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The nation's gross national product, as measured in 1972 dollars, declined at a
9.1 percent annual rate in the second quarter, with growth in nominal GNP essentially
coming to a halt while prices rose at a 10.4 percent rate. The second quarter decline in
real GNP matched that of first quarter 1975 for the sharpest quarter-to-quarter decline
in the post-World War II period. However, in contrast to first quarter 1975, which was
the last quarter of recession, the current decline marks the initial quarter of recession.

These two sharply negative quarters are compared in the following table:

1/1980 to I1/1980 I1V/1974 to 1/1975
Billions Annual Billions Annual
of dollars rate of dollars rate
Nominal GNP $ 2.6 0.4 % $23 0.6 %
GNP deflator - 10.4 - 10.6
Real GNP -33.9 -9.1 -28.1 -9.0
Personal consumption expenditures -22.9 -94 4.3 2.3
Gross private domestic investment -15.9 -27.8 -36.0 -61.3
Fixed investment ~-17.9 -30.9 -9.8 -21.9
Change in business inventories 2.0 - -26.2 —_
Government purchases of goods
and services 0.6 0.9 1.0 1.6
Net exports 4.3 - 2.6 -
Exports -3.0 -8.8 -4.5 -17.8
Imports -7.3 -24.7 -7.1 -32.4

This comparison indicates a number of parallels. In both quarters, growth in nominal
GNP was minute and the rate of increase in prices was over 10 percent. Net exports
increased in both periods, reflecting a decline in real imports that exceeded that of real
exports. Furthermore, both quarters were preceded by a sharp deceleration in
monetary growth.

The main difference in the two quarters is in the composition of the change
in real GNP. First quarter 1975 was dominated by inventory depletion, following a
decline in personal consumption expenditures and a sharp increase in inventory
accumulation in fourth quarter 1974. The most recent quarter, on the other hand, was
marked by a retrenchment of consumption expenditures, which apparently did not
surprise businesses since inventories rose only slightly.
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CONSUMER PRICE INOEX, SEASONALLY ADJUSTED *
CONPOUNDED ANNUAL RATES OF CHANGE
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“RATES "UF CHANGE
BILLIONS OP
TYERRINAL TINITTAL RONVA OOLLARS
MONTH ANNUAL RATES
12-76  18.3 1,825.8
=79 1. *0 1,83%,3
Z=T9  11.6 B.4 11.8 T85T.%
3=79 12.2 10.3 13.0 14.5 - T8I T
4=T9 10,9 9,1 10.5 9.9 5.7 \ . “T880.7
5=79  10.3 8.7 9.7 9,0 6e& Tel T.891.6
6=79 10.1 8.8 9.5 9.0 Te2 8.0 8.9 II.]% T,905.1
779 11.2 10.2 1l.1 10,9 10.1 11.6 13.9 19.2 14933.2°
8=19 10.9 10.0 10.7 10.5 9.8 10.9 12.1 13.8 8.6 "I9S
9-T9 10,7 9,8 10,5 10.3 9.6 10.4 11,3 12,1 0.6 8.7 149801
10~ 9 10, 8 . S PY . - - . ’ - 198162
T1=79  §1e3 10.7 113 11.2 109 116 12.4 13,1 11.6 12.7 14.7 15.8 - - TZ7005.5
12=79  1.:6 11.0 11.6 11.6 11.3 12,0 12.7 13.4 12.Z 131 Ta.7 T5.1T 14.5 2,028.3
—
1=80 11,6 | 11.1] 11.6 11.5 TI.3 11.9 1Z.5 13.1 1Z.1 1Z2.8 13,6 13.9 12,9 II. 240465
Z-80  11.1 10.6 11.1 11.0 10.7 11.3 18.7T 12.1 11,1 11,5 TZ.1 TI.7 104 6.4 TZs055. T
360 11.0 {05 10.9 10.9 0.6 11.0 Il.e IL.7 10,8 TI.1 I1.5 T1I.1 10.0° 24070.0
*=80 10.4% 9.9 102 10s1 9.8 10,1 10.a 106 9.7 9.8 99 9.3 "B 785 5.0 0.9 2,071.5
T80 10.0 9.5  9eB 9.7 933  9s6 Y8 9T F:0 Fol el 85  ToF 5.9 4eb6 %3 2.3 37 TZOTT

6-80 9.T 9.2 95 9.3 3.0 Fe3 o4 9.5 8,8 8.0 [2X3 8.0 T0 SHT—E_".?_ 3T 42 bo? 24085.7¢

11-78 12-78 1-7y 2=79 3=Ty 4=79 5=79 o-7% 7-79 8-79 9-79 10-7Y 11=-79 12-79 1-80 2-80 3-80 4-80 5-60

INITIAL MONTH

P= PKEL ININAKY —

PHREPARED BY FEDERAL RESERVE BANK OF ST, Louls
0 .
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RETAIL SALES

RATIO SCALE RATIO SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
90 90
85 - 85
80 +8. 67 80

