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Economic activity has weakened dramatically since early in the
year, and signs of accumulating downward momentum are beginning to appear.
Prices continue to surge upward despite developing signs of economic
weakness.

Trends in the U.S. economy over the past two years are summarized
in the accompanying table. The table focuses on the period since January,
comparing it with the previous 10 months and with the year ending March
1979, The period since January is one of economic decline, and the March
1979 to January 1980 period is one in which economic activity slowed from
the rapid pace of expansion that occurred from March 1978 to March 1979,

The economic expansion which began in March 1975 showed signs of
weakening during 1979, Relative to the previous year, the growth rates of
income and sales changed little during the March 1979 to January 1980
period, but production and employment growth slowed as prices accelerated.
Since January 1980, measures of income and sales growth have dropped
sharply. These declines, in combination with a further acceleration of
prices, have resulted in a sharp reduction in production and employment.

Trends in Business Indicators
(Compounded Annual Rates of Change)

Jan. 1980 Mar. 1979 Mar. 1978
to to to
Apr. 1980 Jan. 1980 Mar. 1979
Income and sales
Personal income 4.7 % 1.3 % 13.2 %
Retail sales -19.3 12.5 12.4
Production and employment
Industrial production ~10.3 -0.3 7.7
Total civilian employment 2.6 1.5 3.8
Payroll employment -1.5 2,2 4.4
Prices
Consumer 15.9 13.9 10.4
Producer -- finished goods 14.3 13.0 10.6
Consumer foods - 8.7 2.8 12.9
Excluding foods 22.4 16.6 9.8
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280 1.8 1.3 0.9 043 0o5 0+2 =005 1e2 =001 =0e3 =006 0.9 =0e2 0s2 0.5 Oob =2.3 \ T1%2.3
3-60 1.2 0.8 0.3 @ “0ul 004 ~lel O0uh =0s9 =lel =1o5 =0.3 <lok -loé -1e6 -2.3 -5,0 -Te6) 151.3P
480 0.0 005 —1.0 ~leb =106 <220 =247 =105 -2.8 3.2 =37 3.1 —4s3 48 ~8.6 <=Tol =10.3 -lael =201 148,5p
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PERSONAL INCOME

RATIO0 SCALE MONTHLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2.2 2.2
2.1 2.
" 0 *9. 8347 0101 2
.9 1.
.8 tLLIZ - 1.8
; » )
.6 . 1.6
.5 w11 AT 1.5
; // .
3 1.3
2 /"'” .
1 1
u/.z/

.0 ] 1.0
0.9 0.9
Aied Y, 73 AFR. 7S &, 77 H¢. 78 APF. ‘&0
- b ! 7 5 [ Sl P

1972 1973 1974 1975 1976 1977 1978 1979 1980
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: APRIL PRELIMINARY
PREPARED BY FEDERAL RESERYVE BANK OF ST, LOUIS

PERSONAL INCOME

BILLIONS OF

T10-T8  18.4 TTLTELT
1I-7T8 16.5 1a.6 TIL.80T4
12-T8 I7.1T 14,5 18.3 T, %0
- — - —

—‘ R DL LT

319 13.6 127 12.7 10.3 13.0 14.3 T.872.1
=T 1Z.5 I1.5 105 D¢ 105 9.9 5.7 T IL8e0.T

- . «9 10.3 8.7 3.7 9.0 &, . ’ T - 18915
6=79  I1.5 10.6 10.1 R D
V=T 1207 11,8112 19337
T8I IL9 I3 10.9 10.0 T0.7 I0.5 9.8 I0.9 12,1 I3.8 8.6 TS
I=T9  I1.6 I1.0 107 98 10,5 10.3 9.5 I0.4 YI.3 12,1  B.6 8.7 T80T
10-79 1T1.8 11.Z2 10.9 10.2 0.8 10.7 T10.Z 11,0 1II. B 1)) T
TIIYeT 12,1 11,6 11.3 10,7 11,3 1T . . ~ TTZ,005.5
12-T9  12.2 11,8 11.6 11.0 11.8 11.6 11.3 12,0 12.7T 13.4 12,2 13,1 Ia.T 3.1 145 Z:028.3
TI=80 1242 11.8 11.6 11.T 7 11.6 11,3 11.3 1.9 12,5 13.1 12,1 12,8 T13.8 13,9 1Z2.9 11.3 TZ 0888
TZ2-80 1.8 11.4 11.1 T10.6 1i.1T 11.0 10.7T 11.3 11.7 12.1 1I.1 11.%5 12.1 1I.T7 10.4 B.4 5.5 \~ T Z24055.6
3-80 11.6 11.2 11.0 10.5 10.9 10.8 10.5 11.0 11.4 11,7 10,8 11,1 11.3 11.0 9.9 8.4 7.0 8.5 "T,0694:6

T 663 AJT 4e3 0.3 Z,010,1P

L)

 n— I
4-80 10.9 10.5 10.3 |9.e|:o.z 10,07 9.7 10.1 10.3 10.5 9.6 9.7 9.8 '9.2 7.

9=-78 10-78 11-78 12-78 1-79 2-79 3-79 4-79 5719 6-79 7-79 8-79 9-79 10-79 11-79 12-79 1-80 2-80 3-80

INITIAL MONTH

P= PRELIMINARY

PREPARED 8Y FEDERAL RESERVE UANK OF ST. LOUIS
HAY 19, 1980
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RETAIL SALES

RATIO SCALE RATIO SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
90 90
85 85
80 6. 12 80
75 _NJM 715.3 175
70 / 70
65 65
+12.12 A/‘/
60 60
N
55 M 55
50 4 50
v W
) ﬁ/\/ A *
a0 121732 40
35 35
., 72 FE8, 7T “R s M, 78 o~ N
30 o 8 [ i (Snfi PN
1972 1973 1974 1975 1976 1977 1978 1979 1980
SOURCE: V.S, BEPARTMENT OF COMMERCE

PERCENTAGES ARE AMNUAL RATES OF CHANGE FOR PERIOPS INDICATED.

