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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 b e  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 I/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). In 
contrast, the first quarter I/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

Real!/ 2/
Nominal— Real— ^ Nominal“̂ Real— ^

2/
Nominal—

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 II 1.67 1.48

III 1.62 1.51 III 1.67 1.48 III 1.68 1.49
IV 1.58 1.46 IV 1.77 1.57 IV 1.67 1.49

I 1.56 1.43 1975 I 1.80 1.63 1977 I 1.64 1.45

II 1.58 1.45 II 1.77 1.61 II 1.65 1.45

III 1.60 1.46 III 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), 

pp. 11-24.

2/Data are quarterly averages of the monthly ratio presented on p . 20 of this release.
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_______ TOTAL C IV IL IA N  EMPLOYMENT____
COMPOUNDED ANNUAL RATES OF CHANGE

T E R M I N A L
M O N T H

I N I T I A L  M O N T H T H O U S A N O S  
O F  P E R S O N S

1 0 - 7 6 1 1 - 7 6 1 2 - 7 6 1 - 7 7 2 - 7 7 3 - 7 7 4 - 7 7 5 - 7 7 6 - 7 7 7 - 7 7 8 - 7 7 9 - 7 7 1 0 - 7 7 1 1 - 7 7 1 2 - 7 7 1 - 7 8 2 - 7 8 3 - 7 8  4 - 7 8

1 1 - 7 6 5 * 8 8 8 , 2 5 5

1 2 - 7 6 4 . 2 2 . 6 8 8 , 4 4 6  i

1 - 7 7 3 . 7 2 . 7 2 . 8 8 8 , 6 5 3

2 - 7 7 4 . 2 3 . 6 4 . 1 5. 5 8 9 »0 4 7

3 - 7 7 4 . 5 4 . 2 4 . 7 5. 7 6 . 0 8 9 , 4 7 8

4 — 7 7 4 . 7 4 . 5 4 . 9 5 . 6 5 . 7 5 . 5 8 9 , 8 7 7

5 - 7 7 4 . 8 4 . 6 5 . 0 5 . 6 5 . 6 5 . 4 5 . 3 9 0 , 2 6 7

6 - 7 7 4 . 8 4 . 7 5 . 0 5 . 5 5 .5 5 . 3 5 . 3 5 . 2 9 0 , 6 4 8

7 - 7 7 4 . 2 4 . 0 4 . 2 4 . 4 4 . 2 3 . 8 3 . 2 2 . 2 - 0 . 8 9 0 , 5 8 8

8 - 7 7 4 . 0 3 . 9 4 . 0 4 . 2 4 . 0 3 . 6 3 . 1 2 . 4 1.0 2 . 7 9 0 , 7 9 3

9 - 7 7 4 . 0 3 . 9 4 . 0 4 . 1 4 . 0 3 . 6 3 . 3 2 . 8 2 . 0 3 . 4 4 . 0 9 1 , 0 8 8

1 0 - 7 7 4 . 0 3 . 9 4 . 0 4 . 1 4 . 0 3 . 7 3 . 4 3 . 0 2 . 5 3 . 6 4 . 0 4 . 0 9 1 , 3 8 3

1 1 - 7 7 4 . 6 4 . 5 4 . 7 4 . 8 4 . 8 4 . 6 4 . 5 4 . 4 4 . 2 5 . 5 6 . 4 7 . 7 1 1 . 5 9 2 , 2 1 4

1 2 - 7 7 4 . 6 4 . 5 4 . 7 4 . 9 4 . 8 4 . 7 4 . 6 4 . 5 4 . 4 5 . 4 6.1 6 . 8 8 . 3 5 . 3 9 2 , 6 0 9

1 - 7 8 4 . 6 4 . 5 4 . 6 4 . 8 4 . 7 4 . 6 4 . 5 4 . 4 4 . 3 5.1 5 . 6 6 . 0 6 . 7 4 . 4 3 . 6 9 2 , 8 8 1

2 - 7 8 4 . 4 4 . 3 4 . 4 4 . 5 4 . 4 4 . 3 4 . 2 4 . 1 3 . 9 4 . 6 4 . 9 5.1 5 . 4 3 . 5 2 . 6 1 . 6 9 3 , 0 0 3

3 - 7 8 4 . 3 4 . 2 4 . 3 4 . 4 4 . 4 4 . 2 4 . 1 4 . 0 3 . 9 4 . 5 4 . 7 4 . 8 5 . 0 3 . 5 2 . 9 2 . 5 3 . 4 9 3 , 2 6 6

4 - 7 8 4 . 5 4 . 4 4 . 5 4 . 6 4 . 6 4 . 5 4 . 4 4 . 3 4 . 2 4 . 8 5 . 0 5 . 2 5 .4 4 . 2 3 . 9 4 . 0 5 . 3 7.1 9 3 , 8 0 1

5 - 7 8 4 . 4 4 . 4 4 . 5 4 . 6 4 . 5 4 . 4 4 . 3 4 . 3 4 . 2 4 . 7 4 . 9 5 . 0 5.2 4 . 2 3 . 9 4 . 0 4 . 9 5 .6 4 . 1 9 4 , 1 1 2

1 0 - 7 6 1 1 - 7 6 X 2 r 7 A 1 - 7 7 2 - 7 7 3 - 7 7 4 - 7 7 5 - 7 7 6 — 7 7 7 - 7 7 8 - 7 7 9 - 7 7 1 0 - 7 7 1 1 - 7 7 1 2 - 7 7 1— 7 ® 2 — 7ft 3 — 7 A 4 - 7 #

I N I T I A L  HttllH. .

C O M P O U N O E O  A N N U A L  R A T E S O F  C H A N G E

T E R M I N A L

........
I N I T I A L  M O N T H T H O U S A N D S  

n r  PCB<çn»K
1 0 - 7 6 1 1 - 7 6 1 2 - 7 6 1 - 7 7 2 - 7 7 3 - 7 7 4 - 7 7 5 - 7 7 6 - 7 7 7 - 7 7  8 - 7 7 9 - 7 7  1 0 - 7 7 1 1 - 7 7  1 2 - 7 7 1 - 7 8 2 - 7 8 3 - 7 8 4 - 7 8

1 1 - 7 6 4 . 5 8 0 , 1 2 7

1 2 - 7 6 4 . 1 3 . 7 8 0 , 3 7 0

1 - 7 7 3 . 8 3 . 4 3 . 1
- 8 0 , 5 7 4

2 - 7 7 3 . 9 3 . 8 3 . 8 4 . 5 8 0 * 8 7 0

3 - 7 7 4 . 6 4 . 6 4 . 9 5 . 8 7 . 1 8 1 , 3 3 1

4 — 7 7 4 . 5 4 . 5 '.7 5 . 3 5 . 7 4 . 3 8 1 , 6 2 0

5 - 7 7 4 . 3 4 . 3 4 .4 4 .8 4 . 9 3 . 8 3 . 2 8 1 , 8 3 7

6 - 7 7 4 . 4 4 . 4 4» 5 * , 8 4 . 9 4 . 1 4 . 0 4 . 8 82 # 1 5 7

7 - 7 7 4 . 3 4 . 3 4 . 4 * . 6 4 . 6 4 . 0 3 . 9 4 . 3 3 . 7 8 2 # 4 0 7

8 - 7 7 4 . 0 3 . 9 4 . 0 4 . 1 4 . 0 3 . 4 3 . 2 3 . 2 2 . 3 1.0 8 2 # 4 7 4

9 - 7 7 4 . 0 4 . 0 4 . 0 4 . 1 4 . 0 3 . 6 3 . 4 3 . 4 3 . 0 2 . 6  4 .3 8 2 # 7 6 3

1 0 - 7 7 3 . 8 3 . 8 3 . 8 3 . 9 3 . 8 3 . 3 3 . 2 3 . 2 2 . 7 2 . 4  3 . 2 2 . 0 8 2 » 9 0 2

1 1 - 7 7 3 . 9 3 . 9 3 . 9 4 . 0 3 . 9 3 . 6 3 . 4 3 . 5 3 . 2 3 . 1  3 . 8 3 . 5  5 . 1 83 #245

1 2 - 7 7 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 8 3 # 4 2 9

1 - 7 8 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 8 3 # 7 1 9

2 - 7 8 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 8 4 # 0 4 6

3 - 7 8 4 . 1 4 . 1 4 . 1 4 . 2 4 . 2 4 . 0 3 . 9 4 . 0 3 . 9 3 . 9  4 . 4 4 . 4  4 . 9 4 . 8  5 . 5 6 . 1 7 . 5 8 4 # 5 5 5

4 - 7 8 4 . 4 4 . 4 4 . 4 4 . 5 4 . 5 4 . 3 4 . 3 4 . 5 4 . 4 4 . 5  4 . 9 5 . 0  5 . 5 5 . 6  6 . 4 7 . 1 8 . 3 9 . 1 8 5 , 1 7 0 P

5 - 7 8 4 . 3 4 . 3 4 . 3 4 . 4 4 . 4 4 . 2 4 * 2 4 . 3 4 . 2 4 . 3  4 . 7 4 . 7  5 . 1 5 . 1  5 . 6 5 . 9 6.3 5 . 7 2 . 5 8 5 , 3 4 5 P

10-76 11-76 12-76 1-77 2 - 7 7 3 - 7 7 4 - 7 7 5 - 7 7 6 - 7 7 7 - 7 7  8 - 7 7 9 - 7 7  1 0 - 7 7 1 1 - 7 7  1 2 - 7 7 1 - 7 8 2 - 7 8 3 - 7 8 4 - 7 *

I N I T I A L  M O N T H

P -  P R E L I M I N A R Y
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EMPLOYMENT
RA T I O SCALE
MI L L I ONS OF PERSONS SEASONALLY ADJUSTED

RAT I O SCALE
MI L L I ONS  OF PERSONS

1970 1971 1972 1973 1974 1975 1976 1977 1978
SOURCEt U .S.D EP AR TM E N T OF LABOR

PERCENTAGES ARE ANNUAL RATES OF CHANCE FOR PERIODS IN O IC A TE O .