75 75.3175
AT
70 — 70
/

65 ¥ 65
‘ /

*12. 12
60 =) 60

55 ' 55
7
50 /[ : 50

DN

45 ﬁ/\/ 45
*/7.52/ }

40 40

35 : ar 3 g; 35
e |B ¥ % &
Y S ) } $ ¢
1

1972 1973 1974 975 1976 1977 1978 1979 1980

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

LATEST DATA PLOTTED: NAY, JUNE ADVANCE ESTIMATE

PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUVIS

RETAIL SALES
S ; . - -
“TFERMINAL INRITIAL WONWTH ) "TRICLIONS OF
MONTH DOLLARS
11-78 12-78 1-19 2-79 3-19 4- - & = - = <= - = °
1z-v8  17.8 ___ - T 70,832
1-79 12.8 " 8.1 - - 714293
2=T9 8.2 3.7 -0.5 1,266
3-79 9.6 7.0 6.5 13.9 - - 12,048
719 6e1 3,3 1.8 2,9 -Tal — T1,606
579 T.0 5.0 4.3 8,9 2. 12.1 12,292
6=79 5.5 3.6 2.7 3.5 0.3 4.2 =33 \ - T72,693
TI=TS A9 3.1 2.3 2.9 0.3 2.9 1.4 0.5 8.6% - ’ - 1212
8-T9 9.7 8.7 8.8 10.4 9.7 14,3 15,1 25,5 56.7 : Ta, 0N
9=T9 11.8 11.1 11,5 13,3 13.2 17.8 19.3 27.9 &a.3 32.9 - - 76,666
10-79 9.0 8.1 8.1 9.2 8¢5 114 11.3 15,2 20e6 5.8 ~15.7 - 75,583
11-T9 9.4 8.6 8,7 9.8 9.2 11,8 11.7 15.0 19.0 8.5 -1.9 14,1 o T V6.4l
12-79 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. 71,150
1-80  11.7 11e2 11,5 12.6 123 14.9 15,2 18,2 214 15.4 11,4 22,2 2644 42,6 - T9,464
2-80 9.2 r_oT 8.6 9.4 9,0 10,0 10.7 12.5 16,4 6.5 4.2 9.9 6.5 6.7 20.1 TTT,993
T80 Tl 6% 6.3 6.8 6.2 TeS Tl 8.3 9.3 3.8 0.3 3,0 Oeb 3.2 2042 -20.3 T64534
4=80 5.1 4.4 4.7 AT 3.8 4.8 ALY 409 5.4 043 3.7 =15 <4 8.1 20468 =20.9 -21.4 13,011
580 @el 3¢ 3.1 3.4 246 348 2eT 33 346 —lel 4T =3.0 5.6 0.7 ~18.4 -17.8 =163 -11.3 Tas268F
6-80 4.9 7 47 4.0 A3 3.6 AT 309 Ay A 'o.o =2.3 =0.5 -2.4 4.6 -tz.o@ 6.1 2.7 ‘u‘x T8, 345¢

11-78 12-78 1<79 2-79 3~19 4=79 5-79 6~79 7-79 8-T9 9-79 10-79 11-19 12-79 1-80 2-~80 3-80 4-80 5-60

INITIAL MONTH

P= PRELIMINARY ,
PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
JULY 11, 1980

Digitized for FRASER 9
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



HUURLY COMPENSATION, PRIVATE OUSINESS SECTOR®
COMPOUNDED ANNUAL RATES OF CHANGE

_VERMINAL N ART __1967 = 100

273 4=75 1-70 2=76 2~V 4-To 1-T7 2-T1 3~TV7 4=-77_ )-78 2-78 FMLJ_D_LLA:D_M__——

3=75 4=73 1=76 2-T6 3~T6 &=76 1=TT 2=TY7 3I-TV 4~T7 1=78 2~78 3-W &T8 1-79 2~79 3-79 479 1-80

INIVIAL QUARTER
MEVISEU FROM L977.
P= PREL ININARY

OUTPUT PER HOUR OF ALL PERSONS, PRIVATE BUSINESS SECTOR®
CONPOUNDED ANNUAL RATES OF CHANGE

TERM INAL _ _ _ . INITIAL QUARTER 1907 = 100
WARTER :
e 3=75 4=75 )-To 2-76 3~76_4~T6 1=T1 2-77 3~TT 4=17 1-78 2-78 3~78  4=78 1-79 2=79 3-79 4~79 1-60

TR RN 11349

= _Ak0e0
_2=70 2.1 4% _do& 11644
3=76 2.1 3.6 LT 2.3 — ' 1170
— - . MTe4
=11 226 3eb 2.3 2.6 2.9 4.5 116.7

caere [aead 07 22 202 del 2.0 05 10 0 0
A=79_ _ded  Ke3 008 00 0e6. 006 Ool Qe =0o& =0el 93 =0r2 =143 2.0
- | o) <0s6 0,4 0ol =07 ~1eb =245

3279 _0e7 _Qe9 006 0,6 002 _Ocd 063 =0ed 0e8 =0e6 =0¢% =09 =146 =202 =]
AT 006 Qo8 Qo4 003 0e2 02l =0e3 =0l =0s7 <0e5 04 <~Vet -lo3

=60 Oeb 0,8 0s6 003 0s2 Qo) =0e3 Qo) =0e6 =0o5 =0s3 =07 =)ol <=1s6 =30
2780 0e® Qo5 Ol Ocd ~Oed =0e2 =05 =0sd =009 ~0s8 ~0s7 -~1s0 =~1ob

3-T5 4=715 1-76 2-76 3~T6 &T6 1-T7 2-77 3~11 4-T1 1-16 2-16 3-78 476 A-19 2-79 379 4-719 1-60

INITIAL QUARTER

SREVISED FRUM 1978
P= PREL IMIMARY

TPREPARED BY FEDERAL RESERVE BANK OF ST LOUIS ™
JULY 28, 1980
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RATI0 SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
240 240
»/z.)gy/zss.n
220 - -q220
UNIT LABOR COSTS /
200 200
180 180
160 *13.72
/ 300
140 +8. 92 ) 280
+7.62 260
T 240
/A/ 8. 57 —{220
A T /‘f .
0 07N, 75 HOURLY
,ﬂ/mr:{». s // COMPENSAT | ON 100
. w730 A7
*10. 92 730 180
15T oM. 72 /
160 ,,,,,/57 - 160
//l
140 YTPUT PER HOUR ~—1140
- GETRUT BERSHRY
/. 41
120 2L »9. 51 e L 116.7{120
-
t ;Jr\_ B
N— 172
-2. 3
100 I S T E 5 3 100
S § § R 4 s
] 8 § 2 % 2
go Lt L] ' ¢ ’ 4 80
1972 1973 1974 1975 1976 1977 1978 1979 1980
SOURCE: U.S. DEPARTMENT OF LABOR
PERCENTAGES ARE ANNUAL RATES OF CHMANGE FOR PERIODS [NDICATED.
LATEST DATA PLOTTED: 2ND OUARTER PAS. |M)NARY
PREPARED BY FEOERAL PESERVE BANY OF ¢
UNIT LADUR COSTS, PRIVATE BUSINESS SECTOR
_ COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL . S . iNITIAL QuARTER 1vel = w0
QUARTER
3-75 4-75 1-76 2=76 3-T6 476 1-77 2-77 3=77 477 ~78 2-78 3-T8 =78 =79 .-19 3-79 «=-79 A=80
16440
16541
16862
2T60 6.9 5.5 649 6al 170.7
4T6 _ Te0 640  Ted _ 6s8__ Te5 173.8
1oTL 6ot 55 8e2 57 5s5 23BN 175.3
2=TT 697 640 606 604 6.5 6.0 8.5 7.0% _ 17849
3-TT 662 525 6.0 5.7 5.6 4.9 5.7 z.\ o  180.2
O~TT 635 5.9 604 6.d 6ol 5.8 6.6 5.7 ..\ 1839
1=T6___ Tadl 606 Tol 70  Te2 Tedl 8.0  Te9 10,5 12.5 109.4
2-T8 649 605  Te0 609 Ta0 669 _Teb__Tod __8.9 _ 90l __53\ _ 192,1
3-78 609 695 69 6.8 699  6e9 T  Te2 8e3 8.3 6s2 m - — _ 1952
4~78 1.o| 60T Te0  Te0 _Tol  Te0 75  Toh  B8e3 842 648 T3 h 199.0
—_—
1=T9  _Te5  Te3  Teb Te6_ TeB _TeB  Beh _ 8e4 _ 923 95 8.7 9.7 1le3 ‘:n\ . 205.9
2=T9 7.8 706 8,0 8.0 8e) 832 8e7 848 9.6 9.8 9.3 10,2 1l 13,2 1& 21107
3-79 800 Te8 80l 842 803 8e4 809 90 9.7 99 9.5 102 11e2 12,2 1lel 10.4 ]20% 21740
479 840  Te8 8ok  Bel _Be3 _ Beh 8.8  BeB 995 946 942 _ 968 10s5 Lhel 10,0 9.1 7 2211