LATEST DATA PLOTTED: MARCH, APRIL ADVANCE ESTIMATE

PREPARED OY FEDERAL RESERVE SANK OF ST. LO¥IS

RETAIL SALES
COMPOUNDED ANMUAL RATES OF CHAMGE

TTERMINAL INITIAL MONTH - - TWILLIONS OF
MONTH OOLLARS
9=78 10-78 11-78 12-78 1-19 2-19 3-19 &4-19 5-19 6-19 T-19 8-19 9-19 10-79 11-79 12-79 1-60 2-80 3-60 .
T10-78 22,5 ’ i %164
11-Té 1T.6 13.0 - - 2
12-78  17.7 15,4 17.8 T0.832
179 15,2 12,9 12.6 T/o.\ T1,29%
2<T9 11.9 9.4 8.2 3.7 -0.8 T, 268
3-T9  12.2 10.3 9.6 T.0 6.5 13.9 72,533
e 0] 92 Te2 6ol 3.3 18 2.9 -Tel ) TL406
5=F9 9.6 1.9 T.0 5.0 a.3 5.9 2.0 12,1 VZ, 9%
6=T9 8.1 6,4 3.3 3.6 2. 3.3 0.3 4.2 -3.3 61% T O93
T=T9  ~ Te3 B.7  #e9 3.1 2.5 2.9 0.3 2.9 -1.6 0.5 TZ,12T
8-7T9 11,1 10,0 9.7 8.7 8.8 10.4 9.7 1as, Yo 37T
9=T9 12.7 11.9 11.8 11,1 11,5 13.3 13.2 17.8 19.3 27.9 a4.3 32,9 Toro0d
10-T9  10.2 9.3 9,0 8.1 8.1 9.2 8.6 11.4 11.3 15,2 20,6 5.8 -13.7 75,583
11-T9  10.5 9.6 9.4 8.6 8.7 9.8 9.2 11,6 11,7 15,0 19.0 8.5 -1.9 14,1 ~ Ye,aZl
12=79 10,6 9.8 9.6 8.9 9.0 10.0 9.6 11,8 11.8 14,5 17,6 9.4 2.5 13.1 12.1 TV,138
180 12,4 11.7 11,7 11.2 115 12:6 125 14+9 15.2 18.2 20e4 15.8 11.4 22,2 26.4 42.6 T9.400
2-80 10,2 9.4 9.2 Beb6 8.6 9.6 9.0 10,8 10.7 12.5 14e4 8.5 6.2 9.9 8.5 6.7 =20.1 TT4993
3-80 Te9 Tel 6.8 E 5.9 6.4 5.8  Tol 6.6 1.7 8.7 3.1 =lel 2.1 0.7 —aeT 2240 23.9) T T6.234P
4-60 6eT 5.9 5.4 4.T  4e5 429 4.2 5.2 4eb6 5.6 6.0 0.9 =3.0 -O0e7 -—D3ek 6.9 -19.3 -18.6 -13.4 75,323€
9=78 10-78 1}-78 }2-78 1-79 2-79 3-T79 4-79 3-79 6-79 7-719 8-79 9-79 10-79 11-79 12-79 1-80 2-80 3-80

P~ PREL IMINARY

INITIAL MOMTH

€~ ESTIMATED

PREP. Y _FEDERAL RESEAVE BANK OF 3V .
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COMPOUNDED AMINUAL RATES OF CHANGE

“vERmNAL INITIAL QUARTER 1967 = 100
275 3-T5 4~T5 1-76 2-T6 376 476 1-T7 2-77 3-T7 4=77 118 2-T8 3-78 4-T8 1-79 2-T9 379 479

3-75  s.9 . 183.0

TaT5 7.2 8.6 T 18608

1-T6 8.3 9.5 10.5\ 191.5

2=76 8.5 9.4 9.8 9.1\ 195.7

3-76 8.5 9.1 9.3 8.7 o.N 199.7

4~Te 8.6 9.1 9.3 8.9 8.8 9.1 \ 204.1
1-77 8.5 8.9 9.0 8.6 8.5 8.5 1.9\ 208.0
2-TT 8.2 8.5 8.5 8.1 1.9 T 7.0 5.1\3.3% - T 211.1
=TT 8.2 8.5 8.5 8.2 8.1 8.0 T.6 Tes 8.8 \ 215.6
A-T7 8.0 8.3 8.2 7.9 T.T  Te6 TeZ T.0 Tod  6ad \ 218.8
1-7T8 8.3 8.5 8.5 8.3 8.2 8.1 T.9 T.9 8.6 8.4 10.8 \ ' 224.5
2-78 8.2 8.5 8.5 8.2 8.1 8.1 T.9 T.9 8.4 8.2 9.3 1.9 \ 2268.8
3-T8 8.3 0.5 8.5 8.3 8.2 8.2 8.1 8.1 0.6 8.5 9.3 8.5 9.2\ 23,9
4~T8 8.3 8.5 8.5 8.3 8.3 8.3 8.l 8.2 8.5 8.5 9.1 8.5 8.8 8.5 \ T T 238,17
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 9.8 11.2 \ 245.1
2=T9 8.6 8.7 8.8 8.6 8.6 8.6 8.6 8.6 9.0 9.0 95 9.2 9.5 9.6 10.2 9.3 \ T T 2s0.6
3-T9 8.6 8.8 8.8 8.6 8.6 0.6 8.6 8.7 8.9 90 9.4 9%l 94 9.4 9.8 9.1 0.9\ 25640
ST 85 8.7 8.7 8.6 85 8.5 8.5 6.3 8.8 88 %l 8.9 9.1 9.0 9.2 .5 . 1.4\ 26046

1-80 8.6 Il.ll 8.8 SeT 8.7 8.7 8.7 0.7 9.0 9.0 9.3 91 %3 9.3 9.5 9.1 9.0 90 lOo'l\ 267.3P

