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An explosion in the growth of the monetary aggregates
since May apparently led to a reversal in economic activity during the
third quarter. From May to September, the money stock (M1B) grew at
a 16.9 percent annual rate, after expanding at only a 1.6 percent rate in
the prior eight months. Preliminary data for the third quarter indicate
that nominal GNP rose at a 10.2 percent rate, following virtually no
change in the second quarter. The reversal in nominal final sales (GNP
less inventory accumulation) growth was even more pronounced, rising
at a 15.3 percent rate in the third quarter after declining at a 1.0
percent rate in the second quarter.

The gains in nominal spending were largely absorbed by the
continuing rapid pace of inflation. The implicit price deflator rose at a
9.1 percent rate in the third quarter, only slightly lower than the 10.1
percent rate in the previous two quarters. Consumer prices increased
at a 10.9 percent rate from July to September, after rising at a 10.4
percent rate over the prior five months.

Real GNP rose at a 1.0 percent rate in the third quarter,
while real final sales expanded at a 3.7 percent rate, reflecting a
substantial decline in business inventory. Business inventories fell in
the third quarter at a $6.8 billion annual rate (1972 prices). Growth in
real spending occurred, principally in the consumer sector where real
disposable personal income increased at a 3.4 percent rate. Real
personal consumption expenditures advanced at a 5.2 percent rate,
after declining at a 10.5 percent rate during the prior quarter. Real
residential fixed investment rose at a 5.0 percent rate in the third
quarter, after declining in each of the prior eight quarters. Most other
major components of real GNP declined in the third quarter, the most
notable being real federal government purchases of goods and services,
which fell at a 4.1 percent rate, in marked contrast to a 12.9 percent
rate of increase over the prior three quarters.

Employment expanded from the end of the second quarter
to the end of the third quarter. From June to September, civilian
employment grew at a 2.8 percent rate and payroll employment
increased at a 1.1 percent rate. On a quarterly average basis, civilian
employment rose at a 0.7 percent rate from the second to the third
quarter. Unemployment averaged 7.6 percent of the civilian labor
force in the third quarter, about the same as the 7.5 percent average
unemployment rate in the second quarter.
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PERSONAL IN

COME

RAT10 SCALE MONTHLY TOTALS AT ANNUAL RATES RATIO0 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2.2 i 5.0 —2.2
ol : } 2.
LS 2.1595
2.0 - — A 2.(
.9 - Z —1.
.8 *IJJIA I
7 1 - // -
i / / -
-5 #1157 -1 !
A 1 // — 4 1.
.3 % - — 1.
7.7
.2 /" b —t .
1 —  —t J —— !
11.2%
.0 v —— - 1.
). 9 Y R —R— ¥————8§—§—]0.¢
X 3 S & 3
AN 7, 2 3 S S 3 g
K ‘ 4 i L B S 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 OATA PLOTTED: SEPTEMBER PREL IMINARY
PREPARED 8Y FEOERAL RESERVE BANK OF S'. LOUIS
PERSONAL INCOME
o COMPOUMOED ANNUAL RATES OF CHANGE )
T BILLIONS GOF
TERMINAL INITIAL MONTH _DOLLARS
MONTH - ANNUAL RATES
2-79 379 4-19 5-79 6-T9 7-79 8~79 9=79 10-79 11-T9 12-79 1-80 2-80 3-80 4~80 5-80 6-80 7-80 8-80
3=79 14,3 1+872,1
4=79 9.9 5.7 . 12880.7
5-79 9.0 6.4 T.2 1,891.6
6=79 9.0  Te2 840 849 . i _14905.1
T=7T9 10,9 10s1 116 13,9 19,2 1,933,2
8=7T9 10.5 9.8 10.9 12.1 13.8 8.6 1,946.5
9=79  10.3 9.6 10.4 11.3 1241 8.6 8.7 . 19960.1
10=79  10.7 10.2 11,0 11.7 12.5 10¢3 11.2 13,7  14981.2
11-79  11.2 109 11.6 12,4 1301 11e6 12,7 14,7 15.8 2,005.5
12=79 11,6 11,3 12,0 127 13¢4 1262 13.1 16e7 15.1 14.5 2402843
1-60 115 1163 119 12,5 1301 1261 128 13,8 1349 12,9 11.3 N 2904645
2-80 1140 10.7 11e3 11e7 12e1 11el 115 12¢1 117 106 8.4 5.5 __20095.7
3-60  10.9 10e6 1140 11e4 11.7 1048 11el 11¢5 11el 100 8.5  Tel 8.7 2,070.0
4=60  10.1 948 1042 10s4 1066  9o7  9¢8 100 94 8.1 6.6 5.1 49 1.2 2407240
5-80 907  9e4 9.7 949 10,0  9el 942  9¢2 846  TeS 6.l 4.8 4.6 2.6 4al __24079.0
6~80 95 942 945 97  9eT 849 8.9 9.0 8Beb  Teh 642 5¢2  Sel 4.0  Seb& 68 241090.4
T7-80 102 949 1042 10s5 1066  9¢9 10.0 10e] 9.7  9e0 8.2 Te7 8.2 8e1 105 1348 2142 2412442
8-80 10¢1 949 10e2 10e4 10.5 948 9¢9 1060  9e7 9.0 8.4 Te9 843 843 10s1 12¢2 15.0 91 2,139.7
9-80 1042 10,0 10.2 10e4 105 10.0 10e1 10:2  9¢9 9.3 8,7 8.4 8.8 8.8 10e4 1241 13,9 104 11.7 2,159.5¢
= = = = = = = = —80 3-80 4-80 5-80 6-80 T80 98-80
INTTTAL RONTH
~P= PRELIRINARY -7 -
- I N [ " OF SY. LOUIS