9,9 9

2780 8.5 8.4 8.7 8.8 9.0 9el 9.6 9.6 10.3 10.5 10s2 10,8 114 - 11.5 _11.4
J 3-75 4-15 1-T6 2-16 3~T6 &-T6 1-TT 2-1T 3-T1 &~T1 1-18 2-78 3~18 4-76 1~79 2-19 3-79 4-19

1-80
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COMPOUNDED AWNUAL RATES OF CHNANGE
TERMINAL - - THITTAL QUARTER ox:;:msor
3-T5 =75 1-76 2-T6 3-76 =76 1=77 277 3=17 &=TT 1-718 2-786 3-78 478 1-79 2=719 3-79 &=79 1-00“”‘ RATES. .
Ta-75 9.0 T o - ST - - 1959840
T1-7e  11.8 14.7 A~ 10653.7
2-76  10.3 10,9 ' 7.3 \ 106831
3576 T 93T 9.9 7.7 8.0 1e715.8
Teste 9.7 9.9 a3 8.9 9.7 N - - 1e75%6.1
1-77  10.6 11.0 10.1 11,0 12.5 15.4 \ T1820,2
2=7T7 1140 1le3 106 11,5 12.6 14.1 12,8 \‘L"'b% 1+876.0
13571 A L6 1009 1iee 12.5 1305 1205 121 \ - T1e930,5
=77  10.8 11,1 10.6 11,1 11.7 12.3 11.2 10.6 8.7 199713
TI-T8 T 1006 1048 10,3 10,7 11e2 11e5 10,5 5.7 8.5 Beb TTZ,002e3
Tz ales Niee 1103 T00B 1204 1248 1203 1202 122 13,9 198 \ BN %
3-76  11.4 11,6 11,3 117 12.2 12,5 12.1 11,9 11.9 12.9 15.3 11.0 Z2,159.6
=78 11.6—1—1.b_[u_'—.€] 12,0 12.5 12.8 12.5 12.4 12,4 13.4 15.1 12.6 14,8 12,235.2
1=79  11.5 11.7 11.5 11,9 12+3 1246 12.2 12¢1 12.1 128 140 12,1 12.6 10.6 \ Fe29Ze1
2=79 11.2 11.4 11.1 11,4 11.8 12.0 11.6 1164 11.3 118 12.5 10.7 10:6 8.6 647 \QO.I% 24329.8
3=79 11.3 11,4 11,2 11.5 11.8 12.0 11.6 115 1l 11.8 12,4 11,0 11.0 9.7 9.3 12.0 24396.5
4=T9 11,2 11.4 11,1 11,6 11,7 118 11.5 1le¢ 113 11:6 12.1 10.9 109 9.9 9.7 11.2 10.5 TZ2e4%6.9
100 11,2 11.3 11.1 11.4 116 11.8 115 15,3 113 11.5 120 10.9 109 6.1 16.0 111 10we 10.8 ) 24520.08
280 10,6 10.7 10.5 10.7 10:8 10.9 106 10:4 10:7 10,4 10:6 95 9:3 8.4 8.0 8.3 Tol 5.5 0s8  Z:583.4F
3-73 4=75 1-76 2-7 = S » = = - = = - =
INITIAL QUARTER

P= PRELININARY

- GROSS NMATIONAL PRODUCT 1IN 1972 DOLLARS
CORPOUNDED ANNUAL RATES OF CMANGE

SILLIONS OF
- O0LLARS

TTERRINAL TNITIAL QUARTER
_QUARTER ! ANNUAL RATES
3=75 4-75 1-76 2-76 3-76 4~76 1-17 2-77 3~77 &=77 1-18 2-76 3-8 476 1-79 2-19 3-79 4~79 1-80
473 2.6 - 0 - 0 T T19227.9
1-76 6.6 10.7 - T - T 142598
N .

2=-76 5.2 605 | 2.5 1026704
3-76 4.7 S 2.8 3,1 \ 192771
4=T6 4.6 4,9 3,0 3,3 3.5 142801
1=77 $e2 5.7 4,85 5.1 6.1 >\ 1.‘315,.7
2=TT 8.1 5.5 4.5 5.0 5.7 6.8 4.8 \4.:6% 1433102
3=TT 5.3 5.7 49 5.4 6.0 6.9 5.9 7.0 \ 14353.9
4=77 5.0 Se3  4e5 49 5.2 S.T 46 46 2.2 \ 143613
1-78 4e7 409  Ae2  4e5  4el 49 4e0 3¢7 2¢1 1.9 \ T1e367.8
278 8.0 5.2 4.7 4.9 5.2 5.5 4.8 4.8 4 5.0 ‘l;!'\ T14395.2
3-T6  @e9 5.1 4.5 4.8 5.0 5.2 4.6 4.5 3.9 4.5 5.9 3.5 \ 14407.3
478 4.9 s.x"'ﬂ“'&ﬁ” 5.0 5.2  @e7  4eT 4.3 4.8 5.8 4.6 5.6 1002646

