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Productivity, as measured by output per hour in the private business
sector, fell at a 1.5 percent annual rate over the six quarters ending in the
second quarter of this year. With one exception, this is the longest continuous
decline since 1947. During the seven quarter period ending in the fourth
quarter of 1974, productivity declined in each quarter, averaging a 2.9 percent
rate of decrease. In both cases, the productivity decline was associated with a
sharp increase in the price of energy resources. From the fourth quarter of
1978 to the second quarter of 1980, the producer price index for fuels and
related products and power rose at a 43.9 percent rate. From the first quarter
of 1973 to the third quarter of 1974, these prices rose at a 47.5 percent rate.
A rise in energy costs relative to the prices of business output renders some
existing plant and equipment obsolete, raises the incentive to reduce energy
use in production, and consequently reduces the productivity of workers and
existing plant and equipment.

The general deterioration in economic performance over the past
several quarters appears to have slowed recently, largely due to an
improvement in two of the most adverse factors. First, the rise in producer
prices for energy resources slowed to a 12.6 percent rate from April to
August. Second, the growth of money stock (M1B) has accelerated sharply
since May. From May to August, the money stock exploded at a 17 percent
rate, after rising at only a 1.6 percent rate over the prior eight months.

There is widespread evidence that the decline in economic activity
has ended, at least temporarily. Retail sales expanded at a 29.3 percent rate
from May to August, following a decline at a 17.3 percent rate from January
to May. Personal income rose at an 11.8 percent rate from May to August,
after rising at only a 4.8 percent rate from January to May. In August,
civilian employment was virtually the same as in May, and payroll employment
was about the same as in June. Both measures of employment declined during
the early months of this year. In August, industrial production rose slightly.

Despite the brevity of the decline in economic activity in the first
half of this year, this experience rivals earlier recessions in its severity.
Revised data show that real GNP in the second quarter was 2.5 percent below
production in the first quarter of the year. Such a reduction exceeds the peak
to trough reductions in real GNP in all but two of the six recessions since
1945. In the second quarter of 1954, production was 3.3 percent below the
level at the prior peak in the second quarter of 1953. At the business cycle
trough in the first quarter of 1975, production was 5.7 percent below the prior
peak attained in the fourth quarter of 1973. Real final sales in the second
quarter of this year were 2.7 percent below the level in the first quarter, a
drop that exceeds the peak to trough decline in the six prior recessions.
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COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH THQUSANDS
MONTH OF PER
1-79 2-79 3=79 4=79 5-T79 6~79 7-79 879 9-79 10-79 11-79 12-79 1-80 2-80 3-80 4-80 5-80 6-80 7-80
2-79 4.3 96,496
3-79 2.9 1.6 96,623
4=T9 0.4 —~1.5 =4.5 96,256
$=79 1.l 0.0 =0.6 3.0 96,495
6=19  1e2 0¢5 0,1 2.5 2.0 96,652
T=T9 201 1e7  1e8 3,9 4o 6,8 97,184
_8=T9  1e5 _le)l 0.9 2.8 241 2.2 =242 975,006
9=79 241 248  1e8_ 30k 3.2 326 2.0 6.4 97,504
_20=79 148 ke 1e5 256 225 206  le2 249 0.4 97:474
AI=T79 148 1.5 1e5 2% 203 244 1e3 2.5 Q96 L.7 97,600
12-79 2,0  1e8  Ra8 246 245 206 1e8 208 1oT 2.7 3.8 97,912
—L2=80 1.7 1e5 1e% 202 240 2ok led 200 049 Jeé 102 -1e3 272004
—2-80 1o7 1e5 Ra5 241 240 240 1e% 240 lal 1.5 1.4 003 1,8 97:953
280 142  del 2ol  leb  le® lob 007  Re2 03 0ub  Osl =140 =0,9 =3.6 97,636
—480 Qo8 006 0s5 049 Oo7 0ab —0s0 0,2 046 0,7 -=lek =203 =2.6 =6,8 -6,0 272134
- - =249 96,998
- - 9 —~1s6

1=79 2-79 379 4719 579 6~79 7-79 6~79 979 10-79 11-79 12-79 1-80 2-80 3-80 4-80 5-80 6-860 7-80

INITIAL MONTH

PAVROLL EMPLOYMNENT
CONPOUNDED ANMUAL RATES OF CHANGE

L INIVIAL MONTH $

1=79 2-79 3=79 4-79% S5-79 6~79 7-79 0&-79 79 10-~79 11-79 12-79 1-80 2-‘0 3-80 4-60 5-00 6-80 T7-80 orr
2=1 3.4 89,109
279 4,1 4.8 894455
4TS 204 1.9 0.9 89,386
S=T9 2.9 2,7  1oT  4eb 89,708
_ 679 2.9 2.7 2.0 3.6 247 89,909
e T=T9 20T 246 200 300 23 240 901034
$-P9 206 25 201 208  2+3 2.1 243 90,222
279 24 2:3 1.9 2:4 129 1.7 ) 9Y-3 Os8 902283
_1O=T9  2e4 203 1s% 204 2.0 1.8 1.7 1.5 2.1 90,441
-P% 2.3 202 1e® 202 149 17 1e7 105 Le® 103 904552
A2=79 202 200 Bad 202 2e® 17 2e7 1e5 1s8 ek Le? 90,678
—ho80 2.4 204 201 208 202 221 202 202 245 206 302 4,8 91,03
— 290 24 223 241 Le8 222 22) 22 2a) 244 29 228 3.4 221 912186
— 280 2.2 221 1.9 2,1 1.9 140 1.8 1o 2.9 19 2,0 2,0 0,7 0,6 000 9kdés
o0 229 Le@ 1a5 1.0 143 14 1ed _1e2 1a3 1ol  Jel 0e9 Q0% 1,3 -2,9 99293}
500 1.4 1e2 1.0 1.1 0,0 0,7 0e6 Qa% 043 0ol =002 =006 -l¢8 3,1 ke =602 90,468
— &80 0.9 0e8 Qo5 046 0ed 042 =000 =0¢2 =003 07 =1s0 ~lod =26 -3,T7 4,7 =5,8 =8.4 90,047
. “lel =143 205 —Beb 4.2 =bsT =349 =204 89,865
- - & = - - 90,066P

1=79 2=T9 3=79 A-=T9 5-T9 &~79 7-79 .-79 9=79 10-79 11-79 12-79 1-80 2-80 3-80 4-80 5-80 6-80 7-80
TRITTAL RONTH , =

‘P= PRELIMINARY

PREPARED 8Y FEDERAL RESERVE BANK Of ST. LOUIS
SEPTEMBER 5, 1980

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



EMPLOYMENT

RATIO SCALE RATIO SCALE
MILLIONS OF PERSONS SEASONALLY ADJUSTED MILLIONS OF PERSONS
1o 1
! 7 IR i 7y '
N R DN RN R B
]05 . . . . . ¢__.__|05
3 8 8T8 H] B8
100 *1. 52 100
:d:)%’”
95 TOTAL - 25— 95
90 e 90.1 90
ko. 97 /./i/ //, -?7})
85 +*3 [’//f 4 fl.ll/ 85
.7 A
80 Lotk /-’ 80
N.o%c
75 J/JQ -5.7 75
V PAYROLL
70 70
X R X[ R R g R
3 § &) § H 8
4 4 ) 4 S 2 PO
1972 1973 1974 1975 1976 1977 1978 1979 1980
SOURCE: U.S.DEPARTMENT OF LABOR
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIOOS INDICATED.
LATEST DATA PLOTTED: AUGUST PREL IMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
UNEMPLOYMENT RATE
fERCENT SEASONALLY ADJUSTED PERCENT
10.0 10.0
9.0 9.0
8.0 8.0
[w‘e
"0 / V\'\v\\ J "0
6.0 Y 6.0
5.0 5.0
4.0 4.0
3.0 3.0
) 2.0
1972 1973 1974 1975 1976 1977 1978 1979 1980