Digitized for FRASER

http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

OCTOBER 16, 1980



RETAIL SALES
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BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
90 90
85— —— - - T 85
8 i e i T e L
75 — — = —1—

—N/ rY80.0 75

70 |- _ /} -16. 47 70

65 |— / 65
12.1

60 ’ Z /\/-

/., 60
55— / 55

50 Vﬁ/ 50

45 |— 7 45
*/7.5% ‘ﬁ/\

40 40
35 35
R S N I% R
) N
N, ) @ § Q @igt
b ) ) ) £ 40,
1

1972 1973 1974 975 1976 1977 1978 1979 1980

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

LATEST DATA PLOTTED: AUGUST, SEPTEMBER ADVANCE ESTIMATE

PREPARED BY FEDERAL RESERVE BANK OF S '. LOVIS

RETAIL SALES
_ANRUAL

— _RATES OF CHANGE .

—JERMINAL __IMITIAL MONTH MILLIONS Q
MONTH OOLLARS
- - = - - - = = - 5-80 6=80_ 7-80 8-80
—3=79 13.9 72,045
—4=T79 2,9 =T.} 112606
_5-79 S, 2,1 12,1 122292
679 3.5 Qa3 402 =3.3 - 724093
_T=T9 _ 6a4% 4.5 847 Tel 1845 13,121

B-T9 10,6 9.7 14,3 15,1 25.5 32,8 74,87}
_9=79 13,3 1342 17.8 19.3 27.9 32,9 32,9 16,666
_10=79 9.2 8.6 114 1143 15,2 14,2 5.8 =15.7 _755503
=79 9.8 9,2 11,8 11,7 15,0 14,2 8.5 =19 14.)1 - —_— - _T6+42)
_12-T79  10.0 946 118 11.8 1445 1327 P4 245 13,1 121 174150
_1=80 12,6 12,5 14,9 15,2 18,2 18,1 15,4 1leb 22.2 2644 42.6 791464
_2=00 9.4 9,0 10,8 10,7 12,5 117 8.5 4.2 9.9 08,5 6.7 -2Q.1 __11.993
_3-80  6aB 642 TS5 Ted 843  Tel 38 003 300 Db =392 =~20,2 20,3 T6e334
_4=80_ 4,5 2.8 48 4.1 449 305 003 =3,7 ~la5 ~%eb ~8el -20.6 ~20.9 =21l.4 752013

- = - = - __T4,587

_6=80 4,9 b4 502 4:T  Sebh 493 1.8 —1e2 008 =09 =3.0 ~10s) =Te3 2.8 . 8+2 233 764001
_ 700 629 bah  Tab Tel Va9 Tel 520 205 408 T 2e5 =29 049 Te0 18.6 3.7 42,7 . 78,287
—8-80 649 645 Tab Tel 729 Tal 5e2 340 Sel 4ed 3ol =1e5 240 To) 15,8 2%,3 23,9 T.5 = Te.76)
9-80 Teb T3 8,2 Te9 8T 8,0 603  4ed 68 BeT 5.0 Lol 45 9,3 1608 23,5 22,9 14.0 21.0  ._80.021