TAT9 T 4T T 4e8 T 4.3 405 4.6 4e8 4.3 402 3.7 4dl 46 3.4 3.3 1.l 1443006
2=T9  4e2 %3 3.3 3¢9 4.0 4.0 3.5 3.4 2.9 3.0 3.2 1.9 16 <=0,6 <-2.3 1.0% 10422.3
3T Gel %02 3.8 3.9 3.9 4.0 3.5 343 2.9 3.0 3.2 2.2 1.8 0.6 Ocs 3.1 71443303
4=T9 410 el 3.6 3.7 348 3.8 343 342 268 2e9 3.0 241 149 10 0.9 2.5 240 1+440.3
1-80 3.8 309 3¢5 2.6 346 3.6 362 3.0 246 2T 2.8 2.0 18 Ll‘il 1.0 2.1 1.6 1.2) Lobdb o7
2-60 30l 3ol 2e7  2a7  2eT 246 2¢2 200 1e5 1o 1ok 0.6 0ol =0e7 =lo1 0.8 =2¢1 4ol =91  1,410.0¢

3-75 =75 1-76 2-76 3-T6 4=76 }=77 2=T7 3=77 4=77 1-78 2-78 3-78 4=78 )-79 2-79 3-79 4=79 1-80
_ INITIAL QUARTER
P- PRELIMINARY o _
PREPARED 6Y FEOERAL RESEAVE BANK OF ST, LOUIS
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GROSS

NATIONAL PRODUCT

RATIO0 SCALE QUARTERLY TOTALS AT ANNUAL RATES RATI0 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2. 2.6
Z-g £10. 1z 2 2.5234|2.9
2.4 //V' 2.4
2.3 s 2.3
2.2 s 2.2
2.1 e 2.1
) +/1.6% :
. 2.0
2.0 CURRENT DOLLARS )/{,,?*/, 0
1.9 :
1.8 //// 1.8
1.7 A 1.7
1.6 /755 3 1.6
3. 57 :
1.5 oy N ] 1.5
)jf; & 3
1.4 4 S —
g//L/ ] [ —
1.3 11, N L 1.8
// R ]
1.2 / N N /}/;/’ 1.7
7 YRR ¥ =
b S g—f:;;gfj;:' '@
g‘ §/// _:_I_/\?-i—* 1.5
S - .
1.0}s
j/% L8 _//Zr“ 1.4108} 1.4
73 *1. 4z S 1.3
+7. 8% :] %
1‘2 J\// \‘ /p '.2
V 2 NY
- =7. 3% 1972 DOLLARS -
N R R R R R ?
R F N S8 N 8 8 I.0
3 3 N § |8 3 ] 3
0 ol 4 4 | L 4 4 4 0.9
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 DAT
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GENERAL PRICE INDEX*

RATIO SCALE RATI0. SCALE
1972=100 1972=100
185 185
180 A 180
175 /6(78.06 175
170 "'W/ 170
165 r 165
160 o 160
155 // 155
150 / 150
145 145
140 +5. 82 /// 140
135 a2 135
130 s 130
125 = 125
u/.sz/’
120 120
15 /4 s
10 +7. 72 110
105 |~+5.67 ; 105
100 H= 100
95 {R——vr N R L ¥— 95
& [ N & & &
oo fS—H—4F—1f N +—1 o0
~ - ~ ~ -
gs L $ 4 } ’ s 85

1972 1973 1974 1975 1976 1977 1978 1979 1980
®AS USED IN NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMEACE
PERCENTAGES ARE ANNVAL RATES OF CHANGE FOR PER|ODS INDICATED.

LATEST DATA PLOTTED: 2MD OVARTER
PREPARED BY FEDERAL RESEAVE BANK OF ST. LOUIS

__IMPLICIT PRICE DEFLATOR FOR GROSS NMATIQONAL PROOUCT |
COMPOUNDED AMNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1972 = 100
3-75 475 1-T6 2-T6 376 4~T76 1-T7 2-77 3-7T 4-T7 1-18 2-18 3-78 4~78 1-79 2-19 3-79 4-79 1-80
=73 642 B B 130.14
1-76 49 3.6 - T 131.30
2-T6 4.8 4.1 4.6 132.79
3=T6  4e8 4.3 4.7 4.8 - T13a4.35
o 78 S5e1 4.8 5.2 S.4 6.l o - 136,34
1-77 5¢2 5.0 5.4 5.6 6.0 6.0 138,34
2-77 5.6 5.5 5.8 6.1 6.6 6.8 717 T 140,93
3-77 5.5 5.4 5.7 5.9 6.1 6.2 6.2 4.8 i o T 142,59
«-77 506 5.5 5.8 6.0 642 642 6.3 5.6 6.4 T 144,82
1=T8" 5.6 5.6 5.8 6.0 6.2 6.2 6¢3 5.8 6.6 lto.a\ 147,05
2-78 6ol 601 6eb 6.6 6.8 T.0 Te2 T.0 7.8 8,5 10.7 \ 7150482
3-78 662 602 6e% 606 6.9 7.0 T2 T.0 1.6 8.0 8.9 742 T153.45
=78 6e®  6eh 6.6 648 Tel Te2 Teh To3 Te8 8.2 6.8 7.9 8.7 156,66
1=T9 646 6.6 6.9 Tol Tu3 Tobé  T.6 To6 841 8.4 9.0 8.4 9.0 160422
2=T9 648 6.8 7,0 Te2 To8 To6 T8 7.8 6.3 8.6 9.0 8.6 9.l 163,81
3-79 609 649  Tel 143  Teb  TeT Te9 To9 8.3 8.6 8.9 8.6 940 167,20
479 Te0  Te0  Te2Z Tod Tob  ToB Te9 749 8e3 8.5 8.9 8.6 8.8 170.58
1-80 Tel 7ol Teh  Teb6  To8 Te9 840 841 8ok 8.6 8.9 8.7 8.9 9.0 8.9 8.8 8.9 95 174,48
2-60 Te3  Te3  Te5 TaT Te9 8ol 802 8.3 Beb | 8,8 9e1 8.9 9.2 9.2 9.2 92 9.4 9.9 178.86F
3-75  4=75  1=T6  2-76 3=F6 &=76 1=-77 2-77 3=T7_4=T7 1-78 2-78 3~78 4-78 1-79 2-19 3-79 4-~79 1-80

_P- PRELIMINARY _

__INITIAL QUARTER _

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

Digitized for FRASER
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE
BILLIUNS OF

