NATIONAL ECOROMIC TRENDS

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

MONTH ENDING: May 31, 1978 RELEASED: July 5, 1978

Inflation continues to plague the economy. Wholesale prices increased 6.4
percent over the last twelve months, while consumer prices rose 7 percent. One of the
effects of such high rates of price increase is the distortion in some measures of
economic activity. Even measures which appear at first glance to be immune from
inflationary distortions, such as the inventory-to-sales (I/S) ratio, can be affected.
Estimates of inventories and sales both reflect price changes, so the ratio of the two
measures would appear to be unaffected by inflation. However, sales are valued at
current prices, whereas inventories are appraised at book value. The effect of
price level changes on the measurement of inventories depends on the method of
inventory accounting (LIFO or FIFO) and the speed of turnover in inventories but, in
general, inflation will increase valuations of inventories slower than sales. Thus,
inflation will produce a downward bias in the nominal I/S ratio.

Recognizing these distortions, the Commerce Department has developed an
alternative (real) I/S ratio which corrects the inflationary bias. Quarterly
estimates of both the nominal and real 1/S ratios are presented in the table below.
These data confirm the existence of a downward bias in the nominal ratio since 1972,
a period of rising prices.

The I/S ratio is frequently compared to past trends in order to assess the
current state of inventories. I/S ratios substantially below the trend can be an
indication of future increases in production to build up inventory stocks and I/S
ratios above trend can suggest future slowing in production while sales are met
through inventory reduction. Using the nominal I/S ratio in this manner can be
misleading. For example, the nominal I/S ratio in the first quarter of 1978 (1.44)
was much lower than the average nominal I/S ratio from 1968 to 1976 (1.54). 1In
contrast, the first quarter 1/S ratio corrected for inflation (1.66) was about equal
to the average real I/S ratio for the period from 1968 to 1976 (1.67).

MANUFACTURING AND TRADE INVENTORY
TO BUSINESS SALES RATIO, SEASONALLY ADJUSTED

Reall/ Nominalg/ Reall/ Nominalg/ Reall/ Nominalg/
1972 I 1.65 1.53 1974 I 1.64 1.44 1976 I 1.66 1.48
II 1.63 1.52 II 1.66 1.45 ITI 1.67 1.48
III 1.62 1.51 IITI 1.67 1.48 ITII 1.68 1.49
IV 1.58 1.46 Iv 1.77 1.57 IV 1.67 1.49
1973 I 1.56 1.43 1975 1 1.80 1.63 1977 1 1.64 1.45
II 1.58 1.45 II 1.77 1.61 IT 1.65 1.45
III 1.60 1.46 IIT 1.72 1.55 III 1.66 1.46
IV 1.62 1.44 Iv 1.70 1.53 IV 1.63 1.43
1978 I 1.66 1.44

1/A description of this series is presented in the Survey of Current Business (May 1976),
pr. 11-24.

2/Data are quarterly averages of the monthly ratio presented on p. 20 of this release.
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TOTAL CIVILIAN EMPLOYMENT
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH THOUSANOS
10-76 11-76 12-76 1-T77 2-T1 3-TT 4=11 5-17 6-77 71-17 8-77 9=77 10-77 11-77 12-77 1-78 2-78 3-78 4-78
11-76 5.8 88,255
12-76 4e2 2.6 . T 884446
177 3.7 2.7 2.8 88,653
2-7T7 4.2 3.6 4.1 5.5 89,047
ISTT 4.5 4.2 4.7 5.7 6.0 89,478
4~T7 4.7 4.5 4.9 Seb 5.7 5.5 89,877
SSTT 4.8 4.6 5.0 5.6 5.6 5.4 5.3 90,267
677 4.8 4.7 5.0 5.5 5.5 5.3 5.3 5.2 90 1648
ToTT 422 4.0 4.2 4ok 4e2 3.8 3.2 2.2 -0.8 90,588
B=TT 4.0 3.9 %20 4.2 4.0 3.6 3.1 2.4 1.0 2.7 90,793
G=TT 4.0 3.9 4.0 4.1 4.0 3.6 3.3 2.8 2.0 3.4 4.0 91,088
10-77 4.0 3.9 4.0  4e1  %.0 3.7 3.4 3.0 2.5 3.6 4.0 4.0 91,383
11~77 bob 4.5 4.7 4.8 4.8 beb 4.5 bl 4.2 5.5 6ol T.7 11.5 92,214
12-717 b6 4.5 4.7 “e9 4.8 4.7 LY 4.5 bk S5.6 6.1 6.8 8.3 5.3 92,609
178 4.6 4e5 406 4B 4eT 4ol 4eb ek 4.3 S.1 5.6 6.0 6.7 4.4 3.6 92,881
2-78 ek %3 bed 4e5  bek 4.3 4e2 4ol 3.9 4.6 €9  S.1  S.4 3.5 2.6 1.6 93,003
378 @03 42 a3 ed  4ih 427 4el 4.0 3.9 4.5 4aT  4eB 5.0 3.5 2.9 2.5 3ee 93,266
4=78 4.5 Lol o5 L 29 3 4.6 4.5 &y olo 4.3 42 4.8 5.0 $5.2 Se4 4.2 3.9 4.0 5.3 7.1 93,801
SaTB | 4k %eh  4eB  4eb  4e5  4eh  4e3  4e3 42 4eT 49 5.0 5.2 4.2 3.9 4.0  4e9 5.6 4ol 9,112
——10=T6 3176 1276 )=77_ 2-T1 3-T1 4=I7 577 =17 =17 8=T7 9=77 10=77 11-77 12=77 1-I8 2-7J8 3=J8 4=78
INITIAL MONTH
PAYROLL EMPLOYMENT
COMPOUNDEQO ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH THOUSANDS
" 10-76 11-76 12-76 1-77 2-T1 3-77 4=17 577 6=T7 7T-71 8-77 =77 10-77 11-77 12-77 1-78 2-78 3-78 4-78 DE-PRASONS-
1i<76 4.5 80,127
12-76 4l 3.7 ' - "80,4370
177 3.8 3.4 3.1 - i - 80,574
2-97 3.9 3.8 3.8 4.5 80,870
377 4.6 4.6 4.9 5.8 7.1 o 81,331
TTETT T 8.5 au5 TAuT 5.3 5.7 4.3 - 814620
STT 4.3 4.3 Geb 4.8 4.9 3.8 3.2 81,837
677 LYY bobs &, 5 “. 8 4.9 4.1 4,0 4.8 829157
T=TT 8.3 4.3 4tk 5.6 46 4.0 3.9 4.3 3.7 824407
B=TT 440 3.9 4.0 4el 40 3.4 3.2 3.2 2.3 1.0 824474
=TT 410 4.0 4.0 4.1 4.0 3.6 3.4 3.4 3.0 2.6 4.3 824763
10TT 3.8 3.8 3.8 3.9 3.8 3.3 3.2 3.2 2.7 2.4 3.2 2.0 82,902
11=T7 3.9 3.9 3.9 4.0 3.9 3.6 3.6 3.5 3.2 3.1 3.8 3.5 5.1 83,245
12577 3.8 3.8 3.8 3.9 3.8 3.5 3.3 3.4 3.1 3.0 3.5 3.3 3.9 2.7 83,429
1-78 3.9 3.8 3.8 3.9 3.8 3.5 3.4 3.5 3.3 3.2 3.7 3.5 4.0 3.5 4.3 83,719
278 3.9 3.9 3.9 4.0 3.9 3.6 3.6 3.6 3.5 3.4 3.8 3.8 4.2 3.9 4.5 4.8 84,046
3oT8 Ael bel kel 42 4e2 4.0 3.9 4.0 3.9 3.9 ek el 4.9 4.8 5.5 6.1 T.5 844555
A<T8 4.4 4ok huk 4.5 4.5 4.3 4.3 4.5 4ek 4.5 4.9 5.0 5.5 5.6 6.4 Tol 8.3 9.1 85,170P

5=-78 4.3 A3 4.2 hoh  Ho4 4.2 4.2 4e3 4e2 “e3 4.7 4.7 S.1 S.1 5.6 5.9 6.3 5.7 2.5 85,345P