2-T9 379 4=79 5-T9 &=T9 7-79 8-79 =79 10-79 11-79 12-T9 1-80 2-80 3-80 4~80 5-80 6-80 7~60 6-60

INITIAL MONTH

P~ PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOVIS
OCTOBER 10, 1980

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



HOYRLY _COMPENSATION, PRIVATE BUSINESS SECTOR
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PRODUCTIVIIY, COMPENSATION, AND LABOR COSTS

RATIO SCALF RATI0 SCALE
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
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1-78 846 58 640 662 602 6e3  Se8  beob _ be3 16705
2-78 G6ol  6oh 606 608  TeD  Te2 Te0 T8 843 1067 B 150482
3-78 602 _bob 606 669  Te0 Te2 Te0 Te6 8.0 89 T2 15345
~~T8 Ged 606 608  Tel Te2 Teb Ted T8 802 848 749 8.7 o 156 468
1-79 606 609  Tel Te3  Teh  Teb  Teb 8ol 8oh 90 844 9.0 93 160622
2-19 698 Te0  Te2 oS Teb  TeB TeB 863 806 90 846 91 93 943 163,81
3-719 609 Tol Te3 Teb TeT  Te9 Te® 803 806 849 846 90 9e) 809 0.5 167420
=79 TeO T2 ToA  Teb  TeB  Te? Te9 8e3  8o5 809 806 848 8.9 8e7 84 843 170.58 _
1-80 Tel Toh  Teb Te8 To9 840 8ol 8e6  8ob 849 807 849 9.0 8.9 88 849 95 174048
2-60 Te3  Teb TeT 840 8ol 842 843 806 808 90l 849 9¢2 9¢3 903  9e3  9¢5 100l 10,7 178 99
2-60 Toh  Tob To8 840 862 803 Bob  8eT 809 %) 960 942 943 92 962 YA 98 99 %0l 1824927
= =6 = = = = = =80~
—INITIAU WARYER
T¢= PRELIHINARY -
OF 3T LOUTS
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PERSONAL CONSUMPTION EXPEMOITURES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

SILLIONS OF

5%&“ INITIAL QUARTER m*:ﬁs
4=T5 1-76_ 2-76 3~T6 4=T6 1-T7 2=T7 3-T7 &~T7 1-78 2-78 3~78_ 4-T8 1-79 2-79 3-79 4-79 1-60 2-80

1-76 1342 1+053.8
2=76 105 T8 1407307
3=76 _ 10e6 %l 1046 I _.1910045
_4=T6 1048 10.0 1le2 1240 1513240
17T 114 1049 1240 1249 L3e8 1e16%1
2-TT 1007 1063 109 1lel 1066 Te5 __10190.5
3=T7T 107 10¢3 10e8 10s9 10e8 960 1065 1022048
=TT 1140 10e7 11le2 1led 11e3 105 12,0 1304 1425%7
1=78  10e8 10+5 1049 1148 1048 10e) 1140 11e2 90 1920702
(2=T8 1162 1049 11e3 1165 11e6 10e% 1168 1203 11e7 14ot 1433162
T8 112 110 1leé 11e3 11e8 1llel 1lef 1202 1168 13e2 N9 143693
=78 115 11e3 11e7 11e8 11e8 1165 1262 1246 1204 1308 1301 1442 _ 1041504
_1=79 115 1163 1le7 1le8 11e8 11e3 1201 12e4 1262 1340 1265 1248 1104 1o45402
—2=79  llel 1049 112 113 112 10e9 11e3 1165 1lel 1ie8 1049 1005 8.7 6ol 1447349
3=T9 1163 1162 1165 11¢6 1165 11s5 1168 1169 1167 1261 11e7 1166 10e8 10s8 1561 _ 1452846
4~T9  11e5 11led 11e7 11e8 1168 1leb 1240 1262 1260 1204 1201 1202 117 1167 1447 1443 1958004
1780 11¢6 1165 118 11e9 1109 117 1201 1263 1261 1268 1262 1263 1169 1261 146l 1366 1340 106295
260 1009 1068 1049 110 1049 1047 110 1100 1068 11e8 1065 10e3 97 94 1002 8ob 509 =007 1062606

