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The U.S. economy has expanded briskly since July 1980. 1In February,
however, there was some slowing in activity as the growth of retail sales and
personal income moderated, the rate of increase in employment slowed, and
industrial production declined. Prices, on the other hand, have continued to
rise rapidly.

The accompanying table summarizes the course of last year, showing
rates of change for industrial production by market groupings. The sharp drop
in production from February to July 1980 was widespread, with the automobile
and construction sectors showing the largest declines. Production of home
goods (appliances, furniture, etc.) tends to reflect trends in residential
construction.

A substantial recovery in the construction sector highlighted the
expansion phase from July 1980, as the production of construction supplies and
home goods roughly offset the declines of the previous five months. The
automobile sector did not share in the expansion, however, as production of
automotive products declined further, although it showed considerable
variability during the period.

For the month of February, the decline in total production was
widespread but greatest for construction activity. Production of automotive
products, on the other hand, increased, but not enough to offset the effect of
the decrease in construction.

INDUSTRIAL PRODUCTION
(Compounded annual rates of change)

Feb. 79 Feb. 80 July 80 Jan. 81
to to to to
Feb. 80 July 80 Jan. 81 Feb. 81

Total 0.1 % -18.1 % 16.4 % -5.4 %

Consumer goods -2.2 ~10.0 7.8 -7.1
Durables -10.3 -24.8 16.2 -9.9
Automotive products -20.9 ~20.4 -3.1 24.0

Home goods -3.2 -27.2 28.0 -22.9

Nondurables 1.4 -4.1 4.9 -6.2
Equipment 4.3 -6.0 9.3 -2.4
Intermediate products -1.3 -20.7 17.9 -15.6
Construction supplies -3.6 -34.9 30.5 -27.0
Materials 0.3 -28.0 27.0 -3.8
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TOTAL CIVILIAN EMPLOYMENT
_ COMPOUNDED ANMUAL RATES OF CHAMGE
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EMPLOYMENT
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CONSUMER PRICE IMDEX FOR ALL URBAM CONSUMERS,
 COMPOUNDED ANNUAL RATES OF CHANGE
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PRODUCER PRICE INDEX, FINISHED COMSUMER FOODS - SEASONALLY ADJUSTED
MPOUMDED ANNUAL RATES OF CHANGE
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INDUSTRIAL PRODUCTION
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PERSONAL INCOME
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9-79 10.9 8.3 1,987.9
10-79  12.3 11l.6 15,1 T 2,011.3
11=79 12,6 12.3 14.3 13,5 24032.7
12=79 124 1242 13,5 12.7 11.9 T2,05148
1-80 13.0 12.9 lés1 13.6 13.9 15.9 2
2280 1149 11.6 12¢3 11.6 11.0 10.6 Se4 TZ2,086.4
3-80 11.5 11.2 11.7 11.0 10.4 9.9 7T.l 8.7 T 2,101.0
4=80 1042 9¢8 1040 9e2 Bed Te5 49 4ob 06 T Z2,10241
5-80 949 9.5 947 8.9 842 Teb 5.6 Se4 3.8 T.l T2,114.0
6-80 9.7 943 944  BeB Bel To5 5.9 640 S.1  Ted Teb T2e127.3
7-80 10.6 10.3 10.6 10e1 9¢6 9.3 8.3 8,8 8,8 11.7 1l4cl 21.0 T 2,612
8-80 10.6 10e4 10s6 10.1 947 95 8.6 9l 9+2 1lled 12.9 15.7 10.6 T2a79.4
9=80 1049 10e7 1140 10s6 10e3 106l o4 100 1062 1262 1366 156 130 15.5 T2,208.7
10-80 11e3 11e2 1le4 1lel 10e9 1048 1062 1048 1lel 1340 1402 15.9 14e2 1641 1647 T 2,234
1180  11s4 11¢3 11+5 11.3 11el 110 10+5 11e1 11e6 13,0 1440 15.4 14,0 15,1 15.0 1343 T 242576
12-80  11lo% 11.3 11.5 11+2 11.0 11.0 10e5 11.0 1143 12,7 13¢5 1be6 13¢3 140 13.5 11,9 10e6 T2e276.6
181  11e4 11¢3 115 11.3 11a1 11e1 10e7 11e2 11e6 12¢7 134 14e2 13¢1 13e7 13¢2 12e1 11le5 1244 2+298.8
Z=81  11e3 1lel 11e3 1lel 10.9 1068 10e5 10s9 1lel 1242 128 13+4 12+4 12¢7 1262 11.0 10,3 10e2 8.1  2,313,9P
7-79  8-79 _9-79 10-79 11-79 ]2-79 _1-80 2-80 3-80 4-80 $-8Q 6~80 7-80 8-80 9-60 10-60 }1-60 12-60 1-81

P— PREL IMINARY

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

INITIAL MONTH

__PREPARED BY FEDERAL RESCRYE BANK OF ST, LOVIS
MARCH 17, 1981




_ TERMINAL
MONTH

—B=T9 25,4
—8=T79 23.0__20.6_

RETAIL SALES*

RATIO SCALE RATI0 SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
95 95
90 [— » 90
85 |—— L1 1L 000 g
75 |— _,v-///”? 75
- e
70 b— /A 70
65 7 65
#1217
60 /.r/\f —160
55 / 55
50 / 50
wo AU

) L/\//\ e
40 ‘ 40

IN R N 3 s

. . . N

& 3 § gy |8
35 4 4 ’ 44 4 35

1

1973

1974

9795 1376 1977 19

LATEST DATA PLOTTED: JANUARY, FEBRUARY ADVANCE ESTIMATE
¥ REVISED FROM JULY 1979 (1971-JUNE 1979 NOT AVAILABLE AT THIS TIME )