1076 11-76 12-76 23-77 2=~77 3-77 4=717 577 6=71 7-17 8=77 9=T7 10~77 13=77 12-77 1~7R 2=T78 3-I8 &=-T78
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EMPLOYMENT
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COMPOWOED ANNUAL RATES OF CHANGE *
“TERWINAL - " INITIAL MONTH 19672100
wowtH_____ B o o )
10-T6 11-76 12-76 1-77 2-717 3-77 4~77 577 6~17 7-77 8-17 9-77 10-T7 11-77 12-77 1-78 2-78 3-78 4-78
11-76 2.8 T Timses
12-76 3.9 5.0 T 174.2
1-77 5.9 7.5 10.1 - N 175.6
2=77  To5 9.1 11.2 12.3 177.3
3-77 7.5 8.7 10.0 10.0 7.7 " T a - 178.4
477 8.0 9.1 10,1 10.2 9.1 10.6 - 179.9
577 7.8 8.7 9.5 9.3 8.4 8.7 6.9 180.9
-TT 7.6 8.3 8.9 8.7 7.8 .8 6.5 6.1 - T 181.8
777 Te2 748 8.2 Te9 Te0 6.9 5.7 5.1 T 182.4
B=TT 7.0 T TeB  Tokh 6.6 6.6 5.4 5.0 4.6 4.7 T 18341
=77 6.8 742  Teb  Tol 6.4 6.1 5.3 49 4.5 4,7 4.7 183.8
10-77 6.5 6.9 Tol  6.T 6.1 5.8 5.1 4T ek 4.5 4.3 4,0 184.4
TT-TT 6.6 6.7 6.9  6:6 6.0 5.8 5.1 4.8 4.5 4.7 4.7 4.7 5.3 - T18s.2
12=TT 6.6 6.6 6.8 645 5.9 5.7 5ul 4.9 4T 4.8 4.8 4.9 5.3 8.3 186.0
1=T8 6.6 6.9 7.0 6.8 6.3 6.2 5.7 5.5 5.4 5.7 5.9 6.2 6.9 7.7 10.1 187.5
2=T8 6.7 6.9 Tel 649 6.6 6.3 5.9 5.8 5.7 6.0 6.2 6.5 7.2 1.8 9.0 8.0 T
378 6.9 Tal o3 Tol 647 646 6.3 6.2 6.2 6.5 6.7  Tol  TeT 8.3 9.3 9.0 10.0 190.2
4=T8  Tol  Te3  TeB  Te3 7.0 649 646 606 646 6.9  Ta2  Tob  8e2 8.8 9¢6 9.5 10.3 10.6 191.8

5-78 7.3 T.6 7.7 7.6 7.3 7.3 7.0 7.0 7.1 Tt T.7 8.1

8.7 9.3 10.1 10.1 10.8 11.2 11.9

10-76 11-76 12-76 1=77 2-77 3=77 4=77 S5-77 _6=77__7-77 _8=77. _9=77 10-77 11=77 12-77_ 1-78._2-76 3-78 4-78

INITIAL MONTH

193.6

*CPI FOR URBAN WAGE EARNERS AND CLERICAL WORKERS REVISED AS OF JANUARY 1978

T JUNE 30, 1978

PRODUCER PRICE INDEX, ALL COMMODITIES ~ SEASONALLY AOJUSTEOD

N . PREPARED BY FEDERAL RESERYE BANK OF ST. LOUIS

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1967 = 100
MONTH
10-76 11-76 12-76 1-77 2-77 3~77 &-77 5-77 6~77 7T-77 8-7T7 9-77 10-T77 11-77 12-77 1-78 2-78 3-=78 4~T78

11-76 6.0 186.1
12-T6 7.0 8.0 187.3
1-77 6.6 7.0 5.9 168,22
2=-717 8.5 9.3 10.0 14.2 190.3
3-77 9.4 10.3 11.1 13.8 13.4 192.3
77 10.1 10.9 11l.6 13.6 13.3 13,2 194.3
$-17 9.3 9.9 10.3 11.4 10.5 9.1 S.1 195.1
6~T7 Teb Te6 TS5 7.8 6.3 4.0 =0.3 ~5.4 196.2
=77 6.6 6.7 6.5 6.6 5.1 3.2 0.0 =2.4 0.6 194.3
8=17 6.1 6.1 5.8 5.8 4.5 2.8 0.3 -1.2 0.9 1.2 194.5
9-77 5.9 5.9 5.7 8.6 4.5 3.0 1.1 0.2 2.1 2.8 heb 195.2
10-77 5.9 5.9 5.7 5.7 4.7 3.5 2.0 1.6 3.1 4.0 Sek 6.3 196.2
11-77 6.2 6.2 6.0 6.0 5.1 4.2 2.9 2.6 4.3 5.2 6.5 T.6 8.9 197.6
12-77 6.1 6.1 5.9 5.9 Se.l 4.3 3.2 2.9 4.4 5.1 601 6.7 6.9 5.0 198.4
1-78 XX 6.5 6.3 beb 5.7 4.9 4.1 3.9 Seb 6.2 T2 7.9 8.4 8.2 11.4 200.2 R
2-78 6.8 6.8 6.7 6.8 6.2 5.6 4.8 4.8 6.2 7.0 8.0 8.7 9.3 9.4 11.7 12.0 202.1
3-78 T.1 T.2 Tel Te2 6.7 6.1 3.5 5.6 6.9 TT 8.6 9.3 9.9 10.2 12.0 12.3 12.5 204.1
4-78 T.4 7.5 7.5 7.6 T.l 6.7 6.1 6.2 7.5 8.2 9.2 9.9 10.5 10.8 12.3 12.% 12.8 13.1 20642
5-78 7.5 T.6 7.5 Te6 Te2 6.8 6.3 bob T.6 8.3 91 9.7 10.2 10.4 11.5 11.5 11.3 10.7 8.5 207.6
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PRODUCER PRICE INDEXy, INDUSTRIAL COMMODITIES — SEASONALLY ADJUSTED