SREVISED FRON 1975,

COMPOUNDED ANNUAL RATES OF CHANGE

TERNIRAL INITIAL QUARTER 1967 = 100

2-7% 3=75 4-T35 1-76 2-76 3-76 4-T76 1=T7 2-77 3=T7 A4=T7T 1-78 2-78 378 4-78 1-79 2-79 3-79 4-79

3-75 T3 114,06

LT
~78 2.3 -z.t\ 113.9

1-T6 4.0 2.5 1.0\ 116.0

2-76 3.6 2.1 44 1.4\ 116.4

3-T6 3.1 2.1 3.6 1.7 z.n\ 117.0
~T6 2.8 1.9 3.1 1e6 17 1.4\ 117.6
=TT 3.1 2.6 3.4 2.3 2.6 249 4.5\ 116.7
2-TT 26 1.7 2.4 1.4 16 1.1 1.0 -2.3 1.4% 118,0
3=TT 2.7 2.2 248 2.1 2.2 2.2 2.5 1.5 s.s\ 119.6
4TV 2.2 LT 2:2 15 1.5 16 16 0.3 1.7 -z.o\ 119.0
1-78 1.9 13 1.8 1l 1.0 0.9 0.7 -0.2 0.6 -1.8 -x.1\ 118.5
2-T8 1.9 14 1.8 1.2 162 1.0 1.0 0.3 0.9 —0.6 0.2 z.(\ 119.1
378 1e® 1.5 1% 1e3  1e3 1e2 1e2 0e6 12 002 0o 2.2 2.4\ v 119.8
~78 1.8 @ 17 1z 12 1l 1 66 L 62 0.8 Lé 13 0.3 | T T T
1=T9 1e5 1ol led 0.9 08 8.7 0.6 Ocl 0.5 0.3 0.0 Oué =00l -1o3 -3.0\ 119.0
279 1.3 0e® 1.1 O0ub 0ub 0cé 003 =0cl 0.2 ~046 003 =0sl =~0e6 =106 =25 —2.0 \,(1,3% 118.¢
379  1el O0u7 0s9 0.5 O0ed 0e3 002 =0e2 0.0 —0o7 —0.5 =0.3 <07 =15 =2.1 =17 =1.3 \ “1s.0
4-T® 1.0 0.7 0i% 0.4 06 0.2 0.l 0.2 =00 =06 0.5 =0.3 ~0o7 =13 =17 =1.2 —0.8 -0.3 \ 117.9
. —

1-00 2160 0T 08  0c® 0ch 002 0o2 <02 0s0 045 =04 =0s2 =0.5 =10 l-lo3l 0.8 —0.5 0.0 0.3\ 118.0¢

SREVISED FRON 1975,

APRIL 25, 1900
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS™

RATIO SCALE RATIO SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
240 240
. 9,
220 ""’..}4 226.5 220
200 UNIT LABOR COSTS
200
+7. 02 /
180 N 180
é// N N
D ¥ 3
160 13.7%
/ v 2 =
-2 1z 1300
»
140 +8. 97 /] p—> /L w57 omw__{og0
*1.67 x § // ~Pe1.3 260
-
;3 |
}’//f?‘/ 8.8z 240
2o o10. 75 ] HOURLY 220
ot s /// COMPENSAT | ON
o 180
160
QUTPUT PER HOUR 14
OF AILL PERSONS 0
4z L
4. 52 +9.
120 — .52 P——— LR 120
t [ -1.37
Ve
-2.3r
100 3 3 T E X N 100
{ S 8 § 8
3 3 8 2 N 3
80 4 $ 4 4 4 80
1972 1973 1974 1975 1976 18977 1978 1979 1980

PERCENTAGES ARE ANNUAL RATES OF CHANGE

LATEST DATA PLOTTED: 1ST QUARTER PRELiMINARY
¥ REVISED 1087 10 1974,

SOURCE: U.S. DEPARTMENT OF LABOR

FOR PERIODS INDICATED.

PREPARED @Y FEDERAL RESERVE BANK OF 87. LOULS

COMPOUNDED ANNUAL RATES OF CMANGE

EANINAL INITIAL QUARTER 1967 = 100
2-T5 3-78 4-T5 1-T6 2-T6 3-T6 4-T6 1-TT 2-71 3-T7 4=T7 1-78 2-78 378 478 179 2-79 3-79 +—79
T3 <15 T B . 159.7
=75 4.7 lu.z\ 164.0
1<76 4.0 6.9 2.7 165.1
2-T6 4.9 V.2 5.2 T.7 \ 168.2
376 5.2 6.9 5.5 6.9 6l 170.7
476 5.5 T.0 6.0 T.1 6.8 7.5\ 173.8
1=TT 5.2 64 5.5 6.2 5.7 5.5 3.5 1733
2-17 5.6 6eT 640 6.6 64 6.5 6.0 8.5 7.0% 178.9
3-TT 5.3 602 5.5 600 5.7 5.6 4e9 5.7 2.9 \ 100.2
4~TT 5.6 65 5.9 6e4 601 6o 5.8 6.6 5.7 o.s\ 183.9
178 6.3 Tol 646 Vel 7.0 TeZ Tol 8.0 Te9 165 12,8 109.4
278 602 609 6.5 TeO 609 T 6.9 To6 T 8.9 91 58 \ 192.1
3-T8 6.2 69 6.5  6e¥ 6.8 6.9 6.9 Tk T2 8.3 0.3 62 6.6 - T T Tes.az
T8 6. E 6e7  Te0 Te0  Tol  Te0 To5 Teb 8.3 8.2 68 73 o.o\,_\ 199.0
1-T9 6.9 7.5 T3 Te6 7.6 T8 T.8 93 9.5 8.7 9.7 11.3 146 205.9
T2919 7.2 7.8 Te6 8.0 8.0 8.1 8.2 9.6 96 %3 10.2 1l.4 13.2 u.o\..\lo.?% Taa
379 Teb 8.0 T8 el 8.2 8.3 8.4 9.7 9.9 ° 95 10,2 11.2 12.2 1l.1 u.b\ 217.0
479 Teé 8.0 7.8 8.1 8.1 8.3 8.4 9.5 9.6 92 9.8 10.5 1le1 10,0 9.l 1.0\ 221.1
T1-80 7.5 8.1 7.9 6.2 8.3 8.4 8.5 9.6 9.7 %4 9.9 10.4 M 10,0 9.4 8.9 101  226.5¢
—INITIAL QUARTER