~—10=T9 12,5 H.h =5.9

1=79 11,85 T.2 1.0 8.4

—12=79 109 TS A5 BaS  A4h

78

1979 1980 1981

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

PREPARED BY FEDERAL RESERVE BANK OF S'. LOUIS

RETAIL SALESH

_COMPOUNDED ANNUAL RATES OF CHANGE

__INLITIAL MONTH

1=-80 16,9 13,0 111 1T7eh 2242 AT.b

—2=B0 . 1lel  Ba9 646 10,0 10,5 11,5 =95

11-80 12-80 1-81

—B8=80 _ Te0 5.6 443  Seh 540 heHr  Oeb 246 Tl 16e0 2149 162 52

—9=80 ___Teh bal 5.0 6.0 SeB  Sed 2,0 3,8  Te® 12,8 195 15.1_ 8.8 1246

— 1080 . TeB 60T 5.7 60T  6HaS5 643 2ad  Gel 869 129 18,5 15,0 1048 13,7 14,8

—11=80  Ba8  TeS  6eb Tabr  Tab  TeS 4.9 fab 102l 14T 187 158 1249 15a6  1Tal 194

—12=80  feb  ToT baB T TaB  TaT 562 740 1062 1401 17aé 14,9 1243 1442 1440 147 103

—1=81__ 1041 a2 feh 9eb 9T 9B  T.T 9.5 12,7 16ab 19.8 1840 1643 18.6 2042 22a} 2344 38ad

_2=81 10,3 a5

8.9 9.8

a9

10.0

fla2 9l 1227 16a3 191

17.4

. MILLIONS QF
OOLLARS

15623
76,818

—B5,720P

159 1748 188 1948 20.0 25e1 134 86,022F

.

7-79 8=79 9-79 10-79 11-79 WR-79

1-80 2-60 3-80 4-80 5-60 6-80 7-80 6-80 9-60 10-30 11-60 12-80

1-81
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OUTPUT PER HUUR OF ALL PERSOMS, PRIVATE BUSINESS SECTOR

__INITIAL QUARTER _ 1977 = 100
QUARTER
1=T4
_2=16 le7 1 Y N
_3=76 laa 142 _ 9840
= 7 a1 Qa8 O.s _968al1
1=T7 243 . 245 341  H.8 99.5
_2=71_ le7 1ol  1a9_ 247 -Nab& _ s
_A=TT 243 24 2.8 3.5 2.4 %23 __100.7
—4=7T 1T _ 1aT _ 1aB 241 (a9 labh =2.0 10042
_1=78 142 _ lal . lal _ 142 QO4l 0,3 =2.2 =2,4 . N
- - - 9.9
~3=7H  _lel _ 1a0 140 1al Qa3 Qa% =047 =0a3 QW8 _ Qab _100.0
4=18 - - - _99.9
1=79 0.8 0.7 (a7 0.7  Dal 0a2 =047 =046  0a1 =0a3 =06 =08 997
2=79 - - - - 99 .6
=79 - - - - - - - - - 9.2
- - - - - - - -~ 9.0
1-80 - - - - - - - - 1.2 9.3
2=80 - - - - - - - - - 9f o8
- - - - - - - 9.2
4=80 Cad Qa2 Oal Qal _=0a3 =043 <~Qua? -0a& -0a4 -Qats ~0a? =0a7 ~0a7 —0a? ~0ab =0a5 =lal =06 =2.8 98 .5
1-76 2-76 3-76 &«=76 1=T7 2-77 3-~77 4~I7 1-78 2-78 3+-78 &-78 1-79 2-79 3-79 4-79 1-80 2-80 3-80
INITIAL QUARTER
PREPARED BY FEDERAL KESERVE BANK OF ST, #ruive
HOURLY COMPENSATION, PRIVAVTE BUSINESS SECTOR
_INITIAL QUARTER _ 1977 = 100
QUARTER

) Py &
_93a.7
=76 Bek HeS b ) L. Y T
_1=T1 8.0 _ Te9 _ Tat  HaQ _ 97ad_
2=T1_ 2.9 1.9 _ TS5 _ Ta2 _ Tubr —98.9 _
=77 801 7.9 141 Tats B.0 Hed 100.9
—4=T1_  _T4B T8 145 _ Tu& 1.6 Tabt 6aQ 102 .6
—1=78 _Ba)l __Hell _ T.9 a4 fal Ba3 fa3 P J _10%.0
2-TH A} Hal 7.9 Tay 8.2 _Bad Hald 9a0 8.2 107 a1
—3=T78  __he2 _ _Ha2 . Hal Ba1 Aad Had fab 849 Bah Ba9 1094
—4=78 _Ba3d __Had  Bal _ HaZ Bab4 _ Bafh  Bahh 9l 8.9 942 9.5 11192
—1=79  Baf  BebH  Beh  Babr HaB 940  9a)  Fah 945 1040 1045 1l.6 _11%«0
2=79 _Ba7 _ NaB HaT  Bell 9al 942 Qa4 9.8 9.8 102 10.6 1l.2 10.9 _118.0
3=79 _Hal Ban Bal Heth 9.0 9.2 9.3 IS Quts 9.9 10,1 10,4 .8 . AaT _120..5
=79 AT Hell Aal _ Bal 9.0  9a) 9.2 9.5 9.5 907 9.8 2.9 9uth Aal fab 123.0
_1=80  _ Heb  A.d  BaH  BaY  9al 9.2 943 Qub 9% 94T 949 1040 9.6 . 941 3 10al_ 12640
2=8C LN} Qal Qal Yal Qa3 ) Qats Qa4 Qe 10a0 1042 1043 1041 929 10a3_ 11a2 12,3 12947
3=~A0 9al Yal Yal Y02 Qats 9.5 N 948 949 1040 10a2 1043 1041 a9 1042 1048 1141 9.9 132 .8
_4=80 940 Qei _ el 9a) a3 Qab 948 a7 9al 99 10a0 100 a8 9.7 9B 1042 1042  Fel _ Bas 13545

1=76 276 3-76 4=76 177 2-7T7 3-17 4-=77 1-78 2-78 3-78 4~78 1-79 2-79 3-79 4-79 1-80 2-80 3-80

INITIAL QUARTER
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALF RATI0 SCALE
1977=100 SEASONALLY ADJUSTED 1977=100
170
B T 170
sofS——— At L —is¢
& IS & K
8 S B 137.6
3018 — —8— 5 %1 10 4 4 3
=t
10— ! — 1
6. 32 —
30 A13 1AL
*8. 57 o 1 200
C 9 20 o/7. 175 18¢C
70 o |
160 — |
‘B B o¢
PR S S 14¢
I3 & X x 135.5
N < £y By 9.7y
ol 8 %% | // —2
100
+5. 82
#1097 &
30 v/ 42 7[\4
200 07X 7S5
50 | !
125 l
105 f— —1— ——qs8. 4z
: -0. 67
35 fo—— -/ 7x e e I N —3— —{ 8
v ¥ $ $
8 5 8 § 3
- | t ¢ |4 I L
1973 1974 1975 1976 1977 1978 1979 1980 1981
SOURCE: U <. DEPARTMENT OF LABOR

