5 17.0 17.1 18.2 19.4 15.5 13.4 11.9 14.1 14.3 8.2 10.1 3.6 373.6
2-T9  22.6 18.9 20.8 17.6 17.8 18.8 20.0 1645 148 13.7 15.9 16e4 12.2 14.9 13.9 25.2 T 395.4
3-79  20.9 17.4 19.1 16.0 16.0 1648 17.7 14e6 12.7 11.5 13.0 12.9 9.0 10.1 7.9 10.1 -3.1 392.3
4=T9  19.3 15.9 17.4 144 14eé 15.0 15.6 12.5 10.7 9.5 10e5 10.1 6.5 6.9 4.5 4.8 —4.1 -5.1 387.¢
1-80  18.3 15.1 16e4 13.6 13.5 14.0 14.5 11.5 9.9 8.7 9.5 9.0 5.8 6.0 3.9 4.0 -2.2 -1.8 1.7 388.8¢

2=15 A=75 =15 1=76 2= e - - = - - - - - - e

INITIAL QUARIER —

P=_PRELIMINARY

_IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
A

2-75 3-75 4-75 1-76 2-T6 376 4~T6 1-T7 2-77 3-T7 4-77 1-718 2-78 3~78 478 1-79 2-79 3-79 4719

3-75  76.8 153.7
475 24.8 -11.9 148.9
1-76  38.2 22.2 69.5 169.9
2-76  30.4 17.8 36.2 9.5 173.8
3-76  23.9 13.3 23.3 5.1 0.9 174.2
4-T6 20.2 11.3 18.0 4.6 2.2 3.5 175.7
1-7T7 22.8 15.6 22.0 12.4 13.4 20.2 39.7 191.0
2-77  22.4 16.1 21.6 13.8 14.8 19.9 29.1 19.3 199.6
37T 21.5 16.0 20.6 14.0 14.9 18.7 24.2 17.1 15.0 206.7
=TT  18.3 13.2 16,8 10.7 10.9 13.0 15.5 8.5 3.6 -7.0 203.0
1-78  17.8 13.1 16.3 10.9 11c1 12.9 14.9 9.6 6.3 2.2 12.4 209.0
2-78  17.6 13.3 16.2 1le4 11.7 13.3 15.0 10.7 8.6 6.6 14.1 15.8 216.8
3-78  15.7 11.7 14l 9.7 9.7 10e8 11.9 7.9 5.7 3.5 7.3 48 -5.1 214.0
“=78  15.0 11.3 13.4 9e4 9e6 10.3 11.2 ToT7 5.9 4al  Tol 5.4 0.6 6.5 217.4
179  13.9 10.4 12¢3 8.5 8.4 9.2 9.9 6.6 4.9 3.4 5.6 3.9 0.2 3.0 —0.4 217.2
279  13.6 10e3 12.0 8.5 8.5 9.2 9.7 6.8 56  4al 6.1 48 2.3 4.8 4.0 8.5 ) 221.7
3279 11.8 8.7 1042 6.8 6.6 Tol To5  4u7 302 1.8 3¢l 1.7 1.0 0.1 —2.0 —-2.7 -12.9 214.2
=79  10e6 7.3 8.7 5¢5 5.2 5.6 5.7 3.1 1e6 0u2 1.2 —0uk =2.8 -2.4 4.5 —5.8 -12.2 -11.6 207.7
180 9.3 6.5 T.T  4eb6 443 6.6 4uT

242 0.7 =0.6 0e2 =1e3 =35 =3.2 =5.1 —6.2 -10.7 9.6 =7.5 203.7P

2«75 3785 4£=785 1=76 2=F6h 3=lh &h=Tb =TT 2=FF 3=FF £~FT =78 2=78 3=T78 &=F8 1=79 279 3I=79 &4=T9

. PREPARED BY FEDERAL RESERVE BANK OF S¥. LOUWLS.
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GOVERNMENT PURCHASES OF GOODS AMD SERVICES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BliLIONS OF