3780  1lel 1069 1lel 1162 1lel 1069 1162 1168 11el 1163 1009 1068 1004 1062 1100 1040 8e6 65 1403  14681e8P

=15 I-16 -7 3=T6 %76 I=T7T 71 3=T7 &=717 I-T8 &78 318 &1 I-19 =19 319 & 19 I-80 =%

INTVIAL QUARTEX
TP= PRELININARY B

PERSONAL CONSUNPTION EXPENDITURES IN 1972 OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

— ~ STLCTONS OF
TERRINAL INITIAL QUARTER SOLLARS
- - - ~ —RRRGAC
15 1-T6 2-T6 3~T6 476 1=T1_2-T1 3-T1 4~77 1-T8 2-T8 3-T8 4-78 1=T9 2-79 3-79 4B 1-00 2-80
1-76  8e4 _ 807e8
2276 640 3.8 _ _ - _814e8
3-T6 5.6 402 4o7 82443
AT6 8.7 48 SeA  6e2 _ 83604
177 5e8 542 57 662 bed ) . _ 04943
2=TT 502 4e5 47 _4e7 440 1.8 53,1
=TT 5ol 4eB  4sB 48 4sh 34 Sel 83,7
A=TT 5,5 Sel 5.4 33 3.3 5.8 6eb 82 _ 80,9
1o78 5.0 406 40T 47 4oh 3.9 4.7 _4b  0u8 02,7
2=T8  Sel a7 408 4e8  4eb 403 4e9  Ae8 302 Seb __9%4es
3-T8 500 4eT 408 4e8 406 4eA 49 4eB 34T S5ed  4ed 20503
4=T8 542 409 5.0 5o 4e9 40T 502  5eB __4e5 5T 5.8 beb 92043
1=T9 408 40l 40b _4eb__4ed  4e2 45 4ok BT 4ot 403 3T 0T _921e6
2°T9 42 349 408 369 3¢l ek 3eb ek 246 29 2e5_ 1o -led =249 91540
3-T9 403 400 460 460 348 305 3e7 308 249  3eR 248 203 008 Ge®  4e¥ 925.9
A=T9 403 40 400  4e8  3eB _ Deb  3e8 306 340 304 360 207 lob 2.0 43 42 93506
160 400 _3e8 366 3e7 3e5 303 304 _3e3 28 368 28 23 _1ob _leb 30l 2.3 08 93605
2280 302 209 208 207 205 202 202 149 163 1eé  0e® 0ed 00T -1e0 =0s5 =202 =542 -10.5 91048
360 3e3 340 3e8 269 206 204 206 202 1ol 1e8 _lek  0s9 Ocl 0o Ocb =04 —1o3 340 362 922e4P
TETS ER T R ST T OET ORTY &7 R EROFT AT IR T ETS T 2600
TRTTTAL QUARTER
P PRECIATRARY ~
“PREPARED BY FEDERAL RESERVE SARK OF ST, LOU1S
OCTOBER 17, 1980
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT OOLLARS
COMPOUNOED ANNUAL RATES OF CHANGE