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERILODS INDICATED
VATEST DATA PLOTTED: 4TH QUARTER

PREPARED BY FEQERAL RESERYE BANK OF ¢

UNIT tABOR COSTS, PRIVATE HBUSINESS SECTOR

Lourt

_ TEKMINAL _ _INITIAL QUARTER 1977 = 100
QUARTER
1=76 2-7& 3-T8H 4-Tp 1=77 2-77 3-77 &=77 1-78 2-78 3-T8 4=-T8 1-79 2-79 3-79 &4-79 A-80 2~80 3-80Q
_2=76  _6.1 _93.9
_3=T76 7.0 2.4 _95ab
4=15 2.2 N 1.7 —_ — YTas
1-77 5.7 Sele  Gak 1.2 9.7
2=37 _bel 840 5.5  4ab  Tab 9.5
3-77 Sat Sad 4ol 3.9 542 248 —100a2
_4=T7 _6a0Q 5.9 541 Sal 6aS 549  9a} 10244
=78 bt batt 6T 6.5  Ta9  Bal 1046 3242 1054
—2=T8 649 649 bhaB 64T  T.8 TF.8 Qa6 9eH  Tabd _ 10743
~A=T8 Ta0 7.0 7.0 6a9  TaB Ta9  9e2 942  Tal _ Hal _109.4
_4=78  _ 7.3 _ 1.3 1.3 7.3 _ 8a2 Ha3 9.4 9.5 Bab  9al 1042 _112.1
179 TaT . TuB T.f T8 BaT BB 929 10,0 9.5 10.2 11.3 12.3 _ L1554
2279 8B40 Hal _Bal  He2 9.0 941l 10a) 1042 948 10a4 112 121a7 1la2 _118.5
3=79 . _Bal  Hal _ Ba3d  £43  9al 942 1041 1042 949 10aé 11a0 1142 10,7 1042 i V3 W
4=79 Ba2 Had  Hat  Hak  Yal 943 10.0 104l QaBl 10a2 10a7 1048  10a3  9a9 T 12442
=80  _B.3 _ Ha4 ___HaS Ha® Yal 943 949 1040 948 10e1 1045 10a5 100l 9a7 P4 9ad . 12740
2=8C _Baeb  Bal  Batt  Ha¥ 925 94T 10a3 10e5 10a3 10a6 1140 12lel 10s9 1048 1120 11lef  14a2 _13la3

947 1003 10s4 10a2 1045 1047 108 1046

1005

105 1048

2-77 3-77 4=-77 1-78 2-78 3-78 4-78 1-79

2-79

3-79 &4=-79

1-80 2-80 3-80

INITIAL QUARTER

_" FEB
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE _

BILLIONS OF

TERMINAL _ e _ ___ _ ____ INITIAL QUARTER B . o _...__DDLLARS
QUARTER ANNUAL RATES

1=76  2-76 3-T76 4=T6 1=T77 2-77 3~T7 4=-T7 1-78 2-78 3~78 4-78 1-79 2-79 3-79 4=-79 1-80 2~80 3-80

2-76 645 1969846
3=T6 69 Tes (1472940
4-76 8el 8.9 1044 11,7725

1-77 10,0 1162 13,1 15.9 183961
2=77 1005 11e5 1269 1442 1245 1489349
- 7 3,6 5 1245 1,950 4

“=T7 10e4 1lel 118 1242 1140 10.3 Bel 1,988 &6

1-78 10,3 1048 1le4 11.6 10,5 9.9 8.6 941 2503244
2=78 11,4 12.0 126 13,0 1244 12,4 126 1447 20,5 2,4129.6
3-78  1le4 1240 1246 12.9 1244 1243 1243 13.8 1642 11.9 2,190.5
4=T8 11,8 1243 12,9 13,2 12,8 12,9 13,0 1442 16,0 13.8 15,7 2427149
1=79 11,9 124 1249 13,2 1248 12+9 1209 13,9 15+2 1344 14o2 12.7 243406
2=T9  Lle4 1148 1242 1244 12+0 12,0 119 1246 13,3 115 11e4 942 5.9 _ 243746
- @ 12 2,0 9 12,5 13,1 11e6 1146 1042 9.0 12,2 2,644,1

7 240 12,5 O 949 940 10.5 848 2449643
1-80 11,4 11le7 12,0 12¢1 1148 11,8 11.7 12,1 12,5 11.4 11,3 10.4 9.9 1142 10,7 1246 2,571
2=80 1046 10,9 11,1 11.1 1048 10s6 10s5 10e7 109 97  9e4_ _8a4 Teb 840 646 5.6 =—lal 22,5648
3~80_ 1047 10s% 11el 1162 1048 10,7 1066 10.8 1140 1040 947 849 Be3  B8BeB Te9 Teb 562 118 2,637.3

=80 1049 11el 11e4 1144 11.1 1140 10e9 1lel 1143 10e5 1043  9¢6 962 98  9¢3 944 843 1343 1449 2473046

1-76 2-76 3-76 &4=76 1-77 2-11 3-77 &4-711 1-78 2-18 3-8 4&-78 1-79 2-79 3=79 4-79 1-80 2-80 3~80

INITIAL QUARTER

GROSS NATIONAL PRODUCT IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL __INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
1=70 2-7¢ 3=7¢ 4-=76 =77 =77 3=-7T1 4=77 1-78 2-78 3-78 4-78 1-19 2-79 3-~79 4~79 1-80 2-80 3-80
2-T6_ 247 1129548
3=76 245 243 1430343
4=76 249 340 3.8 1431544
=TT 4.6 5.2 6.6 9.6 19345.9
=TT 4T 5.2 642 Te4__ 53 1736344