TeRMINAL INITIAL QUARTER , DOLLAKS
_ _UARTER e ANMUAL BATES
2-75 3-715 4~T5 1-16 2-76 3-76 4&-T6 1-TT Z-TT 3-T7 4~1F 1-16 2-78 3-18 4~78 1-79 2-T9 3-T9 &~79
=75 9,9 i s4sa2
475 10.6 11.3 3515
1-T6  Bud  T.? 4.2 355.1
z~Te 7.0 6.0 34 2.7 i o T T

1-77 746 Te2 6.4 T.0 8.5 9.9 10.9

=77 8.2 8.0 Te5 8.1 9.5 10.9 11.8 12.8

371 B4 8.2 1.7 8.4 9.5 10.5 11.0 11.1 9.4
4=T7 8.8 8.7 8.4 9.0 10.1 11.0 11.5 1l.7 11.1 12.9 ) T T 4lz.s
178 B.b  B.5  B.2 8.7 9.5 10.2 10.5 10.4 9.6 9.7 6.6 o T T T T T T asae
2-78 8.6 8.5 8.2 8.7 9.5 10.0 10.2 10.0 9.4 9.4 T.7 8.8 “23.3
3-78 8.9  B.8 8.6 9.0 9.8 10.3 10.5 10.6 10.0 10.1 9.2 10.5 12.3 T T T awes

4=7T8 9.1 9.1 8.9 9.3 10.0 10.5 10.7 10.7 10.3 10.5 9.9 11.1 12.3 12.2 I e
1-79 8.9 8.8 8.6 9.0 9.6 10.0 10.1 10.0 96 9.7 9.1 9.7 10.0 8.9 5.7 460.1
279 8.7  Bub Bus  BuB 9.3 9.6 9.7 9.6 9.2 9.l 8¢5 8.9 8.9 T.8 5.7 5.8 - 466.6
3-79  B.8 8.7 B.5 8.8 9.3 9.7 9.7 9.6 9.2 9.2 8.7 9.1 9.1 8.4 T.1 7.8 10.0  417.8
=79 9.4 9.4 9.3 9.6 10.1 10.5 10.6 10.6 10.4 10.5 10.2 10.7 11.0 10.8 10.4 12.1 15.4 2l1.1 501 .2
180 9.7 9.7 9.6 9.9 10.4 10.8 10.9 109 10e7 10.9 10.6 11.2 115 11e4 11c2 12.6 15.0 17.7 14.4  518.3P

o 2=75_ A=1S__4=75 1=Tb_ 2-T6 _3=Th _4=T4 1-T7 2-TT A=FT7 4=T7 1=78 2-78 3=-78 4=T8 1-79 2-79 3-79 &=29

INITIAL QUARTER - - - .

P~ PRELIMINARY .l — R I

GUVERMMENT PURCHASES OF GOOODS AND SERVICES IN 1972 DOLLARS .. . [
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER - DOL LARS

2-75 3-7T5 &-7% 1-T6 2-Te 3-76 4&=T6 1-TT 2-7T7 3-17 4-T7 1-78 2-T8 3-78 4-78 1-79 2-79 3-79 4&-79

3-75 3.4 7263 -8

75 3.2 2.9 ) S 265.7
1-76 1.6 0.7 -1.5 6407
2-76 0.5 -0.5 =2.,1 -2.7 7 T T T T 262.9
737-76 0e3 -0u4% -1e% -1.5 -0.3 i T o 262.7
476 0.3 -0.4 -1.2 -1.1 -0.2 -0.2 26246