L A TE S T OATA P LO TTED« MAY P RELIM IN ARY

PREPARED BY FEOERAL RESERVE BANK OF S T . LO U IS

PERCENT
UNEMPLOYMENT RATE
SEASONALLY ADJUSTED
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1970 1971 1972 1973 1974 1975 1976 1977 1978
SOURCEt U .S .  DEPARTMENT OF LABOR

PERCENT OF C I V I L I A N  LABOR FORCE 
L A T E S T  DATA PLOTTED* MAY

PREPAREO BY FEDERAL RESERVE BANK OF S T .  LO U IS
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CONSUMER PRICE INDEX. SEASONALLY ADJUSTED ♦

TERMINAL 
MONTH

COMPOUNDED ANNUAL RATES OF CHANGE 

IN IT IA L  MONTH 1967*100

10-76 11-76 12-76 1-77 2-77 3-77 4-77 5-77 6-77 7-77 8-77 9-77 10-77 11-77 12-77 1-78 2-78 3-78 4-78
11-76 2*8 173 *5
12-76 3.9 5.0 174.2

1-77 5.9 7.5 10.1 175.6
2-77 7.5 9.1 11.2 12.3 177.3
3-77 7.5 8 .7 10.0 10.0 7 .7 178.4
4-77 8*0 9.1 10.1 10.2 9.1 10.6 179.9

5-77 7.8 8 .7 9.5 9.3 8.4 8.7 6 .9 180.9
6-7> 7.6 8.3 8.9 8.7 7.8 7.8 6.5 6.1 181.6
7-77 7.2 7.8 8.2 7.9 7.0 6.9 5 .7 5.1 4.0 182.4
8-77 7.0 7.4 7.8 7 .4 6.6 6 .4 5.4 5.0 4.4 4.7 183.1
9-77 6.8 7.2 7.4 7.1 6.4 6.1 5.3 4 .9 4.5 4.7 4.7 “ 183.8

10-77 6.5 6.9 7.1 6.7 6.1 5.8 5.1 4 .7 “ 4.4 4.5 4.3 4.0 184.4
11-77 6.4 6.7 6.9 6.6 6.0 5.8 5.1 4.8 4.5 4.7 4.7 4 .7 5.3 185.2
12-77 6.4 6.6 6.8 6.5 5.9 5.7 5.1 4 .9 4.7 4.8 4.8 4.9 5.3 5.3 186.0

1-78 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
2-78 6.7 6.9 7.1 6.9 6.4 6.3 5.9 5.8 5.7 6.0 6.2 6.5 7.2 7.8 9.0 8.0 18Ô.7
3-78 6.9 7.1 7.3 7.1 6.7 6.6 6 .3 6.2 6.2 6.5 6.7 7.1 7.7 8 .3 9.3 9 .0 10.0 190.2
4-78 7.1 7.3 7.5 7.3 7.0 6 .9 6 .6 6 .6 6.6 6.9 7.2 7.6 8.2 8.8 9.6 9.5 10.3 10.6 191.8
5-78 7.3 7.6 7.7 7.6 7.3 7 .3 7 .0 7 .0 7.1 7.4 7.7 8.1 8.7 9.3 10.1 10.1 10.8 11.2 11.9 193.6

10-76 11-76 12-76 1-77 2-77 3-77 4-77 5-77 6-77 7-77 8-77 9-77 10-77 11-77 12-77 1-7Û 2-7B 3-78 4-78

IN IT IA L  MONTH
♦CPI FOR URBAN WAGE EARNERS AND CLERICAL WORKERS REVISED AS OF JANUARY 1978

&VE BANK OF ST . LOUIS
JUNE 30» 1976

PRODUCER PRICE INDEXt ALL COMMODITIES - SEASONALLY AOJUSTEO
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL 
MONTH

IN IT IA L  MONTH 1 0 0

10-76 11-76 12-76 1-77 2- 77 3-77 4-77 5-77 6-77 7-77 8-77 9-77 10-77 11-77 12-77 1-78 2-78 3-78 4-78

11—76 6.0 186*1

12-76 7.0 8.0 187*3

1-77 6.6 7.0 5.9 188*2

2-77 8.5 9 .3 10.0 14.2 190*3

3-77 9 .4 10.3 11.1 13.8 13 4 192.3

4-77 10.1 10.9 11.6 13.6 13 3 13*2 194.3

5-77 9.3 9 .9 10.3 11.4 10 5 9.1 5.1 195.1

6—T7 7.4 >.6 7.5 7.8 6 3 4 .0 -0 .3 -5.4 194.2

7-77 6. 6 6 .7 6.5 6 .6 5 1 3.2 0 .0 -2.4 0.6 194*3

è - n 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 5.6 4 5 3 .0 1*1 0.2 2*1 2*8 4.4 195*2

10-77 5.9 5.9 5.7 5.7 4 7 3.5 2*0 1.4 3.1 4*0 5.4 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 7.6 8*9 197.6

12-77 6.1 6.1 5.9 5 .9 5 1 4 .3 3 .2 2 .9 4 .4 5.1 6.1 6.7 6*9 5 .0 198.4

1-78 6.4 6.5 6.3 6 .4 5 7 4 .9 4*1 3 .9 5.4 6*2 7.2 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 7.1 7.2 7.1 7 .2 6 t 6.1 5 .6 6.9 f . t 8.6 9 .3 9 .9 10*2 12*0 12*3 12*5 204*1

4-78 7.4 7.5 7.5 7 .6 7 1 6 .7 6*1 6.2 7.5 8.2 9.2 9.9 10*5 10*8 12*3 12*5 12*8 13*1 206*2

5-78 7.5 7 .6 7.5 7 .6 i 2 ¿ . é 6*3 6 .4 7.6 8.3 9.1 9 .7 10*2 10*4 11*5 11*5 11*3 10*7 8*5 207*6

10-76 11-76 12-76 1-77 2-77 3-77 4-77 5-77 6-77 7-77 8—77 9-77 10-77 11-77 12-77 1-78 2-78 3-78 4-78

IN IT IA L  MONTH

R » REVISED

PREPARED BY FEDERAL RESERVE BANK OF ST* LOUIS
JUNE 2» 1978
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RATI O SCALE  P R I C E S  RAT I O SCALE

ll£ P I- U  FOR ALL URBAN CONSUMERS (M E* S ER IE S  BEGINNING JANUARY 1078)
BLPPI-»  FOR URBAN «AGE EARNERS AND CLERICAL WORKERS (REV ISED  SER IES  BEGINNING JANUARY 1978 )

NOTEt C P I .  SEASONALLY ADJUSTED. (OLD S E R IE S )  TERMINATED BEGINNIN6 JANUARY 1978

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED* MAY

PREPARED BY FEDERAL RESERVE BANK OF ST . LOUIS

RATIO SCALE PRODUCER PRICES RATIO SCALE
1967-100 SEASONALLY ADJUSTED 1967-100

PERCENTAGES ARE ANNUAL RATES OF CHANCE FOR PERIODS INDICATED.