1,385.8

4=17 beb 449 5ot 5.8 445 “e2 1.7 1939145
A-T8 | bebs g6 5,40 503  G4e2 348 2.4 3.1 _1,402.3
_2=18 ae9 592 5¢6 549 Sel 5S¢l 495 600 940 1,43248
3=78 4ol 540 Se4 5e0 4.9 409 heot 53 (X% 3.9 114467
_4=T8 4.8 Sel 594 5e06 5e0__ 449 446 S5e¢3 6ol 4e7 Se4 _1,465.8
_1=79 “e8 4e9 592 544 “eY 448 4e5 5¢1 545 4o 406 3.9 o 1,4799
=79 4e2 “ob 400 4966 wel 440 346 3.9 440 2.8 245 140 ~le7. 11473 4
3=79 “9d bo4 445 406 4ol 40 3.0 3e9 440 361 249 240 1.1 40l 1,488 42
“-79 4eC 401 492 493 3.8 306 343 3,5 366 207 2e4 147 leO 243 0e6 _ 1,490 46
1-8¢ 349 440 44l 402 307 346 343 365 365 247 245 240 145 246 __ 1e8 3l 1,50149
2=80 3.l del . 3el 34l 246 244 240 240 a9 lel Qe7__~0al _~0e9 =0e7_ ~242 =366 =99 1946303
_3-80 340G 300 341 34C Le& 204 200 201 2040 1eg Qe9 092 =044 =0sl ~1el =147 =490 2e4 _ 1,471,9
4=80 3.1 3.1 3.1 3.1 27 245 262 202 2e1 1.5 12 0e7 062 06 -~0s1 =03 =le4 3,1 3.8 144856

1-76 2-76 3=76 4-7T6 1=771 2-11 3-77 4-T7 1-18 2-718 3-78 a-18 1~79 2~19 3-79 4-79 1-80 2-80 3-80

INITIAL QUARTER
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GROSS NATIONAL PRODUCT

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2.8 T m—
2.7 2.7306 2.7
2.6 +9. 9% (;/, 2.6
2.5 - 2.5
2.4 7Y, 2.4
2.3 2.3
2.2 CURRENT DOLLARS ; 2.2
2.1 +11.9% // 2.
2.0 2.0
1.9 /// 1.9
1.8 . 1.8
S

1.7 +13. 07 - S—x 1.7
1.6 A 2 §-§_§ |6
) +3. 97 - ~ )
1.5 p—*7.3% g § 3_%_ /i

. N / 1.9

+9. 84/ N
1.4 = 1.8

X

\
\

e s
N .
) S 2 1.6
& x */. 57 )
1.1 }; Se— J% | +3. 17 -
N lt[ 1 .4856
] O *4.81/
1.4 /I\/ -9.97 1.4

+*6.77 1.3

1972 DOLLARS

~No W
+
?_\ff"
-
&

~No

-1.9%
-6.7%
N S R X N $8 8
R T i TR -
S S R S
ol # &b 8 ST »
1973 1974 1975 1976 1977 1978 1979 1980 198]

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

LATEST DATA PLOTTED: 4TH QUARTER
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GENERAL PRICE INDEX*

RATIO SCALE RAT10 SCALE
1972=100 1972=100
205 205
195 - 195
185 *%lslm—las
75 175
165 165
155 155
145 145
+5.72

135 / 135
125 / 125

+/0. 9%

105 105

95

95

o
- /ST O7R. ‘7S
N s
k\'\
“»
X
wn

- /57 o7®. 7S
-7 O7R. 77
o o2 070, ' 7%
o s7% 870, ‘&

o= /57 678, /¢

85 85
1973 1974 1975 1976 1977 1978 1979 1980 1981
®AS USED N NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 4TH QUARTER

PREPARED 8Y FEDERAL RESERYE BANK OF ST. LOUIS

IMPLICIT PKICE DEFLATOR FUK GRUSS NATIONAL PRQDUCT
COMPOUNDED ANNUAL KATES OF CHANGE

TERMINAL , __INITIAL QUARTER _ 1972 = 100
QUARTER

1-76  2-76 23-76 4=76 _ )=77 2-17 3=-77 4=77 1-78 2-18 3-78 4-78 1-79 2-79 3-79 &-79 1-80 2-80 3-60
2=76 3,1 131408
3=76  4ed “4e9 132466
4=T0 220 297 Se5 - 13475
=TT 542 547 61 S5e7 136064
2oTT_ 5.5 640 6s3 _6s3 _ 6.8 138091
3~77 Se5 549 6ol 640 6ol S5e4 o 140675
477 8.6 5,9 6.l 6.l 6.2 5.8 63 _142.91

Seo _ 640 _bel 5.8 640 5.8 144,93

bed [- 7S] 7.0 7.0 75 8e2 10406 _ 148.63
3-78 6ed b6 6e8 6.9 7.1 7.1 Teb 8.0 Fe2 1.7 151442
4-T8 606 649 Te2  Te2  Te5  Teb  BeO 865  9eb  BeT  Feb 15499
1-79 6e8 Te1 T3 To4 7.6 Te7 8e) 8e4 96l 8e6 Fel 8e4 o 158416
_2=719 609 61 Te3 Tos Teb Ta? B840 8e3 8¢9 8e4 8.7 Be1 Te8 161417
379 649 Tel  Tes _Te5 _Teb _TeT _ 840 8,3  B.7 843 8¢5 8,0 T.8  TeB 164623
4=-79 740 Te3 Tol Te5 1.7 7.8 8.0 8.3 846 Be3 Qo4 B8el 1.9 8.0 8.1 . 16747
1-80 Te2  Teh  Tab __TeT_ _TeB  Te9 _ Be2  Boh 847  Beh _B8s5 8e3 8.3  B.4 8.7 9.3 171e23
280 Te3 TS TeT _ TeB_ 8.0 Bul 83 8.5  B8,8 8.6 8.7  5e5  Beb  BeB 91 9.5 9.8 175428
3-80 Te4 196 T8 Te9 8e1l 8.1 _Be4 846 849 8,7 8.8 Be6 8.7 B.8 9.1 Y4 95 92 __179.18
4=8¢C Te6 _ TeB B840 Bal  8e2 843  Beb 8.8 940 849 9.0 8.9 940 942 Fe4 948 949 10.0 1047 183,81