T 177 0.6 0.2 —0.4 0.1 0.8 1.4 2.9 - 264 .5
2-77 1ol 0e8 0.5 0.9 1.8 2.5 3.8 4.8 o 267.6
3-TT 1.5 1.2 1.0 1.4 2.2 2.9 3.9 4.4 4.1 270.3
4=T7T 1.5 1.3 1.1 1.5 2.2 2.7 3.4 3.5 2.9 1.8 T ) 271 .5
T1-T8 1.3 1.0 0.8 1.1 1.7 2.0 2.5 2.3 1.5 0.3 -2 T 27047
2-78 1.2 1.0 0.8 1ol 1.6 1.9 2.2 2.1 1e& 0.5 ~0u1 0.9 271.5
3-T86 1.5  1e4 142 1.5 2.0 2.3 2.6 2.6 2.1 1.6 1.6 3.0 S.a - T 21t
478 1.5 1.4 1.3 1.5 2.0 2.2 2.5 2.5 2.1 1.7 1.7 2.6 3.5 1.9 T e
1-79 1.3 1.2 1.0 142 1.6 1.8 2.0 1.9 1.5 1.1 0.9 1.5 1.7 0.0 ~1.9 274.7
2-79 1.0 0.9 0.7 0.9 1.2 1e3 1¢5 1.3 0.9 0u& 0e2 0.5 06 -1o1 ~2e6 —343 o T 21244
379 1.0 0.9 0.7 0.9 1.2 1.3 1.4 1.3 0.9 0.5 0.3 0.6 0.5 -0.6 ~1.4 -1.2 1.0 T 2msa
=79 1.3 1.2 lel 1.2 1.5 1.7 1.8 1.7 1eé 1.1 1.0 1.3  1leé 0.7 0ok 1.2 3.5 640 27171
180 1.5 1.4 1.3 1a5 1.8 149 2ol 2.0 1.8 1.5 1.5 1B 2.0 1.5 1ok 2.2 4.1 5.7  S.4  280.8p

2=75  3-75 =75 1=76 2-76 3=-Tb &=T6 1=T1 2-T1 3=I7 &=TT 1-78 2-7J8 378 4&=78 1=79 2= = =

INITIAL QUARTER - - e - . — - - ——
P= PRELIMINARY o L . o o
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—PERSONAL INCOME .
COMPOUNDED ANNUAL RATES OF CHANGE