- Tenina INITIAL QUARTER e yr il
4=75_ _1=T76 2=T6 3~T6 476 1=77 277 311 &T7 1-78 2-7s 3—!@__9:!0*]:]1_ :_2-79 3-79 4T 1-80 Z-OO‘W‘L HATES
1-7¢ 7240 23345
. 2=T6 407 1542 26169
3-76__26.4 11,0 740 ——— . 24640
L4776 2340 949 _Teh 19 €007
_1=T7 2940 2041 2148 2949 56,5 28004
2=11 2904 2242 2440 3063 4342 3140 . 36060
L3777 2844 2243 2347 2842 3640 2648 2246 3137
_4=TT 2427 1901 1947 2245 2604 1Tl 1le6 1.3 31649
1-78 23¢4 1843 1808 2049 2347 1666 1262 Te3 1304 3270
278 | 2405 20e1 2047 2248 2545 2060 17e4 157 2306 347 35203
_3=78 2205 1844 18¢8 2063 2242 17e3 1407 1248 1609 187  4e5 35602
4~78 2200 18e3 1846 2040 2106 1Te3 15:1 13,7 169 18s1 1066 1761 37065
_1=T9 2045 1740 17el 18s2 1944 1505 13e4 119 14el 14e3 8.2 10e1 366 373.8
2=T9 2008 1766 1Te8 1848 2040 1605 14e8 13,7 15.9 16e4 1202 1409 139 252 395.4
3=-T79 19¢)1 1600 1660 1608 1767 14 1267 1165 1340 1249 9¢0 10.1 Te? 1001 =31 39263
=TI 174 1404 14et 150 1566 1205 10e7 95 1065 10e)l 645 649 45 4e8 =40l =5.1 3872
1-60 1603 1345 1304 139 1o 1led 9e8 856 904 809 506 58 3eT  3eT7 =206 =203 0o 38767
260 1401 11e3 1lel 1led 1leb 808  Tel 5e8 602  5e5 203 240 ~0c% -lel 648 -8.0 —9¢4 ~18+4 _ 36805
3-80  11e8 90l 808 849 9e0 602 45 30l 3e2 203 =08 _ ~leb -3¢0 540 ~10sl ~11e8 ~13.9 -20¢4 -2243 34648P
&~T5 1=T6 2-T6 3-T6 4~76 I=T17 77 377 &77 1-T8 Z2=7T8 378 &7 I-19 2Z-T9 %79 &1 1-60 2-80
INITIAL QUARTER
TP= PRELININARY
GROSS PRIVATE OOMESTIC INVESTMENT IN 1972 DOLLARS
- _ COMPOUNDED AMNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL o o INITIAL QUARTER DOLLARS
ANNUAL RATES
4=73 1=76 2=T6 376 4=76 1=TT 2277 3~T1 4-T7 1=T8 2=78 3~78 4~78 1-79 2-79 3-19 419 1-60 2-80
1=T6 693 169.9
2-T6 3662 95 173.8
376 23.3  Sel 0.9 17402
4~T6 1800 46 262 3.5 1757
1-77 2200 1204 1304 2062 3907 191.,0
2=71 21le6 1308 148 1909 2901 1963 19906
3-1m7 2006 1400 1409 18T 2442 1T7e1 1548 20607
“=T7 1668 1047 1009 1340 1545 845 304 =740 ) 203.0
1-78 1663 10e9 1lel 1209 1409 904 603 242 1244 o 20940
2=78 1662 1le% 1le7 1363 15,0 10,7 846 666 1401 15.8 _ 21648
3~78 14.1 97 9¢7 108 1149 Te9 Se7 3¢5 Ted 4¢8 ~Sel 214.0
4=T8 1304  9eh  Foh 10653 1142 TeT 509 4ol Tel 544 0.8 68 - 21746
1=79 1203 845  8eb 962 99 606 409 3eh  5e8 3A 062 340 =00k 21702
279 1260 85 865 962 FeT 608 Seb  4edl 6ol  4eB 243  4eB 400 845 22107
3-79 10e2 68 bed Tel Te5 4o7 32 le8 3ol le?7 =140 Oel =240 =247 =129 _214e2
4~T9 8e7 55 S5e2 Seb Se7 31 16 0e2 le2 0% =248 =244 ~4e3 =5.8 =122 =116 20707
1-60 Teb  4e8 403 45 406 201 0T =007 0o =lo® =3.8 =304 ~5¢3 ~bo4 =110 =100 8.4 20342
2-80 Seé4 243 201 21 260 0ot =109 =3¢3 =209 403 =Go7 =Te0 9,0 =10e7 =149 ~15¢6 =1Te5 =25.8 10846
3980 349 Lol 0e6 006  O0eb =1e9 ~3oh ~4e8 406 6ol =0s3 =8s7 =10.7 =12¢3 =15¢9 =1607 =18+3 -22.8 -1948 17845P
=TS =T T T &T6 =TT =TT 3STT %77 \=-T8 &7 318 &N 1P =N 3% &K -8
WITTAL - -
TP<PRECIRINARY -
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GOVERNMENT PURCHASES OF GOODS AMD SERVICES IN CURRENT DOLLARS