LATEST DATA PLOTTED« MAY

PREPARED BY FEDERAL RESERVE SANK OF ST. LOUIS
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PRODUCER PRICE INDEX, INDUSTRIAL COMMODITIES - SEASONALLY ADJUSTED
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL IN IT IA L  MONTH 1967 * 100
MONTH

10-76 11 -76 12-76 1 -77 2 -7 7 3 -7 7 4 -7 7 5 -7 7 6 -7 7 7 -7 7 8 -7 7 9 -7 7 10-77 11 -77 12-77 1 -78 2 -78 3 -78 4 -7 8

11 -76 7*3 187 .1

12-76 5*3 3 .3 187 .6

1 -7 7 5 .9 5 .2 7 .3 188 .7

2 -7 7 7 .1 7 .0 9 .0 1 0 .7 190 .3

3 -7 7 7 .4 7 .4 8 .8 9 .6 8 .5 191 .6

4 -7 7 7 .7 7 .7 8 .9 9 .4 1 93 .0

5—77 7 .5 7 .5 8 .4 8 .7 6 .4 1 94 .0

6 -7 7 7 .0 7 .0 7 .6 7 .7 5 .1 3 .8 1 94 .6

7 -7 7 7 .1 7 .1 7 .6 7 .7 7 .1 5 .9 5 .7 7 .7 195 .8

8 -7 7 7 .0 7 .0 7 .4 7 .5 6 .9 6 .0 5 .9 7 .0 6 .3 196 .8

9 -7 7 6 .9 6 .9 7 .3 7 .3 6 .9 6 .1 6 .0 6 .7 6 .3 6 .3 197 .8

10-77 6 .8 6 . 8 7 .1 7 .1 6 .7 6 .0 5 .9 6 .5 6 .1 5 .9 5 .6 198 .7

11-77 6 .6 6 .5 6 .8 6 .8 6 .4 5 .7 5 .5 5 .9 5 .5 5 .2 4 .6 3 .7 199 .3

12 -77 6 . 6 6 .5 6 .8 6 .7 6 .3 5 .7 5 .6 5 .9 5 .6 5 .4 5 .2 6 .2 200 .3

1 -78 6 .8 6 .7 7 .0 7 .0 6 .7 6 .2 6 .2 6 .5 6 .3 6 .3 6 .3 8 .1 1 0 .0 2 0 1 .9  R

2 -7 8 6*8 6 . 8 7 .0 7 .0 6 .7 6 .3 6 .3 6 .6 6 .5 6 .5 6 .6 7 .8 8 .7 7 .4 203 .1

3 -78 6 . 8 6 .7 7 .0 7 .0 6 .7 6 .3 6 .3 6 .6 6 .4 6 .4 6 .5 7 .4 7 .8 6 .7 6 .1 204 .1

4 -7 8 6 .9 6 .9 7 .1 7 .1 6 .9 6 .5 6 .5 6 .8 6 .7 6 .8 6 .9 7 .8 8 .1 7 .5 7 .6 9 .2 2 05 .6

5 -78 7 .0 7 .0 7 .2 7 .2 6 .7 6 .7 7 .0 6 .9 7 .0 7 .1 7 .9 8 .2 7 .8 7 .9 8 .8 8 .5 2 07 .0

10-76 11 -76 12-76 1 -77 2 -7 7 3 -7 7 4 -7 7 5 -77 6 -77 7 -7 7 8 -7 7 9 -7 7 10-77 11 -77 12-77 1 -78 2 -78 3 -78 4 -7 8

IN IT IA L  MONTH

PROOUCER PRICE INOEX • FARM PRODUCTS 4 PROCESSED FOOOS 4 FEEDS -  SEAS • AO J.
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL
MONTH

IN IT IA L  MONTH 1967 « 100

10-76 11 -76 12-76 1 -77 2 -77 3 -7 7 4—77 5 -7 7 6 -7 7 7 -7 7 8 -7 7 9 -7 7 10-77 11 -77 12-77 1 -78 2 -78 3 -78 4 -7 8

11 -76 2 .0 180 .5

12 -76 13 .3 2 5 .9 184 .0

1 -7 7 9 .4 1 3 .3 2 .0 1 84 .3

"  2 -7 7  “ l à . 7 1779"' 1 4 .1 2 7 .8 188 .1

3 -7 7 1 6 .9 2 0 .9 1 9 .3 2 9 .0 3 0 .3 1 92 .3

4 -7 7 19 .0 2 2 .8 2 2 .0 2 9 .5 3 0 .4 3 0 .4 1 96 .6

5 -7 7 16.1 1 8 .6 17 .2 2 1 .4 1 9 .3 1 4 .2 0 .0 196 .6

6 -7 7 9 .0 1 0 .0 7 .5 8 .7 4 .4 - 3 .1 —1 6 .4 - 3 0 .2 190 .8

7 -7 7 4 .6 4 .9 2 .3 - 2 .2 - 8 . 9 - 1 9 .2 - 2 7 .4  --2 4 .4 186 .4

8 -7 7 2 .7 2 .7 0 .2 - 0 .1 - 4 .1 - 9 .8 - 1 7 .8 - 2 2 .9  --1 9 .0 - 1 3 .3 184 .2

9 -7 7 1 .9 1 .9 - 0 .5 - 0 .8 - 4 . 3 - 9 .1 - 1 5 .5 - 1 9 .0  - 1 4 .8 - 9 .6 - 5 .7 183 .3

10-77 2 .5 2 .5 0 .5 0 .3 - 2 . 7 - 6 . 7 - 1 1 .7 - 1 3 .9 - 9 .3 - 3 .6 1 .6 9 .6 1 84 .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 2 0 .6 3 2 .6 1 89 .1

1 2 - 77 4 .5 4 .6 3 .0 3 .1 1 .0 - 1 . 9 - 5 .3 - 6 . 0 - 1 .3 4 .2 9 .1 1 4 .5 1 7 .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 1 4 .7 1 6 .5 9 .2 1 5 .6 1 91 .9  R

2 -78 6 .7 7 .0 5 .7 6 .0 4 .4 2 .3 - 0 .1 - 0 .1 4 .4 9 .4 1 3 .7 1 8 .0 2 0 .2 1 6 .4 2 3 .5 3 2 .1 196 .4

3 -78 8*4 8 .8 7 .8 8 .2 6*8 5 .0 3 .0 3 .3 7 .9 12 .8 17 .1 2 1 .4 2 4 .0 2 1 .9 2 8 .8 3 6 .0 4 0 .1 2 0 2 .0

4 -7 8 9 .4 9 .9 8 .9 9 .4 8 .2 6 .7 4 .9 5 .3 9 .8 1 4 .4 1 8 .4 2 2 .4 2 4 .6 2 3 .1 2 8 .6 3 3 .3 3 3 .9 2 8 .0 2 06 .2

5 -78 9 .3 9 .7 8 .8 9 .2 8 .1 6 .6 5 .0 5 .4 9 .5 1 3 .6 17.1 2 0 .3 2 1 .9 2 0 .2 2 3 .9 2 6 .1 2 4 .1 1 6 .8 6*6 2 07 .3

10-76 11-76 12-76 1 -77 2 -7 7 3 -7 7 4 -7 7 5 -7 7 6 -7 7 7 -7 7 8 -77 9 -7 7 10-77 1 1 -77 12-77 1 -78 2 -7 8 3 -7 8 4 -7 8

IN IT IA L  MONTH

R « SEVTSKn

PREPARED BY FEDERAL RESERVE BANK OF S T . LOUIS
JUNE 2 , 1978
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RATIO SCALE 
1967-100

INDUSTRIAL PRODUCTION

SEASONALLY ADJUSTED
RATIO SCALE 

1967-100

1970 1971 1972 1973 1974 1975 1976 1977 1978
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS IN O IC A TE O .

L A TE S T OATA P L O TTE D . MAY P R E LIM IN AR Y

PREPAREO BY FEOERAL RESERVE SANK OF S T .  LO U IS

4£ R H IN A L

IN D U S T R IA L  PRODUCTION 
CQHPQUNQEQ ANNUAL R A IE S  OF f.HANf.F

IN IT IA L  MONTH —1S47 * t OO
MONTH

10—76 11-76 12—76 1-77 2-77 3-77 4-77__ *=12__6 - 7 7 „lr IZ  a-77 9r77.1Q-17 llr7 7  12r:77__1=2*__ ?-78 3-78

Ur26___ 12 ±7.
U = I6___ 1316 L4.fr 1 3 3 ^

■ir? 7 ______iüLé____ ? i7 r 6  tl 132*3

133*2

3-77 9*7 8 .9 7.1 14.4 20.6 13S-3

4-77 9*3 8.6 7.2 12.0 13.8 7 .3 1 3 6 .1

5-77 9*1 8.5 7 .4 1 1 .0 11.9 7.8 8.2 13 7 .Û

6-77 8.9 8 .4 7 .3 10.3 10.7 7.6 7.7 7.2 1 * 7 -A

7-77
00•00 8.3 7.5 9.9 10*2 7*7 7.9 7.7 8.1 1 3 8 .7

8-77 7 .3 6 .7 5.8 7.6 7.5 5 .0 4.5 3.3 1 .3 -5.1 1 3 8 .1

9-77 7 *0 6.4 5.6 7.1 6.9 4#o 3.3 2.0 -0.9 3.5 1 3 8 .5

10-77 6 .7 6.2 5.3 6.7 6.5 4*2 3 . 4 2.4 0 .6 3.5 3.5 1 3 8 .9

11-77 6 .4 5 .9 5.2 6.4 6*2 4.5 4.1 3.4 2 .6 1.3 3.5 3.5 3.5 1 3 9 .3

12-77 6 .2 5.7 5 .0 5.9 4 .4 4 .0 3 .4 2.8 1.7 3.5 3.5 3.5 3.5 m . 7

1-78 5 .3 £*7 4 .0 4.9 3.1 2.7 2.0 1.2 0.1 1.2 0 .7 -0.3 -2.1 -7.5 1 3 8 .8

_2rZ13 5.1 4 .7 .4 .0 4.8 4 .5 3.1 2.7 2.1 1.5 0 .6 1.6 1.2 0 .6 -0.3 -2.1 3.5 1 3 « - ?