JEARINAL T INIIAL quarter T T EREr -ty
- 2-75 3-75 4-75 1-T6 2-T6 3-76 4-Te 1-77 2-77 317 ac77 178 2-78 378 a—76 1-79 279 aot0 acte  LALRAIES
15 e e - - T1,100.3
4=75 5.7 9.6 5 e izels
116 70 7 ey 15152.2
276 6.9 8.6 8.0 6.4 - - SR - LTo.2
3-T6 7.1 8.4 8.0 7.2 8.1 N 1,193.1
4=T6  T.6 8.8 8.6 8.2 9.2 10.3 1,222.6
1-TT 7.9 8.9 8.7 8.5 9.2 9.8 9.3 1,250.1
T 2=77 8.4 9.3 9.3 9.2 9.9 10.5 10.6 12.0 o 1,286.0
3-77 8.8 9.7 9.7 9.7 10.3 10.9 11.1 12.0 12.1 1,323,2
4=77 9.1 9.9 10.0 10.0 10+6 11.1 11s3 12.0 12.0 1250 1,361.2
1-78 9.2 10.0 10.0 10.0 10.6 11.0 11.1 11.6 11.5 11.1 1043 T 1,395.0
2=78 9.5 10.2 10.3 10.3 10.8 11.2 11.4 11.8 11.8 11.7 11.5 12.7 Lo437.3
3-78 9.6 10.3 10.4 10.4 10.9 11.2 114 11e7 11.7 116 11.5 12.0 1l.4 T 1476045
T A=T8 9.9 1006 1046 1007 11.2 11.5 11.7 12.0 12.0 12,0 12:0 12.6 1245 13.7 T T T T T e
179  10e1 107 10,8 10.9 11e3 11.7 1148 1241 12.2 12.2 12.2 12.7 12.7 13.4 13.0 1,572.2
T 2-79  10.0 10.5 10.6 10.7 11.0 11.3 11.4 1le6 11.6 115 11.5 11.7 11.4 11.5 1o.3 7.7 7~ 1,601.7
" 3-79 1040 10.5 10.6 10.6 10.9 11.2 11.3 11.5 11.6 11.3 112 11.s 11.1 11,1 10:z 8.8 9.9 1+640.0
4=79  10.0 10.5 10.6 10.6 10.9 11.2 112 11.4 1leé 11.3 11.2 11.3 11.1 11.0 10.4 9.5 10.4 10.9 L,683.1
" 180 10.2 10.7 10.7 10.8 11.1 11.3 114 11.6 11.5 11.5 11e4 11.6 11eé 1loé 11,0
2=15 3=75 a=T5 1=7& 2=TA 3=-76 4L-T& 1-71. . 2-11 3-77 4=TT 1=7I8 2=I8 3-78 4-FJR 1-79 2-29
- — . INITIAL QUARTER _ S
= PRELIMINARY R e
e DISs IN 1972 DOLLARS . ... . __ o _
COMPOUNDED AMNUAL RATES OF CHAMGE
- AR o BILLIONS DE__
TERMINAL INITIAL QUARTER DOLLARS
A s 375 75 176 276 376 a—Te 177 2o77 317 o717 118 2-78 378 acTe 179 2<79 =19 4_"uuuu._u1£s_
3275 4.9 o - T ) o 863.1
T 4-75  ~0.5 4.0 i T 871.7
1-76  1lo&4 4.7 5.3 88341
2-76 1.6 3.8 3.7 2.1 B 887.7
3-76 1.8 3.5 3.3 2.3 246 893 o4
=76 2.2 3.7 346 3.1 3.5 4.5 903.3
1-77 2.2 3.4 3.3 2.8 3.1 3.3 2.1 908.0
277 2.7 3.8 3.8 3.5 3.8 4.2 4.1 6.1 921.5
377 3.1 4e2 4.2 4.0 4ok 4.8 429 6.3 6.6 93643
<17 3.5  4ch 4.5 4ok 4B 5.2 5.4 6.5 6.7 6.8 951.8
1-78 3.3 4.2 4.2  4el  4ch AT 4T 5.4 5.1 4.4 2.0 956.6
278 3.4  4e2 4.2 4l 4.3 4u6 46 5.1 4.8 4ed 3.0 4.0 966.1
TTTT3078 345 402 4.2 4ol 443 4.5 4.5 4.9 4aT 4.3 3ek 4l 4.2 976.2
TTTAT8 3.7 4ih 4eé 403 4.5 4,7 4.8 5.2 5.0 4.7 42 4.9 5.3 6e6 o T 991.5
1-T9 3.6 4.2  %e2 4ol 43 4.5 4.5  4u8 4.6 42 3.7 42  4a2  4e2 2.1 996.6
TTT2979 3.2 3.8 3.8 3.7 3.8 3.9 3.9 4.1 3.8 3.4 2.9 3.0 2.8 2.3 0.3 ~l.4 o T 59340
TTT3009 341 3.6 3.5 3.4 3.5 3.6 3e5 3.7 3.4 3.0 2.5 2.5 2.3 1.8 0.3 <0e6 0.2  993.4
4—79 2.9 3.6 3.4 3.3 3.3 3.4 3.3 3.4 3.2 2.8 2.3 2.3 2.1 16 0.5 =0.1 0.6 lel 99642
160 248 3.3 3.2 3.1 3.2 3.2 3.1 3.2 2.9 2.6 2.1 2.1 1.9 1.5 0.5 0.1 0.6 0.9 0.6  997.8P
2275 375 475 1-T6 2-76 316 &=T6 1=TT 2Tl 3=7T A=TT 1=I8 2=T8_ 3=l Asl8 1=70 2=79 3o79% =90
»»»»» — - —INITIAL QUARTER _ o

—P= PRELIMIMARY
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e = e e - [ - CORPORATE PROFETS AFTER TAXES ® . e e
COMPOUNDED ANNUAL RATES OF CHANGE