1-76 2-16 3=T6 6=-T6 1-77 2-71 3-77 4=717 1-78 2-78 3=78 4=18 1-79 2-79 3-79 4-79 1-80 2-80 3-60

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
MARCH 18, 1981
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT OOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE

‘BILLIONS OF
TERMINAL - o _ INITIAL QUARTER [ ______ DOLLARS
QUARTER ANNUAL RATES
1-76 2-76__3~76 4=~76 1-77 2-77 3-77 4=7T7 1-78 278 3-18 4=78 1-79 2-79 3-79 4~¥9 1-80 2-80 3-60
2276 1.6 1106742
3=76 9.1 10.5 190942
4=76 1043 1le7 1249 15,1279
1-77 _ 1l.1 12.3_ 13,1 13.4 19163,9
2=T7T _ 1064 1142 1le4 10s6 7.9 1118662
3-77  1Qe5 1lel 11e3 10s7 994 1069 19217 o4
_4=TT 1048 1le4 1166 11e2 10e5 1148 1248 14255
_1=78 1045 10,9 1049 10,5 98 10,5 103 7.8 _ 1,4278.3
2=78 112 1146 11,8 1146 1le3 1201 125 124 1702 1433061
2-78 11e3 _11e7 1149 1167 1165 1262 125 124 1448 125 1936949
_4=T8 1146 1240 1242 12¢1 1le9 126 12+9 129 14s7 13,4 14,3 _L1941646
- 9 8 6 12,5 13,8 1246 7 _11.0 1,454 01
2=79 1le2 11e5 1146 11e4 1162 1146 11e7 11e5 12¢3 1lel 107 8¢9 647 1,478.0
3279 11e4 1le7 1le8 11e7 1195 11e9 12¢1 12,0 1247 1148 11le6  10e7 106 14eb6 1452961
4=T9  1le& 1139 120 119 1108 12.2 12e4 1263 130 12¢3 1262 117 119 1446 1447 _ _ 1458203
1280 1le7 1240 12¢1 12¢0 119 1243 12¢4 12¢4 13,0 12+4 12¢3 11+9 12¢2 1400 13+8 129 1563140
2-80 10e9 1lel 11e2 11,0 1049 11e)l 11el 11.0 11e¢3 1046 10e3 97 _9e4 10el 8+s6 5.7 =140 1462648
3-80  1lel 11e3 1lle4 11e2 1lel 11e3 11e4 1143 11e6 1150 10s8 1043 10e2 109 100 8¢5 6e4 14.3 1,68242
4=80 11,4 11.6 11,7 1146 11,5 11,8 11e8 1168 12e1 1146 115 1162 1142 1240 1145 107 949 15.9 1Te4 1975140
1-76  2-16 3-T6 4-T6 1-77 2-T7 3-11 4-77 1-78 2-18 3-18 418 1-79 2-19 3-79 4-79 1-80 2-80 3-80
INITIAL QUARTER 0 T -
PERSONAL CONSUMPTION EXPENDITURES IN 1972 OOLLARS
I COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL . INITIAL QUARTER - o  DOLLARS
QUARTER ANNUAL RATES
1-76 2-Te 3=T6 4=~T6 1=77 2-77 3-77 4-77 1-78 2-78 3-78 4-78 1-79 2-79 3-79 &-79 1-80 2-80 3-80
2-76 3.5 _ 817.7
=T6  _4al . 4eT 827,11
4=16 498 5.4 64l o 839 .4
1-77 S5e1 546  bel _ bel 851 +9
2-77 405  4eT 44T 4eQ 149 85640
3-11 405  4eT 448 443 Beh 449 866 oA
4=77 4e9 Sel 5¢2 5.0 “eb 6.0 7.1 __88le3
1-78 Dol 446 4e5 642 348 4.h  4al 1.3 8841
2-78 498 __4e9 540 4ol 4e5 542 543 hebh  Tel 900 .6
3-78 Ge8 449 540 4eB  beb S0l 542 465 642 448 91162
4-178 599 540 5,0 499 _ heT 542 562 448 640 541 545 923 o4
1-19 405 446  beb  beb  4eQ 4eb  4eB 490 4eT 347 342 049 925 ¢5
_2=79 Gol  Be)l  4e]l 309 396 348  3eT _ 3el 345 245 1le7 =00l =142 922 8
3-79 Gel 642 Gyl 349 347 3% 348 343  3,T 249 24 _leh 1T 47 933 o4
4=-79 491  4el  Gel 349 34T 3,9 3,8 3.4 3,7 3,0 247 240 263 4el 3.6 941 o6
1-80 309 349 348 3.7 345 366 345 34l 3.3 27 243 1T 149 340 2.2 0.8 943 o4
_2-80 320 340 249 246 246 244 242  1eT  1e8 1.0 0e5 ~0e3 =0+5 =0e4 -2,0 91943
3-80 39l 3p1 340 248 246 246 244 240 261 1eS5 el 0e5 _0ekh 0e7 =0.3 930 o8
4-80 303 3e3 3,2 34l 269 209 248 264 245 260 1e7T  1e3  1e3  1e7  lel Qeb6 _0e5  6el Tel 946 o8
1-76  2-76 3-T6 4&-T6 1-T7 2-T1 3-77 &«-77 1-18 2-78 3-18 6-18 1-19 2-19 3-19 4-79 1-80 2-80 3-60
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GRUSS PRIVATE DOMESTIC INVESTMENT [N CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