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL TNITTAL WONTH 1967 = 100~
MONTH -
10-76 11-76 12-T6 1-77 2~77 3~TT &TT S5-T7 6~-77 T1=77 B8-77 9=77 10-T77 11-77 12-77 1-78 2~78 3-78 &-78
11-76 T3 187.1
12-76 5.3 3.3 187.6
1-77 5.9 5.2 7.3 188.7
2=77 7.1 7.0 9.0 10.7 190.3
3=-77 To4  T.h 8.8 9.6 8.5 191.6
=77 TeT 1.7 8.9 9.4 8.8 9.1 193.0
77 Te5 75 8.4 B8e7 8.0 7T.8 6.4 194 .0
6~T7 740  Te0 746 To7 649 6.6 S.1 3.8 194.6
777 Tel Tel 746 TeT  Tol 6.7 5.9 5.7 To7 195.8
8-77 7.0 7.0  T.4 7.5 6.9 6.6 6.0 5.9 7T.0 6.3 196.8
9-77 649 6.9 Te3  Te3 6.9 6.6 6.1 6.0 6.7 6.3 6.3 197.8
16-77 6.8 608 Tol Tel 6.7 646 6.0 5.9 6.5 6.1 5.9 5.6 - 198.7
11=77 606 65 648 648  6eb 6.1 5.7 5.5 5.9 5.5 5.2 46 3.7 199.3
1277 606 645 648 64T 603  bel 5e7 5.6 5.9 5.6 5.4 5.2 4.9 6.2 200.3
1-78 6.8 6.7 7.0 7.0 6.7 6..’5 6.2 6.2 6.5 6.3 6.3 6.3 6.6 8.1 10.0 201.9 R
2-78 6.8 6.8  Te0  Te0 6.7 6.6 603 6.3 6.6 6.5 6¢5 6.6 6.8 T8 8.7 Tob 203.1
3=78 668 6.T  Te0  To0  6e7 6.5 603 643 6.6 6.6 6.4 6.5 6.6 Tok T8 6.7 6.1 204.1
78 669  6e9  Tel Tel 669 6.7 6.5 645 6.8 6.7 6.8 6.9 Tol To8 Be1 T.5 To6 9.2 205.6
5-78 TeO 70 Te2 Te2 TeO 649 6T 67T Te0 649 To0 Tol  Te3 To9 8.2 Te8 To9 8.8 8.5 207.0
10-76 11-76 12=76 1=77 2-77 3-77 4~77 5-77_6=T7 7=T77_8=77_ 9=77 10=77 L1=77 12=-77 1-78 2-78 _3=78_ 4-78
INITIAL MONTH
PRODUCER PRICE INDEX, FARM PRODUCTS & PROCESSED FOODS & FEEDS — SEAS. ADJ.
COMPOUNDED ANNUAL RATES OF CHANGE -
T TERMINAL INITIAL MONTH 1967 = 100
ROMTH 10=76 11-76 12-76 1~7T7 2-7T 3-T7 &~TT S5—TT 6-T7T T1-17 8-77 9-77 10-T7 11-77 12-77 1-78 2-78 3~78 &~78
11-76 2.0 180.5
12-76 13.3 25.9 184.0
1-77 9.4 13.3 2.0 164.3
Z-T7T 13,7 17.9 1a.1 27.8 188.1
3=17 16,9 20.9 19.3 29.0 30.3 192.3
=TT 19.0 32.8 22.0 29.5 30.4 30.4 196.6
5=77 16.1 18,6 17.2 21.4 19.3 14.2 0,0 196.6
&~T7 9.0 10.0 7.5 B.7 4.6 -3,1 -16.4 —30.2 190.8
T=TT 4.6 4.9 2.2 2.3 <=2.2 =8.9 -19.2 -2T.4 -24.4 166.¢
[ 2541 2.7 2.7 0.2 <=0.1 —4,1 -9.8 -17.8 =22,9 -19.0 -13.3 184.2
77 1.9 1.9 0.5 0.8 —4.3 -9.1 -15.5 -19.0 -14.8 =-9.6 -5.7 183.3
10=77 2.5 2.5 0.5 0.3 =2.7 6.7 -11.7 =13.9 9.3 -3.6 1.6 9.6 184.7
11-77 4.6 4.8 3.0 3.1 0.7 =2,5 ~6.5 =7.5 <=2.1 4.4 11.1 20.6 32.6 189.1
12-77 4.5 4.6 3.0 3.1 1.0 -1.9 -5.3 6.0 -1.3 4.2 9.1 14.5 17.0 3.2 189.6
1-78 5.2 5.4 4.0 4.1 2.2 0.2 =3.2 <=3.6 1.0 6.0 10.3 14,7 16.5 9.2 156 191.9 R
2-78 6.7 T.0 5.7 6.0 4.6 2.3 =0el =0.1 4.4 9.4 13.7 18,0 20.2 16+4 23.5 32.1 196.4
3-78 8.4 8.8 T.8 8.2 6.8 5.0 3.0 3.3 T.9 128 17el 21,4 24,0 21.9 26.8 36.0 40.1 202.0
4-78 9eh 9.9 8.9 9.4 B.2 6.7 4.9 5.3 9.8 14.4 18.4 22.4 24.6 23.1 28.6 33.3 33.9 28.0 206.2
5~78 923  9.T 8.8 9.2 Bel 6.6 5.0 5.4 9.5 13.6 17.1 20.3 21.9 20.2 23.9 26.1 24.1 16.8 6.6 207.3
10=76 11=76 12=76 1=77 2=-77__3~77_ 417 _5=TT__6=77_7=T7_8=T7_9=77 10-T7 11-77 12-77 1-78_2-78 3~T8 _4~78
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INDUSTRIAL PRODUCTION
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ERMINAL INITIAL MONTH 1967 = 100
MONTH '
=76 12,7 131.5
12=7¢ 12.6 1446 132.0
1-77 626 3T =b,1 132.3
2=77 7ol 5.3 0,9 7% 133,2
3=77 9.7 8.9 Tel. 1404 2046 135.3
4-77 93 846 742 12,0 13,8 7.3 136,10
5=77 9.1 8,5 7.4 11,0 11.9 7.8 8.2 137.0
6=77 8.9 8.4 7.3 10,3 10.7 Tab 1.7 1.2 137.8
=717 8.8 8.3 1.5 99 10.2 T.7 1292 2.7 8.1 138.7
8-77 Ted [- % 4 528 2.6 T.5 5.0 4,5 3.3 1.3 =%.1 138.1
9-77 1,0 [-75.3 56 Tl $.9 4,8 4,3 3.3 2:0 =0,9 3.5 138 .%
10-77 6.7 6.2 5.3 6.7 [-¥3-] 7Y 422 2.4 2.4 0.6 2.5 3.5 138.9
11-77 (7% ) 5.9 5.2 - 953 be2 LYY 99 | 3.4 226 1.3 3,5 3.9 3,5 139.3
12=77 be2 5.7 540 6el 5.9 bob 4,0 3.4 2.8 1.7 3.5 3.5 3.5 3.5 139,
1=78 Sed 407 be0 449 46 3.1 221 2.0 la2 0,1 1a2 0,7 0,3 =2,1 -7.% 138 .8
2=18 5.1 4.7 4,0 48 4.5 3.1 2.7 2a1 1.9 Q.6 1.6 1.2 Qafh =0.3 =2,1 2.5 139,.2
3-78 Se1 543 4e7 5,5 523 L% 3.9 2.4 3.0 2.4 3.5 3.5 3.5 3.8 3.5 Qb 18,7 1460.9
4=78 - Y%.3 $.0 5.5 624 £a2 302 5.0 4.7 4.5 La1 5,3 S5,.% S8 9% Za0 12,3 17.0 IB.4& 162.9P
5-718 Y31 bl 326 9% 3 603 Se3 5.1 4,9 4.7 4,3 Sab 5.7 £a0 frab T.0 11,0 13,6 12.5% £.9 143.7P
10-76 11-76 12=76 1=77 2=77 3=77 4=77 5-17 6~TT 7-77 8~T7 9=77 10-77 11-77 12=77 1-78 2-78 3-78 4-78

INITIAL MONTH

P~ PRELIMINARY
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PERSONAL [INCOME
RATtO SCALE MONTHLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
(- 1.9
.8 1.8
7 <2 1.7
\/.6933
.6 // 1.6
.5 +/7.3% 1.5
4//)7
.4 — 1.4
.3 1.3
2 % 1.2
A 1.
*11.62
.0 4 1.0
0.9 0.9
+*7. 12
j
0.8 V— 0.8
JAN. 70 ax7r. 77 wWv, 77 APR, 7S My 78
0.7 L b 0.7
1970 1971 1973 1974 1975 1976 1977 1978

1972

LATEST DATA PLOTTED: NAY PREL ININARY

SOURCE: U.S.
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PER!00S INDICATED.

PERSONAL INCOME
. COMPOUNDED ANMUAL RATES OF CHANGE

DEPARTMENT 0F CO

PREPARED BY FEDERAL RESERVE BANK OF ST,

NMERCE

Lous

BILLIONS OF
TERMINAL o __INITIAL MONTM ) ) lokuans
10-76 1176 12=76 1-77 2-77 3=-77 4=T7 5-77 6=17 7=77_8=T7 _9=77 10-77 11-77 12-77_1-78 2-78 3-78 4-78
11-76 1643 o o o 1,432.1
1276 16.3 16,3 n 1+450.2
1-77 11,8 9.7 3.6 ) 1,65443
2-77  13.9 13,1 11.6 20.4 N 15477.0
3-77  15.0 14,7 14.2 20.0 19.5 _ o 1+499,1
4=77 16,0 13.6 12,9 16.3 14.2 9.2 1,510.1
5=77  12.8 12.3 11.5 13.6 114 7.5 5.9 15517.3
6=77 1149 11:3 10.5 11,9 9.9 6.9 5.8 5.7 3 11524.3
T=T7_ 12.0 11,4 10,7 12,0 106 8.2 7e9 9.0 12,4 1,539.2
877  11.5 11.0 10+4 114 10.0 8.2 7.9 8.6 101 749 1,549.0
9=T7  11.4 10.9 10.3 11.2 10.0 8.5 8.3 9.0 10.1 8,9 10.0 1,561.3
10-77 12,0 11.6 1162 1241 11,1 9.9 10,0 109 12+2 12,2 14,3 18,9 : 1,584.,0
11=77  12.2 11.9 11¢5 123 115 10.5 107 115 127 12.8 14,5 16,8 14,8 11602.3
12-77 12,5 122 11.9 12.7 12,0 11.1 114 12.2 13.3 13,5 15,0 16,7 15.6 164 11622.7
1-78 11,8 11.5 11.1 11,8 11,0 10,2 10,3 10,9 11.6 11,5 12,2 12.8 10.8 8.9 1.9 1,625,2
2-78  11.5 11.2 10,8 11.4 10.7 9.9 10,0 10,4 11,0 10.8 11,3 11.6 9.9 8.3 4.4  7Te1 11634.5
3-78 11,8 11.5 11.2 11.8 11.2 10.5 106 111 11,7 11.7 12,2 12.6 _11.4 10,5 8.6 1242 17.5 11656 .6
4=78 12,1 11,8 1146 12,1 11.6 11,0 11e1 116 1242 12,2 1247 13,1 12,2 11.7 10.6 13.6 17.0 16.6 1,677.9
5-78 12,0 11.8 11.6 12.1 11,6 11.0 11.1 1166 12,2 1201 12+6 12,9 12.1 11,7 10,8 13.1_ 15.2 141 116  1,693,3p
ST IOSTE TISYS YZ=T6 =TT Z=TT 3=TY 4=TY SYT 67T T-FF 8=F1 9=FV =TT 11=77 12=77 1-78 2-78 3-78 4-78
TNITYAL NONTH
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RETAIL SALES

RAT10 SCALE RATIO SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS CF DOLLARS
75 75
70 70
S A
65 /, 535165
N /)

60 $11. 08 \/Jl 60

I R N |
55 / 55
50 — ~ R 4 50

+5. J:/"f

45 ﬁ:!‘/’,Aww 45
40 40

+12.37 / -
35 z e 35
30 ~-30

&7, 70 FE& 0T W* s MY 7E
25 o ' — 175
1970 1971 1972 1973 1974 1975 1976 1877 1978
SOURCE: U.5. DEPARTMENT OF COMMERCE
PERCENTAGCES ARE ANNVUAL RAYTES 0 CHAWGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: APRIL, MAY ADVANCE ESTIMATE
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
RETAIL SALES
P COoPOUNDED ANNUSL RATES OF CHAMEF -
. TERMINAL R IR EAL MRETH - ——
MONTH
e L Q=6 XA eTh 12~T6  3=AT _ 2=70 3=01 4&=T7. . %20 4=¥1 3=T¥ A<17 _9=70 1G=7Y 21-~FF R2=FP A=VB _ webis.