3L-TC 5 ,3 . 4 .7 5.5 5.3 4.1 _ 3 .9 3 . 4 3.0 2 .4 3.5 3.5 3.5 3 .5 3 .5 * - 4 15.7 i* n .o

4-2fi. 6.0 J i f . 6.4 6*2 5.2 5.0 4 .7 4.5 4 .1 5.3 5.5 5.8 6 .3 7 .0 12.3 17.0 18^4 14.7.0»

I r l f i . 6 .4 6^1 _ 5.t6.. 6 .4 6*3 5.3 5*1 4 .9 4 .7 4 .3 5.4 5.7 6.0 6.4 7 .0 1 1 .0 13.6 12.5 6 .9 143 . 70

10-76 11-76 12-76 1-77 2-77 3-77 4-77 5-77 6-77 7-77 8-77 9-77 10-77 11-77 12-77 1-78 2-78 3-78 4-78

IN IT IA L  MONTH

»*- PRELIMINARY

PREPAREO BY FEOERAL RESERVE BANK OF ST* LOUIS
JU M P  1 * .  I Q T f t
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TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS

P E R S O N A L  I N C O ME
R A T I O  S C A L E  m o n t h l y  t o t a l s  a t  a n n u a l  RATES  R A T I O  S C A L E

0.

1 .2 

1 .

1 . 0  

0 .9

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

PERCENTAGES ARE ANNUAL RATES OF CHAN6E FOR PERIOOS INDICATED.

LATEST DATA PLOTTED: MAY PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

TERMINAL 
MONTH-------

PERSONAL INCOME 
COMPOUNOEO ANNUAL RATES OF CHANGE

IN IT IA L  MONTH
BILLIO N S OF 

DOLLARS 
ANNUAL RATES

10-76 11 -76 1 2 -76 1 -77 2 -7 7 3 -7 7 4 -7 7 5 -77 6 -7 7 7 -7 7 8 -7 7 9 -77 10-77 11-77 12-77 1 -78 2 -78 3 -78 4 -7 8

11 -76 16*3 1 «432.1

12-76 16*3 1 6 .3 1*450 .2

1-77 11*8 9 .7 3 .4 1*454 .3

2 -77 13*9 1 3 .1 1 1 .6 2 0 .4 1 , 4 7 7 . 0

3 -7 7 15*0 1 4 .7 1 4 .2 2 0 .0 1 9 .5 1*499 .1

4 -7 7 14*0 1 3 .6 1 2 .9 1 6 .3 1 4 .2 9 .2 1 * 5 1 0 . 1

5 -77 12*8 1 2 .3 1 1 .5 1 3 .6 1 1 .4 7 .5 5 .9 1 * 5 1 7 . 3

6 -7 7 11*9 1 1 .3 1 0 .5 11*9 9 .9 6 .9 5 .8 5 .7 1 * 5 2 4 . 3

7 -7 7 12*0 1 1 .4 1 0 .7 1 2 .0 1 0 .4 8 .2 7 .9 9 .0 1 2 .4 1 * 5 3 9 . 2

8—77 11 *5 1 1 .0 1 0 .4 1 1 .4 1 0 .0 8 .2 7 .9 8 .6 10 .1 7 .9 1 * 5 4 9 . 0

9 -7 7 11 *4 1 0 .9 1 0 .3 1 1 .2 1 0 .0 8 .5 8 .3 9 .0 10 .1 8 .9 1 0 .0 1 * 5 6 1 . 3

10-77 12*0 1 1 .6 1 1 .2 1 2 .1 1 1 .1 9 .9 1 0 .0 1 0 .9 12 .2 12 .2 1 4 .3 18 .9 1 * 5 8 4 . 0

11-77 1 2 .2 1 1 .9 1 1 .5 1 2 .3 1 1 .5 1 0 .5 1 0 .7 11 .5 1 2 .7 12 .8 14 .5 16 .8 14 .8 I * 6 0 2 . 3

12-77 1 2 .5 1 2 .2 1 1 .9 1 2 .7 1 2 .0 1 1 .1 1 1 .4 12 .2 1 3 .3 1 3 .5 1 5 .0 16 .7 15 .6 1 6 .4 1 * 6 2 2 . 7

1 -78 11 .8 1 1 .5 1 1 .1 1 1 .8 1 1 .0 1 0 .2 1 0 .3 10 .9 1 1 .6 1 1 .5 1 2 .2 1 2 .8 10 .8 8 .9 1 .9 1 * 6 2 5 . 2

2 -78 1 1 .5 1 1 .2 1 0 .8 1 1 .4 1 0 .7 9 .9 1 0 .0 1 0 .4 1 1 .0 10 .8 1 1 .3 11 .6 9 .9 8 .3 4 .4 7 .1 1 * 6 3 4 . 5

3 -78 11 .8 1 1 .5 1 1 .2 1 1 .8 11*2 1 0 .5 1 0 .6 11 .1 1 1 .7 1 1 .7 1 2 .2 12 .6 1 1 .4 1 0 .5 8 .6 12 .2 17 .5 1 * 6 5 6 . 6

4 -7 8 1 2 .1 1 1 .8 1 1 .6 1 2 .1 1 1 .6 1 1 .0 1 1 .1 11 .6 12 .2 1 2 .2 1 2 .7 13 .1 1 2 .2 1 1 .7 1 0 .6 1 3 .6 17 .0 1 6 .6 1 * 6 7 7 . 9

5 -78 1 2 .0 1 1 .8 1 1 .6 1 2 .1 1 1 .6 1 1 .0 11 .1 11 .6 12*2 12 .1 1 2 .6 1 2 .9 1 2 .1 1 1 .7 1 0 .8 13 .1 1 5 .2 14 .1 1 1 .6 1 * 6 9 3 .  3P.

10-76 11—76 12—76 ~T—77 2 -7 7 3 -7 7 4 -7 7 5 -77 6—77 7 -7 7  8 -7 7 9 -7 7 10-77 T Ì - 7 7 12 -77 1 -78 2 -78 3 -78 1 ä

INITIAL M N T h

P- PRELIMINARY~

PftËPAREO BY ttO ERAL RESERVE BANK OF S T . LOUIS
JUNE 16» 1978

8
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RETA IL  SALES
RA T I O SCALE RA T I O SCALE

1970 1971 1972 1975 1974 1975 1976 1977 1978
SOURCEt U .S . DEPARTMENT OF COMMERCE 

PERCENTAGES ARE ANNUAL RATES Of CKANfiE FOR PERIODS IN D IC A TE D .

L A T E S T  DATA PLOTTED» A P R IL , MAY ADVANCE ES TIM A TE

PREPARED BY FEDERAL RESERVE BANK OF S T . LO U IS

TERMINAL
MONTH

RETAIL SALES
CfiaPCHflMDEO ANM3IAI _

..j m i ___________ * - i r  9 = 2 1  i o - ? ?  U - 2 I  xa-E?,, .v . m  .
DOLLARS

S * t8 ? 2

. L - n ____ U mA ___i Q*.o.-ie*3

2 rU L ___Ift^a__19*2___

4 » 7 7  M . ?  I S . ?  T .<  1 H .7  3 , ?

_______________

__ 5 / »291___

___53*99fl___

7 « ?  1 3 » *  I C ^ P _________

... 5̂  3___Ĵ 5___A«g.-j=Qitl 3 9 , 0 1 4

\ i» 9  16»1. Ifc J  19*3 » 2 .4

12L*3____9 * 5 ___12*fi_ l i U l ____ 9-*A.. M b A . _Vi*T_. .1 0 * 3 ___

1<L*1____9 * 5 ___1 £ * 2___________________ 1*5,15

.1 * 3 ------— A * 9 _________ 1 * 9 ____%~9. .

t*_9 _ _7*5____9 * 4___ T A ... ___ X*3L ««5.. ICfcJL.. . 9 . 4

LQ*£ ... JL*A___1Q *7___ f it ? ___JSl»6 ft

J J U iL — 3LA„11*.6_ 9_*fi___ 9-u\. JL-3  Ì  .iUJL 12*1 . 1..?«.*

U>*6______8 l* 2 ____ 1 £ * 7 _____ 2 j A ______ft*5_____ # ^ L  J Q * 0 J U K I *

10 -76  11 -76  12 -76  1 -7 7  2 -77  3 -7 7  4 -7 7 ?7 6 -77  T - Ì ;  0 -7 7  9 -7 7  10 -77  1 1 -77  12-77  1 -7 S  2 -7 8  3-7fc 4 -7 6  

IM IT IAV mWTW

P -  PRELIMINARY
- S -  e s i i h a t e d ___

PREPARED BY FEOERAL RESERVE BANK OF ST* LOUIS
JUNE 14« 1978
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HOURTV COMPENSATION9 PR IV A T E IU S IN E S S  SECTOR
COMPOUNDED ANNUAL RATES O f CHANGE__________