PERCENT OF CIVILIAN LABOR FORCE

LATEST OATA PLOTTED:

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

AVGUST

SOURCE: U.S. DEPARTMENT OF LABOR

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

3
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COMPOUNDED ANNUAL RATES OF CHANGE
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PRODUCER PRICE INDEX, FINISHED CONSUMER FOODS - SEASONALLY ADJUSTED
COMPOUNDED ANNUAL RATES OF CHANGE
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PREPARED OY FEDERAL RESERVE SANK OF OT. LOVIS
________PERSONAL INCONE
COMPOUNDED ANMUAL RATES OF CHANGE
TERMINAL INITIAL WONTH s oou.us“
MONTH —ee
1=T9 2-79 3-79 419 5-79 6-719 779 6-79 9-79 10~79 11-19 12-79 1-80 2-80 3-60 4-060 5-60 &6-60 71-80
2=T9 11.8 T,8514
319 13,0 143 1e072.1
T 105 9.9 B5e7 77 7 1.7
=T 9.7 90 6 T2 1915 o)
=79 95 9.0 TeZ 840 6.9 Te903.1
TI=19  11el 10,9 10.1 1leb 13e9 192 To953:2
8-T9 10s7 105 948 109 12e1 13,8 0Oeb T 9455
9=T9 10s5 10s3 946 10e4 11e3 1241 846 8e7 Te960.1
T10=T9 100 107 10s2 1140 117 12¢5 10s3 112 13,7 Te981e2
11=T9 113 11e2 1049 11e6 12e4 1341 116 1247 14eT 1546 - Z,005.3
12=19  11.6 116 113 1240 12¢7 136 1242 1341 14e7 151 14e3 TZ,028.3
160 11.6 115 11e3 1149 12¢5 13e1 12¢1 1248 138 13.9 1249 1143 Ze046s5
2-80 1lel 11e0 10+7 11.3 117 1Z2el 11el 11¢5 1241 117 104 8e4 5,5 2,058, 7
360 109 1049 1046 11¢0 1lvs 11e7 108 1lel 1145 1lel 1040 845 Tol 8.7 - 2,070+0
480 10e2 1061 9.8 10s2 10.4 1066 97 948 10,0 9¢6 B8e1 606 Sel 49 1o2 20720
S=80 9e8 97 904 9,7 949 10s0 9ol 962 962 8s6 Te3 6ol 4e8 46 206 4ol 7200790
6780 9T 945 942 9.5 9.7 9.7 849 849 9.0 8ed  Ted 642 5e2 Sel 40 5.4 68 T 2,09044
T80 1002 10el 948 10el 10e3 10e4 9o7 9¢8 10s0 9¢6 848 08¢0 To3 To9 ToT 9¢9 1249 1964 2,121.5
T8-60 10e2 10el 9¢8 10e1 10e3 10e4 97 9¢8 9e9 956 049 842 To8 8e2 Ool 98 11e8 18ed 97  2,137.9

Digitized for FRASER
http://fraser.stlouisfed.org/
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RETAIL SALES

RATI0 SCALE RATIO SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
90 90
85 85
80 +8.62 80
75 -/N'/ LY 75
70 A -16. 42 70

65 / 65
12.1
60 _ vl A 60
"/
55 55
il
50 50

45 ”.J\/K% 45

40 40
35 35
R R 2 LR
. : -3
{ﬁ’. e |8 H § E :
30 $ $ 30
1972 1973 1974 1975 1976 1977 1978 1979 1980
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INOICATED.
LATEST DATA PLOTTED: JULY, AUGUST ADVANCE ESTIMATE
PREPARED BY FEDERAL RESERVE BAMK OF ST. LOUIS
RETAIL SALES
ONPO R HANGE
A 1Y ™ _ MiLLIONS Of
OOLLARS
4-80 53-80 6-60 7-40
712266
722043
T12606
5=79 4.3 5.9 2.1 12.1 X 722292
6=79 27 3.3 Qe 42 =343 322093
I-79 522 004 4,5 8.7 Tel 18.5 132020
_8=79 848 10.4 9.7 1403 15,1 23,3 32,8 _ T4587)
9=T9 115 13.3 1302 178 19¢3 27,9 32,9 329 — : 761666
10-79 8e1 902 8e6 11e4 11e3 13,2 14,2 5.8 ~13,7 15,583
_11=T9 8.7 9.8 9.2 11.8 11.7 15,0 14,2 8,3 -1.9 14,1 o T6942)
.12=79 940 10,0 946 11e8 11.8 145 13,7 904 2.5 1341 12,1 _ 17150
_1=80 1le5 12,6 12.% 14,9 15,2 16,2 18,1 15,6 114 2242 26,4 4206 79:466
2=00 826 94 9.0 10,8 107 1245 117 8,5 42 9.9 8.5 607 =2001 172993
_3=80_ _ 6e3 6.0 642 Te5 __Ted 8e3 Tedl 2.0 - =, = 16e536
_ 480 6,2 4,5 3,8 4,8 4e)l 449 3.5 0e3 =37 =1e5 4,4 =8,1 =20.6 =209 21,4 75,011
. 5=80 _3e% 37 2.0 . 3e8 322 a0 204 003 =440 =292 =497 =70 ~1Tad ~16e4 14,3 66 J4:507
_6=80 426 429 4% 522 4o D04 %3 LeB -=1,2 0.0 0,9 =3,0 -100) =Ted =2,8 8.2 25,3 —T6,000

_1=80 6e5 Ta0 6a5 Ta3  Te2 840 Te2 Sed 247 540 Ie9 2,8 =2,7 142 T.% 19,3 I4.8 45,k 00000 78.394P
8280 _Ta2  Teb . Ta2 022 Te?  8e8 0ed  $e2 4e)  &ed 5.5 4,7 Oel 4,0 97 19:2 29e3 3led 18,9  _ T9533c