SREVISED FROM 1975.
= PRELININARY
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COMPOUNDED ANNUAL RATES OF CHANGE

-4

T VERNDAL T INITIAL QUARTER M otaRs
2-T5 3-75 4-73 1-76 2-T6 3-T6 4-76 1-T7 2-T7 3-77 4=TT 1-T8 2-T8 3-78 4-18 1-79 2-79 3-79 4-79
3-75  1s.6 1,564.0
4~75 13,7 9.0 N 1+598.0
1-76 14,0 11.8 14.7 M~ 1,653 4
2-76 12,3 10.3 10,9 ' 1.3\ 1+68341
3=T6 11.4 9.7 9.9 7.7 8.0 \ 1,715.8
4~76  11.1 9.7 9.9 8.3 8.9 9.7 \ 1o756.1
TSI 11.7 10.6 11.0 10.1 11.0 12.5 13.4 1.820.2
2-77  11.9 11.0 11.3 10.6 11.5 12.6 14,1 12.8 \_(],6% 1,876.0
3-TT  11.9 1l.1 11.4 10,9 11.6 12.5 13.5 12.5 12.1 \ 149305
4=TT  11.6 10.8 11.1 10,6 11,1 11.7 12.3 11.2 10.4 0.1\ T T T T T enes
1-78  11.3 10.6 10.6 10.3 10.7 11.2 11.5 10.5 9.7 8.5 a.‘\ 2,011.3
2-78  12.0 11.4 11.6 11.3 11.8 12.¢ 12.8 12.3 12.2 12.2 13.9 19.0\ 2,104.2
3-78  11.9 11.4 11.6 11,3 11.7 12.2 12.5 12.1 11.9 119 12.9 15.3 u.o\ 2,159.6
478 12.1 11.6 11.8 M 12,0 12.5 12.8 12,5 12.4 12.4¢ 13.6 15,1 12.8 u.o\,\ 2,235.2
1=T% 12,0 11.5 11.7 11.5 11.9 12.3 12.6 12.2 12.1 12.1 12.8 16,0 12.1 12.6 10,6 2,292.1
2-T9  11.7 11.2 11.4 11.1 116 11.8 12,0 11.6 11.4 11,3 11.8 12.5 10.7 10.6 6.6 4.7 \—\9,9% 2,329.8
3-7T9  11.7 11.3 11.4 11.2 11.5 11.8 12,0 11,6 11.5 11,4 11.8 12.4 110 11.0 9.7 9.3 u.o\ 2,39%6.5
4~7T9  11.6 11.2 11.4 11.1 11.6 11.7 11.8 11.5 114 113 11,6 12,1 109 10.9 9.9 9.7 11.2 10.5 244569
180 1155 11,1 11,3 1.1 11.3 116 11,7 1ies 113 102 10,5 10,8 10,8 10.7 [ 9.9] 9.8 10.8 10.2 10.0)  2,516.1
] - - - - - 1=79 2«79 31=-79 &-T79
IMITIAL QUARTER
-4
COMPOUNDED ANNUAL RATES OF CHANGE
TERNINAL INITIAL QUARTER :m)
2=TS 3=75 4-T15 1-T6 2-76 3=76 4=T6 1=T7 2-T7 3=T7 4=-77 1-78 2-78 3~T78 478 1-79 2-79 3-79 &-79
3-75  10.5 10220.0
4=T5 6.5 2.6 1,227.9
1-76  Te9 66 107 10259.5
2-T6 6.5 5.2 6.5 'z.s\ 1,267.4
3-T6 5.8 4.7 S.4 2.8 3.1\ 1,277.1
4=T6  S.b6 4.4 4.9 3.0 3,3 3.8 \ 1,288.1
1=TT 5.9 5.2 5.7 4.5 S.1 6.1 8.8 1,315.7
2=TT 5.8 S.1 5.5 4.5 5.0 5.7 6.8 4.8 \_\4.’6% 1,331.2
3TV 8.9 5.3 5.7 4.9 5.4 6.0 6.9 5.9 7.0 \ 10353.9
=TT 5.5 5.0 5.3 4.5 4.9 5,2 5.7 4.6 4.6 z.z\ 11361.3
1=T8 5.2 4.7 4.9 4.2 4.5 4.7 4.9 4.0 3.7 2.1 1.9 \ 143678
2-T8  Se6 5.0 5.2 4T 4.9 5.2 5.5 48 4.8 4. 5.0 6.3 \ 1,395.2
3-T8  Se3 49  Sel 4.5 4e8 5.0 5.2 4.6 4.5 3.9 4.5 5.9 3.8 \ 1,407.3
4=T8 5.3 4.9 S.1 E 48 5.0 5.2 4T 4.7 403 48 5.8 4eb s.o\,\ 1142646
179 5.0  4eT  4e8  4c3 4.3 4.6 4.8 4.3 4e2 3.7 4el 46 3.4 3.3 1.1 1,430.6
2-T9 4.6 4.2 4.3 3.8 3,9 4.0 4.0 3.5 3.4 2,9 3.0 3.2 1.9 1.4 0.6 -z.s\&«)% 1,422.3
3T 4.5 4l 4.2 3.8 3.9 3.9 4,0 3.5 3.3 2.9 3.0 302 262 18 0.6 Oué 3.:\ 1,433.3
4=T9 4.3 4.0 4ol 3.6 3.7 3.8 3.8 3e3 3.2 2,8 2.9 3.0 2e1 1P 1.0 0.9 2.5 z.o\ 1 9440.3
1-60  4cl 3.8 3.9 3.5 3,5 3.5 3.5 3.1 3.0 246 2.6 2.7 19 1.7 fos| o8 1.9 1.3 o.oﬂ 19442.6

__MM_M_M_MMM—M—M—“—WM—_
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RATIO SCALE
TRILLIONS OF DOLLARS
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Digitized for FRASER

GROSS NATIONAL PRODUCT

QUARTERLY TOTALS AT ANNUAL RATES
SEASONALLY ADJUSTED

RATI0 SCALE
TRILLIONS OF DOLLARS
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)
P
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+//.§z
CURRENT DOLLAR //t,/’//
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A PLOTTED:

IST OUARTER

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

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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GENERAL PRICE INDEXX*

RATIO SCALE RATIO SCALE
1972=100 1972=100
180 180
:;g /"m.n- 175
170
165 *5.511 165
160 . o4 160
155 b 155
150 // 150
145 — 145
140 jgz// 140
135 A 135
130 - 130
125 +11.62 / 125
120 120
15 /4 s
10 +2.7 1o
105 —;,\byj/ 105
100 H= 100
95 [x——1 S ® & : 95

£ & % & & %

- - - - - -
ol S 3 y 50
gl 4 t } ! 55

1972 1973 1974 1975 1976 1977 1978 1979 1980

®AS USED IN NATIONAL INCOME ACCOUNTS
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: 1ST QUARTER

SOURCE: U.S. DEPARTMENT OF COMMERCE

PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOVIS

COMPOUNDED AMNUAL RATES OF CHANGE

ICY

TERMINAL INITIAL QUARTER T1972 = 100
2-T5 3-15 4-75 1-T6 2-76 3-T6 4-76 1-T1 2-T1 3-17 4-T7 178 2-78 3-78 4~T8 1-79 2-79 319 4~79