—~Ad=Th _ 15.4 [

~A2=76  3la3 49.3 .

e h=lE . X1aB 10,0 =AO.®

BT 1803 X9e3 . 6ab 40~ -

L AeTT  ATa8 1Bk 925 2763 ASLT . .

=TT 2542 1502 a9 AR-T 942 3.2 . e

— 5277 21244  11e? . 5T 12,9 Sad _0al 2,8

_&=TT 103  9ab  Sal  Deb 2.8 =Rl <32 3ol

e d=TT 109 10a%. 5.7 10.5 . Sak 2.9 2.9 . %c8._16a2

e B=TT 1028 10e3 642 10.&  bel 803 &b Va2 ABX MG 000000000
=TT 9.8 9e2 5.5 9.0 5.2 3.6 Dabh . %03 BeS 4B =0l

—20=77. 1242 11a2 8.7 1243 . 93 844 9.3 Nia% 2Ged 1h.D. 193 42,6 000 PO ——

—AL=T7 1246 1243 9.5 12.8 10.1 9.4 1004 2.7 1éa3 ik
~A2=TT . 1244 2242 9.5 125 10ak_ 9.5 0.2 3¢ 3
S T /. NS VY. WU 7%, JRUG. VY RNy PS. SN VY. SN PL NN N -

1%e2  1%.0
3.9 [ U, YL
BT AUe2 . 2R TaS . 9B Tab  6.F FA
—A=8 _10.9. 10a6 . 8.4 20,7 . 8.7 ._B8ad . B.d Rk 102
NN Sy [ BERD B VXS § VW PC S § YOS PU. NSNS Py N PY: T S P W 1247..%2.3.

370 1Q0+9 1046  BaT 10.7 9.0 8.5 0.9 IJ.0 123 A0

LT D X1 1% W I S

@8

0.9 12.8 7.7 5.8 4.2

23.T 22,7

N2a6 1428 105 9.2 98298 24046 2%, .
1029 12,3 8.6 7.2 6.0 20.8 144 10-¢

1=77 2-77 3-77 4~77 § 7

10-76 11-76 12=76 6 TH T-Ti

8-7T 9=77 10-77 11-77 12-77 1-78 2-78 3-Tb

478

CINTVEAL #ORTK

“l.y

P~ PRELIMINARY
—E= ESTINATED

9
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ATION, PRIVATE BUSINESS SECTOR ~
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER . e .. 1967 = 100
2=73 3-73 4-73 1-T4 2-74 3-T4 4-T4 1-T75 2-75 3-75 &=75 1-76 2-76 3=T6 4~76_1=77 2-77_ 3-17_ 4=77
31 6.9 150.9
4~73 7.8 8.8 15451 |
1-74 7.8 8.2 ! 1.\ 157.0
2-76 9.1 9.8 10.4 13,1 N1.3% . lol,9
3-T4 9.7 104 11.0 12.6 12.1 166.6
=74 9.8 10.4 10,8 11.9 11,3 10.5 170.8
1-75_ 10.3 10.9 [11.3] 12.2 119 11.9 xa.ﬁ\ 5.6% . 176.2.
—_— |
2-75 9.9 10.3 10.6 11.2 10.7 10.2 10.1 7.0\’\ 179,2
3=75 943 9.6 9.7 10.0 9.6 8.7 8.1 | 5.6] 4.%,.\ 18).1
#=T5 9.1 9.4 9.4 9.7 9.1 8.6 8.1 6.6 6.1 ' 8.0 1846
1576 9¢5 9.8 9.9 102 9.7 9.3 9.1 8.1 8.5 10.7 13.4 190.5
276 9.4 9.6 9.7 10,0 9.6 9.2 9.0 8.2 8.5 9.9 10.9 8.4 194,46 R
3-76 9eh 9.6 9T 99 95 962 9.0 8.3 8.6 9.7 10.2 8.7 8.9 2.0% 198.6
4=T6  9e3 95 96 9e8 944 9ol 9.0 8.4 8.6 9.5 9.9 8.7 8.8 8.7 202.8 R
1=7TT_ 945 9.6 9.7 9.9 946  9¢3 9.2 8.7 9.0 9.8 10.1 9.3 9.6 10.0 u.a\ 208,35 _
2=T7  9e3 94  9e8 96 93 9l 8.9 8.5 8.7 943 9.5 8.8 8.8 8.8 8.9 6.5 211.6
I=TT_ 9e2_ 94  9eh 9.5 9e3 9.0 8.9 8.5 8.7 9.2 94 8.7 8.8 8.8 8.8 7.5 8.6 21640
47T 9.1  9e3 9e3 9.4 9.2 8.9 8.8 8.4 8.6 | 9.0] 9.2 8.6 8.6 8.5 8.5 T.6 8.1 Te6 2200
1-78 9.4 9.6 9.6 9.7 9.5 943 9.2 8.9 91 Tb—[ 9.7 9.3 9.4 9.5 9.6 9.2 10.1 10.9 '14,3 227.5
3T a-T7
OUTPUT PER HOUR OF ALL PERSONS, PRIVATE BUSINESS SECTOR
COMPOUMDED ANNUAL RATES OF CHANGE _ e -
TERMINAL INITIAL QUARTER 1967 = 100
2-73 3-73 4=T73 1-T4 2-74 3~T4 4=T4 1-75 2-75 375 4=75 1=76 2=76 3~T6 4&-76 1=17_2-T77_3=17_ 4=17
3-713  =2.1 _ _112.2
4~73 0.7 0.7 _112.
1=T4 =246 =2.5 =5.6 - 110,8
2-74  =2.3 =2.4 ~3.9 =2,1 . 110,2
374 ~2.5 ~2.6 =3.7 =2,7 -3.2 109.3
A=Th 2.5 =2.6 =3.b —2,6 =2.9 =2.5 108,86 _
1=75 2.0 =2,0 =25 =1.7 =1.6 =0.7 1.1 9.2% 108,9
2=T5  ~0.5 =0s3 0.6 0.6 1.4 2.9 5.8 m 111,7
375  0uh  0e7 0.7 1.8 2.6 4.l 6.4 | 9.2) 7} 113,8
| ——) '.\
4=T5 0,2 O0eh 004 143 149 2.9 4¢3 S.4 2.9 -1.7 113.3
1=T6  0s8 1ol 162 261 27T 3.7 5.0 6.0 4.4 2.8 T.6 115.4
2-76 Lel 13 1ob 2.2 2.8 3T 4ol 5.5 42 3.1 5.5 3\ 116.4
3-76 162 15 1.5 2.3 2.8 3.6 4.5 5.0 3.9 3.0 4.6 3.1 z.\2-7% 117.2
4~76 101 1e6 1e6 2.1 2.5 3.2 3.9 4e3 3.3 2.5 3.5 2.2 1.6 o\.’a\ 117.3 R
1-77 1o  1oT 1.7 2.4 2.8 3.h 4ol 4eS 3.6 3.0 3.9 3.0 2.9 2.9 5.6 118.9
2-17 1e3 1.5 105 21 2.5 3.0 3.6 3,9 3.0 2.4 3.1 2.2 1.9 1.6 2.2 -1.\ 118.6
3-17 1e5 27 1e8 2.4 2.7 3.2 3.8 400 3,3 2.8 3.4 2.8 2.6 2.6 3.3 2.2 5.8 120.2
=77 165  2e8  1e8 2.3 207 30l 346 3.8 3.2 1 2.7 3.3 2.6 2.5 2.4 3,0 2.1 3.7 2.0 120.8
—J
1-78 163 1e5 145 2.0 243 247 3¢l 3.3 266 241 2.5 1e9  1e7 . 1.5 1.8 0,8 1.5 =0.5'-2.9 119.9
TTTTTTTTETI OSETI TS ISR TR TR ASIS TSI ST TS5 -5 I=T6 3=Y6 T8 &-T6 1-¥T 2=17 317 &1
INTTIAU QUARTER
ReREVISED