TERMINAL___________________________________ IN IT IA L  QUARTER 1967 * 100n i iA f lm  — -- - '' . ■ — —....... . . . .  —------—....—----:---------------------------------------------------------------------------------- ---- --- „-----— — - -QUARTER
2 -7 3 3 -7 3 4 -7 3 1 -74 2 -7 4 3 -7 4 4 -7 4 1-75 2 -7 5 3 -75 4 -7 5 1-76 2 -76 3 -7 6  4 -7 6  1 -77  2 -7 7  3 -77 4 -7 7

3 -73 6*9
J $ 0 . 9

6 -73 7 .8 8 .8
...154.JL|

1 -76 7 .8 8 .2 1 5 7 , 0

2 -7 4 9 .1 9 .8 1 0 .4 1 3 .1 \ n . 3 %
1 6 1 . 9

3 -74 9 .7 1 0 .4 1 1 .0 1 2 .6 12 .1 16 6 .  ö

4 -74 9 .8 1 0 .4 1 0 .8 1 1 .9 1 1 .3 l O t S V 1 7 0 . 8

1-75 1 0 .3 1 0 .9 1 1 .3 1 2 .2 1 1 .9 1 1 .9 1 3 .3 s! — 5 . 6 % 17 6 . 2

2 -75 9 .9 1 0 .3 1 0 .6 11*2 1 0 .7 1 0 .2 1 0 .1 7 > - V 1 7 9 . 2

3-75 9 .3 9 #6 9 .7 1 0 .0 9 .4 8 .7 8 .1 5 .6 I— , 1 8 1 . 1

4 -75 9 .1 9 .4 9 .4 9 .7 9 .1 8 .6 8 .1 6 .4 6 .1 W 1 8 4 . 6

1 -76 9 .5 9 .8 9 .9 1 0 .2 9 .7 9 .3 9 .1 8 .1 8 .5 10 .7 1 3 .4 1 9 0 . 5

2 -76 9 .4 9 .6 9 .7 1 0 .0 9 .6 9 .2 9 .0 8 .2 8 .5 9 .9 1 0 .9 8 .4 194 *4 R

3 -76 9 .4 9 .6 9 .7 9 .9 9 .5 9 .2 9 .0 8 .3 8 .6 9 .7 1 0 .2 8 .7 9 . 0 % 1 9 8 * 6

4 -7 6 9 .3 9 .5 9 .6 9 .8 9 .4 9 .1 9 .0 8 .4 8 .6 9 .5 9 .9 8 .7 8 .8 T X 2 0 2 . 8  R

1-77 9 .5 9 .6 9 .7 9 .9 9 .6 9 .3 9 .2 8 .7 9 .0 9 .8 1 0 .1 9 .3 9 .6 lO '.O  1 1 ^ ^ 2 0 8 . 3

2 -77 9 .3 9 .4 9 .5 9 .6 9 .3 9 .1 8 .9 8 .5 8 .7 9 .3 9 .5 8 .8 8 .8 8 .8  8 .9  6 . ì \ 2 1 1 . 6

3 -7 7 9 .2 9 .4 9 .4 9 .5 9 .3 9 .0 8 .9 8 .5 8 .7 9 .2 9 .4 8 .7 8 .8 8 .8  8 .8  7 .5  8 ^ 6 ^ \ 2 1 6 . 0

4 -7 7 9 .1 9 .3 9 .3 9 .4 9 .2 8 .9 8 .8 8 .4 8 .6 9 .0 9 .2 8 .6 8 .6 8 .5  8 .5  7 .6  8 .1  7 . 6 si 2 2 0 . 0

1-78 9 .4 9 .6 9 .6 9 .7 9 .5 9 .3 9 .2 8 .9 9 .1 9 .6 9 .7 9 .3 9 .4 9 .5  9 .6  9 .2  1 0 .1  1 0 .9 I l 4 . 3 2 2 7 . 5

2 -7 3 3 -7 3 4 -7 3 1 -74 2 -7 4 3 -7 » 4 -7 4 1-75 2 -75 3 -75 1—76 3 -7 6  4 -7 6  1 -77  2 -7 7  3 -77 4 -7 7

TKTTIAL óUAftTEft

OUTPUT PER HOUR OF ALL PERSONS» PRIVATE BUSINESS SECTOR 
____________ COMPOUNDED ANNUAL RATES OF CHANCE_______________

TERMINAL_____________________________________________________________ IN IT IA L  QUARTER____________________________________________________________ 1967 « 100
q u a r t e r

2 -7 3 3 -7 3 4 -7 3 1 -74 2 -7 » 3 -7» » -7 » 1-75 2 -75 3 -75 4 -7 5 1-76 2 -76  3 -7 6  » -7 6 1-77  2 -7 7 3 -77 4 -7 7

3 -73 - 2 . 1 112.2

4 -7 3 - 0 . 7 0 .7 112 .4

1-74 - 2 . 4 —2 .5 - 5 . 6 - 110.8

2 -74 - 2 . 3 - 2 . 4 - 3 . 9 - 2 .1 110 .2

3 -74 - 2 . 5 - 2 . 6 - 3 . 7 - 2 . 7 - 3 . 2 109.3

4 -74 108*6

1-75 - 2 . 0 - 2 . 0 - 2 . 5 - 1 . 7 - 1 . 6 - 0 . 7 1 .1 108.9

2-75 - 0 . 5 - 0 . 3 - 0 . 4 0 .6 1 .4 2 .9 5 .8
" . A  70

i o . ^ V 111 .7

3 -75 0 .4 0 .7 0 .7 1 .8 2 .6 » .1 6 .» 9 .2 113*8

4 -75 0 .2 0 .4 0 .4 1 .3 1 .9 2 .9 » .3 5 .» » J - U 7 \ ^ 113*3

1 -76 0 .8 1 .1 1 .2 2 .1 2 .7 3 .7 5 .0 6 .0 » .» 2 .8 7 .6 s* 115*4

2 -76 1 .1 1 .3 1 .4 2*2 2 .8 3 .7 » .7 5 .5 4 .2 3 .1 5 .5 116 .4

3 -76 1 .2 1 .5 1 .5 2 .3 2 .8 3 .6 » .5 5 .0 3 .9 3 .0 4 .6 3 .1 2> ^ 2 . 7 % 117 .2

4 -7 6 1 .1 1 .4 1 .4 2 .1 2 .5 3 .2 3 .9 4 .3 3 .3 2 .5 3*5 2 .2 1 .6  < K 3 \ 117 .3  R

1-77 1 .4 1 .7 1 .7 2 .4 2 .8 3 .» » .1 » .5 3 .6 3 .0 3 .9 3 .0 2 .9  2 .9  5 .6 s 118 .9

2 -77 1 .3 1 .5 1 .5 2 .1 2 .5 3 .0 3 .6 3 .9 3 .0 2 .4 3 .1 2 .2 1 .9  1 .6  2 .2 118*6

3 -77 1 .5 1 .7 1 .8 2 .4 2 .7 3 .2 3 .8 » .0 3 .3 2 .8 3 .4 2 .8 2 .6  2 .6  3 .3 2 .2  5 .5 120*2

4 -7 7 1 .5 1*8 1 .8 2 .3 2 .7 3 .1 3 .6 3 .8 3 .2 2 .7 3 .3 2 .6 2 .5  2 .4  3 .0 2 .1  3*7 2.0> 120*8

1-78 1 .3 1*5 1 .5 2 .0 2 .3 2 .7 3 .1 3 .3 2 .6 2 .1 2 .5 1 .9 1 .7  . 1 .5  1 .8 0 .8  1 .5 - 0 .5 L , 119*9

2 -7 3 3 -7 3 » -7 3 1 -7» 2 -7 » 3 -7» » -7» 1-75 2 -75 3 -75 4 -7 5 1-76 2 -76  3 -7 6  4 -7 6 1 -77  2 -7 7 3 -77 4 -7 7

INITIAL QUARTER

R-REVISED______________________ ___________________________________________ __________________________________________________________________________________
PREPARB) BY FEDERAL RESERVE BANK OF S T . LOUIS

___ ________________________________________________________________________________________________  NAY 26» 1978_________________________________________
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS
RATIO SCALE RATIO SCALE
1967-100 SEASONALLY ADJUSTEO 1967-100

SOURCE< U .S . DEPARTMENT OF LABOR 
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INOICATED.
LA TE S T DATA PLO TTE Dt 1ST OUARTER

PREPARED BY FEDERAL RESERVE BANK OF S T . LOUIS

UNIT LABOR COSTS* PRIVATE BUSINESS SECTOR 
________________________ COMPOUNOED ANNUAL RATES OF CHANCE_______________________

TERMINAL___________________________________________________________ IN ITIAL QUARTER_____________________ ________ ____________________________1967 « 100
CRWRTBT

2 -73 3 -73 4 -7 3 1 -74 2 -74 3 -74 4 -7 4 1-75 2 -75 3-75 4 -75 1-76 2-76  3 -76  4 -7 6 1-77  2 -7 7  3 -77 4 -7 7