3-715 1.3 128.19
4=T5 6.8 6.2 B - T 130.14

176 5.7 4.9 3.6 131.30

2-T6  Se%  4e8 4.1 4.6 T 132,79

3-76 5.3 4.8 4.3 4.7 4.8 134.35

=76 5.4 5.1 4.8 5.2 S.4 6.l 136.34

177 5.5 5¢2 5.0 5.4 5.6 6.0 640 - -7 138.34

2=TT 548 5.6 5.5 5.8 6.1 6.6 6eB8  To7 140.93

3-TT 5.7 5.5 5eé 5.7 5.9 6.1 6.2 6.2 4.8 142259
=77 S.7  5¢6 5.5 5.8 6.0 6.2 6e2 6e3 5.6 b4 T 144.82
- o . Pt —_——

1-78 5.8 5.6 5.6 5.8 6.0 6.2 6.2 6.3 5.8 6.4 6.3 \ 147.05

2-T8 6.2 60l  6el  be4 6.6 6a8 T.0 Te2 Tu0 Te8 8.5 10.7 150.82
3=T8 643 6.2 6.2 604 646 6¢9 Ta0 TeZ Te0  Te6 8.0 B9 T.2 T 153.45
4=T8 6.4  boh 6.4 6.5 6e8  Tol  Te2 Tek  Ted  Tu8 8.2 8.8 1.9 8.7 8.6% T 156.68

179 6.6 6.6 6.6 6.9  Tol  To3  Tok 1.6  Teb 8.1 8.6 9.0 8.4 9.0 9.3 160,22
T2o19 6.8 608 6.8 7.0 TeZ 745 Te6 TeB  TeB  Be3  B.6 9.0 8.6 941 9.3 T1e3.81
3279 649 6.9 6.9 Tel  Te3  Tob  TeT 749  Te? 8.3 8.6 8.9 8eb6 9.0 9.1 Tet.20

4=T9  Te0 740 Tu0 Te2 Tob  Tob  To8 7.9 7Te9 8.3 8.5 8,9 8.6 8.8 8.9 8.7 8.4 e.a\ 170.58
T1980  Tal Tl Tl Tea TS 7.7 7.9 8.0 8.1 8. | 8.6 8.9 8.7 8.9 9.0 8.9 8.7 8.8  9.3) 174042

2=75 3=15 =18 1=76_2=74 3=746 H=~Tb 1=-7I1 2=11 A=Y 4~=17 1=28 2~78 3-7A 4&-~T8 1=-79 2=-19 A=-79 L=T%
_INITIAL QUARTER _
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COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER DOLLARS
—QUARTER __ANMIAL BATES
2-75 3-75 4=75 1-16 2-76 3-76 4~76 1=77 2-77 317 #=17 1-18 2-18 378 4-78 1-79 2-19 3-79 4-19

3215 1246 ST T 99440
475 12.1 1l.6 - 102146
1-76  12.5 12.4 13.2 1905348
"2-76 11.3 10.8 10.5 7.8 - - -7 T1.,073.7
3-76  11.1 10,7 10.4 9.1 10.4 1,100.5
476 11,2 11,0 10.8 10,0 11.2 1240 1,13240
177 11e6 11.6 11.6 10.9 12.0 12.9 13.8 1916941

T2-77 1141 10.9 10.7 10.2 10.9 11.1 10.6 7.5 1,190.5
377  11.0 10.8 10.7 10-3 10.8 10.9 10.6 9.0 10.5 1022046

T64=77 1123 11.1 11.0 10.7 11.2 1leé 11.3 10.5 12.0 13.4 - - T T 1e2%9.7
1-78  11.0 10.9 10.8 10.5 10.9 11.0 10.8 10.1 11.0 11.2 9.0 - - T1,287.2
2-78  11.3 11e2 11.2 10.9 11.3 11.5 11.4 10.9 11.8 12.3 11.7 144 1.331.2
378 11.4 11.3 11.2 11.0 1le& 11.5 11.5 1lel 11.8 12.2 11.8 13.2 119 ' 1+369.3
4=78  11.6 11.5 11.5 11.3 11.7 11.8 11.8 11e5 1202 1246 12.4 13.5 13.1 14.2 T T 1,415.4
179 1146 11.5 11.5 11.3 11.7 11.8 11.8 11.5 12.1 12.6 12.2 13.0 12.5 12.8 1l.4 1,454.2
2-T9 1122 11.1 11.1 109 11.2 11.3 11.2 10.9 11.3 11.5 11e1 11.6 109 10.5 8.7 6.1 T1,4T5.9
3-79  11e4 11e4 11.3 11.2 1125 11.6 11.5 11.3 11.8 11.9 117 12.1 11.7 116 10.8 10.5 15.1 T1,528.6
=79  11.6 11.5 11.5 114 117 11.8 11.8 11e6 12.0 12.2 12.0 12.6 12e1 1202 11.7 11.7 1lée7 14s3 1+580.4

1-80 117 1106 1166 115 1168 119 118 117 1261 1262 12e1 125 1202 12643 119 12,0 140 13.5 12.8 1,628.7

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER ’ OOLLARS

2=75 3=15 4=75 1=-76 2-76 3=T6 &~T76 1-T7 2-=77 3-T1T 4~T7 1-78 2-78 378 &~78 1-79 2~79 3-79 4-79

3-75 5.0 7719.7
«=T5 5.5 6.0 - - - DT
1=76 6.5 7.2 6.4 80743
2=T6 5.8 6.0 6.0 3.6 - T 814.5
3=T6 5.6 5.7 5.6 4.2 4eT 82440
“=T6  5¢7 5.8 5.7 4.8 S 6.2 83644
1=TT 5.7 5.9 5.8 5.2 5.7 6.2 6.3 -0 - 849.2
277 8e2 5.3 5.2 4.5 4eT 4.7 4.0 1.8 - T T esaa
B3TT 542 502  S5el  4eb 48 4.8 4ed 3.4 Sl 863.7
4=TT 5.5 5.6 5.5 S¢1 Seé 5.5 5.3 5.0 6.6 8.2 T 880.9
1=78 541  5¢1 5.0  &eb  4eT  4eT 4ok 3.9 4.7 4.4 0.8 ) “se2.7
2278 Be1  Sel 5ol 4.7 4e8 4.8 4c6 4e3 4.9 48 3.2 5.6 8%4.3
3-78 Sel  Sel 5.0  4eT  4eB 4.8 4.6 4ok 4.9 4,8 3.7 5.2 4.8 T e05.3
4=T8  5e2 5.2 5.2 4e9 5.0 5.0 4e9 4T 5.2 5.2 4.5 5.7 5.8 6.8 T 92043
179 449 409 . 4e8  4¢5 4.6 4.6 ek 4.2 45 4.4 3.7  4ckh 4.0 3.7 0.7 921.8
2979 hek 4ok 4e2 349  4eD 3¢9 3.7 3e6 346 B3ub 206 2.9 2¢3 leod -lol -2.9 “915.0
379 4eh  4ch  4e3 4.0  4e0 420 3.8 3.5 3.7 3.5 2.9 3.2 248 243 0.8 0.9 4.9 T925.9
4=T9  4eh ek 423 4.0 4e0  4s0 3.8 3.6 348 3.6 3.0 3e& 3.0 2.7 leb 2.0 45 402 935.4
1280 42 4ol 4e0 3.8 3.8 3T 3.5 3.3 3.6 3.3 2.7 3.0 2.6 2+2 1lea4 1e5 3.1 2.2  0e3 93040