TERMINAL INITIAL QUARTER DOL LAKS
—RUARTER [ .. ANMUAL RATES
3-75 4-75 1-76 2-T6 3-To 4~T6 1717 2-77 3-77 4-11 1-718 2-18 3-78 478 1-79 2-79 3-79 4-79 1-80
“4=75  1l.6 1,02146
176 1244 13,2 10053.8
2-76  10.8 10.5 7.8 R T1,073.7
T3376 10,7 10.4 9.1 10.4 1,100.5
T4=76  11.0 10.8 10.0 11,2 12.0 1,132.0
1-77 11+ 11.4 10.9 12.0 12,9 13.8 1,169.1
2577 10.9° 10,7 10.2 10.9 11.1 10.6 7.5 1,190.5
73577 10.8 10.7 10.3 10.8 10.9 10.6 9.0 10.5 1422046

=77  11e1 11.0 10e7 11¢2 11e4 11.3 10¢5 12.0 13.4 - 1,
T1=78 10.9 10.6 10.5 1049 11.0 10.8 10.1 11.0 11.2 9.0 1,287.2
7278 11e2 11.2 1049 1143 11,5 11.4 10.9 11.8 1243 117 la.s 143312

3-78  11+3 11.2 11.0 11.4 11.5 11.5 111 11.8 12.2 11.8 13.2 11.9 T1436903
T4<T8 115 1105 1143 1107 1168 1108 1165 1202 1246 124 13,5 13,1 1422 1,415.4
TI=T9 1145 11.5 113 11.7 11.8 1148 11,5 12¢1 1244 12,2 13,0 12,5 12.8 11.4 1545402

2=79  11.1 11.1 10.9 11.2 11.3 11.2 10.9 11.3 11,5 111 11,6 10.9 105 8.7 6.l T1,475.9
T379T T 11es 1143 1142 1105 1146 11.5 11.3 1148 1149 11,7 "11.7 11,6 10.8 10,5 15,1 1,528.6
TET79 T 11.5 11.5 118 11.7 11.8 11.8 11,6 12,0 12.2 12,0 12,4 12.1 1242 11.7 117 14,7 14.3 "1,580.4

1-80  11+6 1le6 11+5 11.8 11.9 119 1N1.7 12.1 12+3 12.1 12.5 12,2 12,3 11,9 12.1 14.1 13,6 13,0 T1.629.5

2780 1029 10,9 1048 11.0 11.0 1009 71007 110 11,0 16:8 11,0 10,6 0.6 9.8 9.5 10.3 88 6.1 =03  15628.2P

3=-75 _ 4=75 _1-T6 2-T6_3=76 _4=T6 }-T17_2=77 3-T7 4=77 }~-78 2-78 3=78 4-78 1-~79 2-79 3~-79 4-79 1-80

INITIAL QUARTER .

P= PREL IMINARY

PERSONAL CONSUMPTION EXPENOITURES IN 1972 DOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE
_BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
_QUARTER ANNUAL RATES
3-75 4-715 1-76 2-76 3-76 4—T6 1-77 2-71 3~71 &~T1 1-18 2-18 3=T8 4-18 1-79 2-79 3-79 4-79 1-80
T4=75 8.0 1.0
176 7.2 8.4 807.3
2-76 6,0 6.0 3.6 o T 81445
7376 5.7 S.6 4.2 4.7 "828.0
T4=T6 5.8 5.7 4.8 S.6 6.2 836.4
1-77 5e9 5.8 5.2 5.7 6.2 6.3 . - - - T 849.2
T29TT US43 5.2 45 4.T 4.7 4.0 1.8 8531
TB=TT T Se2 5S4l 4.6 4eB 4.8 4ok o4 5,1 863.7
“-77 546 5.5 5S¢l 5.4 545 5.3 5.0 6e6 842 T 880.9
TIT8 T 501 5.0 446 40T 4T 4eb 3.9 4T 44 0.8 882.7
TZIT8 T Sl 5.l 6.7 4.8 4.8 4.6 4.3 409 4.8 3.2 5.6 894,.8
3-78 Sel 5.0 4eT  4eB  4eB 4.6 4o 4.9 448 3.7 5.2 4.8 T 90543
TaT8 542 5.2 469 5.0 5.0  4e9 47 5.2 5.2  4e5 5.7 5.8 6.8 920.3
“1-79 409 4eB 4.5  4eb  4eb  bab B2 4.5 s.bh 3T bk 40 3.7 0.7 921.8
2-79 408 8.2 3.9 4.0 329 3.7 3e4 3.6 3e4 2.6 2.9 2.3 1.k =11 2.9 91540
3279 4ok 4¢3  4e0 400  4e0 3.8 3.5 3.7 3.5 2.9 3.2 2.8 2.3 0.8 0.9 4.9 925.9
4=79 Geh  4e3 40 4e0 440 3.8 3.6 3.8 3.6 3.0  3e4 3.0 2.7 1eb 2.0 45 4.2 935 .4
1580 %.2 4.0 3.8 3.8 3.7 3.5 3.3 3.4 303 T2.8 3.0 2.6 2.3  leé o6 3.1 2,3 0.5 936.5
2-80 Be4 303 3.0 2e9 248 2e6  2e3 243 241 15 1s5 140 0.5 0.5 <007 -0s2 -1.8 4.6 -9.4 913.60

375 4=75 _ _1-76_2-76 3-T6 4=76 177 2-77_3=77 4=77_1-78_2-78 3-78 4=78 1=79 2-79 3-79 &=79 1-80

INITIAL QUARTER
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. GROSS PRIVATE OOMESTIC INVESTMENT IN CURRENT DOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