BAY 26, 1978

Y FEDERAL RESERVE BANK OF ST. LOUIS
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RATIO SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
200 | 200
189.7
+6.28 N
180 UNIT LABOR COSTS // 180
160 4,17 Iz 160
X
-3.2r -
+8, 82 3 140
140 & %/
*2. 8% R \
—— : 8 /”/A 320
120 == S S—3 /éf 300
& § j/f/ 8 280
§ %/(‘1/ E 260
100 < N b | B > 240
. / E3 o aLLun PYT}
R S *9.0r
5/ x e 42" 200
8 S
188 1. 31 180
2 /
e L URLY A 160
16078 COMPENSRT 10N /
S *6. 72
140 | o QUTRUT PER HOUR 140
— F ALL PERSON
é/ *2.7:(_______1
120 +3. 32 #9. 22 | e 119.9—120
B e S ]
——
———1 h——
100 At 100
15T oM. 7w 157 e, 73 137 8. ‘78 o9’y N . 77
50 Sl i 50
1970 1971 1972 1973 1974 1975 1976 1977 1978

SOURCE: V.S, DEPARTMENT OF LABOR
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 18T OUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

UNIT LABOR COSTSy PRIVATE BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1967 = 100
2-73 3-73 4=73 174 2-74 3-T4 4=T4 1-75 2-T5 3=75_ 4=75 1=76 2-76 376 &=76 1=77 2-T7 3-77_ 4-77
3-13 8.8 o _138.8
413 8.5 8.3 1371
174 10.4 11.2 1402 161.7
276 11.7_12.7 _15.0 15.0J41% 147.0
3-76 12.5 13.4 15.1 15.7 15.5 i 152.4
=76 12.6 13.4 14.7 14.9 14.5 13.8 157.2
1-75  12.5 13.1 [16.1] 16.1 13.6 12.6 11},\—3.2% 161.7
— ] l
2-75  10.4 10.6 11.0 10.4 9.1 T.1 4.8  =3.2 16004 _
375 8.8 8.8 8.9 8.0 6.5 4es 1.5 [3e3] 2.2\ 159.1
== f
475 8.9 9.0 9.0 8.3  T.l 5.5 3.6 1.1 3.3 10.2 16340
1-76 8.6 8.6 8.6 7.9 6.9 5.5 3.9 2.1 3.9 T.7__ 5.3 165.1
2276 8.3 8.2 8.2 7.6 6.6 S.b _4el 2.7 _4e2  6e8 5.1 49 1671
376 8.1 8.0 8.0 Teh  6e5 5.6 4.3 3.1 4e5 6.5 5.3 5.3 5.6 \0:2% 169.4
416 8ul 8.1 8ul _ Te5 _ 6s7  5e8 4.9 3.9 52 6s9 _ 6el _6e6 722 8e8 173.0
177 7.9 7.9 To8  Ted_ 646 BeT  4e9 4ol 5.2 6s6 5.9 6ud  6s5 V.0 5,2 175.2
21T 7.9 T8 TeB Ted  6aT 5.9 5.2 45 5.5 6.8 6.2 6eb  6a8  Tol 623 Tu8 S 178.4
3VT  Tu6 75 TS Te0 6 506 5.0 4e3 5.2 6e3 5.7 5.8 60 601 522 8.2 209 L 179,17
4TI 7.5 7.4 o8 6.9 6e3 5.6 5.0 46 5.2 [6u2] 5.7 58 5.9 6.0 53 5.3 w2 502) 16241,
170 8.0 8.0 7e9 7.6 7.8 6.5 5.9 5.5 6.3 Te3 7.0 7.2 1.5 Te8 Tl 8.3 8.5 11e6  17.8 169,7
- e 3= ~F6 276 3T6 &=76 177 =1 397 a=77
— INTYIAL QUARTER
PREPARES BY FEGERAL RESEAVE BOK OF ST. LOUIS

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

Federal Reserve Bank of St. Louis



GROSS NATIONAL PRODUCT IN CURRENT D
OQUNQED ANNUAL RATES OF CHAMG,

L ONP!

OLLARS
£

BILLIONS OF
TERMINAL INITIAL GUARTER _ _DOLLARS
QUARTER ANNUAL RATES
2=73 _ 3-73 4-73 1-T7% 2-76 3~T4 474 1-75 2-75 3=75 4-75 l=76 2=76 3A-26 &-T6 _1=77 2-77 _ 3-11_  &-11
2-713 9.3 . 1,317,
4=73 10,6 11.9 . . 1:359,1
1=T4 8,4 8.0 4,27.4% 1.369.0
_2=1s 8.7 8.4 648 b — 12400,
3-74 8.7 8.5 [7.4] 9.1 3kl_ . 11630.1
T2 8,2 La452.4
12453,0
I 1049606
=TS 9,0 9.0 8.6 9.3 9.3 9,4 10,5 16,0 19,5 12564,9
475 9.1 9.0 8.7 9.3 9,3 9,4 10.,2 13,8 14 9.5 12600,7
1=76 9.4 9.5 9.2 9.8 9,9 10.1 10,8 [13.6] 14,0 11,3 13.}. 116512
1 T
2=76 9.5 9.5 9.3 9.9 9,9 10,1 10,7 13,0 13.0 11.0 11.7 10.2 — 12691.9
3=T6 9.k 9.6 9.2 9.7 9.8 9.9 10,6 12,2 12,2 10.6 10,7 9,6 8,6 1.727,3
4~7 ° ° 9 9 9,5 9,5 9,9 s 926 9T B.,5  Te6 6.7 N 9.9 1275544
=77 95 995 9.3 9.8 9.8 9,9 10,3 11.6 11,5 1Q.2 10,6 9,7 9.5 9,9 132 1:810.8
2=7T7 9 9 T 1122 135 13,7 1:869,9
3=T7 9.8 9.8 9.7 10,1 10.1 10.2 10,6 1le7 11,6 10,6 10,8 20,4 10,5 10,9 12,4 11,9 m&\ 1291549
47T 9.8 9.8 9,7 10e1 10,1 10,2 10.5 311.5 Ll.4 10.6 10,7 10,4 10,4 10,7 1la8 113 10.1 9.9 1:962.8
478 9:6 9.7 9.5 9.9 9.9 10,0 10.3 10.2 11.0 102 10.3 [9.9] 9.9 101 10.8 10.2 3.0 8.5 7\ 1.995,3
2<73 3-T73 4-73 1-T4 2-T4 3-Ta 4Tk 1-75 2-T5 375 &~75 1-T6 2-76 376 &=16 1-TT 2-17 3-1T7 &-17 T
INITIAL QUARTER B
GROSS NATIONAL PRODUCY IN 1972 DOLLARS
COMPOUNDED ANNUAL RAYES OF CHANGE —
BILLIGNS OF
JERNINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
_ 2~ = = - - = =75 3=T5_4=7% 1=76 2=Tb 3-T6 4=T& 1=J7_ 2=77 3=17 &=17
3-73 1.1 1223643
473 L 241 o _— R 1226246
1-7¢ 0.1 -1.0 -1&2-7% . . e — 1+230.2
2-78 =05 =1e3 =2,9 =l.8 . e . 11226,5
374 _=0,9 -les [2.7] 2.2 20 - el 1.216.9
=7.6%
4=Th _~leT =208 _=3.5 =343 4,0 =55 . I e 11199,7
1-75 2.9 =3.6 4.7 4.9 5.9 |-7.6] 9.6 R 1:169,8
| —— |
2=T5_ _~1e8 =242 2.9 =2.T_ =3.0 =3.1 =19 __ 6.4 or - o 1:188,2
7.4%
3-T5 _~0eh =06 =leD_ =05 =042  0e3  2¢3 8.9 1lok B 142207
6=T5 _=0.0 ~0s2 =05 =0.0 0e3 0,8 25  6:9 To} _ 3.0 e e 12229.8
1o76 027 026 0.5  Re0  1o5 243 3.7 | Tew] T.7.__ 5.9 ak' e 1.256.0
2=76 _Jek  1eQ 009 1eS 109 2.5 4,0 6.9 Te0 . 5eb__ 6.2 5.0 _ . 142715
376 Red_ 1e3  3e2 1oV 2eb 2.7 3.9 6eh  6eh__ %.%. 5.9 4.5 3.2 N, 12837
4~T6 _ hed  Re3 162 LoV 240 205 3.6 5eb 5,5 4,3 4.7 3.3 2.5 1.7, . 122874
1=T7 _ LeT  BeT 3T 201 205 3,0 40D 3.9  5e8 47 542 _4ah Ak 4D
2-TT 220 200 2,0 2,6 2.8 3.3 42 5,9 5.8 5.0 3.8 4T 4.7 429 6e8  6s)
=TT 2e)d. 22 242 266 340 3.5 b3 5.8 ST 5.i. . BS.h  4eB 4o 5.0 63 S.%
ATV 202 203 203 20T __ 340 _3a5_ KsD__ 5e6_ Bab 4.9 5.2 heT  heb . b.d S T1__ 5.0
1-78  2el  Zel 2.2 2.3 2.8 22 3.9 3.2 3.0 46 s [8a] 36 2 s 30

2-73 3-73 &-13 4=75 127 2=7F 3-TT &-77

1=Ta 2=T4 374 4=T74 1=75 2=75 3-75 &4=75 1-T6 2-76 3 i6

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
JUNE 20, 1978
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ATI0 SCALE
RILLIONS OF DOLLARS
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GROSS NATIONAL PRODUCT

QUARTERLY TOTALS AT ANNUAL RATES
SEASONALLY ADJUSTED

RATIO SCALE

TRILLIONS OF DOLLARS
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*903/ 1.9953 -
v
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*Lizpjj/'
+3.A2f(//
A "
-
Q
s 7 =

\x \
WHHRN
\\%,ii;ii,,

LATEST DATA PLOTTED: 1ST QUARTER
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- *4. 17
¢ =1.3603
jiﬁ%ZZi:Z//i:::///// +1. 4% ,///’jV////‘
. / +7. 47
1
+6. Jzzf /l;
’,”’r -535“\:5’,
-7.6x
— /r/
-0, 3% 1972 DOLLARS
R N R R XOR R N
53 S N 3
'y 4 4 ) 'y 14 4 4
1970 1971 1972 1973 1974 1975 1976 1977 1978

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

2.