2=75%__3=7% 478 1=Th 2=76 3A=-Th 4= 1=7F 2=TF A=) =77 1=FJ8 2=F8 3=TR =78 =79 2=79 2A-79 ,-79

—IMITIAL QUARTER
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COMPOUNDED ANNUAL RATES OF CHANGE

T TERMINAL INITIAL QUARTER s
275 375 475 1-76 2-T6 3-T6 a-T6 1-T7 271 377 a7 1576 270 376 as78 1579 279 379 a1e

3-75  94.1 - ST T 206.8
4=T8  35.4 <5.5 - ST T z203.9
1-76  46.7 27.5 72.0 233.5
2-T6 38,1 23.2 40.7 1%5.2 - ' 24149
3=76  31.2 19.0 26.4 11.0 7.0 - — T 24600
4=T6  27.0 16.6 23.0 9.9 Tod 7.9 25047
1=77  30.8 22,5 29.0 20.1 21.8 29.9 56.5 28044
2=77 3009 23,7 29.4 22,2 24.0 30.3 43,2 31,0 - T o 300.0
3=TT  29.9 23.6 28.4 22.3 23.7 28.3 36.0 2648 2246 315.7
A=TT 2648 20.9 24+7 19.1 19.7 22.5 26.4 17.7 11.6 1.5 _ T 316e9
1=T8 25,5 2001 2344 1843 1848 20.9 23.7 16.6 12.2 To3 13.4 ' X
2=T8 2642 21+4 24e5 20.1 20.7 22.8 25.5 20.0 17.4 15.7 23.6 34.7 352.3
3=T8  24e4 19.9 22.5 18.4 18.8 20.3 22.2 173 14.7 12.8 16.9 18.7 4.5 T T 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
179 22.4 18.4 2005 17.0 17.1 18.2 19.4 15.5 13.4 119 141 14.3 8.2 10,1 3.6 373.8
2=T9 2246 18.9 20.8 17.6 17.8 18.8 2040 16.5 1448 13.7 15.9 16.4 12.2 14.9 13.9 25.2 395.4
3=79  20.9 17.4 19.1 16.0 1640 1608 17.7 14.4 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 l4oé 14c4 15.0 15.6 12,5 10.7 9.5 10.5 10.1 6.5 6.9 4.5 48 —4.1 =S.1 387.2
180  18.0 14.7 1601 13.2 13.1 13.6 14,0 11.0 9¢4 8.1 8.9 B8e4 5.0 5S¢l 2e9 2.7 =3.8 ~4e2 <3.3 364.0

LARS

COMPOUNOED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
A
2-78 3=75 4=78 1-T6 2=76 3-76 4=76 1=TT 2-TT 3=T7 4=17 1-78 2-78 3-78 4-78 1-79 2-79 3-79 4=79

375 T6.8 ; 153.7
=TS 24.8 ~11.9 14849
176 38.2 22.2 69.5 16949
2-76  30.4 17.8 36.2 9.5 ‘ 173.8
376 23.9 13.3 23.3 5.1 0.9 174.2
=76 2002 11.3 18.0 4.6 2.2 3.5 1757
1=77  22.8 15.6 2240 12.4 13.4 20.2 39.7 191.0
2=TT  22.64 16.1 21.6 13.8 14,8 19.9 29.1 19.3 199.6
37T 215 1640 2046 14,0 14.9 18.7 24.2 17.1 15.0 206.7
=77 18e3 13.2 1648 10.7 10.9 13.0 15.5 8.5 3.4 =70 203.0
1-78  17.8 13.1 16.3 10.9 1l.1 12.9 14.9 9.4 63 2.2 12.4 T ' - "200.0
276 1726 13.3 1652 11,4 11.7 13.3 15:0 10.7 6.6 6.6 14.1 15.8 216.8
3278 15,7 11.7 141 9.7 9¢7 1048 119 Te9 5.7 3.5 7.3 4.8 -S.1 - T T Z1e.0
478 15.0 11.3 13.4 9.4 9.6 1023 11.2  TeT 5.9  &u1  Tel 5.4 0.6 6.5 Tt
179 13,9 104 12.3 8.5 8.6 9.2 9.9 6.6 449 3.6 5.6 2.9 0.2 3.0 0.4 2172
279 1346 1043 120 8.5 8.5 9.2 9.7 6.8 5.4  4el 6.1  4e8 2.3 48 4.0 8.5 T221.1
3279 1108 8.7 1002 6.8 646  Tol  Te5 4.7 302 1.8 3.1 1.7 =10 0.1 =2.0 -2.7 -12.9 21402
=79 1004 To3 8.7 5.5 5.2 5.6 5.7 3.0 146 02 1.2 0.4 =28 =2.6 =—+5 =5.8 -12.2 -11.6 207.7
1280 902 623 Te5  4eh  4al  Ach 46 1.9 0.5 =0.9 0.2 <16 -3.9 =3.7 =5.6 =6.9 -11.6 -10.9 ~10e2 T202.2
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LARS