"BILLIONS OF

TERMINAL L o INITIAL QUARTER o o ___ DOLLARS
QUARTER ANNUAL RATES
1-76 2-76 3-76 4=76 }=77 2-77 3-77 4=-77 1-78 2-78 3-78 4-78 1-79 2-79 3-79 4-79 1-80 2-80 3-80
=76 1642 25843
3=T6 8.9 20 25946
4=76 Be6 5,0 8,1 26607
1-77  20s1 21le& 3245 6244 _298,.8
_2=T7 2149 23,4 31,5 5.0 29,4 _ 318,77
=TT 22,0 2342 2942 3Te) 259 2245 335,.3
4=-T7 198 19,2 23,0 27,08 1740 11.3 1,1 33642
1=78 18,7 19l 2242 25¢2 1Te4 1346 964 18s6 3507
2278 2Qs4 209 23,9 2647 20e6 185 1742 26e2 3445 ~ 3777
3-78 18,5 1848 21el 2360 1T7e5 1562 1345 1769 1767 249 L
4=18 18,0 18,2 2042 21e8 1649 1449 13¢5 1648 1602 8e0 13,5 39246
1-19 1840 18,1 19¢9 21¢2 1649 1562 1400 1608 16e4 1049 1542 17,0 40843
2=79 1748 1749 194 2066 1647 152 1402 1666 1662 12640 153 1642 1544 _ 42342
3-79 1663 16e3 1746 1845 14eb 13¢3 12e1 1368 1301  9¢2 10e9 1040 67 =-lob _ 42147
4=79 1492 1691 15,1 15¢7 1262 10eb 904 1064 903 5,6 602 404 046 =641 =1046 41040
1-80 13,7 13,5 1444 1449 11e6 1061 90 9¢9 849 506 60l 4eT7 168 =244 =249  Se6_ 41546
2-80 1162 1069 1165 1148 866  Te0 ST 662 449  1e7  1leb =043 =344 =Teb =946 =9,1 =21.7 39049
_3-80 9e7 943 948 949 649 563 440 443 249 =Cel ~0eé =243 =5,2 =848 =10.6 =10.6 =17.7 -13.4 3771
a=5C 1064 106l 10e6 1067 _ 7e9 6.5 544 548  4eT 261 240  0eb =145 =b4el =646 =3,0 =5.7 3,5 23,7 397,77
1-76 2-76 3-T6 4-T6 A=-T71 2-17 3=T7 4-77 1-78 2-78 3-78 &=T78 1-79 2-79 3-79 &-79 1-80 2-80 3-80
- o INITIAL QUARTER - - T
GROSS PRIVATE DUMESTIC INVESTMENT IN 1972 DOLLARS
B COMPOUNDED ANNUAL RATES OF CHANGE L
BILLIONS OF
TERMINAL : _ INITIAL QUARTER _ __DOLLARS
QUARTER ANNUAL RATES
1=76  2-76 3=76 4=T6 1=T7 _2~77 3=-77 4=77 1-78 2-78 3-T8 4=~78 1~T79 2-79 3-79_ 4~79 1-80 2-80 3-80
=76 9.8 185.7
3=T6 366 =243 18406
4=76 326 006 3,7 186.3
1=77  12¢1 128 2143 418 203.3
2=T77 1440 15.1 21,6 31,6 22,1 _213.7
3-77 13,9 14e8 19,5 25.3 17,7 13,6 __220.6
4=T7 _ }10e6 1048 1346 1642 8e1 2.6 =742 216,5
1-78  )le? 1le6 1441 1643 1066 740 3¢9 lbed 22449
2278 11e7 1240 142 1640 11e5 966 745 157 15,0 23249
3-78 9e8  Fe8 1145 1265  Beh 548 349 840 40 =640 22943
=178 903 93 1046 1leb  Ted 5.6 460 Tol 441 =0e9  4e4 23148
1-79 9eb Yol 1046 lled  Bel 663  5e)  TeB 5.7 28  Te5 1046 237.7
-79 8eB  Bel 9B 10e4  Toh  SeT  beb 64T 409 265  5¢5 640  le? 2387
=79 Teb T4l 8,0 Be4 545 3.8 27 “e2 243 _=0.1 les Qo5 =442 =948 23246
_4~79 595 542 548 549 342 }eb 062 lel =0s9 =3e3 =27 —4.4 =940 =13.9 =17.8 22145
1-80 a7 _beb  4e9  Sel 244 Q4B ~0s4  Oeh =145 =3e6 =342 o7 =842 =1142 =1149 =5.7 _ 21843
2=8C 204  1e9 242 2el =0sb =241 =344 =340 =5,0 =742 =Te4 =942 =12+7 =160 -18+0 ~-18,1 -288 20045
3-80 1.7 1.2 Lo&  1e3 =lel =207 —4,0 =347 =8,5 =745 —Tel =93 =123 =14+8 ~16,0 -15+5 -20+0 -10.0 195.3
4-80 2¢1  1e7 240 149 =004 =18 =209 =245 =4el =548 =5.8 =70 =943 =110 =11.2 =9,5 =10.7 0.0 11,1 1 200.5
1-76 2-76 3-76 4=16 1-77 2~17 3=11 &~T7 1-78 2-18 3-18 4-78 1-19 2-79 3-79 4-79 1-80 2-80 3-60
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GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INIVIAL QUARTER i DOLLARS
QUARTER ANNUAL RATES
1-76 2-7¢ 3~76 4=To 1-T7 2-77 3=17 4-77 }-78 2-78_ 3-718 4-¥8 1-79 2-79 3-79 &4-79 1-80 2-80 3-80
2=76_ | X¥3 35861
3-76 I _362.8
4-76 500 70 846 37044
1=T7T el _ Ta7 8.9 9.2 37846
2-7T. Te5 _ 942 10,5 11,6 13,8 391 .0
3-T7T 7,5 8.8 9.7 10,0 10,5 T2 397.9
a=77 8e3 _ 9¢5 1044 1048 1lles 1062 1342 4104
1=78  7e9 849 945 947 948 8.5 9.1 5.3 4157
2-178 8o} 940 945 Y6 907 8.7 9.2 Te3 9.4 42541
3-78 86 906 949 10e)l 1063  9e6 1062 942 112 1340 43843
=78 849 947 1042 1064 1066 10s0 1046 10s0 1166 127 1244 4513
1-79 BeT7 904 9¢8 949 10s0 945 949 942 10+2 10.5 9.3 6.3 B 45842
2-79 85 9.1 9.5 945 946 %) 9e3  BeT  9eb  9eh  Be2 642 642 4651
3-79 8s5 93] 944 945 9¢5  9el  9e3 BB  9eb  9ebh 85 T2  Teb 962 475 44
4-79 942 948 1041 1043 )}044 10,0 10¢3 1040 10s7 1069 10s5 1060 11e3 13¢9 18,9 496 .4
1-80 997 10¢3 1096 1068 1049 10,7 1140 1068 11¢5 11e8 1106 115 1248 1561 1862 175 _ 51648
2-80 9,7 3 1046 8 9 o7 068 1144 11e7 1165 1143 1204 1440 15.6_ 1440 1046 530 40
2 s 040 107 6 12 Osl 696 27 _ 533,85
4=80 949 104 10s7 10¢8 1069 10s7 1140 10e8 11e3 11¢5 11leé 11e3 1260 13,0 1348 1265 1069 1lel 2062 55846
1=76 2-76 3-T6 4-76 1-71 2-17 3=17 &=17 1-78 2-18 3-18 4=18 1-19 2-19 3-719 4=19 1-80 2-80 3-80
INITIAL QUARTER
GOVERNMENT PURCHASES OF GOODS AND SERVICES N 1972 DOLLARS
~ COMPOUNDED ANNUAL RATES OF CHANGE e
B8ILLIONS OF
TERMINAL o INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
1=76 _2=76 3=76 4=76 1=77 2=17 3=I7 4=77 }=78 2=78 3=78 &=78 1-79 2-79 3=79 &=-79 1-80 2-80 3-60
2= _=3,1 26644
3= =149 =0.6 26640
&=76  =1le) =062 0,3 __26be2
1-77 0.0 _ 1lel _ 1.9 3,5 268,5
2T 049 __ 149 2.7 _ 3.9 _ Geb_ 2Tl o4
3-71 123 242 249 3,8 3¢9 3,6 273.7
-T1 165 _ 243 249 3.6 346 342 3.0 27547
1-76 Lad _ 1eT 241 2.5 243  1s6  0eT =16 . 27446
2278 _ le3  1eB 202 245 243 Lot 13  Opbk 2,5 . 27643
3-78 1o7 . 262 _ 266 _ 249 _ 268 245 263 241 440 5.5 28040
4=TB 15 240 243 _ 246 _ 204 201 169  1e6 247 248 0Oel 28041
1=T9 145 149 242 24 242 149  MeT  les 242 241  Oes 0,7 _ 28046
279 _1e3 _ 1e7 _ 1e9 20l _ 149 146 le4 1ol 17 leé 0ol 0.1 =0.4 28043
3=79  le3 _ 137 1e9 . 2eC _ 1¢9 _ de6  1e3  1el 146 lek 0.4 0.5 _ 0eb _ 1ol 28141
4-79 1o 200 242 203 202 240 1e9  1eT 242 262 oS 1.9 2.2 3.6 64} 285.3
-80 20C 203 245 . T7 246 . 2e5 2% _ 243 _ 248 _ 208 _ 24 __ 268 34 4eT _ 645  be9 290,1
280 Zel 263 | 243 | LeT 266 _ 2e5 204 243 _ 28 28 24 2.8 362 _ 40l S5¢2 _ 4ol 245 29149
380 146 1e9 240 241 200 129  deT  deb 240 1¢9 1¢S5 146 148 242  2e3 Llebé =143 =5.0 28842
=80 106 149 240 261 _ 2¢1 _1e9 148 1s7 2,0 149 165 1eT 149 242 245 1ot 0ol ~led 242 28948