W S OO N 0w O -

o O N

2



GENERAL PRICE INDEXX

RATI0 SCALE RATI0 SCALE
1972100 1972=100
160 160
155 155
150 - 150
145 //"“'“ 145
140 }';/ 140
135 ,// 135
130 /‘ 130
125 125
120 +11,8. Y

120
1ns /4 1s
10 : p{l;/ 110
105 105

*3. 91 -
100 = 100
»5, 2%,
95 &l, 95
90 90
85 85
VAR A X ’ o e 7 157 8. 7t 15T #X. 7S 9T e/X. 78

80 T f xS i

1970 1971 1972 1973 1974 1975 1976 1977 1978
SOURCE: U.S. DEPARTMENT OF COMMERCE

MAS USED IN NATIONAL INCOWE ACCOUNTS
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIOOS {NDICATED.

LATEST DATA PLOTTEDs 18T OUARTER

PREPARED BY FEDERAL RESERVE B8ANK OF 8T. LOUIS

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

M INITIAL QUARTER 1972 = 100

QUARTER
& - = - - - - - - = - 376 &=76 1=77 2=77 3-11 4-171
3-73 k%) 106,57
4=73 8,6 946 109,05
_1=-74 8s5 940 8.4 111,28
2-T4 9.3 9.8 9,9 u.x 1.6% 114,34
11.6%
3-74 9.7 10.3 10.5 11.5 u.?'\ 117,52
4~T74 10,2 10.7 110 11e9 121 12.6 121,006
1-75 10,3 10.6 11,0 [11.6] 117 11.7 10.8 124+21
| S | I

2=75 97 100 10e} 10Q0e% 10,2 9.7 0.3 5.8 125,90
_3-75 9eh 92T 9T 9.9 a6 92l  Te9 6.5 T3 128,20
4-75 921 923 9.3 9ok 9,0 8,5 TS beh 6.8 6.3\ 130,17
1~76 8.7 88  BeT  8.T7 8,3 TeB  6eB 5.8 8.9 5.2 4,1 131.47
2-76 B8e3  Bebh 803 8.3  T.9  Teh 625 5.7 5.0 Sal 4.5 4.9 5.7% 133.06
3-76 8,0  Be) TP Te9 1.5  TeQ 6.2 5,5 B4 5.0 4.5 4.8 4:’\ 134,56
4=76 Te9 V2@ Tl Tl  Ted 6.8 6a) 5.5 S0 S.1 4,7 5.0 5.0 5.4\ 136,35
1-77 Tal . Vel Te5 To5  Tel 67 6,0 5.5 Seb 5.1 4,9  S.l  S.1 5.6 5.3\ 138,13
2-77 Tab  TaT VeSS  Teh  Todl 6ol  bedl 506  S2b S48 5,2 5,5 5.6 9,9 6.2 Tl 140,52
3-77 Te5  Te5  Tad  Te3 6.9 bab 640 5.6 5.5 503 5,2 5,4 5.5 5,7 5.8 6.0 4.8 142219
477 T8 Tab  Te2 T22 649 603 6,0 S.6  S.b6  Sak 5.3 5.4 5.5 5.7 5.8 5.9 S.4 5.9 laa,23

2=T3 3=73 4-73

1-T6 2=-T4 3=-74 4=T4 1=-75 2-75 3=T5 4&=T5 1=T76 2=T6 3~T6 4=T76 1=-T7 2=77 3-17T 477

INITIAL QUARTER
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS
UMDED ANNUAL RATES OF CHANGE

COMPOQ

BILLIONS OF

TERMINAL . __INITIAL QUARTER
QUARTER ANNUAL RATES
2=73 3=73 4=73 1-T¢ 2-T4 3-74 4-76 1-75 2-75 3=75 4=75 1-76 2- - - - = -
2-73 8,9 Bl8al
4=-73 8.2 T.5 83301
=T4 8¢9 _ 8.9 10.4 45440
2-74 9.8 10.) 1l.4 12,3 87942
374 10s6 11lel 12,3 133  14.3 909,0
4=T4 Qe 995 10,0 9.8 _Be.b 342 _Slee2
1=75 9.3 9.4 9.8 9.7 8,8 6.1 9.2 23622
2-75_ 9.8 9.9 10.4 10.4__ 9.9 8.6 1l.l 13.2 902,09
3=75  10.l 103 _10.7_ 10,7 10e4 9+5 11s6  12.9 12.7 995.1
4=-75 10.3 10.5 10.9 10.9 10,7 10,0 11.8 32,7 12.4 12.2 11024.1
_1-76 10,6 10,7 11,1 112 11.0 10+5 12:0 12,8 12.6 12.6 13.1 1:056.0
_2=76  _10.4 10.6 10,9 10.9 10.8 10,3 11,5 12,0 _11.7 11.3 10,9 8.8 1:078.5
3-76 10.3 10.4 10,7 10,7 10.6 10,1 11,1 1]1e5 11el 10,8 10,3 8,9  9.] 1:102,2
4=76_ 10,6 10,7 11.0 11.0_10.9 30.5 11:5 11e8 11s6 1leé 11.2 10.6 11.5 14,0 12139.0
3=77___10.7 10.8 1lel. 1lel 11+0 30e7  1le6 11.9_11.7 11.6 11.4 11.0 11.8 R3,1 12,3 1317244
2-77__10.5 10.6 10.8 10.9 10,7 10,6 11e2 11e6 1].2 11,0 10,8 10,3 10s7 11e3 9.9 7.6 12194.0°
3-77 10.4 10.5_10.7 10.7 10,6 10,3 10.9 11.1 10,9 10,7 10,5 10,0 103 10+6 9.5 8ol 8.6 1.218.9
4=77 10,6 10.7 10.9 10,9 10,8 10+6 11¢2 11e% 1142 11,0 10,9 1046 10,9 113 10.6 10.0 11e3 14,0 14299.5
=78 _10.4 10. 7 .7 9 9
2-73  3-73 4-73 I-T4  2-=T4 3-74 &=T4 1-75 2-75 3-75 &-15 1-76 2-76 3-76 4=~76 1-T1 2-77 3~77 &=77
o INITIAL QUARTER
PERSONAL CONSUMPTION EXPENDITURES IN 1972 DOLLARS
COMPQUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL INITIAL QUARTER
QUARTER ANNUAL RATES
2=73 3-73 _4=73_ 1-T4 2-74 3-T4 =74 1-75 2-75 3-75 4-75 1-T6 2-T6 3-76 4-76 1-77 2-T7 3-T7 &-77
3-73 1.9 1704
473 ~0,2 =2.3 162.9
1-74 =0.9 =243  =2.2 T6lab
2=T4___ =0.7 =1.5 -1,1 0.1 2617
3+T4 0.0 0.5 0.l 1.3 246 16626
4=T4_  =1e2 =1eB =17 =1.5 <=2.3 =7,0 152.9
175 =07 =1,2 0.9 ~0s6 =~0,8 =2,5 2,1 _T156.9
2-7% 0.2 0.0 0o4 0.9 lel 0.7 47 Te3 770.4
3-75 0e8 006 _1el 16 1.9 1.8 4.9 6.3 5.2 780.2
4-75 163 143 17 2.3 2.7 2.7 5.3 6.4 5.9 6.6 792,86
1-76 1.9 1.9 2.4 3,0  deh 3.5 5,7 6.6  bek  T,0 V.5 8072 i
2-76 201 21 245 3.l 3.5 3.6 5.5 6.l 5.9 6ol 5.8 4e2 8155
3-76 202 202 246 3.1 3.5 3.6 5,2 5,7 Seh 5.4 5.1 3.9 3.6 822.7
4=T6 206 2,7 _3el 3,6 4,0 4ol 5,6 641 5,9 6.1 5.9 B.4 6.0 8,6 839.8
R=T7 2.8 2.9 33 3,7 4ol 8e2 546 640 5.8 5.9 5.8 S.& S.7 6.8 5.1 85%0.4
2-77 207 2.8 3.2 3.6 3,9 4,0 5,2 5,5 5,3 5,3 S.,1 4.6 4,7 5.1 3.4 1.8 85441
3-77 2.7 2,8 3,2 3,5 3,8 3,9 5,0 5,3 5,0 5,0 4,8 4,3 4.4 4,6 3.3 2.4 3.0 860.4
4=TT 301 342 3.5 3,9 be2 433 5.3 5,6 5.5 5,5 5.3 5,0 542 5.5 4,8 6.6 6.l 903 879,8
1-78 209 209 3,3 346 3,9 3.9 4,8  Sel  4e9 4,8 4,6 4.3 4,3 4,6 2.6 322 3.7 &) 0.9 877.9
2=73 3-73 4=73 1-Té 2-76 3=74 4=T4 1-75 2-75 3-75 475 1=76 2-76 3~76 &=76 1-77 2-77 3-77 477 .