INITIAL MONTH

TP~ PRELININARY
_E= ESTIMATED

PREPARED BY PEDERAL RESERVE BAMK OF ST. LOVIS
SEPTENOER 11, 1980

Digitized for FRASER 9
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HOURLY COMPENSATION, PRIVATE BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE

otle,%:%a'. . INITIAL QUARTER S 1967 = 100
3-75 4-715 1=76 2-T6 3-T6 4~T6 1-T7 2-77 3-77 4=77 1-78 2-78 3-78 478 1-79 2-79 3-79 4-79 1-80
475 1 8.6 186.8
LA=T6  9e3 105 191.5
2-T6 9.4 9.8 9.} 195.7
3=76  9el 9.3 8.7 8.4 - _ ) 199.7
4=T6 9.1 943 8.9 8,8 . _ _ 20401
1-TT 8,9 9.0 8.6 8.5 208.0
2=TT 8.5 8.5 8.1 Te9 211,2
3-77 8,5 8.5 8.2 8,1 . 215.6
A=TT 8.3 8.2 T.9  T.7 S 218.8
1=78 8.5 8.5 8.3 8,2 8.1 8,0 8.0 8.3 0.5 llk 2246
_2=78 8,5 8.5 8.2 8.1 8.1 7.9 T.9 8.3 8.2 93 7.7 228.8
3-78 8o5 805 8.3 8.2 Be2 8.0 8.l 8.4 8.4 9,2 8.3 ek - - 233.7
gxn_a_,g  8e3  Be2 842 8.1 8.1 8.4 8.4 9.0 8.3 8.6 ohw ~ ~ 238.4
179 8.7 8.7 8.5 8.5 8.5  Beh 8.5 8.8 848 9.6 90 9b 9T 112 N 244 .8
2=T9 8.7 8.7 846  8e6  B8s6 8B5S 8.6 8.9 8.9 946 9l 904 96 10.3 9.5 2504
3=T9 8.7 8.7  Bsb  Beb 8.6 8.5 8.6 8.9 8.9 9.3 90 93 9o 9.8 9.1 8.7 10.1% 255.7
4=T9 8.6 8.6 8.5 9.5 8.5 B8e4 8.5 8.7 8.7 9l 8.8 9,0 90 962 B8s5 8.1 Te% B 260.3
100 0.8 8,8 8.7 8.7 8.7 8.7 8.8 9.0 90 %b P02  Feh 95 o7 9e3 93 945 1& 26746
280 9.0 90 8.9 8.9 8.9 8.9 9.0 92 %93 96 95 97T 9.8 @ 968 9¢9 1043 11,9 1znoﬁ 275.3
3-TS  A=T§ 1-T6¢ 2-T6 3=T6 a=Te 1-TT 2-TT 3-TT &-TT I-18 2-T8 3-T & T8 1-19 2-7T9 3-T9 &-T9 1-60
INITTAL QUARTER
OUTPUT PER MOUR OF ALL PERSONS, PRIVATE BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL o o INITIAL QUARTER 1967 = 100 _
QUARTER
3=75 _4=75 1=76 2-T6 3-76 4=76 1~T7 2-T7 3-77 4-T7 1=78 2-78 3-78 478 1-79 2-79 3-79 4-79 1-80
4=78_ | =244 _ . 113.9
1=T6 2.5 V.6 _ _ . o 116.0
2-T6 2.1 4eb 1.\ 11644
3=76 2.1 3e6  1e7 2.1 _ 117.0
4=T6  1e9  3e) _1s6 1.7 1.4 _ 117.4
L1=TT 2.4 3.4 243 246 249 4e8 118,7
2277 1e7 2.4 _1e4 1.6 141 1,0 -2}1.4% L ~ 11840
3=TT 262 268 _2e1 202 242 25 1.5 5.5 _ _ 11946
4=77 2e7 202 145 1.5 14 1e4 0.3 1T -zk 119.0
_2=18 1.3 1.8 1ol 1.0 0s9 007 0.2 0.6 -1.8 -lk 118,5
2-78 1o 18 162 102 10 160 03 0e9 =0s6 0.2 zk o 119.1
3-78 165 1.8 103 163 261  1ed 0e6 1.2 0el 0.8 2.0 z.x 119.7
478 o4 | 1e7 202 162 1ol 140 05 140 0ed 0o7 1o  1e2 o) L 119.8
| S—— >
1-79 lel  1e3 048 0e8 0s6 006 Ocl 0cb =008 —Dol 0s3 0,2 =~1e3 =3.0 _ 118.9
2-T9 049 1ol 006 0¢5 0Oob 003 =0ol 0Ood =0e6 =0oh =0sl =0eT =1o6 =243 =2.0 118.3
3-79 0o 009 004 Oeh 002 00l =03 ~Osl =0e8 =006 004 ~0.9 =16 =2.2 -1.8 -1.7 117.8
4~T9 0.6 0e8 Osh 03  0s2 0ol =003 ~0ed =007 =05 ~0cb ~0s8 =13 =1.8 =1,3 -1,0 =~0,.3 e 117,7
1-60 _ 0s6  0e8 0ok 0e3  0s2 0ol ~0e3 0ol =006 =0e5  0u3 <0e7_=lel =le® =1,0 =0s?7 0,2 0.0 117.7
2-60 0.5 0.6 0.2 0.2 000 =0s) ~0sé =003 =008 =006 <05 ~0s8 =142 @ ~1e2 =10 -0,8_ =1.0 -2.0)  117.1
3-78 &<T85 1-76 2-T6 3-76 &~76 1-TT 2=TF 3=TT &=71 1=18 2-76 3-T8 478 i-19 2-T9 3-T9 4-79 1-80
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATI0 SCALE RAT!IO SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
250 250
230 1 1L 8 ,0235.1 230
210 —f— —UNIT LABOR COSTS // 210
| — *7, 0L
90 /,\//r Y 190
¥
170 — Y i
'-/J% g
150 |— &
*8. 92 /
*]. 62
1 Y N—
30 C 19 N e
R
% g
110 R—0~ 2
%
% T
}/L /rl'ml 73
90 v a
190 rf *7. 3% 190
57 oM. 72 v10.92
170 e 170
| 4 TPUT PER HOUR 150
>0 &/ SETRUL PERSHRY
130 I 130
+4.51 +9. 51 _—’—-_.,/N:JC‘ |71
&Fl\ i: [ f— F———J
1o g % x-Sy 110
s‘ -2. 37 s E s
N
157 om0, 72| 2 ssrom rs ¥ 3 2
L ¢ ' L] 90
1972 1973 1974 1975 1976 1977 1978 1979 1980
SOURCE: U.S. DEPARTMENT OF LABOR
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS (NDICATED.
LATEST DATA PLOTYED: 2NMD OUARTER
PREPAMRED BY FEDERAL RESERVE BANK OF ST. LOUIS
UMIT LABOR COSTS, PRIVATE BUSIMESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE _
TERRINAL INITIAL QUARTER 1967 = 100

TQUARTER T T
3=T8 4~75 1-76 2=76 3~76 4-T6 1-TV 2=77 3~T7 4-T7 1-78 2-78 3-78 478 1-79 2-79 3-79 4-7% 1-80

4-73 m ) 164.0

1-76 6.9 zx 165.1

276 V.2 S.2 1.\ 168.2

3-76 6.9 5.5 6.9 sk s 170.7

4-76 TeO 640  Tol 6.8 1k 173.0
1-77 64 5.5 602 5.7 8.8 3k 175.3
2=TT 6.7 6.0 6.6 604 645 640 8.5 7.0% 178.9
3=TT 662 55 640 5.7 5.6 4% 5.7 zk . 180.2
A=TT 6.5 549 6.6 6.1 6.1 5.8 6.6 5.7 ok 183.9