1-16  2-T6 3=76 4-16 1-11 2-11 3=T7 &=77 1-78 2-78 3-18 418 1-79 2-79 3-79 4-19 1-80 2-80 3-80
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ULSPUSABLE PERSONAL INCOME IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHAMGE

BILLIONS OF
TERMINAL _ _ o __ INITIAL QUARTER _ _ DOLLARS
QUARTER ANNUAL RATES
I~76 2-76 _3-76 4-76 1-77 2-77 3-77 4-T7 1-78 2-78 3-78 4~T78 1-79 2-79 3-79 4~79 1-80 2-80 3-80
2=76 6,0 1418048
3=T6_ 6,9 1.8 192033
4=T6 Teb 8.4 9,0 _ 1122946
A=TF7.  Te9 845 8.8 8s6 1925562
2=TT_ 847 9,3 948 1042 11,9 14291.0
~-77 Fe4 10pl J0eT 11e3 1266 1364 1,332,.1
=77 9e7 10e3 1068 1142 1261 1243 1162 1436748
1~T8 946 _10e1 10,5 10s48 1164 1162 10el _ 9el 14398,0
278 10,0 10s5 1048 1lel 1147 11e6 1160 109 1248 1,440 47
3278 1062 1066 1140 1163 1147 1147 1163 1143 1244 1240 1,48241
4=78 10,5 109 1143 11,6 1260 1240 1168 11,9 12.9 12.9 13,9 11,5310
3=79 10,7 11.2 11,5 11leb 12,2 12,2 124} 12,2 13.0 13,1 13,7 13,5 1,580.3
2=79 _10.6 11,0 1142 11¢5 118 11e8 11,5 11,6 12.1 11,9 11,9 11,0 8,5 14612.8
3-79 1048 1lel 11lo4 1106 1149 1169 11e8 11e8 1243 1262 12,3 11.7 10.8 1343 1,663 .8
4=79 1048 11e2 1le4 11le6 11e9 1149 11e7 118 12,2 1261 12.1 1147 1lel 124 1166 1,710,1
1-80 11,0 11.3 11,6 118 1240 1240 11,9 12,0 12.4 1203 12¢4 1201 11,7 1248 12¢5 13,5 1,765.1
2-80 1046 10,9 1lel 11e2 1leé4 1146 11.2 1142 11.4 11,3 1162 1047 10.2 10e6 9.8 8.8  4a4 147841
380 10s7 11e0 1142 1le4 11e6 11e5 11l¢b 1le4 1146 11e5 1166 1lel 10,7 1lel 10,6 1063 8,7 1343 1,840.46
4=80  10e8 11el 11e3 11le4 11e6 1146 11,5 1145 1167 1146 116 1143 11,0 1144 11lel 1049 10.1 1341 12.8 19897.0
176 2-76 3-76 &=T6 1-77 2-17 3=71 4=717 1-18 2-78 3-18 4=78 1-79¢ 2-19 3-79 4=79 1-80 2-80 3-80
T T T INITIAL QUARTER - T
DISPOSABLE PERSONAL INCOME IN 1972 DOLLARS
_ COMPOUNDED ANNUAL RATES OF CHANGE _ N
BILLIONS OF
M INITIAL QUARTER __DOLLARS
QUARTER ANNUAL RATES
1-76 _2=76 _3=76 4~7¢ 1=~T7 2-71 3~77 4=77 1-78 2-78 3-T8 4=78_ 1-79 2-79 3-T9 4&=79 1-80 2-80 3~80
2=76_ 20 9047 _
A=76_ Zal el 909 e5
_4=7¢ 202 243 25 915.1
1=77 240 2e1 240  lab 91847 _
2=TT 248 3eU__ 3e3 346 5.7 931 46
_3=77 395 348 442 beB 645 Te3 948,41
4=17 308  bel  4e5 540 6,2 6.4 5,5
1-74 Beb 3.9 442 4.5 542 5.1 4.0 245 96648
_2-18 Jeb 3.8 491 “eb 409 4o 3.9 3.1 3.6 975.5
3-78 3ol | 369 bel 4ebh _bhaB8  beb  4eQ 3.5 4,0 4.3 _985.9
478 308 440 442  beh _ 4eB 44T be2 349 443 4eT_ 5.0 998,0
1=7% 323 3,9 bl 4¢3 be b 4e5 40 3,7 440 441 491 3,1 1,005.7
=79 3e5 | 3s6 3.8 3,9 4.2 400 345 342 343 3,2 2.9 1.8 0,5 1,006.9
3-79 345  3e6 347 349 4el 349 3¢5 342 343 343 3s0 2.4 Ze0 3.5 1,0157__
4=79 343 3.4 345 346 348 346 362 209 3.0 2.9  2e6 240  1lab __2¢2 0.8 1,017.7
1-80 302 303 3e4 _3e4  3e6 344 340 2,7 2.8 2,6 _ 2.4 148 165 1.9 1.0 1.3 1502140
_2-80 207 247 248 248 269 2.7 2e3 149 149 147 143 047 042  Oul_ -1e0 =149 4o9 1,008 42
3-80 248  2e8 209 269 340 248 264 2e1l 241 149 1e6 142 0e8B 069  0e3 04l =065 4ol 1,018,5
4-80 208 2eB 209 209 360 268 265 242 242 240 148  le4 _lel 1e2 0eB  0e8 0e6 3.5 249 19,0258
1-76 2~16 3=76 4-716 1-77 2-17 3=11 &4=~17 1-78 2-78 3-18 4-78 1=79 2-79 3-79 &-79 1-80 2-80 3-80
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CORPORATE PROFITS AFTER TAXES