3-73 8 .8 134 .4

4—73 8 .5 0 .3 137.1

1-74 10 .4 « . *  iTT^ i* 141 .7

2 -74 11 .7 12 .7 1 5 .0 147 .0

3 -74 12*5 13 .4 15 .1 15 .7 1 5 ^ 5 ^ 152.4

4-74 1 2 .6 13 .4 1 4 .7 14 .9 14.5 13 .5 157 ,3

1-75 12 .5 13 .1 1 4 .1 14 .1 13 .6 12 .6 11.^1r ^ - 3 . 2 %  _ 161 .7

2-75 1 0 .4 10 .6 1 1 .0 1 0 .4 9 .1 7 .1
1

4 .0 - 3 .2 160 .4

3-75 8 .8 0 .0 0 .9 0 .0 6 .5 4 .4 1 .5 “ * .2 l - 3 ^ 2 \ 159.1

4 -75 0 .9 9 .0 9 .0 0 .3 7 .1 5 .5 3 .6
— u  

1 .1 3 .3 10.2 163 .0

1-76 0 .6 0 .6 0 .6 7 .9 6 .9 5 .5 3 .9 2 .1 3 .9 7 .7 5 . 3 s 165.1

2-76 0 .3 0 .2 0 .2 7 .6 6 .6 5 .4 4 .1 2 .7 4 .2 6 .0 5 .1 4 .9 167.1

3 -76 0 .1 0 .0 0 .0 7 .4 6 .5 5 .4 4 .3 3 .1 4 .5 6 .5 5 .3 5 .3 _ _ 169 .4

4 -76 0 .1 0 .1 0 .1 7 .5 6 .7 5 .0 4 .9 3 .9 5 .2 6 .9 6 .1 6 .4 7 .2  8 . 8 ^ ^ 173.0

1-77 7 .9 7 .9 7 .0 7 .3 6 .6 5 .7 4 .9 4 .1 5 .2 6 .6 5 .9 6 .1 6 .5  7 .0  5 .2 175 .2

2 -77 7 .9 7 .0 7 .0 7 .3 6 .7 5 .9 5 .2 4 .5 5 .5 6 .0 6 .2 6 .4 6 .8  7 .1  6 .3 170 .4

3 -77 7 .6 7 .5 7 .5 7 .0 6 .4 5 .6 5 .0 4 .3 5 .2 6 .3 5 .7 5 .0 6 .0  6 .1  5 .2 S . l 179 .7

4 -77 7 .5 7 .4 7 .4 6 .9 6 .3 5 .6 5 .0 4 .4 5 .2 6 .2 5 .7 5 .8 5 .9  6 .0  5 .3 5 .3  4 .2  5 .5 \ 162.1

i —70 0 .0 0 .0 7 .9 7 .6 7 .0 6 .5 5 .9 5 .5 6 .3 7 .3 7 .0 7 .2 7 .5  7 .8  7 .7 8 .3  8 .5  1 1 .4
1
1 7 .8 189 .7

2 -7 3 3 -73 4 -7 3 1 -74 2 -74 3 -7 4 4^74 1-75 2 -75 3-75 4 -75 1-76 2 -76  3 -76  4 -7 6 1 -77  2 -7 7  3 -77 4 -7 7

I n i T IA I q u ar ter  ■ "

11

PREPARED BY FEDERAL RESERVE BANK OF S T . LOUIS
NAY 26* 1978

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



GROSS NATIONAL PROOUCT IN CURRENT DOLLARS
____COMPOUNDED ANNUAL RATES OF CHANGE

t e r m in a l IN IT IA L  QUARTER
B ILL IO N S OF 

D O LLA RS
QUARTER ANNUAL RATES

2 - 7 3 3 - 7 3 4 - 7 3 1-74 2 - 7 4 3 - 7 4 4 - 7 4 1-75 2-75  3-75 4-75 1-76 2-76  3 - 7 6  4-7 6 1-7 7  2 - 7 7 1-7 7 4 - 7 ?

3 - 7 3 9 . 3 1 .3 1 7  «5

4 - 7 3 1 0 .6 1 1 .9 1 * 3 5 5 .1

1 - 7 4 8 .4 8 . 0 4 . 2 ^ 7 . 4 % 1 « 3 6 9 .0

2 - 7 4 8 . 7 8 « 4 6 .8 1 « 4 0 0 .1

3 - 7 4 8 .7 8 . 5 7 . 4 9 .1 • > v_ 1 * 4 3 0 .1

4 - 7 4 8 .3 8 .1 7 .2 8 .2 7 .6
1 ^ \ 3 . 2 %

6 .4 ^ - V 1 * 4 5 2 .4

_ l- 7 5 7 .1 6 . 7 >*7 6 .1 5 .1 3 »2 • > 1 * 4 5 3 . 0

2 - 7 5 7 .8 7 . 6 6 .8 7 . 4 6 .9 6 .2 6 .2 1 2 .6 \ 1 . 4 9 6 . 6

3 —75 9 . 0 9 . 0 8 . 6 9 . 3 9 .3 9 . 4 1 0 .5 1 6 .0
V I  ¿ .0 7 0  

1 9 . 5 V 1 * 5 6 4 .9

4 - 7 5 9 .1 9 . 0 8 f 7 9 . 3 9 .3 9 t 4 A 0 * 2 1 3 ,9 1 4 .4  9 .5 1 ,6 0 0 .7

1 -76 9 . 4 9 .5 9 . 2 9 . 8 9 .9 1 0 .1 1 0 .8 1 3 .6 1 4 .0  1 1 .3 L-w 1 , 6 5 1 . 2

2 - 7 6 9 . 5 9 . 5 9 . 3 9 . 9 9 .9 1 0 .1 1 0 .7 1 3 .0 1 3 .0  1 1 .0
1

1 1 .7 1 0 .2 1 .6 9 1 .9

_ 3 - 7 6 9 . 4 9 . 4 9 . ? 9 . 7 9 .8 9 * 9 1 0 .4 I2 f 2 1 2 .2  1 0 .4 1 0 .7 9 . 4 8 . 6 \ 1 ,7 2 7 .3

_ 4 - 7 6 9 ,2 9 . 2 9 . 0 9 . 5 9 .5 9.5 9 . 9 1 1 .4 1 1 .2  9.6 9.7 8 .5 7.6 6 .7  \  O 00£ 1 .7 5 5 .4

1-77 9 .5 9 . 5 9 . 3 9 .8 9 .8 9 .9 1 0 .3 1 1 .6 1 1 .5  1 0 .2 1 0 .4 9 . 7 9 .5  9 . 9  1 3 .2 1 .6 1 0 .8

2 - 7 7 9 .8 9 . 8 9 . 6 1 0 .1 10*1 1 0 .2 1 0 .6 1 1 .9 1 1 .8  1 0 .7 1 0 .9 1 0 .5 10.5 11.2 13.5 1 3 ^ 7 " \ 1 ,8 6 9 .9

3 - 7 7 9 .8 9 . 8 9 . 7 1 0 .1 1 0 .1 1 0 .2 1 0 .6 1 1 .7 1 1 .6  1 0 .6 1 0 .5  1 0 .9  1 2 ,4 1 1 .9  1 0 .2 1 ,9 1 5 .9

4 - 7 7 9 .8 9 . 8 9 . 7 1 0 .1 1 0 .1 1 0 .2 1 0 .5 1 1 .5 1 1 .4  1 0 .6 1 0 .7 1 0 .4 1 0 .4  1 0 .7  1 1 .8 1 1 .3  1 0 .1 9 . 9 1 * 9 6 1 .8

_ l —78 9 . 6 9 . 7 9 .5 9 . 9 9 . 9 1 0 .0 l O . i 11.2 1 1 .0  1 0 .2 1 0 .3 9.9 9 .9  1 0 .1  1 0 . 8 1 0 .2  9 . 0 8*5 7 . 0 s* 1 * 9 9 5 .3

2-7 3 3 - 7 3 4 - 7 3 1-7 4 2 - 7 4 3-74 4 - 7 4 1-75 2-75 3-75 4-75 1-76 2-76 3-76 4-76 1-77  2-7 7 3-77 4 - 7 7

IN IT IA L  QUARTER

GROSS NATIONAL PRODUCT IN 1972 DOLLARS 
___COMPOUNDED AMMUSAI KATES..£tfL£ttAMS£__ _

K B Ê l B I à L -
QUARTER

1H1T1AL .SMARTER
B ILL IO N S OF
„ D O L L A R S -

J t i 3 L

2-7? 3t73. 4r73. lr l\  2r74 3r74 4r74. lr7 ? 2-75 3-7? 4-75__1-76- 2-7fe. 3~Zft_. Jfc-te__L r J I .. ¿ -27- 3-77 A rlZ .
ANNUAL RATES

J L t i . I t Z à b m A

J t r 2 3 .

j4^7é_

1-77-

¿-72-

4-77-

_ 1 * 3 ____ 2 * 1 _

1-74 -0.1__ tI.O '- b > ^ 2 . 7 %

- I t B  - Z t Z__.~Z.i 9  - 2 * 7  - S t Q  -> t l. -A % 9

3-75 -0 .4  - 0 .6  -1 .0  -0 .5  -0.2 0 .3  2 .3

4-T5 -0 .0  -0 .2  -0 .5  -0 .0  0 .3  0 .» ____2 ^ _

1-76____ 0*7___ _______ fi>*S____L lô ___ Lr5___ Zsl___ 3*2L

_ 1 * 1 ____ 1 * 0 ____ 0 * 9 ____ j U 5 ____ 1 * 5 ____ 2 * 5 ____A * ® _

_ l r Z é _ ____1 * 3 ____U A ____ 1* 2____ 1 * 2 ____ 1 * 1 ____ 2 * 7  . _ J *9

- U 3 ____U 3 ____1*2 1«7— 2*9_. J U S ___ 3j£ _

_1*1____1*7___ 1*7 2»! 2 *5___ 3*0___ A ilO_

_2jlÔ___ 2*0___ 2*0___ZdL. Zs9. . . 3USL— A«jL_

_ 2 * 2 ____ 2 * J L

J U 1 ____ 2 * A _

- 2 * 3 ____2 * J _ _ â * 0 ____ 2 U 5 ____4 * 3

2.*fl____?.*2____ Î t 2 _

2-73 3-73 4-73 1-T4 2-74 3-74 4-74 1

11.4

- i t ! ----4jtJ...