COMPOUNDED ANNUAL RATES OF CMANGE

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLAR S
a smate v ANNUAL RATES
4=T5 1=T6 2-T6 3-T6 4=T6 1=-TT 2=T1 3=T1 47T 1=78 2=T8 3~T8 478 1-79 2-T9 3-T9 4-79 1-80 2-80
1=T6  4e2 355.1
2776 3.4 247 35705
3=76 42 462 Seb 362Ze4
_47T6  5e3  _3eT  Te3 940 37043
LA=TT be4 TeO 8.5 949 1049 38020
2-17 Te5 6ol 95 10e9 1le8 1248 _ _ 3910
3=TT  Tel 8eé¢ 945 105 1140 1lel 904 40045
_4TT 804 9.0 1061 1160 11e5 11e7 1lel 1269 412.8
1=T8 802 8eT 9¢6 1002 105 1006 966 97 _ 606 41906
2-18 802 8eT 9e5 10e0 1002 1060 904 9eb Te7 88 42843
2-78 806 940  9e8 1063 105 1064 1040 10s1 902 10e5 1203 4409
4=T8 8¢9 _9¢3 1040 10e5 10sT 10e7 10e3 10s5  9e9 1ledl 1243 1242 45348
1=79 826 940 96 1040 10el 1040 946 9T 90l %7 10,0 8¢9 5.7 46001
279 _8e% 8e8 9e3 %06 P67 906 902 el 805 869 849 Te8 5e7 5.8 46600
3=T9 85 8eB 903  FeT  FeT  %eb 962 %2  8sT %l 9ol  8eh  Tel Te8 1040 41748
4~T9_ 9e3  9e6 10e1l 10s5 1066 1066 1004 10s5 1062 1047 1160 10e8 1004 1201 15¢4 2161 5012
1-80 965  9¢9 1003 10s7 1068 1048 1066 1068 105 1160 11le4 1162 110 1206 14e7 1762 1364 5172
280 945  9e8 1043 10e6 10e7 1047 10e5 1006 1004 1068 1lel 10e9 10s7 11e7 1342 14e3 1lled 849 52843
3-80 943 946 1040 10s3 1004 1004 10e2 10e2 1040 1004 10¢5 1003 10el 1048 1168 12.3  9¢6  TeT 643 536e7P
T TEFTS FTe FT6 3T6 416 IFTT FTT T TV T8 T8 T8 OB IS =1 19 &1 T80 -850
— INTYIAU QUARTER
P PRELIRINARY ~
GOVERNMENT PURCHASES OF GOOOS AND SERVICES IN 1972 DOLLARS
COMPOUNDED ANMUAL RATES OF CHANGE
R BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
'" - T - T TTTTT T T T T T T T ANBRIAL RATES
4~T5  1-T6  2-76 3~T6 476 1=-T1 2~T7 3~T1 4=T7 ‘1=78 2-78 378 4=78 1=79 2-79 3-79 479 1-80 2-80
1776 -leS 26407
_2=T6 _ =2el _=2eT _ 26249
3-76  <1e5 -1s5  =0e3 262.7
4=T6  -1e2 =lel —0e2 =0e2 26266
1=77 006 =Ocl Oof  led 249 2645
2=T7 05 049 148 2.5 348 48 2676
3-TT 140 loh_ 262 249 349 4o 4el ) 27003
4=TT 1ol  1e5 262 207 3o 3¢5 249 1e8 2715
1=78  0e8  lel 1e7 200 265 2e3  1e5 0e3 =142 27007
278 048 1ol  1e6 149 242 20l  leé  0e5 —0el 09 _2T1e3
3-T8 102 15 240 243 206 206 241 1e6  1e6 340 5l 27407
4=T8  1e3  1e5 240 262 25 265 241 1aT 17 246 3¢5 149 27640
1=79 160 162 1e6 18 260 169 1¢S5 1ol 0e9  1o5  1eT 040 -1e9 27407
2=T9  0e7 049 1e2 1e3 165 143 069 0Oeé 0e2 0o5 0o =lel =206 =3e3 27244
3=79 07 049 162 1e3 1ed 1e3 009 0e3 0a3  0eb  0e5 =006 -leot =1s2 140 273.1
4~T9 1ol 162  1e5  1eT7 168 17 1o% 1ol 140 163  1eb Oe7  Ocb  1e2 305 600 2771
1960 162 1ed 10T 168 200 1e9  1o7 1o 1o  1eT 168 1e3 162 1e9 36T  Sel 4e3 28040
2760 1e2  le#  1eT  1e8 109 169 166  1eA  led  1eT  1e8 1o 162  1e8 3¢l 348 2.8 1.3 28049
380 Lol 142 leS 166 17  1eb6  1eé¢ 1ol 1ol 1e3  1e3 0,9 0o7  1e2 201 2% 1e2 =0s3 =-1o8 279.6P
- &S I IST6 FT6 AT6 17T Z=TT 317 &=77 F16 =T 318 &1 I-19 =19 %1 &1 1-80 2-80 ~
TNITIAL QUARTER
~P=PRECIRINARY _
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OISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
COMPOUNDED AMNUAL RATES OF CHANGE