__COMPOUNOED AMNNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL _ ___  _ _ ____ _ INITIAL QUARTER _ _  _ . _ B DOLLARS
QUARTER ANNUAL RATES
L1=76 2-7¢ 3-76 4=T6 1=T1 2-77 377 4=77 1-78 2-78 3-78 4=78 1-79 2-79 3-79 4-79 1-80 2-80 3-60
2=76 645 10243
3=T6 5.6 _ 448 1035
4=76 3ab 2,2 0.4 103 .4
1=T77 1343 157 215 48,3 114,61
2=TT_ 1400 15,9 1949 3leb 1647 118 ¢6
4 9 s 16 698 123.3
4-77 126 1347 156 1969 11.7 9.3 2.3 124 .0
1=T8 11,6 1243 13,7 16,7 9.9  ToT 344 446 125 .4
2=78 1447 15,8 17,5 20+8 159 1547 15¢3 22,4 4343 137.2
3-78 1540 1640 17,5 20,3 16s2 16,1 15,9 20.8_ 29,9 17.7 14249
- 9 3 9 4 155,8
- 4 Seb 7 T 2646 16446
2=79 1643 17e2 184 20e4 1TeT 178 1749 20,8 2443 20,0 20e7 11e6 0,0 16446
3-79 1648 17,7 1848 20,7 18+3 18,5 18,7 21,2 2442 20.7 2145 15¢5 11,2 2347 17346
4=79  14s7 15,3 1641 17,6 15,2 15,0 [4¢8 16,5 1843 1445 13,9 840 2.9 4eb -11.9 168 42
1-80 166} 1668 17,7 1962 1740 1741 176l 18,9 20e8 179 179 1347 1le) 15,1 1140 39¢8 182 49
_2=-8¢ 902  9¢4 947 10e5  BeO  Te3  6e5 569 Te2Z 343  leh 440 -8.9 1140 -20¢3 -24.1 -58.8 _ 14645
2780 1047 1140 1le3 1242 10e8 995  Be9 945 100 648 5.5 142 =242 =2,7 =8e4 -Ts1l =24s3 39,1 159.1
4—80  10e8 1lel 1145 1262 1062 9eT 942 948 10e3  Teh 643 206 =002 =02 =bes =244 -1345 25.5 132 164 41P
1-T6 2-T6 3=T6 &4=76 1=17 2-77 3-17 &=-T7 1-18 2-78 3-718 418 1-79 2-19 3-79 &-79 1-80 2-80 3-80

* NATIONAL INCOME BASIS

P- PREL IMINARY

1980.

supplement to the March i1ssue of the
1976-79 for the full set of annual an

INITIAL QUARTER

SOURCES OF DATA

MARCH 18, 1981

NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

The December 1980 Survey of Current Business contains an
article describing the major aspects ot the revision, summary annual
estimates for 1978 and 1979, quarterly estimates for recent

quarters, and monthly estimates for October 1979 through November

and monthly national income and product (NIPA) tables.
Income and Product Accounts of the United States, 1929-76:

National Income and Product Tables, 1976-79, a special
Survey, contains estimates for
d seasonally adjusted quarterly

National

Statistical Tables contains all estimates covering eariler years.

This pubTication 1s expected to be available for purchase from the

Superintendent of Documents in May 1981.

of Commerce, Washington, D.C.

For further information, write to the National Income and
Wealth Division (BE-54) Bureau of Economic Analysis, U.S. Department

The Survey is available from most district offices of the

20230.

Department of Commerce or from the Superintendent of Documents, U.S.
Government Printing Office, Washington, D.C.
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INVENTORIES CCMPARED WITH MONTHLY SALES*
MANUFACTURING AND TRADE
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¥RATI0S BASED ON SEASONALLY ADJUSTED DATA.

SHADED AREAS REPRESENT PER!ODS OF BUSINESS RECESSIONS.

LATEST DATA PLOTTED:
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