S j A ____ ________ <uû_............________ J b *

5>jt2___ JtMJL____4 . 4

±*JL .. 3 r

.1*230*2

L*22-4«S.

It21fr*9
i i m i 7

L tU fl«2

It22fl*7

lt223»fi

1 « 2 S 6 * 0

li271»3.

It28?t7.

Ii2fl7>4.

2-75 3-75 4-75 1-76 2-76 > Y6 4-75 1 >7 2-7» 3-77 4-77

IN IT IA L  QUARTER

PREPARED BY FEOERAL RESERVE BANK OF S T . LOUIS
JUNE 2 0 , 1978
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GROS S  N A T I O N A L  P R O D U C T
AT 10 S C A L E  QUARTERLY TOTALS AT ANNUAL RATES R A T I O  S C A L E

I L L  IO N S  OF D O L L A R S  s e a s o n a l l y  ADJUSTED T R I L L I O N S  OF D O L L A R S

0 .

0 .

1 . 

0 .

2.0 

9 

1 .8 
7 

6

1 9 7 0  1971  1 9 7 2  1 9 7 3  1 9 7 4  1 9 7 5  1 9 7 6  1 9 7 7  1 9 7 8
SOURCE: U .S .  DEPARTMENT OF COMMERCE 

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: 1ST QUARTER

1 .2 

1 . 1

1 . 0

0 . 9

8
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GENERAL PR ICE  INDEX*
RATIO SCALE 
1972-100

RATIO SCALE 
! 972-100

■AS USED IN N ATIO N AL INCOME ACCOUNTS SOURCEt U .S . DEPARTMENT OF COMMERCE,
PERCENTA6ES ARE ANNUAL RATES OF CHANCE FOR PER 1008 IN D IC A TE D .

L A T E S T  DATA PLOTTED« 1ST OUARTER

PREPARED BY FEDERAL RESERVE 8ANK OF S T . LO U IS

IM PLICIT  PRICE DEFLATOR FOR CROSS NATIONAL PRÜOUCT 
__________ CQHPQUHPED AMNUAL .RATES OF CHANCE____________

T E f W I N â k I N I T IA L  QUARTER 1972 1 0 0
QUARTER

- 1 = 2 2 .

2 - 7 3  3-TS... W 3  1-T 4  2 - 7 1  3 - 7 »  ^  1 « 7 5 - 2 ^ R  3 - M  _V » 7 5  1 - 7 *  2 -7 6  3^7 6  4 - 7 6  1-77  2-77  3 - 7 7  4-7 7  

7*5 '_________________________________________________________________________________________________________

-±~7A. - lQ 9 t0 5

1 1 1 .2 8

2 - 7 6 8 *9 f t . * 8 . 3 8 .3 7 .9 7 .4 6 .5 5 .7 5 .6 5 .1 4 .5 4 .9 \  C JOT 1 33 .06

5 - 7 6 9 *0 8 *1 7 . 9 7 . 9 7 .5 7 .0 6 . 2 5 .5 5 .4 5 .0 4 .5 4 .8 4 . 6  \ 1 3 4 .5 6

4 - 7 6 7 .9 7 . 9 7 . 7 7 . 7 7 . 3 6 .8 6 .1 5 .5 5 .4 5 .1 4 .7 5 .0 5 .0 5 .4 1 3 6 .3 5

1 -7 7 7 .7 7 . 7 7 . 5 7 . 5 7 .1 6 . 7 6 . 0 5 .5 5 .4 5 .1 4 .9 5 .1 5 .1 5 . 4 5 .3 1 3 8 .1 3

2 - 7 7 7 .6 7 . 7 7 .5 7 . 4 7 .1 6 * 7 6 .1 5 .6 5 .6 5 .4 5 .2 5 .5 5 .6 5 . 9 6 .2 1 4 0 .5 2

3—77 7 .5 7 * 5 7 .3 7 . 3 6 .9 6 .6 6 . 0 5 .6 5 .5 5 .3 5 .2 5 .4 5 .5 5 . 7 5 .8 6 .0 1 4 2 .1 9

4 - 7 7 7 .4 7 . 4 7 . 2 7 .2 6 . 9 6 .5 6 . 0 5 .6 5 .6 5 .4 5 .3 5 .4 5 .5 5 .7 5 .8 5 . 9 5 .4  5 . 9 ^ ^ 144 .23

1-78 7 . 4 7 . 4 7 .2 7 .1 6 . 9 6 .5 6 . 1 5 .7 5 .7 5 .5 5 .5 5 .6 5 .7 5 .9 6 . 0 6 . 2 5 . 9  6 .4  7 .0  A 1 4 6 .6 6

2-73 3 - 7 3 4 - 7 3 1 - 7 4 2-74 3-74 4 - 7 4 1-75 2-75 3-75 4-75 1-76 2-76 3-7 6 4-7 6 1-77 2 - 7 7  3 - 7 7  4 - 7 7

IN IT IA L  QUARTER

PREPARED BY FEOERAL RESERVE BANK OF ST* LOUIS
JUNE 201 1978
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS

T ER M IN A L

L u n ru u n u m  >.nwnut____________________

I N IT I A L  QUARTER
B IL L IO N S  OF 

DOLLARS
QUARTER

2 - 7 3 3 - 7 3 4 - 7 3 1 - 7 4 2 - 7 4 3 - 7 4 4 - 7 4 1 - 7 5  2 - 7 5  3 - 7 5  4 - 7 5  1 - 7 6  2 - 7 6  3 - 7 6  4 - 7 6

ANNUAL RATES
1 - 7 7  2 - 7 7  3 - 7 7  4 - 7 7

3 - 7 3 8 * 9 B I B ^

4 - 7 3 8 * 2 7 * 5 833.1

1 - 7 4 8 * 9 8 * 9 1 0 * 4 8 5 4  .0

2 - 7 4 9 * 8 1 0 * 1 1 1 * 4 1 2 * 3 tt/V.2

3 - 7 4 ____ L Q . 6 1 1 . 1 1 2 . 3 _ - 1 3 * 3  

9*J. 

9 * 7

1 4 * 3 9 0 9 * 0

4 — 7 4 9 . 4 9 * 5 1 0 * 0 8 * 6 3 * 2

'
9 1 6 . ii

1 - 7 5 9 * 3 9 * 4 9 * 8 8 * 8 6 * 1 9 * 2 9 3 6 * 5

2 - 1 1> 9 * 8 9 * 9 1 0 * 4 1 0 * 4 9 * 9 8 * 4 J U L 13*? _ _ ... V0>*9
_ 3 - 7 5

4 - 7 5

LO * I 1 0 * 3  

1 0 * 3  1 0 , 5

1 0 * 7

1 0 * 9

1 0 .7  1 0 . * _____9 *5  1 1*6  1 2*9  1 2*7 9V5tJL-

1 0 *9  10^7 IQ ^ Q  1 1 *8  1 2 *7  1 2 *4  12*2 _I iQ2 4 » L _

_ i “ 76

2 - 7 6

3— 7 6

10*6

1 0 * 4

10*3

1 0 * 7

10# 6 

1 0 * 4

1 0 * 9

1 0 * 7

11*2___ 1 1 *S___ lQ ± 3 t . - . X Z ± S L .  1 2 *9  1 2 *6 ___ 12*6  13*1

10*? 10*9__10*3. 11*è -12*0 11*7 11*3 10*9
1 0 * 7

1 *0 5 6 *0

9 * 9 . i *Q7tt«5_
10*6___ 10_*J___ 11*1  1 1*5  11*1___ 10*8  10*3  8 *9  9*1

±0>9_ IQl*5 11.9 11*6 1L.4 _.11*2L . 1Q*A 11*5__14.*Q
U * 0  I Ö J  U . 6  U * 9 _ J L 1 * 7 ___1 1*6  1 1*4  11*0  11*8  13*1  1 2*3 1 »1 7 2 *4 -

1 0 * 1 ___ 1 0 *4  1 1*2  1 1 *4  11*2___ 1 1*0  10*8 10*3  10*7  1 1 *3  9 * 9  7 * 6

3-77

4 - 7 7  

1-78

10*4  

_ 1_0*6 

10

1 0 * 5

1 0 * 7

J O i l _

10*7.