R L _ RS . . ___BILLIONS DF_
TERMINAL INITIAL QUARTER DOLLARS
ORIARTER

1-75 2-75 3-75 4-15 1-76 2-76 3-76 =76 1-TT 2-71 3-17 47T 1-78 2-78 3-78 4-78 1-79 2-79 3-79

B 2 7 ™ 72 ers

3275 74.6 113.6 7T oo oo oo N - I "
4-T5 50.5 54,5 11.8 80.3

1-76 54,0 57.9 35.8 64.9 9.0
2-76  42.0 41.8 23.7 30.1 2.7 9.6
3-76  35.2 33,7 19.0 21.5 4.2 5.8 92.9
4T 29.7 27.7 15.2 16.1 3.2 3.5 1.3 93.2
1-77  29.6 27.8 17.3 18+.4 9.0 11.2 14.0 28.3 99.2
2-T7  28.4 26.7 17.6 18.6 11.0 13.2 15.8 23.8 19.4 103.7
3=T7  26.9 25.2 17.2 18.0 11.5 13.4 15.4 20.5 16.8 14.2 107.2
47T  24.5 22.8 15.4 15.9 10.2 11.5 12.7 15.8 11.9 8.3 2.6 107.9
1-78  21.8 20,0 13.3 13.5 8.3 91 9e7 1led Teb 3.9 0.9 —4ud 106.7
278 25.1 23.7 17.7 18.4 14.1 15.6 17.1 19.9 18.3 18.0 19.3 28.7 73.2 122.4

378 23.8 22.4 168 17.3 13.4 14.7 15.8 18.0 16.4 15.8 16.2 21.2 36.4 7.4 124.6
4=T8  24.0 22.7 17.6 18.1 14.6 15.8 17.0 19.1 17.9 17.6 18.3 22.6 33.2 1648 27.1 13z.3

T T1=79 2425 23.4 1846 19.2 1640 17.3 18.5 20.6 19.6 19.7 20.6 24.6 33.1 21.9 29.9 32.7 T 1e2.0
2=T9  22.4 21.2 167 17.0 14.0 15.0 15.9 1Te4 16¢3 15.9 16.1 18.6 2348 13.8 16,0 10.9 —T.4 139.3
3=T9  22.7 21.6 174 17.8 15.0 16.0 16.9 18.4 17.4 17.2 1Te6 19.9 245 16.6 19.0 16.4 9.1 28.5 148.3
4=79  21.1 20.0 16.0 16.3 13.6 l4.4 15.1 16.4 15.3 14.9 15.0 16.7 20.0 12.9 14.1 11.0 4.6 11.2 -3.7 146.9

T T T N. R

1-80

* NATIOMAL INCOME BASIS
N.A. - NOT AVAILABLE

APRIL 18, 1980

SOURCES OF DATA

NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

Source: U.S. Department of Commerce, Bureau of Economic
Analysis, Washington, D.C. 20230

1929-72: The National Income and Product Accounts of the
United States, 1929-74, A Survey of Current Business
Supplement.

1973: Survey of Current Business, July 1976.
1974: Survey of Current Business, July 1977.
1975: Survey of Current Business, July 1978.

1976-78: Survey of Current Business, July 1979.

The Survey is available from most district offices
of the Department of Commerce or from the Superintendent of
Documents, U.S. Government Printing Office, Washington, D.C.
20402,
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INVENTORIES COMPARED WITH MONTHLY SALESX
MANUFACTURING AND TRADE

| z
\ i :

&\

1.40

v
Vo \J

1.36

1966 1967 1968 1969 1970 1971 1972
¥RAT10S BASED ON SEASONALLY ADJUSTED DATA.

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESS!ONS.

LATEST DATA PLOTTED:

Digitized for FRASER
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FEBRUARY PRELIMINARY

1973 1974 1975 1976 1977 1978 1979

1980

SOURCE: U.S.DEPARTMENT OF COMMERCE

PREPARED BY FEDERAL RESERVE BANK OF ST.
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LOUIS

.72

.68

.64

.60

.56

.92

.48

.44

.40

.36