" TERMINAL T TINITIAL QUARTER DOL LARS
QUARTER e .. .. . ANNUJAL RATES
3-T5 475 1-T6 2-T6 3-T6 &-T6 1-T7 2-T7 3-T7 &-17 1=18 2-78 3=T8 478 1-T9 2-79 3-79 4-79 1-40
475 8.5 203.9
176" 72 233.5
2-T6 23,2 0.7 15.2 24109
376 W9.0 Zeee 110 Wi 24000
T4cT6 1646 23.0 949 Toh  Te9 250.7
1=T7  22.5 29.0 20e1 21.8 29.9 56.5 2804
T25TT T 23,7 29.4 22.2 24.0 30.3 43.2 310 300.0
377 2306 2844 22.3 23.7 28.3 36.0 2648 2246 315.7
4=TT 2049 24+7 19,1 19,7 22.5 26.4 17.7 11.6 1.5 - I
1=T8  20.1 23.4 18,3 18,8 20.9 23.7 1646 12.2 T3 13.6 327.0
2-T8  Z1e4 24.5 20,1 20,7 228 25.5 20.0 1T.4 15.7 23.6 34,7 352.3
3~T8 19,9 22.5 18,4 18.8 20,3 22+2 173 14,7 12,8 16.9 18.7 4.5 T3%6.2
4=T6 197 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-T9  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 3.6 373.8
2=T9  18.9 20.8 17.6 17.8 18,8 20,0 16.5 14.8 13,7 15.9 16.4 12.2 1449 13,9 25.2 T395.4
3-79  1Te4 19.1 16,0 16,0 1648 17¢7 14c4 12¢7 11e5 13,0 12.9 9.0 10.1 7.9 10.1 =-3.1 1392.3
4=T9 15,9 17.4 14.4 14,4 15,0 15,6 1245 107 945 10.5 10.1 645 669 445 4.8 4ol =5.1 " 387.2
180 1540 163 13,5 13.4 13.9 14e6 1leh 9.8 846 9eb 8.9 5.6 5¢8 3e7 3¢7 —2.6 =23 0.5 387.7
2780  12.8 13,9 11.2 1140 11+2 11+5 8.6 649 5¢6 6¢0 5.3 2¢1 1.7 0.6 =15 =7s2 =8+5 -10.2 ~19.8 " 366.9P
3-75  4=75 1-76 2-76_3-76 4=76 1~77 2~77 3-77 &=77 1-78 2-78 3-78  4-78__1-79 2-79 3-79 4-79 1-80
_ _INITIAL QUARTER
P~ PREL IMINARY
. GROSS PRIVATE DOMESTIC INVESTMENT IN 1972 OOLLARS
COMPOUNDED ANNUAL RATES DF CHANGE
[ . SILLIONS OF
TERMINAL INITIAL QUARTER DOL LARS
3=T5 &=715 1-76 2~76 3=T76 &~T76 1=77T 2=77 3=-77 &=77 1-78 2-78 3=78 4-78 1~79 2-79 3-79 &-79 I-BOAMMEL
475 -11.9 i - h : 148.9
1-76  22.2 69.5 169.9
2-76  17.8 36.2 9.5 173.8
3-76 13,3 23,3 5. 0.9 174.2
4=T6 11.3 18,0 46 2.2 3.5 175.7
1-77  15.6 22.0 12.64 13.4 20.2 39.7 191.0
2=7T  16.1 21,6 13.8 14,8 19.9 29.1 19.3 199.6
3=TT 1640 20.6 14,0 14,9 18.7 24.2 17.1 15.0 206.7
4=T77 13,2 16,8 10.7 10.9 13.0 15.5 8.5 3.4 =7.0 - T203.0
1-78  13¢1 1643 10.9 11,1 12.9 14.9 9.4 6.3 2.2 12.4 209.0
2=78 133 16,2 11.4 11.7 13.3 15.0 10.7 8.6 646 14,1 15.8 216.8
3=78  11e7 141 97 97 1048 1149 7o 5.7  3e5 Te3 48 -5.1 T T214.0
4=T8  11e3 13,4 9.4 9.4 10.3 11e2 ToT 5.9 4ol  Tol 5.6 0.6 645 217.4
1-T9 104 12.3 8,5 8.4 9¢2 99 6.6 4.9 306 5,6 3.9 0.2 3.0 -0.4 217.2
2=79 1063 12,0 845 8.5 9.2 9eT 6¢8 5.6 4ol 6.1 4.8 2.3  4e8 4.0 8.5 T221.7
3-79 8e7 1002 6.8 6.6 Tel Te5 #e7 3.2 1.8 3.1  1e7 =1.0 Oel =20 =2.7 =12.9 21442
“=79 Te3 8.7  5¢5 5,2  5¢6 5.7 3e1 166 002 142 ~Ousk —2.8 -2 ~4e5 5.8 =12¢2 -11e6 207.7
1-80 6eh  Tob 4.6 403 e85 46 201 0T ~0e7 0.0 <=lok =3,6 =3.6 ~5¢3 =bs4 ~11.0 ~10.0 =B8.4 203.2
2-80 403 5.2 243 149  2+0 148 =006 =2e1 =35 =3.2 4.8 <To1 =Te3 95 -11e2 -15.5 —16+4 -18.7 ~27.8  187.3P
3~75  4=T7% 1-76 2-T76 3-76 4=76 }-T7 2=77 23-77 4=77 1A-78 2-78 3~78 4=78 1-79 2=79 3=T79 4-79 1-80 _
_ . INIVIAL QUARTER
P- PREL IMINARY o
PREPAR v RAL RESERV 0
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GOVERNMENT PURCHASES OF GOOLS AND SERVICES IN CURRENT OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