178 Tl 68 Tel Te0 Tez  Tel 8.0 Te9 10,5 12,57\ _ 109.4
L2718 6.9 6.5 TW0 6.9 Te0 6.9 Teb Tt 09 91 5.8 192.1
3-78 6.9 605 609 be8 609 609 Teob Te2 8.3 8.3 642 Gk 195.2
418 [1.0] 607 7.0 7.0 Tl 7.0 Tes Tea 83 82 68 T3 6. 199.0
C1=T9 TeS  Te3  Teb  Teb  TeB  TeB 8.4 8.4 9.3 9.5 8,7 9.7 11.3 m 205.9
2-79 T.8 Teb 8.0 8.0 8ol 8.2 8.7 8.8 906 9.8 9¢3 1062 1144 1362 llk 231.7
379 8.0 Te8 8.1 8.2 8.3 8.4 8.9 9.0 9.7 9.9 95 10s2 112 1242 11sl 1044 11.8% 217.0
=79 8.0 Te8 8.l 8.1 8.3 Beb 8.8 8.8 9.5 9.6 9.2 9.8 10.5 1l.l 100 91 Vel 2211
1-80 8.2 8,0 8.3 8e4 8.6 866 9.1 9.1 9.8 9.9 9.6 10. 10,7 11¢3 105 10,1 9.9 1201 227.5

2-80 8.5 8.3 8.7 8.7 8.9 9.0 9.5 9.5 10e2 10.3 10e1 1006 11.2 [11.8]10e2 12.1 113 13e1 14,0\ _ 235.1

3-T8 4~75 (-T6 2-76 3-76 &~T6 1=TT 2-T7 3=T7 4=77 1-78 2-78 3-8 478 1-79% 2-T9 379 4-71% i-80

INITIAL QUARTER

""PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
AUGUST 27, 1980

Digitized for FRASER
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

TBICLIONS OF

JERMINA, INITIAL QUARTER UOLLARS

QUARTER ° ) ANNUAL RATES
3-75 4=75 1=76 2=To 3=76 4~T6 1=T7 2~77 377 4-77 1-78 2-78 3-78 4-78 1-79 2-79 3-79 «-79 1-80

- AT 9.0 _ _1e598,0

1=76  11.8 14.7 106537
2=T6__ 1043 10,9 _ 7.3 1,0603.1
3~Te 9.7 _ 9.9 77 8.0 _ 1,715.8
=70 97 9.9 843 8.9 9.7 _ } . - 1,75601 _
1-77 __10.6 11,0 10.1 11.0 12.5 15.4 1,820.2
2-77 11,0 1143 10.6 11.5 12+6 14.1 12.8 1,67640
3=77 11,1 11,4 10,9 11.6 12.5 13,5 12.5 12.1 10930.5
4=77 10,8 11,1 106 11e} 117 123 11+2 10.4 8.7 1,971.3

_1=78 1006 10.8 10e3 107 11e2 115 105 9¢7 8¢5 844 2,011.3
2=78  lle4 11e6 113 1108 12e4 1248 12¢3 12¢2 1242 139 198 20104,2
3=76 114 11,6 11¢3 11.7 1242 12.5 12.1 119 11,9 12,9 15,3 11,0 291596
4=78_ 11,6 11.8 1146 12,0 125 12.8 12.5 12,4 12+6 13,6 15.1 12.8 1448 . | 2923%02
179 11e5 117 11.5 119 1203 12+6 12¢2 1241 1201 12+8 1440 1241 1266 10s6 2229201
2-79_ 112 11e4 1lel _11e% 11,8 12,0 11¢6 11e4 11e3 11.8 1245 10e7 1066 8s6  6o7 29329.8
3=79  _11.3 11e4 1102 11+5 1148 12,0 11¢6 11.5 11e4 11e8 1204 110 1160 9.7 943 1240 24396,5

_4=79  11e2 11e4 11el 11le4 11e7 11.8 11,5 11e4 1163 11s6 12¢1 1049 1049  9¢9 9.7 11,2 10,9 2445649
1-80 11,2 11.3 11,1 1le4 11.6 11,8 115 11¢3 1103 115 12,0 10.9 10.9 10.) 10,0 11el 10.6 10,8 29520.8

.2=80__ 10s6 10.7 10e4 10¢6 10,8 10.9 10,5 10e4 10e2 1003 10s6  9¢5  9e3  Be4 Te9 842 Te0 5.3 0ol 245213

3-T5 4=75 1-T76 2-76 3-T6 &~T6 1-77 2-T1 3-T7 &=77 1-18 2-18 3-78 & 178 1-79 2-19 3-79 4-79 1-80

INITIAL QUARTER

GROSS NATIONAL PRODUCT IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANMGE

“STLLIONS OF
TERMINAL . _ _ INITIAL QUARTER __DOLLARS
QUARTER ANMUAL RATES
3-75 4=75 1=76 2-T6 3-76 4=T6 1=77 2-T7 3=77 &=T77 1-78 2-78 _3-T8 4-78 1-79 2-79 3-79 4-T79 1-80
_a-75 2.6 _1,227,9
1=76 646 10.7 1025945
2=T6 5.2 645 2.5 1,267.4
3=76  4eT  Se& 248 3.1 1,277.1
4=T6 _4e4 409 3.0 3.3 3.5 1,288.1
1=T7 5.2 5.7  4¢5 5.1 6.1 8.8 1,315.7
27T Sel 5.5 4¢5 5,0 5.7 8eb 4.8 ~ 1433142
3=77 5.3 5.7 4.9 5.4 6,0 6.9 5.9 7.0 _ _ 1435349
O=TT 5.0 53 445 4.9 5.2 5.7 Aeb 46 242 1,361.3
1=T8 4e7 409 402  4e5 o7 4.9 40 3.7 2e1 149 1436748
278 540 562  4eT  4e9 5.2 5.5 4.8 4.8 4sl 5.0 8.3 _15395.2
3=T8 4.9 Sel 465 48 5.0 502 4eb 4o3 3.9 4e5 5.9 3.5 1,407.3
4~T8 4.9  Sel  4eb  _4e8 500 5.2 4T  4eT  4e3  4eB 5.8 4e6 56 1942646
1oT9 4e7 408 403  4e5  4:6 _%s8 403 4e2 3¢T 4l 46 346 343 14l . 13430.6
2=79 4.2  4e3 348 3.9  4e0 450 3.5  3eb 2.9 3,0 342 19 1A —0e6 =23 1,422.3
379  4el 402 3e8B 369 349 40 3.5 33 2.9 360 3e2 2.2 148 O0eb  Ock _ 341 . 19433.3
4=T79 400 4ol 346 3eT_ 348  3¢8 303  3e2 248 249 3.0 241 149 160 _0s9  2+5 20 _ 19440.3
1-60  3¢8 349  3e5 3,6 396 396 392 390 206 207 208 2,0 1e8 150 1e0 241  1e6 1.2 Leosdbs?

2-80 3.1 3.1 2.7 207 26 206 201  1e9 1.5 le4 1.3 008 0ol  =0e8 =142 <140 =2e3 —Heb =9.6

1,408,6

3-T%5 4=75 1-76 2-T6 3~76 476 1-T7 2-T7 3-T1T &-T17 1-16 2-78 3-78 478 1-79 2-19 319 4-79 1-80

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
SEPTEMBER 19, 1980
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GROSS NATIONAL PRODUCT

RATIO SCALE QUARTERL“Y TOTALS AT ANNUAL RATES RATIO0 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2.6 ' 2.6
2.5 *10'%.52” 2.5
2.4 //'J 2.4
2.3 /};,é 2.3
2.2 7 2.2
2.1 2.1
2.0 CURRENT DOLLAR DS 2.0
. 5 .
1.9 /,/ 1.9
1.8 1.8
1.7 —— % 1.7
1.6 /'k// 3 1.6
J. 57 .
1.5 +7 41* A § 1.5
5
1.4 7/

w

~N
ST OTR. 72
\\ +
\ 3
~

/157 9)R. ‘78

\Nﬁ
\

W | N
.VII o7A. ’Jfl

\WEANEA

\ R
\pﬂw IR, ‘73 %\ .