TERMINAL . . _INITIAL QUARTER "'63:3:350‘
QUARTER T ANNUAL RATES
415 1=T6 2-T6 3=T6 4~76 1=T1 2-T7 3-T7 4=T1 1-78 2-78 3-78 4=78 1=T9 2=19 3-79 4=79 1-80 2-60
AT 967 1,152e2
_2776 840 _ 64 1,170.2
3-76 8.0  Te2 _ 8.1 _ - 1519341
ATT6 | 8.6 842 942 1043 1942206
_1=TT 8.7 803 902 968 963 1525001
2=T7 _ 9¢3  9e2 949 105 10e6 1240 o 1,28640
L3771 94T _ 907 1063 1069 1llel 1240 1201 1932302
CATTT  10.0 1040 1066 11el 113 1240 1240 12,0 1s36142
1=78 100 1040 10e6 1140 11lel 1166 11e5 11el 1043 1139540
2=78  10e3 1063 108 1162 114 1168 11e8 11e7 115 1247 1043703
3-78  10e4 1064 1049 112 11e4 11e7 11e7 1146 115 1240 11o4 1947605
4~T8 1066 1067 1162 1125 11e7 1240 1200 1240 1260 1266 1245 1347 . 1452448
1=79  10e8 1069 11e3 11¢7 1148 1201 1262 1262 1262 1267 1247 1364 1340 1957242
2=79 1066 10e7 1100 1103 11e4 Ele6 1166 1165 1145 11e7 1leé 115 1063 767 1,6061e7
3=T9 106 1006 1069 11262 11e3 1165 1104 1163 11e2 114 1lel 1lel 1062 848 909 1964060
4=T9 106 10e6 1069 1162 112 1leé 1106 11e3 1162 11e3_ 11el 1160 10e4 9e8 1064 1049 1568361
160 1007 10¢8 110l 1163 1104 1166 1le6 13¢5 1168 11e6 1le® 115 1140 1065 1105 1262 1345 173766
260  10e4 1004 1067 1069 1069 1160 1049 10,8 1067 1068 1065 1064  9e9  9¢2 966 945 8.8 4e3 1575549
3-80  10e5 1045 10e8 1009 1160 1lel 1160 1140 1069 1069 10e7 1066 1042  9e7 1062 1042 100 842 1243 1180745+
- T8 1-7T6 2-76 316 &~76 1=T7 2-TT 3=TY7 &T7 1I-T8 2-T8 318 4T I-19 2-19 319 &1 1-30 2-8¢0
INTTIAL QUARTER
T P= PRELININARY - o T
DISPOSABLE PERSONAL INCOME IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
SILLIONS OF
TERMENAL o INITIAL QUARTER o .;iuo‘itA:i'les
4=75 1=76  2=76 3=T76 4~T6 1=-TT 2=T1 3=T7 4=T7 1-70 2-78 3-78 4=T8 1-T9 2=19 3-79 479 1-¢0 2-80
1-76 Se3 88301
2=T6 3T 241 88 7.7
3-76 3e3 243 246 89304
4=76 346 3el 345 48 B 90343
1-17 363 268 361 3e3 240 %08.0
2=TT__3e8 345 348 462 4ol bel 921485
3-77 402 400  4eA 448 409 6e3  beb 936e3
4=TT 45  40h 408 542  Seb  6e5  6e7  6e8 ?51.8
1-78 402 4ol  4ab  4eT  4eT  Se6  Sel  4eA 240 95606
2=78 402 40l 403  4eb 4o S,1  4e8 462 3.0 400 o 96601
3~T8 402 40l 4¢3 4053 45 449 4eT  4e3 344 4ol 42 97602
4-T8 4eh 403 4e8 40T 408 342 3560 4T 402 40?543 6ot 1.5
1=79 402 40l 403 43 4¢3 408 4e6 402 BT  4e2  Ae2 42 241 99626
2-19 368 307 348 349 349 40l 308 3eA 249 300 208 243 062 -leé . 3.0
3-719 305  30h 345 306 343 34T 306 360 245 248 203 1e8 0e8 -0s8 0e2 9934
4=T9  _3e% 363 363 30hA  3e3 304 302 200 203 203 20l _leb  0e8 0ol Oeb6 lel 7642
1=60 3e2 3¢l 362 3e2  3el 342 340 206 202 262 169 1e5 0e8 002 0T 140  0e9 99845
260 207 206 206 206 204 2485 202 le8  1le3  1ed  0e? Oeé =008 ~lel =160 =led =206 =040 983e1
380 207 206 206 206 205 205 203 1e9 145 1eA 102 0e8 ~0s0 ~0e3 0ol 002 0e6 =-let 3ot 991.4P
T TSI 1I=T6 =76 376 %15 I=T7T =177 37T &T7 1= 1 3715 %78 -1 2219 3-19 4719 I-80 2-3