INITIAL QUARTER

BILLIUNS OF
DOL LARS

TERMINAL
WARTER o e . o ANNUAL RATES
3°76  4=75 1-76 2-=76 3-76 «-T6 1-77 2-77 3-17 &«-17T 1-18 2-T8 3-78 4~78 1-19 2-79 3-79 4-79 1-80
4=7%  11.3 351.5
1-7¢ Tl 02 355.1
<76 6.0 3.4 2.7 T - 357.5
376 559 42 a2 5.6 36244
“-T6 645 5.3 5.7 7.3 9.0 370.3
1-77 7.2 6.4 7.0 8.5 9.9 10.9 . 380.0
T2S77 T 8.0 75 Bl 9.5 109 11.8 1248 391.6
377 7 8.2 7.7 8.6 9.5 1005 1140 11.1 9.4 400,5
4=TT 847 8¢ 9.0 10.1 11.0 11.5 11.7 11.1 12.9 412.8
1-78 8.5 8.2 8.7 9.6 10.2 10,5 10.4 9.6 9.7 6.6 419.4
T25T8 Be5 842 847 9.5 10,0 10.2 10.0 9.4 9.4 T.7 428.3
3576 8.8 8.6 9.0 9.8 10.3 10.5 10.4 10.0 10s1 9.2 10.5 12.3 T440.9
=78 941 8.9 9.3 10.0 10.5 10.7 10.7 1043 10.5 9.9 11,1 12.3 1242 453.8
1579 828 Bs6 9.0 9.6 10.0 10.1 1040 9.6 9.7 9.1 9.7 10,0 8.9 5.7 460.1
2-79 Be6  Bok 8.8 9.3 9.6 9.7 946 9.2 9.1 8.5 8.9 8.9 T8 5.7 5.8 - “66.6
T3I79 TB.T 8.5 8.8 9.3 9.7 S 7942 942 T84T 941 T 941 Beé  Tel T8 1040 71.8
TAT9 994 9,37 936 10,1 10.5 10.6 1046 10.4 10e5 10,2 10.7 11.0 10.8 10.4 12.1 15.4 21.1 50142
1-80 9.6 9.5 9.9 10.3 10.7 10.8 10.8 10.6 10.8 10,5 11.0 114 11.2 11.0 12.4 14,7 17.2 13.4 Tsat.2
2-80 9.5 9 9.7 10,2 10.5 10s6 10.6 10.4 1045 10,3 10.7 109 10e7 10s5 11.5 12.9 14.0 10.6 7.8 $27.0P
375 4=75 _1=76 2-76 376 4&=T76 1-77 2-77 3-77 4=17 ]-78 2-18 3-8 478 1-79 2-79 23-79 4-79 1-60
. _INITIAL QUARTER
P~ PRELIMINARY
0S AND SERVICES IN 1972 OULLARS
RATES OF CHANGE
- . . _BILLIONS OF
TERMINAL INITIAL QUARTER DOL LARS
_QUARTER ANMUAL RATES
3-75 4-15 1-76 2-T6 3-76 #-76 1-77 2-71 3-T1 &-17 1-18 2-78 3-T8 4-78 1-19 2-79 3-19 4-79 1-60
Ta=15 T 2.9 265.7
176 0.7 -1.5 “264.7
2-76 =045 -2.1 =27 - - 262.9
T3=76 0.4 =1.5 -1.5 -0.3 262.7
T 476 0.4 <-1.2 -1.1 -0.2 -0.2 T262.6
1-77 0e2 0.4 -0.1 0.8 1.6 249 o T 264,95
T2577T 048 T 0.5 0.9 1.8 2.5 3.8 4.8 267.6
BT 1.2 1.0 L6 2.2 2.9 3.9 4l 40 270.3
«=17 1e3  1el 1.5 2.2 247  3e4 3.5 2.9 1.8 27145
TI=78 T.0 048 1ol 1eT 2.0 2.5 243 1.5 0.3 -l.2 270,7
T2278 1.0 0.8 1.l 1e6 149 2.2 2.1 1lek 045 0.1 0.9 271.3
3-78 Yot 1.2 1e5 240 2e3 246 2.6 241 1.6 1.6 3.0 Sl 2747
a=78 1ot 1e3  1e5 240 202 2.5 2.5 2e1 1.7 1T 2.6 3.5 1.9 276.0
1-79 162 160 1.2 1e6 18 20 1.9 1.5 1ol 09 1.5 1.7 0.0 =1.9 274.7
2-79 029 007 0.9 142 1s3  1e5 1.3 0.9 0Ok 0.2 0s5 O0Oes -lo1 =2.6 =3,3 27248
3-79 069 007 009 142 1e3 1leéd  1e3 0s9 0.5 003 0e6 0.5 -0e6 -les =1.2 1.0 273.1
479 1e2 1ol 1e2 145 1.7 18 1e7 1leé 1ol 1.0 13 leé 0.7 0o 12 3.5 6.0 277.1
1-80 Te3 1.2 Lot 1.7 1.8 2+0 1.9 1.7 1.6  1o& 1.7 1.8 1.3  1e2 1.9 3.7 5.1 4.3 280.0
2-80 1e3 102 1ok 146 o8 159 138 158 deé  1e3  1e6  1e7 122 11 1.7 3.0 3.7 2.5 0.9 200.6P
3=75 4=75 1=76 2-T6 3-76 4-76 1-77 2-77 3-T1 4=17_}-78 2-78 3-78 4-78 1-79 2=79 3-79 4-79 1-80 .
INITIAL QUARTER
P PREL IMIMARY
_ PREPARED BY FEOERAL RESERVE BANK OF ST, LOULS
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)ISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS

OMPOUNDED ANNUAL RATES OF CHANGE

TYERWMINAL INITIAL QUARTER el;:?::sor-
QUARTER ANNUAL RATES
3-75 4-75 1-76 2-T6 3-T6 4-76 1-T7 2-71 3=77 4=77 1-18 2-78 3-78 418 1-19 2-19 3-79 4-79 1-80
a7 9. 1,125.8
T1-Te T o1 9.7 1,152.2
2-7¢ 8.6 8.0 6.4 T1.170.2
T3-T6 8.4 8.0 7.2  8e1 1,193,1
T4-T6 8.8 8.6 8.2 9.2 10.3 1422246
1=T7 8.9 8.7 8.5 9.2 9.8 9.3 1,250.1
2-77 9.3 9.3 9,2 9.9 10.5 10.6 12.0 142860
3-77 9.7 9.7 9.7 10.3 10.9 1l.1 12.0 12.1 1432302
=77 969 10,0 10.0 10.6 1l.1 1le3 12.0 12.0 1240 T1.361.2
1-78 1040 10,0 10,0 10,6 11.0 1lel 11¢6 11.5 11.1 1043 14395.0
2=78  10e2 10,3 10.3 10e8 112 11.4 11.8 11.8 117 115 12.7 1 1,437.3
3-78 10.3 10.4 10.4 10.9 11.2 11.4 11.7 11.7 11.6 115 120 1l.4 - T 1,476.5
4=T8 10,6 10.6 10,7 11.2 11.5 11.7 12.0 12.0 12.0 12.0 12,6 12.5 13.7 1,524.8
1-79 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 105722
279 10,5 10.6 10.7 11.0 11,3 1l.4 11.6 11,6 11.5 11,5 11.7 1l.4 11.5 10.3 7.7 1+601.7
3=T9  10.5 10.6 10.6 10,9 11.2 11,3 11.5 1le4 11.3 11.2 11.4 11.1 1l.1 10.2 8.8 9.9 1+640.0
4=T9 10,5 10,6 10.6 10.9 11.2 11.2 11.4 11.64 11.3 11.2 11,3 11.1 11.0 10.4 9.5 10.4 10.9 T1.683.1
1-80 10,7 10,7 10.8 11.1 11.3 1le4 11.6 11,6 11.5 11,5 11.6 1le4 11e5 11,0 10,5 11.5 12,2 13.5 1,737.4

2-60 10.3 104 10.4 10,6 108 109 11.0 10,9 18.8 10.7 107 10.5 1043 9.8 9.1 95 94 8e6 3.9 1975440F

. _INITIAL QUARTER

P= PREL IMINARY

DISPOSABLE PERSUNAL INCOME INM 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