+/]. 0% 1.5
1.0 ""A’_D\ '
. “
’/i:}ff' r-sose| ! .4
0.9 ]
r.3 N 7752 V.3
+7. 8%
1.2 o - 1.2
== T Ny
L 7.3 1972 DOLLARS -
N R R R R N 8
R S I X —1"°
5 5§ 0§ |3 3 3 3
0.9 4 4 4 b 14 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 PER10DS INDICATED.

LATEST DATA PLOTTED: 2ND QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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GENERAL PRICE

INDE X *

RATIO SCALE RATIO SCALE
1972=100 1972=100
185 185
180 i J 180
:;g /, l70.9)l75
v8. 87 170
165 j;;/, 165
160 160
155 4 155
7
150 7 150
145 ~= 145
140 +5. 87 140
-
135 /}/:> 135
/
130 == 130
125 m'”/, 125
120 120
15 /4 s
110 22,72 ] 110
105 }-+3.62 7 105
100 M= 100
95 fr—=r N R X 8— 95
& 8 & § & &
« - 9 - < -
A P % 3 § I
4 4 ' ' 4 4 8s
1972 1973 1974 1975 1978 1977 1978 1979 1980

MAS USED IN NATIONAL
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED:

INCOME ACCOUNTS

2ND QUARTER

SOURCE: U.S. DEPARTMENT OF COMMERCE

PREPARED BY FEDERAL RESERVE BANK OF ST. LOVIS

IMPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PROOUCT
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL : _ INITIAL QUARTER 1972 = 100
QUARTER
3=75 4-75 1-76 2-76 3-76 476 1-77 2-77 3-T7 4-77 1-78 2-78 3-T8 478 1-79 2-79 3-79 4-79 1-60

=75 6.2 _ . _ 130,14

1-76 4.9 3.6 _ o _ _ 131.30

2-76 4.8 4] 446 132.79

3-76 4.8 403 4T 4.8 _ 134435

«-76 Sel 48 5.2 5.4  6el 136434

1-77 502 5.0 5.6 5.6 6.0 640 138,34

2-717 5e6 5.5 5.8  bel 6.6 6.8 Te7 140.93

3-77 5¢5  5eh 5.7 5.9 60l 6.2 6e2  4e8 14259

=77 5.6 565 5.8 6.0 662 6e2 6e3 5.6 6.4 144,82

1-78 546 5.6 5e8 60 602 642 643 5e8  6e4 643 . 147.05
2-78 60l 6ol beb 606 668  Te0  Te2 Te0 T8 8.5 10.7 _150.82
3-78 602 642 beb 626 669  Te0  Te2 Te0 Teb 8.0 8.9 7.2 153445

4-78 606 604 606 608 Tedl Te2 Teh Te3 T8 8.2 8.8  T9 8.7 — 156468
1-79 666 6506 649  Tel Te3  Teh  Teb  Teb 8ol 8.4 9.0 8.4 9,0 93 _ 160,22
2=79 698 608  To0  Te2 TeS  Teb  TeB TeB 8e3 86 9.0 8.6 9l  9e3 9.3 163481

3-79 669 649 Tel  Te3  Te6  TeT  Te9 Te9 8e3_ 8s6 8.9 86 9.0 9.1 8.9 8.5 167020
479 TeO  TeO  Te2  Teh  Teb  TeB  Te9  Te9 8e3 845 8.9 846 8.8 8.9 8.7 8o4 8.3 _170.58
1-80 Ted  Tol  Teb  Tsb  TeB  Te9 8+0  8s) B8e6 856 849 6,7 8,9 9,0 8,9 8,8 8,9 9.5 174,48

2-80 Te3  Te3  Teb  TeT 840 8ol 842 8s3 866  8e8  9el 8¢9 9e2 923 93 9e3 9.5 10.1 10,7 178499

375 4<75 1-76 2=76 3-76 &=T76 1-T7 2=77 3-TT &=TT 1-78 2-78 3-T8 &-78 1-79 2-19 3-19 479 1-80
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

STLLIONS OF
_TERMINAL - INITIAL QUARTER — _ . _DOLLARS
QUARTER I ANNUAL RATES
=75 4=75 1-T6 2-Te 3= &=T6 1=7T7 2=-TT7 3-TT 4&=T7 1-78 2-78 3=78 478 1-79 2-79 3-T79 4-79 1-80
=75 __11.6 _ o 1,020.6
1=Te  12.4_ 13.2 _ 1,053.8
2-7¢ 10.8 10,5 7.0 15073.7
3-T6 10,7 10,4 9.1 10.s o o - 1,100.8
4=Té 11,0 10,8 10.0 11.2 12.0 _1,132.0
1=77 114 11.6 10.9 12,0 12.9 13.8 15169.1
2=77 10,9 18.7 10.2_10.9 111 10.6 7.5 - . L _ 1,190.5
3=77  10.8 10,7 10.3 10.8 10,9 18.6 9.0 10,5 ~ o - 1422046
4=77 _ 11e1 11,8 10.7  13e2 11e6 113 105 12,0 1344 15259.7
1-78  10.9 10.8 10.5 10,9 11,0 10.8 10.1 11,0 11.2 9.0 _ _ o 1,287.2
2=78  11.2 112 10s9 11,3 11e5 114 10,9 118 12.3 11.7 14.4 _ . _1¢331.2
3-78 1163 1142 11,0 }le® 11,5 115 1lel 11,8 12,2 11,8 13.2 11,9 19369,3
4=78 11,5 11.5 11¢3 11,7 11,8 118 11.5 1262 12+6 12,6 135 13.1 1442 o 1481504
1=79 115 115 11.3 11,7 118 11e8 115 1261 12e46 12,2 13,0 12,5 12,8 11.4 _ _1945%4,2
-7 ) 9 s 0.9 [ 6 475,9
3-79 _ 11e4 11e3 1142 115 11eé 11.5 113 118 1149 11,7 1241 117 1146 10.8 10,5 15,1 1552006
4=79  11.5 11,5 11.4 11.7 1l¢8 1.6 32,0 12, 2,0 12.4 12,1 1242 _ _19500.6
= 9 * 7 &
2-80  10+9 10.% 10.8 10,9 11,0 10.9 10.7 110 110 10e8 110 10.5 103 97  9e4 10s2 8.6 5.9 0.7 1562646
- 3-75 4=75 1-T6 2-Te4 3~T6 4-T6 1-77 2-TT 3-77 4=T7T 1-718 2-18 3-T8 4-T18 1-79 2-19 3-79 479 1-80
INTTIAL QUARTER
PERSONAL CONSUMPTION EXPENOITURES IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
- siuLTonS OF
TERMINAL o INITIAL QUARTER OOLLARS
QUARTER ANMUAL RATES
3=75 _ 4=75 1=76 2=76 3-T6 4=T6 1=TT 2=T77 3=T7 4=I7 1-T8 2-78 3=78 4~T70 1=T9 2-79 3-79 4-79 1-80
=75 6.0 . ™.l
1-7e 7.2 8.4 - . _ __ 807.3
2-7e 6,0 6.0 3.6 814,.5
3-7 ST 5.6  4e2 4.7 824.8
=76 5.8 5.7 4.8 5.6 642 83604
1-77 5.9 5.8 5.2 5.7 6.2 6e3 9.2
2=-77 543 5.2 45 4.7 4T 4.0 1.8 _ 53,1
3-77 502  Sal 4.6 4s8 4.8 A4 344 5.1 B 63,7
=77 5.6 5.5 Sl 5.4 5.5 5.3 5.0 6.6 8.2 80,9
1-78 Sel 5.0 4.6 4.7 4.7 4eh 3.9 4eT 4.4 0.8 _ . .82.7
2-78 Sel  Sel 4T 4.8 4.8 4.6 4.3 4.9 4.8 3.2 5.6 } 89408
3-78 5ol 5,0 4.7 4.0  4e8 46 &eh 4.9 4.8 3.7 5.2 48 9035.3
~-78 542 542 409 5.0 5.0  4e9 4T 5.2 5.2 45 5.7 5.8 6e8 920.3
1=79 409  4e8 405  4eb %06  S0h 442 a5 heb 3T 4e& 40 347 0.7 921.8
2=19 4sh 402 3¢9 40 349 3T 348 366  3eh 206 209 203 14 1o} =2.9 73,0
3-79 G0 4e3 4.0 4.0 4.0 3.8 345 3.7 3.5 2.9 302 2.8 2.3 0.8 009 49 925.9
4=79 ok 4e3  4e0 4.0 400 3.8 3.6 3.8 3.6 3.0 3e& 3.0 2.7 1eb 2.0 4.5 402 935 .4
1-80 402 430  3e8B 3.8 3T 3¢5 393  3eh 3.3 208 3:0 206 203 leb 1e6 Jel 203 03 96,5
_2-80 33 362 209 268  2eT 2.5 202 202 149 1e3  leh  0s9 043 0e7 ~1e0 ~0e5 =242 =542 =10.5 _ 9)0.8 _
3-75 4=715 1-76 2-76 3-76 4=T6 1-TT7 2-77 3=71 =77 1-76 2-78 3=78 4=76 1-79 2-79 3-79 4-79% 1-80