“P= PRELININARY
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CORPORATE PROFITS AFTER TAXES *
COMPOUNDED ANNUAL RATES OF CHANGE

SILLIONS OF
_TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
3=T5_4=T5 176 _2-T6 3-76 4=76 1=7T7_ 2=77_ 3-T1 4=T1 1-T8 2-78_ 3-78 4-78 1-79 2-T79 3=T9 4=19 1-80
475 1l.8 8Ge3
1=76 35,8 6449 91.0
276 23,7 _30e1 2.7 _ _ 9leb_
_3-T6 1940 21e5  4e2 5.8 9249
_4=T6 _15e2 16el 3e2 35 143 ?3e2
1=T7  17¢3 18e4 940 11le2 1440 2843 o _ . 992
27T 176 1846 1140 1362 15.8 25.8 19,4 1037
_3=TT 1762 1840 11e5 1346 15:4 2045 1648 142 107.2
A-TT  15.4 139 1062 1165 1267 1568 11e9  8e3 246 . _ ___ _107.9
_1=T8 1343 1345 643 96l FeT 1leh Teb 349 <0e9 —4eb 10647
—2=T8 177 184 14s1 1346 17¢1l 19.7 18e3 18.0 19:3 28,7 T2 1224
3=T8 1608 1763 1306 14o7 15¢8 18e0 1604 158 1602 21e2  3b6eb  Tob _ 12446
_4=T8  17e6 1841 14¢6 158 1740 19e1 179 17e6 1803 2246 3342 16e8 270l 1323
1=T9 1866 1962 1660 1763 1845 2066 1946 19,7 20e6 24¢6 336l 21¢9 2969 3247 14240
2=T9 1607 1740 14e0 15s0 15.9 1Te4 1643 15+9 1601 1846 2308 1348 1640 1049 =Teé 139.3
_3=T9  1Te4 1Te8 150 1640 1669 10+6 1Te4 1742 1Te6 1949 2405 1606 1940 16e4  9el 20,5 1483
_4=T9 1660 1663 1346 16e4 15.1 1604 15.3 1449 15,0 1647 2000 12¢9 14el 1160 406 11le2 B30T 14649
1780 1740 17¢3 1468 1546 16e& 1746 1608 16¢5 1608 1845 21e7 1567 1702 1563 1143 183 13¢5 3348 158.0
2780 1048 107 802 8e3 8e7 903 Te? Te0 604 68 8ol  1e9 Lol 266 <803 —6e8 ~18e¢6 =231 -38e1 RTILI
3-80 N.A.
TTTTT3ETS TS YET6 16 3FTe 76 ISTT ZSTY 3T AT T-T8 =18 3-TE =18 I=19 =19 319 &19 =80 S
* NATIONAL INCOME BASIS TRITIAL QUARTER
N.A.-Not Available
- - COUTS -
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Source:

1929-72:

1973:
1974:
1975:
1976-78:
1947-79:

20402.

Federal Reserve Bank of St. Louis

OCTOBER 17, 1980

SOURCES OF DATA

NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

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

The National Income and Product Accounts of the

United States, 1929-74, A

Supplement.

Survey

of

Current Business,

Survey

of

Current Business,

Survey

of

Current Business,

Survey

of

Current Business,

Survey

of

Current Business,

tables

of

selected series)

Survey of Current Business

July 1976.
July 1977.
July 1978.
July 1979.
January 1980 (summary

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.
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INVENTORIES COMPARED WITH MONTHLY SALES*

MANUFACTURING AND TRADE
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SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.
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