COMPOUNDED ANNUAL RATES OF CHANGE

o B . SILLIONS OF
TERMINAL INITIAL QUARTER DOL LARS
2=75 375 4=T5 1-Te 2-76 3-T6 4-T76 1-77 277 317 4=77 1-T8 2-78 3-78 4-78 1-T79 2-79 3-79 4=-T9
3-715 9.9 34242
475  10.6 11,3 — 351,.5
1-76 8.4 7.7 4.2 355.1
2-76 T.0 6.0 3.4 2.7 ' 357.5
3-76 6.7 5.9 4,2 4,2 5.6 362.4
4-76 Tel 65 5.3 5.7 7.3 9.0 370.3
1=TT  Te6  Te2 6.6 7T.0 8.5 9.9 10.9 380.0
T2-77 8.2 8.0 7.5 8.1 9.5 10.9 11.8 12.8 391.6
3-77 B 8.2 T.T 8.4 9.5 10.5 11,0 11.1 9.4 400.5
4-7T7 8.8 8.7 8.4 9.0 10.1 11.0 11.5 11.7 11.1 12,9 412.8
T1-T8 8.6 8.5 8.2 8.7 9.6 1042 10.5 10.4 9.6 9.7 6.0 41904
2-78 8.6 8.5 8.2 8.7 9.5 10,0 10.2 10,0 9.4 9.4 7.7 6,8 428.3
3-78 8.9 8.8 8.6 9.0 9.8 10.3 10.5 10.4 10.0 10.1 9.2 10,5 12.3 40,9
=78 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 12.2 453.8
1-79 8.9 8.8 8.6 9.0 9.6 10,0 10s1 10,0 9.6 9.7 9.1 9.7 10,0 8.9 5.7 %60,1
TZ2oT9 T 8.7 8.6  8.h 8.8 9.3 9.6 947 946 9.2  9el 8.5 8.9 8.9 Te8 5.7 5.8 _ Tabbes
379 8.8 8.7 8.5 8.8 9.3 9.7 9.7 9.6 9.2 9.2 8.7 91 9.1 8.4 T.1 T.8 10.0 . «77.8
4=79 9.4 9.4 9.3 9.6 10.1 10.5 10.6 10,6 10e4 10,5 1002 10,7 110 10.8 10.4 12.1 15.4 21.1 501.2
1-60 9.6 946 9.5 9.9 10e4 10.7 10.8 10.8 10.7 10.8 106 11,1 11.4 11.3 11.1 12.5 14.8 17.3 13.6 517.4
2=15 A=TS A=T% 1=16 2=16 A=ThH 4=T48 1=11 2=-11 A=77 =17 1=T7A 2=TA =78 =18 L=19 2=7T% 31=79  4£=-79
—-INITIAL QUARTER

1972 DO LARS

COMPOUNDED ANNUAL RATES OF CHANGE '
AJLLIONS OF

" TERMINAL INITIAL QUARTER OOLLARS

2=T78 3=75 4-78 1=T76 2=T76 3=T76 4~T6 1=T77 2=77 3=T7T 4=T7 1-78 2-78 378 4-78 1-79 2-79 3-79 4-79

T3<15 3.4 263.8
T4-75 3.2 2.9 265.7
1-76 1.6 0.7 -1.8 264, 7
2-T6 0.8 =045 <241 =247 - T 262.9
376 0.3 ~0ué -1.5 <1.5 —-0.3 26247
476 0.3 ~0u4 -1.2 -1.1 ~0.2 =0.2 262406
1=TT 046 0.2 =046 ~0cl 0.8 1lob 249 26445
2-7TT 1ol 0.8 0.5 0.9 1.8 2.5 3.8 4.8 ' 267.6
377 1.5 1.2 1.0 16 2.2 249 3¢9 4ok 4al 270.3
=TT 145 1e3  1el 1o 242 2.7 344 3.5 2.9 1.8 T 271.8
U278 143 1.0 048 1e1  1eT 2.0 2e5 2.3 1.5 0.3 -1.2 _ 270.7
278 1.2 1.0 0e8 1.l 1.6 149 202 241 leé 0.5 ~0.1 0.9 271.3
T3278 1.5 1.6 142 1.5 2.0 2.3 2.6 2.6 2.1 1.6 1.6 3.0 5.1 2747
478 145 1.6 1.3 1.5 2.0 2e2  2¢5  2e5  2e1 1.7 1.7 2.6 3.5 1.9 - T T T 27600
179 13 1.2 1.0 1.2 1e6 18 2.0 1.9 1.5 1.1 0.9 1.5 1.7 0.0 -1.9 27447
2979 140 0.9 0u7 009 142 1e3  1e5 1e3 0.9  0u6 0.2 0.5 0o6 -lol <-2.6 -3.3 27244
379 1.0 0.9 0.7 0.9 1e2 1e3 1e® 103 049 0.5 0.3 0.6 0.5 0.6 -1oé -1e2 1.0 T30
=19 1.3 12 1ol 12 1.5 1e7 18 17 1eé 1ol 1.0 13 146 0,7 046 1.2 3.5 640 2771
TT180 1o 13 142 1o4  1e7 148 2.0 1.9 1.7 1.4 1.6 1.7 1.8 1.3 1.2 1.9 3.7 5.1 4.3 280.0
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COMPOUNDED ANNUAL RATES OF CHANGE

TVERMINAL INITIAL QUARTER DOLLARS

2-T8 3-75 4~T5 1-T6 2-76 3-76 4~T6 1-TT 2-77 3=T1 4-T7 1-76 2-78 3-78 4-78 1-79 2-79 3-79 ~—79

313 1. 151003
Ta15 5.7 9ue T1,125.8
1-76 TeO 9.7 9.7 1,1%2.2
2-76 6.9 8.6 8.0 6.4 - 1,170.2
3-76 7.1 8.4 8.0 7.2 8. 1519341
4~T6 7.6 8.8 8.6 8.2 9.2 10.3 1,222.0
1-7TT 7.9 8.9 6.7 8.5 9.2 9.8 9.3 1,25041
2-77 8.4 9.3 9.3 9.2 9.9 10.5 10.6 12.0 - T1.286.0
3=7T 8.8 9.7 9.7 9.7 10.3 10.9 11.1 12.0 1241 1,323.2
4=TT 9.1 9.9 10.0 10.0 10.6 11.1 11.3 12.0 12.0 12.0 - T1,861.2
1-78 9.2 10.0 10.0 10,0 10.6 11.0 11.1 11.6 11.5 11.1 10.3 ) T 1,395.0
2-78 9.5 10.2 10.3 10.3 10.6 11.2 11.4 11.8 11.8 11.7 11.5 12.7 1,437.3
3-78 9.6 10.3 10.4 10e4 109 11.2 11.4 11.7 117 11.6 11.5 12.0 11.4 - T 167645
4=T8 9.9 10.6 10e6 107 11.2 11.5 11.7 12,0 12,0 12,0 12,0 12.6 12.5 13.7 T 152608
1-79  10.1 10.7 10.8 10.9 11.3 11.7 11,8 12.1 12.2 12.2 12,2 12.7 12.7 13.4 13.0 1057242
2-79 10,0 10.5 10.6 10.7 11.0 11.3 11.4 11.6 11.6 11.5 11.5 11,7 11.4 11,53 10.3 7.7 T1.601.7
379 10,0 10.5 10.6 1046 109 11.2 11.3 115 114 113 11,2 114 1.1 1l.1 10,2 8.8 9.9 T 1,640.0
4=79 10,0 10.5 10,6 10,6 10.9 112 11,2 114 114 113 11.2 11.3 1lel 11.0 10,4 9.5 10.4 10.9 1,683.1
1-60 10,2 10.7 10.7 108 11.1 11.3 11.4 11.6 11.5 11.5 1le4 11,6 1leé 114 10.9 10.4 11.6 12.1 13,2  1,736.2
IMITIAL QUARTER -
COMPOUNDED AMNUAL RATES OF CHANGE