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

INITIAL QUARTER

PREPARED OV FEOERAL RESERVE 8ANK OF ST. LOUIS

SEPTENBER 19, 1980

15



GROSS PRIVATE OOMESTIC INVESTMENT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

';5:‘::-::"* S ) INITIAL QUARTER o _ :l:z%._:g'_:%::_s
3-75 4=75 1-T6 2-76 3=76 4=T6 1=-77 2=T7_3-77 4=T77 1-78 2-78 3=78  4-78 1-79 2-79 3-79 &-79 1-80
AT ZBe5 203.9
_1=T6 _ 27.% 72,0 233.5
2-76_ 23,2 40.7 15.2 26149
3=76 19,0 28,4 11.0 7.0 2460
4=T6 16,6 23.0 9.9 T.4 1.9 250.7
1-77 22,5 29.0 20.1 21.8 29.9 56.5 28004
2=77 23,7 29¢4 2242 24,0 3043 43,2 31.0 _ B _300.0
3=TT 2346 28+4 2243 23,7 2843 3640 2648 22.6 o 315.7
4=7T 20,9 247 1901 19,7 22,5 26.4 17,7 1146 1.5 31649
1-78 20,1 2304 18.3 18.8 20.9 2347 1646 1202  Te3 13,6 327.0
2-78  21e% 2405 20.) 2047 2248 25.5 2040 1Teh 15.7 23,6 34,7 35243
3-8 1999 2205 184 1808 20,3 22+2 1Te3 14,7 12:8 1649 18,7 4,3 3562
478 19,7 2200 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 18,6 20,5 17.0 17,1 18.2 19.4 15,5 13.4 119 14,1 14¢3 8.2 10,8 3.6 _ __373.8
2-79 _18:9 2048 }7e6 17+8 188 20,0 16.5 1428 13e7 159 16e4 12,2 14,9 13,9 25,2 395,46
3=T9 17,4 19:1 16,0 16.0 168 177 14.4 12,7 115 13.0 12,9 9.0 10e1  7e9 10e1 =3¢} 39243
4=T9 15,9 174 1406 144 15,0 1506 1245 10.7 95 10s5 1001 6e5 649 45 48 4.1 5.1 _ __387.2
1-60 15,0 1693 13,5 12+4 13,9 16,4 Lleb 948 8e6 94 89 Se6 5,8 3,7 3.7 =2,6 =2,3 0,5 387,7
280  12.9 1401 113 1lel 11e4 11,6 8.8  Tel 548  6:2 S5¢5 2.3 2.0 =06 ~lel =68 -8.0 9.4 =18.6 368.5
375 4-75 1-Te6 2-T6 3-76 4=T6 1-7T1 2-7T 3~7T &~TT 1-18 2-18 3-78 4-78 1-19 2-79 3-79 4-79 1-80
INITIAL QUARTER
GROSS PRIVATE DOMESTIC INVESTMENT IN 1972 OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
SILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
3=75 4=75 1-T6 2-T6 3~76 4=T76 1=TVT 2=T7 3=~77 4=T7 )1=76 2-76 3~-78 4=78 1-79 2-79 3=-79 4-T79 1-80
4=75  ~11.9 148,9
1-T76  22.2 69.% 169.9
2=76 178 362 9.5 1713.8
3=T6  13+3 23,3  S.1 0.9 17402
4=76 113 18,0 4e6 2.2 3.5 175.7
1-77__ 156 2240 124 13.4 20e2 39.7 191.0
2=TT 161 2146 13,8 14.8 19.9 291 19.3 199.6
3=T7 1640 2006 140 14.9 18,7 2402 17.1  15.0 206.7
4=T7 1342 16¢8 107 10.9 13,0 155 8.5 3.4 =7.0 203.0
1=78  13.1 1643 109 1lel 12.9 149 9.4 6.3  2e2 1244 _209.0
2-78 13,3 16+2 11,4 117 13,3 15.0 10,7 8.6 6.6 14,1 15.8 _216.8
3-78 11.7 161 9,7 9.7 10.8 11.9 T.9 3.7 3.5  Te3 4.8 ~5.1 214.0
4=T8  11+3 13e6 946 94 103 1102 TeT 5.9 4ed  Tod 5.4 0s6 645 - _ 2174
179 10e8 12:3 845  8e% 902 9.9 6.6  4e9 346 5.6 3.9  0s2 3.0 0.4 _217.2
_2=79  10s3 12,0 8,5 8.5 9.2 97 6e8 5.4 40l 6e) 4.8 2.3 4.8 4,0 8.5 221.7
3-79 8e7 1062 6.8 666  Tol  To5 4eT 362 168 3¢l 147 =140 0ol =20 =2.7 =12.9 2142
4-79 Te3  BeT 5.5 542 566  5eT7  3e1 166 002 1.2 ~0eh =28 =206 —He5 5.8 =12.2 -11,6 _207.7
__1-60 626 Teb 496 443 435 606 201 OsT ~0sT 000 =loh =346 =306 —5o3 =6o4 =11¢0 =]0s0 -84 203,2
2980 4% 5.6 2.5 241 2e) 240 ~0¢b =1¢9 =3s3 =2,9 =45 6.7 =T.0 9.0 =10.7 =149 =15+6 =175 -25.8 18846
375 4=T5 1-T6 2-76 3-76 &7T6 1-TT7 277 3=T7 &=71 1=18 2-78 3-78 418 1-79 2-19 3-719 4=79 1-60
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GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT OOLLARS
__COMPOUNDED ANNUAL RATES OF CHANGE