J— - o _BILLIONS OF
TERNINAL INITIAL QUARTER DOLLARS
ANNUAL RATES
3-75 4-715 1-T6 2-T6 3-T6 4~T6 1-T7 2-17 3-77 &-17 1-18 2-18 3-18 4718 1-79 2-19 3-719 &-79 1-60
4-75 4.0 - - TBTMT
1-7e 4eT 5.3 _ - - 83,1
2-76 3.8 3.7 2. 887.7
3-76 3.5 3.3 2.3 2.6 - T893.4
«-76 3.7 3.6 3.1 3.5 4.5 ) T903.3
1-77  3e4 3.3 2.8 3.1 3.3 2.1 908.0
2-77 3.8 3.8 3.5 3,8 4.2 4.1 6.1 e — T921.5
3-77 402 402 4.0 4.4 4.8 4.9 6.3 6.6 T936.3
=TT 4ot 4.5 44 4.8 5.2 5.4 6.5 6.7 6.8 951.8
1-78 4e2  4e2 4.1 4ch 4T 4.7 S.4  S.1  4eé 2.0 T9%6.6
2-78 402 402 4.l 4.3 4.6 4.6 5.1 4.8 4.3 3,0 4.0 - 7 T 9661
3-78 402 402 4.l 43 4.5 4.5 4.9 4uT A3 D.é 4l 4u2 97642
4-78 Geb  Aeh 4.3 4.5 AT 48 5.2 5.0 4.7 4.2 449 5.3 bk : T991.5
1=T9  4e2  4e2Z el  4e3 4.5 4.5 4.8 4.6  4:2  3eT  4:2  4e2  4eZ2 2.1 i T9%6.6
2-79 3.8 3.8 3.7 3.8 3.9 3.9 4,1 3.8 3.8 2.9 3.0 2.8 2.3 0.3 -l.4 993.0
3-79 306 3.5 3.4 3.5 3.6 3¢5 3.7 3.4 3.0 2.5 2.5 243 148 0.3 0.6 0.2 ’ 9934
4-79 3.6 304 3.3 3¢3 344 3.3 3.4 3.2 248 2.3 2.3 2ol 146 0.5 0.1 0.6 1.l T9%6.2
1-80 33 3.2 3.1 3.2 3.2 3.1 342 3.0 266 2e2 242 149 1e5 0.6 0.2 0.7 1.0 0.9 998.5
2-60 2.8 2.7 206 26 246 2.5 245 242 148 143 1.3 0.9 045 0.5 -1.0 =09 -1le2 =24 -5¢6 984.2°P

=75 4=73 =76 2=T6 3=76 4~76 1-77 2=77 23-77 4-T7 )1-78 2-T8 3=76 478 1-79_ 2-79 3-79 4-79 1-60

INITIAL QUARTER
P—_ PREL IMINARY o
R
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CORPORATE PROFITS AFTEKR TAXES »
COMPOUNDED ANNUAL RATES OF CHANGE
SILLIONS UF

TERMINAL INITIAL QUARTER DOLLARS

QUARTER ANNUAL RATES
2-75 3-715 4=75 1-76 2-~16 3-76 &=76 1-77 2-~71 317 &=17 1-18 2-78 3-78 4-78 1-19 2-19 3=79 «-179
T3-75 113.6 78.1
T4=75  56.5 11.8 80.3
1-76  57+9 35.8 64,9 T 91.0
2-76  41.8 23,7 30.1 2.7 91.6
3-76 33,7 19.0 21.5 4.2 5.8 92.9
4=76 27.T 15,2 16,1 3.2 3.5 1.3 “93.2
1-77 27,8 17.3 18.6 9.0 11,2 14.0 283 99.2
2=T7 2647 17.6 18+6 11.0 13.2 15.8 23.8 19.4 103.7
3=77  25.2 17.2 18.0 11.5 13.4 15.4 20.5 16,8 14.2 7.2
€=77 2248 15.4 15.9 10.2 115 12.7 15.8 11.9 8.3 2.6 107.9
1=78 2040 13.3 13.5 843 941 9.7 1leé  Teb 3.9 -0.9 4.4 "106.7
2-78 23,7 17.7 18.4 14.1 15.6 17.1 19.9 18.3 18,0 19,3 28,7 73.2 T 122.4
3=T8 22,4 1648 17.3 13.6 14.7 15.8 18.0 16.& 15.8 1642 21.2 36,6 Tob 124.6
4=T8 22,7 17.6 18¢1 14¢6 15,8 17.0 19.1 17.9 17.6 18.3 22,6 33.2 16+8 27.1 132.3
1-79  23.4 16.6 19.2 1640 17+3 18+5 20.6 19.6 197 20.6 24e6 33.1 2149 29.9 32.7 142.0
279  21e2 1647 17.0 14.0 150 15.9 17+4 16+3 15.9 16.1 18.6 23.8 138 16,0 10.9 <-7.4 '139.3°
3=T9  21e6 17.4 17,8 15,0 16,0 16.9 18.4 17.& 17.2 17.6 19,9 26e5 1646 19.0 16.4 9.1 285 “148.3
4=T9 20,0 16,0 16.3 12.6 14.6 15.1 16.6 15.3 149 15,0 16,7 20,0 12.9 14s1 11.0 4.6 11.2 3.7 1646.9
1-80 2047 1740 17+3 14,8 156 1604 17e6 1648 1645 1648 18,5 21,7 15,7 17.2 15.3 11e3 18.3 13.5 33.8 T158.0
2-80 Y

2=75 3-75 4~75 1-76 2-76 3-T6 &-T6 1-17 2-77 3-77 4=77 ]-78 2-78 " 3-76 4-78 1-79 2-79 3-79 4-19

INITIAL QUARTER _

* NATIONAL INCOME BASIS

PREPARED BY FEDERAL RESERVE BANK OF $T. LOULS
JULY 18, 1980

N.A.- NOT AVAILABLE

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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.72

.68

.64

.60

.56

.52

.48

.44

.40

.36

INVENTORIES COMPARED WITH MONTHLY SALES*
MANUFACTURING AND TRADE

A

LB
——

I
W/[ W\

|

|

- ﬂ [
1966 1967 1968 1969 1970 1971 1972 1973 1974 1975 1976 1977 1978 1979 1980

®RATI0S BASED ON SEASONALLY ADJUSTED DATA.

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.

LATEST DATA PLOTTED: MAY PRELIMINARY

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

SOURCE:
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