TERNINAL INITIAL QUARTER _ 0OLLARS

278 3=T5 4=75 176 2-76 376 &~T6 1-77 2-T7 3-T1 4~T7 1-78 2-78 3-78 4~78 119 2-79 3-19 479
3275 4.9 se31
4=75 0.5 4.0 871.7
1=T6 1.4 4.7 5.3 883.1
2-76 1.6 3.8 3.7 2.1 B T T eer.
3-T6 1.8 3.5 3.3 2.3 2.6 N 893.4
4=T6 2.2 3.7 3.6 3.1 3.5 4.5 903.3
1-TT 2.2 3.4 3.3 2.8 3.1 3.3 2.1 908.0
2=TT 2.7 3.8 3.8 3.5 3.8 4.2 4.1 6.1 - ) 921.5
37T 3e1 4.2  4e2 4.0 4k 4.8 4.9 6.3 6.6 930.3
@=TT 3.5  4ck 4.5 4ed 4.8 5.2 5.4 6.5 6.7 6.8 “T9s1.8
1-,10 3.3 4.2  4e2  4edl  4eh 4T 4cT 5.6 5.1 4.4 2.0 - T 9%6.6
2278 3.6  4e2 4.2  4el 43 4.6 406 5.1 4.8 4.3 3.0 4.0 966.1
378 3.5 4e2  4e2  4el 4.3 4.5 4.5 4.9 4T 43 3.4 4 4e2 - 9%6.2
4-78 3.7 4eh 4.6 403 45 4T 48 5.2 5.0 4T 4.2 4.9 5.3 6ok T991.s
179 3.6 4e2 4.2 4l  4e3 4.5 405 4.0 4.6 4.2 3.7 4.2 4e2 42 2.1 996.6
2279 302 348 3.8 3.7 3.8 3.9 3.9 4.l 3.8 3.4 2.9 3.0 2.8 2.3 0.3 -l.4 — 993.0
3279 3s1 3.6 3.5 3.4 3.5 3.6 3.5 3.7 3.4 3.0 2.5 2.5 2.3 1.8 0.3 06 0.2 Te93.4
“—T9 29 3.4 3.6 3.3 3.3 3.4 3.3 3.6 3.2 2,8 2.3 243 241 1le6 05 ~0.1 0.6 1) 996.2
1260 2.8 3.3 3.2 3.1 3.2 3.2 3.1 3.2 2e9 2.6 2.1 2.1 1.9 1e5 0.5 0.1 0.6 0.9 0s6 997.8

2nZ8  3alS AelS  lelé 2=26 _3rZb énlbt 1=12 22T A2T? 4277 1-78 2-78 378 A=lQ 1=79 2279 =79 4=7Q
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COMPOUNDED ANNUAL RATES OF CHANGE

TTERMINAL INITIAL QUARTER T ooLLARS
2-75 3-75 4=T5 1-76 2-76 3-76 4~76 1-T7 2-77 3-7T 4=77 1-78 2-78 3-78 418 1-79 2-79 3-19 4-T9
3-75 113.6 7841
TA-Ts 5405 11ls T . EETEN
1-76  57.9 35,8 64.9 9.0
2-T6  41.8 23,7 2041 2.7 9.6
3-T6 33,7 19.0 21.5 4.2 5.8 92.9
4=T6  27.7 15,2 16.1 3.2 3.5 1.3 93.2
177 27.8 17.3 18.4 9.0 11.2 14,0 28.3 99.2
2-TT 26,7 17.6 18.6 11.0 13,2 15.8 23.8 19.4 ’ - 103.7
377 25.2 17.2 1840 11,5 13.4 15.4 20.5 1648 14.2 107.2
4~TT  22.8 15.4 15.9 10,2 11.5 12.7 15.8 11.9 8.3 2.6 107.9
1-78 20,0 133 13.5 8.3 91 9.7 1led  7e6 3.9 0.9 4o ; T106.7
278 23.7 17.7 18.4 14,1 15,6 17.1 19.9 18.3 18.0 19.3 28,7 73.2 12244
378 22.4 16,8 17.3 13.4 14.7 15.8 18,0 16.6 15.8 16.2 21.2 36e6 Tob i . 124.6
4=T8  22e7 17.6 1841 14:6 15,8 17.0 19.1 17.9 17.6 18.3 22.6 33,2 16.8 27.1 - - 132.3
1-7T9  23.4 18.6 19.2 16,0 17.3 18.5 20.6 19,6 19.7 20.6 24.6 33,1 21.9 29.9 32.7 142.0
2=7T9  21e2 16e7 17.0 14,0 15.0 15.9 17.4 16.3 15.9 161 18.6 23.8 13.8 16.0 10.9 -T.4 - NEES
3=T9 21,6 17.64 17.8 15.0 16.0 16e9 18.4 1T.4 17.2 1746 19.9 245 1646 19.0 L6.4 9.1 28.5 148.3
4=T9 200 16.0 16¢3 13.6 14eé 15.1 1604 15.3 149 15.0 16.7 20,0 12.9 14el 11.0 4.6 11.2 <347 146.9

1-80 2003 165 168 1463 152 1%5.9 17¢1 1602 15.9 16,0 176 20,7 147 15.9 13.8 9.5 15.8 9.9 25.6 155.5F

* NATIONAL INCOME BASIS

MAY 20, 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.

1947-79: Survey of Current Business, January 1980 (summary
tables of selected series)

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 SALES*

MANUFACTURING AND TRADE
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.72

.68

.64%

.60

.56

.52

.48

.44

.40

.36

¥LUAT10S BASED ON SEASONALLY ADJUSTED DATA. SOURCE: U.S.DEPARTMENT OF COMMERCE
SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.

TEST DATA PLOTTED: MARCH PREL MINARY
PREPARED BY FEDERAL RESERVE BANK OF ST wL0U:$S
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