TBILLIONS OF
TERMINAL __INITIAL QUARTER e L ___DOLLARS
QUARTER . - ‘ ANNUAL RATES
3=75 4=TH 1-T76 2-T6 3=76 4~76 1-T7 2=77 3=T7 4=17 1-78 2-78_ 3=T8 4=78 1=T79 2-79 3-79 4=-79 1-80
4=75 11,3 . 351.5
=76 7.7 ka2 -385.1
2=Te 6.0 3e4 2.7 35745
3=76 __ 5.9 42 442 S¢6 —_— —_ 30208
=76 605 5¢3_ 5.7 Te3 940 3%0.3
1-77 Te2 _6e4  T0 805 99 10,9 380.0
2=TT 840 TS5  8e1  9¢5 10,9 118 12,8 . M0
3=TT  8e2  TeT  B8e6 9.5 10s5 110 1101 94 400.5
=77 8.7 8e4 9.0 10,1 110 11,5 11e7 11s1 1249 412,68
1=T78 8.5 8.2 8.7 9.6 10e2 10s5 10e4 946 9eT 646 419.4
2=78 8.5 842 8.7 925 10s0 1062 100 964 94  Te7 8.8 42043
3-78 808 8.6 9.0 9.8 10.3 10s5 10,4 10,0 10s1 9.2 10.5  12.3 440,9
4=T8 _9el _8e9 9¢3 1040 10¢5 10¢7 107 1063 105 99 11e) 123 1262 . __453.8
1-79 848 Beb 9.0 946 100 10el 1040 966  9eT 9l 97 10s0 849 SeT _ 46041
__2-79 Bsb  Bo% Be8 993 996 997 906 992 9l 8.5 8.9 8s9 T8 5.7 5,8 __46606
3-79 BeT 805 _B8s8 963  9e7 96T 906 942 9e2 BeT7 9l 9edl 8.4 Tol  Te8 10.0 4T7.8
=79 9e4 __9¢3 946 10,1 10.5 10.6 10,6 10e4 10.5 10e2 107 11,0 108 10.4 12.1 15.4 21,1 __501e2
1-80 9e6  9¢5 949 1043 10,7 10.8 10s8 106 10e8 10¢5 13:0 1le® 11e2 11+0 12.4 14,7 17,2 1304 517.2
2-80 906 9¢5 948 1003 10.6_ 10s7 10e7 105 10s6 10s6 10¢8 11e1 1049 1067 11.7 1302 143 11e1 849 528.3
3-75 475 1-76 2-76 3-16 &~76 1-T1 2-77 3-77 &-17 1-78 2-78 3-8 478 1-79 2-19 3-79 &-79 1-60
INITIAL QUARTER
GOVERNMENT PURCHASES OF GOODS AND SERVICES IN 1972 DOLLARS
. COMPOUNDED RATES OF CHANGE
TERMINAL o o INITIAL QUARTER "%ﬁﬁs_‘r
QUARTER ANNUAL RATES
3-T5  4=T5 1-T6 2-T76 3=T6 4=T76 1=T7 2~T77 3-T7 471 }-78 2-78 3=78 &4-78 1-79 2~79 3=-79 4~79 1-80
=75 2.9 - 265.7
1-76 0s7  -1e5 _ . 264 ,7
2=T6 _ ~0.5 =2.1 =2.7 262.9
3276 =0eb_ =1.5 ~1.5 =0.3 - 26247
4=T6  ~0e4 =162 -le} -0s2 —0s2 26246
1-77 062 =0eé =Del 0.8 1.6 2,9 2645
2-TT  0e8  0s5 009 1e8 25 3.8 4.8 267.0
3-77 162 1.0 1eb 202 249 3.9  4eb 44l 27043
4=77 1e3 1ol 165 262  2e7 364 3¢5 249 _1e8 2715
1=78 1.0 048 1el  1e7 260 245 2e3  1e5 003 -1e2 - 270.7
2=78 1,0 008 1.1 1e6 1e9 242 201 le4 03 =0el 0.9 _27N.3
3-78 1o 102 165 240 203 266 246 201 1eb6  1s6 3.0 Sl 27447
=78 1ed 143 145 2.0 242 2.5 2.5 201 ReT 1T 2e6 3.5 149 . 276.0
1-79 102 140 142 le6  1e8 240 169 165 lel 049 15 1eT _0s0 =169 2.7
2-79 009  0e7 049 1402 1e3  1e5 103 069 Oeb 0s2 05  0od =lel =246 =343 27204
3-79 009 0s7 049 142 1e3  1o6_ 1e3  0s9  0e5 03  0e6  0s5 =0s6_ ~lob =1s2 1.0 _ 273.1
4-79 102 1ol 162 1e5 1e7 18 _1o7  1le® 1ol 1.0 13 1s4 0.7 0.6 1e2 3¢5 640 2771
1-80 163 202 2eb 31T 148 2.0 1e9  1eT 1o  ded  1e7 18 1.3 12 109  3e7 5.1 4.3 __ 280.,0
2-80 1e3  1e2 1o  1eT  1e8 109 19 1e6  1eb4  1e4 17 1.8 103 1.2  1e8 30l 3.8 2.8 1.3 _280,9
T3-75 4-T5 1-To 2-T6 3~T6 &~16 A-TT 2-T1 3-17 &-77 1-78 2-78 3-18 418 1-19 2-7% 3-79 a-79 1-80
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DISPOSABLE PERSONAL INCOME IN CURRENT OCLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

_ JERMINAL _ __ _INITIAL QUARTER - alouzzg:s‘sos
QUARTEK T : ANNUAL RATES
3-75 4-75 1-T76 2-T6 3-76_ &=T6_1-T77 2-77 3=T7 4=T77 1-78 2-78 3=78 4=78 1-79 2-79 3-79 4-79 1-80
_4=T5 9.0 —_ _19125.8
A=T6 9.7 9.7 _1e132e2
2-76 8.6 8.0 6.4 1517042
3~76 Beh 840 _Te2 8o _ 19193,1
e 8.8 8.6 8,2 9,2 10.3 192226
1-77 8s9 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 : 128640
3-77 9e7 97 9.7 103 10,9 11l.1 12.0 12.1 e . - 14323.2
4-77 949 10,0 1040 10.6 11e1 113 12,0 12,0 1240 1536142
L 1=T6 10,0 1040 10.0 1066 11,0 1lel 11s6 11.5 11e1 1043 193980
2-78 1042 10¢3 10¢3 1068 11e2 114 11,8 118 117 115 1207 _19437e3
3-78 _ 10.3 10.4 104 10.9 11.2 1leé 11e7 11e7 116 11,5 12,0 114 1,676.5
4=T8  10e6 _10s6 10s7 11¢2 11:5 11e7 12,0 1240 12.0 12,0 1246 12¢5 1347 B 1452448
1-79 107 10,8 10.9 11e3 11e7 11.8 12,1 1262 12e2 1262 12,7 12.7 134 13,0 _ 1957242
2-79 10,5 10.6 10,7 1140 11,3 11¢4 11s6 11e6 11¢5 115 117 11ed 11,5 103 77 1,60)07
3=79  10e5 10e6 1046 10,9 11.2 113 115 1164 11¢3 11e2 11eé 11el 11el 10e2  8e8 949 ) __1,640.0
4=79 105 10s6 10¢6 1069 1142 112 1leé 1leé o3 o2 _11¢3 11 0s6 9,5 . 9 196831
__1-80 10,7 107 10¢8 1)e) 1led 31le4 12196 11,6 31+5 11e5 11e6 1)e4 13,5 11,0 10,5 }le5 32,2 13,3 127374