INITIAL QUARTER
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GROSS PRIVATE OOMESTIC INVESTMENT IN CURRENT DOLLARS
CONPOUNDED ANMUAL RATES QF CHANGE

QUARTER ANNUAL RATES
273 _3-73 4~73 1A=74 2-T14 3Th_ 4~T& 1-15 2-T5 3=T5 _&-T5 _1=T6 2-76 376 4=16 1A=71 _2-TT 3-77 4&=T1_
373 3.2 22040
4=73 12,8 22,6 231 ,.%
=T ~0e4 =2,4 =-22.4 i 217.3
2274 0e9 ~0o) ~9.8 4,9 219.9
T4 207 =442 =1).8 <6.0 -~13.7 S — 210.7
4-T4  ~243 =3.5 9.1 =4e2 -8+5 <0sb - 210.4
A=T5_ -11.8 ~14.] -20.0 19,4 =26+2 ~30.9 =52,0 175.1
~2-75 _=11.4 -13.4 ~18,2 -1T7.4 ~22,) 24,2 -33,8 -8,6 . 171,2
DTS =26 =38 =6.6 3T =53 =2,5 =3,2 3ITeb 107.2 o o 20% .4
4T85 2.5 =342 ~6.0 =3.4_=beT 2,3 =2,7 23,2 43,0 -l.% 204,7
=76 2,2 2.0 0.0 3.2 2.9 6.4 _Te9 32,1 49,4 20,8 63,0 e 23163
2-76 3.9 3.9 242 5.6 5.4 8.8 10.5 30,6 42.8 2601 42,5 24,7 24444
3-76 409 5.9 3.5 6.5 6,7 9.9 11.4 28,2 37.2 23,8 33,5 20,9 1742 254,32
4~76 3.2 3.2 3eT. 4.2 4l 6.6 To6__20.T 26.4 14.5 18,9  T,0 -0.8 =161 263,4
3=T7 6.1 602 ek ToT  B.0 10,7 1Zel 2606 30:2 2005 25,5 17,5 15.2 14s2 5543 ' 271.8
2-77 T8 8ol T2 9,9 10,3 13,0 14,5 2601 31,2 23,0 27:6 215 20,7 21.8 46,8 38,6 294,9
=77 8.1  B.s 7.5 10,0 10.4 12,9 14.3 26.6 29,0 21.6 25,3 19,9 18,9 19,4 34,3 24,8 12,3 00 303.6
S=TY 7.9 8.1 TeI_ 96 10.0 1202 13,4 22:6 2643 19e5 2224 ATe5 16e3 1642 26,0 17.5 8.2 4ed 00000 306,7
1-78 8.6 8.7 7.9 10.2 10,5 12,7 13.8 22.3 25,5 19.4 22:0 17,6 167 16,6 24,5 17,7 11.5 il.1 18.5 320,90

2=7T3 3-=73 4-73 1-74 2-T74 3-74 4-Té 1-T5 2=75 3-T5 &=T5 1-76 2~ 3-T6 4-T6 1-TT 2-TT 3-17 &-77

INITIAL QUARTER

GROSS PRIVATE DOMESTIC INVESTMENT IN 1972 DOLLARS
UNOED ANNUAL RATES OF CHANGE

BELLIUND ur

TJERMINAL INITIAL QUARTER
QUARTER ANMUAL RATES
_3=73 4.7 2Q4.9
473 4.3 14,2 . 211.8
R=Th_ —beh =T.2 ~24,5 . 197.4
2-T4_ ~8.5 =9.,7 ~19,7 =14,5 189.8
3-7 ~12.1 -13.8 -21.5 ~20,0 ~25.0 176.6
4=Th  =12,2 =1346 =19.5 =17.7 =19,2 -12.9 170.6
A=T5  ~22.4 =25.0 =31.]1 =32.6 =37.8 —43,3 =63.] 1330
275 =20.6 =2206 ~2Teh =28,0 =310 =32.9 —b4l.l 6.2 130.9
375 ~12.6 <1366 =16+9 =15.6 =15.8 =13,3 -13.,4 32,5 87,1 153.1
4=75 -12,3 -13.,2 -16.] =14,8 =1448 =126 =12.5 1646 29,9 =9.8 149.2
3776 =Tobh  =Teb =948 =TT 67 =3+2 =12 26.4% 29,6 20,6 6101 168.1
_2=T6  =5,5 =545 =Te3 <5,2 =3,9 0.5 1.8 24,7 33,8 19.7 37.9 18,0 __115.2
3=T6  —heh 43 =5,9 3,8 2,5 0.8 2,9 22¢) 28,7 17.2 27.9 13,9 9.9 179.4
-s.7 = - = - i =20.9 : 169.2
C1eTT =28 =246 =348 =le8 =0s6 2,2 4,1 18.5 22.5 4.1 19,6 3l.l 8.8 8.3 48,2 186,17
7 [ -
7 - 9 -

2=73 3=T3 4=73 1-74 2=-74 3-T74 4&-T74 1=-75 2=T5 3I=T5 4=T5 1-T6 2-TF6 I~T6 A4~T6 1-7T7 2-T7 3=T7 &=77

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
JUN
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GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT OOLLARS
UNDED AMNUAL RATES OF CHANGE

COMPO

BILLIONS OF
FERMINAL IMITIAL QUARTER
QUARTER ANNUAL RATES

2=T3 3-73 4=73 1=-T4 2-T6 3=74 &=74& 1-75 2-75 3=7% 4=7% 1=T6 2-F6 3=76 &=~T76 1=-F77 2-71 3-11_ 4&-77

3~13 [.79-3 2693
4-73 9.8 13,2 277.8
1=74 11.3 13.8 14.4 287.3
2-76 12,3 _14.% 14,9 15.4 297.8
32To 1207 16oé _16e8 1609 lb.e ’ 30840
4=T4 _ 12.8 14,1 1443 1443 13,7 12,9 al7.s
1=75 12,5 13,6 13.7 13,5 12.8 12:0 11,1 22640
2-75__ 12,6 13.3_13.3_13.1 12,6 11.9 11.5 1l.8 . o e _ 3385.2
3-75_ 12.2 12,9 12,9 12,6 12,1 11.5 11.1 11.0 10,3 343,98
4=75 11,9 12,5 12,4 12,1 11.6 11.0 10:6 10,4 9,6 9,0 351.0
1-76 110 11.5 113 10.9 10.3 9,6 9,0 8,5 Teb 6.0 3.0 353,06
2=76 10,6 11,0 10,8 10.% 9.8 9ol 8.5 8.0 741 6.0 &.6 bed 358.9
3-7¢6 10.2 10,5 10,2 9.8 9¢2 7Y - 8,0 Tebe [-¥% - 5.7 LYY S L Y- 363.0
4=T6 10.0_ 10,3 10.0 96 9.1 8.5 8.0 T.5 be8 [-99 § S5:4 622 6ed 1.9 370,90