280 1003 104 10¢% 10.7 10,9 109 110 109 1008 10,7 10,8 1053 104 9.9 9,2 96 95 8.8 43 1275%.9

3=75 4=7% 1-T76 2-76 3-T76 4=T76 1=TT7 2-TT 3=T7 4-T77 1=78 2-78 3~-78 4=T78 1-79 2-79 3-79 &-79 1-80

INITIAL QUARTER

OISPOSABLE PERSONAL INCOME IM 1972 OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL o INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES

3-75__4-75 1-T6 2-T6 3-76 4=T6 1-17 2~77_ 3-T1 4=77 178 2-78 3-78 =78 1-79_2-79 3-79 4-79 1-80

4=75 4.0 o 871.7
1-T6___ 4.7 5.3 - . N 883.1
2-76 3,8 3.7 2.1 887.7
3=T6 3.5 3.3 2.3 2.8 893.4
4=To___3sT__3s6 3.l 3.5 45 903.3
=77 _ 3.6 3.3 2.8 3.1 3.3 2.1 908.0
2=TT 348 3,8 3.5 3.8 442 4ol 6.1 } 921,5
=TT 402 4e2 400 hoh 4.8 4.9 6.3 6.6 936.3
O~TT  hobh_ 4aB  4ob 4.8 5,2 5.4 6.5 6.7 6.8 951.8
L1=T8 442 402  4el &b 4T 4T 5.4 5.l 46 2,0 95606
2-T8 %02 4.2 4s1 4.3 4.6 406 5.1 4.8 43 3,0 4,0 . _966e1
I-T8 442  ®e2 4ol 4s3 4.5  4e5  4e9 4T 403 3eb el 4e2 97642
4=T8  hoh  hebh  4e3 4.5 4T 4e8 5.2 5.0 4eT  4e2 49 5.3 6ek ’ ___991.5
1=T9 402 402 %ol 4e3  4s5 4.5 48 806 %62 3T 4e2 42 42 241 . L 9966 __
2=T9  3¢8 348 _ 3.7 3.8 349 3.9 4ol 308 3.4 2,9 3.0 2.8 2¢3  0e3 -lub 993.0
3=T9 346 3¢5 3e4 3.5 3.6 305 3.7 3eb 3.0 2.5 25 203 1.8 0,3 0.6 0,2 993.4
4=79 36 _3eb 343 343 Beb 303 o4 302 248 2.3 2.3 20l 166 05 0ol 006 1o} 99602 _
=80 3e3  3e2 3.1 342 3.2 3s)  3e2 3.0 206 262 2.2 1s9 _1s5 _0s6 _ 0e2 _ 0e7 1.0 0.9 998.5
2-80_ 268  2.T 206 206 206 26 205 262 _1e8 __1e3 162 0e9 _0oh  =0eb =lol =1e0 =lok =206 =~6s0 _983.1 _

375 475 1-76 2=76 3~76 476 1-77 2-77 3~T7 4=77 1-78 2-78 3-78 4718 1-79 2-719 3-19 4-79 1-80

INITIAL QUARTER
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CORPORATE PROFITS AFTER TAXES ®
COMPOUNDED ANNUAL RATES OF CHANGE

BILLTONS OF
e s g i eres
3-75 4-75 1-T6 2-T6 3-76 4-76 1=77 2=77 3=T7_4=7T7 1=-78 2-78 3-78 478 )-T79 2-79 3-79 4-79 1-80

4-75 _ 11.8 . 80.3
1=T6  35.8 64,9 91.0
2=76 23,7 30,1 2,7 9.6
3-76 19,0 21.5 4.2 5.8 - 92.9
4=T6 152 16el 342 3.5 143 . ' 23,2
1-T7 173 18,4 9.0 11,2 14,0 28,3 .2
2=TT 176 18.6 11,0 13,2 15.8 23.8 19.4 103.7
3=T7  17¢2 10,0 11,5 13.4 15.6 20+5 16.8 1442 107.2
4~T7 _ 15.4 15.9 10s2 11.5 12,7 158 119 8.3 246 107.9
178 13.3 1345 8.3 9.1 9.7 1leb  Teb 3.9 0.9 —beb 1067
2=78 17.7  18.4 14c1 15.6 17¢l 19.9 183 18.0 19+3 28,7 73.2 122.4
23-78 16,8 173 13,4 14,7 15,8 18,0 1606 15.8 16s2 21.2 36eb  Tob 124:6
4=78  17.6 18,1 14.6 15.8 17.0 19.1 179 17e6_ 1843 22,6 33,2 1648 271 132.3

_1=T9 18,6 19.2 160 17¢3 18.5 20.6 196 19.7  20.6 246 3301 21.9 2949 32,7 142,0
__2=T9  16e7 1Te® 14,0 15,0 15,9 174 1663 15¢9 161 18+6 23,8 13.8 160 109 =-T.4 139,3
379 1Te4 17¢8 15.0 1600 1669 18:4 1764 1702 1766 1949 2403 1666 1940 16e4 9.1 28,5 148.3
4=79 1640 1603 136 144 15.1 1604 153 14:9 150 1607 2040 12,9 146l 1140 466 11e2 -3.7 14609
180 170 17,3 14,8 15,6 16e% 17e6 168 165 16+8 18,5 21e7 15,7 172 15¢3 11.3 18¢3 13,5 33.8 158.0
2-80  10.8 10,7 8,2 8.5 8.7 9e3 Te9 Te0 604  6o8 8ol 129 1sl =266 =8+5 <848 -18.6 ~25¢1 =581 127,1

3=75 4=T75 1=T76 2-T6 I3~T76 4=T6 1=T77 2=TT 3I=TT 4=T7F 1-70 2-78 3=T8 &~78 1=79 2«79 3=T79 479 1-80

INITIAL QUARTER
* NATIONAL INCOME BASIS

PREPARED 8Y FEDERAL RESERVE BANMK OF ST. LOUIS
SEPTEMBER 19, 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.

Digitized for FRASER
http://fraser.stlouisfed.org/
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INVENTORIES COMPARED WITH MONTHLY SALES*
MANUFACTURING AND TRADE
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®RAT10S BASED ON SEASONALLY ADJUSTED DATA. SOURCE: U.S.DEPARTMENT OF COMMERCE

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.
LATEST DATA PLOTTED: JULY PREL IMINARY
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