1= 9eT  9e9 2T 9e3  BeT 8.2 TeT T2 Db 620 5.4 6.0 6,0 6.7 S. 000000000000 379

2=F7 _ 10.2 10.4 10¢2 9,9 9.5 9,0 8,6 8.4 Te9 T,6 7.4 8,3 8,8 10.3 li.4 17,8 290,6
_3=77 102 10,5 103 10+0 9e6 9¢2 8,9 8.6 8.3 8,0 T.9 8,7 9.3 10.4 Ale3 14,4 12,0 000~ 400,9
_4=77 1044 10,6 10¢5 10e2 909 9e5 992 9ok 8.8 Beb 8.6 944 10,0 1120 1l.8 14ad 12,2 13,5 000000 4)3.8
1-78 _10.0 10.2 10,0 9.7 9,6 9,0 8,7 8,5 8,2 B8B,0 7,9 8,5 8,9 9.6 10,0 1l.1 9.0 8,0 2,7 2166
T2-73 3-73 4=T3 1-74 2-T4 3-T4 4&=T4 1-75 2-75 375 «=15 1-76 2-76 3-76 &-76 1=77 2=T1 3=17 &=77
- B - INITIAL QUARTER
GOVERHMENT PURCHASES OF GOODS AND SERVICES IN 1972 OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL INITIAL QUARTER OOLLARS
QUARTER ANNUAL RATES
2=73 3-T73 4=73_ 1-T4 2-74 3-74 &-T4 1-75 2-75 3=T5 4-75% 1-T6 2-76 376 4-76 1=77 2=T77 3-77 4&=77

3-73 1.0 251.8
4=73 0.6 0,3 252.0
_1=74 2.7 3,5 6.8 25642
2-74 2.5 3,1 4,5 2.2 25746
_3-74 203 2.7 3.5 1.8 leb 258,5
4=T4 1e9 2,1 25 1.1 0.5 -0.3 25843
1-75 19 2,0 2.3 1.2 0.9 0,7 1.7 259.6
2=F5 262 2.6 2.7 1.9 1.8 2,0 3,1 4,5 262.3
=TS 244 205 29 202 2,2 244 3.k 42 3.9 264 ,8
4=75 202 204 2.6 2.0 2,0 201 2.7 3] 2.6 0.9 265,64
1=76_ 1e8 1,9 21 1e5 Lob o6 Qo7 1aT Q.8 =07 =2,2 263.9
(2=T6  1eT 148 1¢9 le4 163 1e3 1,6 1.5 0.8 -0.2 -0,8 0.8 264.4
3-76 o6 1e7 1.8  1e3 142 1.2 14 1.3 0.7 Q.1 0.4 0.5 0,3 2646
_4~T76_ 1eS le5 146 1e2 1lel 140 162 led 06 =041 0.3 0.4 0.2 0.0 264 .6
_1:1_1_1._3___1._3__1.3_0_._9_&;!__0.-1_0..3_&.1__&.1 ~0s4 =046 0.2 0.6 =1.0 =2.0 263.3
2-77 168 109 2,0 1eb 1e6  1e6  ReB 108  1a% Aol 242 1e8 2.1 2,7 4.1 10.6 270.0
=TT 2+1 2e1 243 19 1a9 240 242 2,2 2,0 12T  ReB 2.5 2.9 3.6 4.8 8.3 6.l 274.0

=TT 202 2423 246 2e)l 201 241 204 2.4 2,2 2,0 242 2.8 3.2 3.7 4.7 T.0 5.3 4.5 00000 277.0 .
A=78_ 1,9 19 200 X7 de? 1o7 29 1.9 16 1a4 1.5 2.0 2,1 2.4 2,9 4,2 2.1 0,2 -=3,.8 @ 274.,3

T 2-737 373 =73 1-T4 2-74 3-T4 4-T4 1-75 2-75 3-T5 4-T5 1-76 2-7 3-76 «-76 1-77 2-77 3-11 &7

INITIAL QUARTER
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DISPOSABL

€ PERSONAL INCOME IN CURRENT DOLLARS
OUNOED ANNUAL. RATES OF CHANGE

LOMP!
QUARTER ANNUAL RATES
2-73 3-73_ 4-73 1-T4&_ 2=T4 3~7& 4~T4& 1=T% 2-7% 3=-75 4=-75_3-T& 2-76 3-76 A&=Th 1=1T7 2-7T7 3-~771 4&=11
3-73 9.5 911 .6
4-73 10,8 12.1 ' 9371.7
1=T74 8.9 8.5 .79 1 49 .5
2-T4 92 L 79§ Te7 10.3 973.1
-T4 9.7 9.7 8.9 10,9 1l.4 999.7
4=T4 92 9.3 B4 9.3 9.1 ©e8 11016.2
1-75 Bk 8,2 Tob 8,0 T2 S22 327 12025046
_2=75 10.7 10,9 10.7 11.9 322 12.5 15.5 28,7 ’ 1209242
3=7S 9.6 9.6 9.3 10,9 10,0 9¢6 106 14.2 103 _1e095.7
4«~75 9.7 9.8 9.5 10.1 10.}1 928 106 l!.b 329 10,8 L2ll4e)
1-76 9.8 9.9 96 10s2 10,2 10,0 10.7 12.3 Te5 10.8 10.8 1e153.3
_2=76 9.6 96 P4 99 9.0 P26 1001 1leé4 1e5 97 9el Tah 1al740})
3=-76 9.4 94 92 9.6 L 29-) 9.3 - 9.6 10.6 123 8.9 8.3 Tal 62T XaX93.3
4=76 9,5 9.5 992 226 9.6 94 9.7 10,6 1.8 9.2 8.8 79 § 8.4 10,2 1e222+6
=77 9.3 9.5 9e3 a7 96 P44 ’.'1 105 Bal 9.3 9.0 8.6 9.0 10,2 1001 12252.6

A-78 10,0 10,0 9.9 10+2 10e2 10.1 104 110 9.5 10.4 1003 10,3 10,7 21e3 1106 1240 11.5 1242

2-73 3-73

73

1-76 2-74 3-74

A=-T4

1=75 2-75 3-75 &4~75

1=76 2-76. 3~T76 4-76

1=7T7 2-77 3-77 &-77

INITIAL QUARTER

DISPOSABLE PERSONAL INCOME IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES QF CHANGE

E

BILLIONS OF

ANNUAL RATES

376 4-T76 1-77 2-77 3-771 4&~-17
3-73 2.6 858,2
=73 2:2 1.8 862.1
1=74 —0e9 =2.7 -7,0 f466.7
2=16 __=lel ~2.3 -&,4 =1,7 Be3.1
3-76 0,9 =-1.8 =2.9 ~0,9 0.0 843,0
6~T4 Lok =242 -3,1 -1.8 =~1.9 =3.7 835.1
R=TS  =le6 2.3 341 =241 =2,3 =3,3 =3,0 8288
_2=7% lel 0.9 0,7 2.3 3,3 4,5 8.8 22,0 871.1
3-75 0e3 Oel =0e2 1,0 1.5 1,9 3.9 Tob ~5.4 8%9.2
4~75 0e8 006 0,5 106 2e) 2.6 42 6,7 0.2 5,3 870.2
_1=76 12 1ol 1,0 2.0 246 3.0 4.4 6.4 2.6 5.3 5,3 881.%
2-76 Lo 1e2 1e2 241 246 3.0 4,2 5.7 1.9 4.5 4.1 2.9 6867.8
_3-76 le4 202 1.2 2,0 2,5 2,6 3.0 4,9 1.8 3,7 3.2 241 1.3 890.7
4=~T76 166 1e5  1e5 203 2.7 3.0 3,9 4,9 2,3 3,9 3.6 3,0 3.0 4,9 901.5
1=T7 _ LleT7 106 Llob 244 2,7 3.0 3,8 4,7 2.4 3.8 3,% 3.1 3.1 4.0 3.1 9084
2=TT7 240 20 2,0 2,7 Je) Db 4,2 5,0 .0 4,3 4,1 3.9 4.0 S,k 5,2 7T.3 924,5
_3-T7 202 241 2.2 2.9 3.2 3.5 4,2 4,9 3.2 4.3 4,2  £,0 4.2 4.9 4.9 S8 4.4 934.4
4-77 206 2,6 246 3.3 3,6 3,9 4,6 5.3 3B 4.9 4,8 4,7 5.0 5.8 6.0 T.0 6.9 9.9 955,68

A=T8  2e5 205 206 o2 303 o0 4e4 5,0 o6 4.3 4.3 4.D bep 5.1 S,) 9,7  S.d 3.5 2.7 00 959,80

2=7T3 3=7T3 4-73 1=T4 2-74

3=T76 4=T76 1=73 2-75 3~75 4A-73

1=76 2-76 3~76 &~76 1=-77 2-77 3-T7 4-77

INITIAL QUARTER
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CORPORATE PROFITS AFTER TAXES *
QUNDED ANNUAL RATES OF CHANG

Lone 2 SILLIONS OF
OUA:I’E: IMLTLAL QUARTER ANNUAL RATES
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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 ,

1973:
1974-76:

Department of Commerce or from the Superintendent of Documents, U.S.
Government Printing Office, Washington, D.C.

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

Survey éf

urvey o

rrent bBusiness Supplement.

Current Business, July 1976.

Survey of Current Business, July 1977.

The Survey is available from most district offices of the

20402,
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INVENTORIES COMPARED WITH MONTHLY SALES*
MANUFACTURING AND TRADE
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¥RATI0S BASED ON SEASONALLY ADJUSTED DATA.

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.
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