1 0 * 9

10*7

10.7 LQa6___LQjtj. _  io jl9__ L U Ì ___I ÌU 9__ 10,7 10*S___10*0 10*3___1SU£____9*5 8*1____ft*6_________

.10*9__ IQjtQ___1Q*_£__ 1_1*l2__ 11*4 11*2___H *Q  ..IQ iS— lf l* ^  1Q*S__ 11*3__ 10*6___1Q*£___LL*3___14*0

1*219*5-

l*2l>y*i-

1 0 *7  10*6  10 *-3 1 0 *9  1 1 *0  1 0 *9  1 0*7  10*3  1 0*2  1 0 *4  1 0 *6  1 0 *0  9 *4  1 0 * 0  1Q *7  7 *5 1 * 2 8 2 * 4

2-73 3-7 3 4-73 1-74 2-74 3—74 4 - 7 4 1-75 2-75 3-75 4-75 1-76 2-76 3-76 4—76 1-77  2 - 7 7  3 - 7 7  4 - 7 7

I N IT I A L  QUARTER

PERSO N A L CONSUM PTION E X P EN D IT U R ES  IN  1972 D O LLA RS 
COMPOUNDED ANNUAL RA TES OF CHANGE

T ER M IN A L I N IT I A L  QUARTER
B IL L IO N S  OF 

O OLLAR&
QUARTER

2-73 3-73 4-7 3 1-74 2-74 3-74 4 - 7 4 1-75 2-75 3-75 4-75 1-76 2 - % 3-76 4 - 7 6
a n n u a l  R A T E S

1-77  2 - 7 7  3 - 7 7  4 - 7 7

3-73 1*9 7 7 0 .4

4-7 3 - 0 *2 - 2 * 3 7 6 5 .9 -------

1-74 - 0 *9 - 2 * 3 - 2 .2 7 * 1 .6

2 -7 4 - 0 *7 - 1 * 5 - 1 . 1 0 *1 7 6 1 *7

3-74___ - 0 *0 —0 *5 0*1 1 *3 2 .6 7 6 6 .6

4-7 4 - 1 *2 - 1 *8 - 1 *7 - 1 *5 - 2 .3 - 7 .0 7 5 2 .9

1-75 - 0 * 7 - 1 *2 - 0 *9 - 0 * 6 - 0 .8 - 2 *5 2 *1 7 5 6 .9

2-75 0 *2 0 *0 0 *4 0 *9 1*1 0 * 7 4 * 7 7 *3 7 7 0 .4

3-75 0 *8 0 *6 1 .1 1*6 1 *9 1*8 4 * 9 6 *3  5 *2 7 8 0 *2

4-7 5 1 *3 1 *3 1 *7 2 *3 2 *7 2 *7 5 *3 6 * 4  5 *9 6 *6 7 9 2 *8

1-76 1 *9 1 *9 2 *4 3 *0 3 *4 3 *5 5 *7 6 *6  6 *4 7 .0  7*5 8 0 7 .2

2-7 6 2*1 2 *1 2*5 3 *1 3 .5 3 .6 5 .5 6 .1  5 .9 6 .1  5 *8  4 *2 8 1 5 .5

3 - 7 6 2 *2 2 *2 2*6 3*1 3 *5 3 *6 5 .2 5 .7  5 .4 5 .4  5 .1  3 *9  3 *6 8 2 2 .7

4 - 7 6 2 *6 2 *7 3*1 3 .6 4 .0 4 .1 5 .6 6 .1  5 .9 6 .1  5 .9  5 .4  6 .0 8 . 6 8 3 9 .8

1-77 2 *8 2 *9 3*3 3 .7 4 *1 4 .2 5 .6 6 .0  5 .8 5 .9  5 .8  5 *4  5 *7 6 .8 5 .1 8 5 0 . 4

Z=J1 2 *7 2 *8 3 * 2 _ 3 t 6 _ —2.*5_ 4*<L 5*2 S i  5*3_ 5 .3  5 *1  4 .6  4 .7 5*1 3*4 1*8 854a1-----
3 - 7 ? _2*I___ £*8___ ______ 3*_5___3*8___ 3*5___ £*fi_ 5*iL ___4*8___ 4*3___4*4___4*6___ 3*3 2 *-4___ 3*0 96Q til-
4 - 7 7

1=79
3*1

_ 2 * 9 _

_3_._2_

_ 1 * 5 _

3*5___ 3*5___ 4̂ 2___ 4^3___ £*3_ 5 *5  5*5____ £ *3 _____£ *£ _____i * 2 _____5 *5  4 *8  4 * 6 _____6 * 1  9 * 3 8 7 9 . 8

_^*3____3«J>____3*5____3*5____4 *â_ _4±5____4*8___ 4*6____4*3--- 4*3____4*4____3*6 3*2____3*2____4 ,1  - tt*S . 877*3-

2-73 3-73 4-73 1-74 2-74 3-74 4-74 1-75 2-75 3-75 4-75 1-76 2-76 3-76 4-76 1-77 2-77 3-77 4-77

_  IN IT IA L  QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST* LOUIS
JUNE 20y 1978
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GROSS PRIVATE OOMESTIC INVESTMENT IN  CURRENT OOLLARS
_________ CQagfltftDEP ANNUAL -RATES OF CHANGE___________

IN IT IA L  QUARTER
BILLIO N S OF 

Dm 1 ARS
q u ar ter

2~7* 3 - 7 3 4 - 7 3 1-74 2 - 7 4 3-74 4 - 7 4 L—75 2-75 3-75 4-75 > 7 6 2-76 _3—76 4 - 7 6 1-77 2 -7 7 3—77
ANNUAL r a t e s

4 -7 7

Jb J* 3 t7 220 .0

> 1 1 .... I2 * e 2 2 .6 231 .S

> 7 4 -O f* - 2 . 4 - 2 2 .4 217 .3

> 7 4 0 .9 - 0 .1 - 9 .8 4 . 9 2 1 9 .V

3-74 -2*7 - 4 ,2 - 1 1 ,8 - 6 ,0 -13L*JL 2 1 0 .7

4-74 - 2 .3 - 3 .5 - 9 ,1 - 4 . 2 -8* 3 ...-0*6.. 2 10 .4

> 7 5  _ - U . e - 1 4 .1 - 2 0 .0 - 1 9 .4 - 2 6 .2 .-30*9. - 5 2 .0 175 .1

2-75 -1 1 .4 - 1 3 .4 - 1 8 ,2 - 1 7 .4 - 2 2 .1 - 2 4 ,2 - 3 3 .8 - 8 .6 171 .2

3-75 - 2 .6 - 3 . 4 - 6 .6 - 3 .7 - 2 ,5 - 3 .2 3 7 .6 5 
! 

» N» 2 0 5 .4

4 -75 - 2 .5 -3«  2 —6 .0 - 3 . 4 - 4 . 7 - 2 .3 - ¿ . 7 2 3 .2 4 3 ,0 - 1 .4 2 0 4 .7

> 7 6 _ 2 ,2 2 ,0 - 0 , 0 3 .2 2 .9 6 .4 7 .9 3 2 .1 4 9 ,4 2 6 .8 6 3 .0 231 .3

2-76 3 .9 3 .9 2 .2 5 .4 . 5 ,4 . 8 .8 _ 10.t5 3 0 .6 4 2 ,8 26*1 4 2 .5 2 4 .7 2 44 .4

3-76 4 .9 4 .9 3 ,5 6 ,5 6 .7 9 ,9 _11#4 2 8 .2 37 .2 2 3 .8 3 3 ,5 2 0 .9 1 7 .2 254 .3

4 -7 6 3 .2 3 .2 1 .7 4 .2 4 .1 6 .6 7 .6 2 0 .7 2 6 .4 14 .5 1 8 ,9 7 .0 - 0 .8 - 1 6 .1 243 .4

> 7 7 _ 6 ,1 6 ,2 5 ,1 7 ,7 8 .0 1 0 .7 12 .1 2 4 .6 30 .2 2 0 .5 2 5 .5 1 7 .5 15 .2 1 4 .2 5 5 .5 271 .8

> 7 7 7 .8 8*1 7 ,2 9 ,9 1 0 .3 1 3 ,0 14 .5 2 6 .1 31 .2 2 3 .0 2 7 .6 2 1 .5 2 0 .7 2 1 .8 4 6 .8 3 8 .6 2 9 4 .9

> 7 7 _ 8 .1 8 ,4 7 ,5 1 0 ,0 1 0 .4 1 2 .9 1 4 .3 2 4 .6 2 9 .0 2 1 .6 2 5 .3 1 9 .9 1 8 .9 1 9 .4 3 4 .3 2 4 .8 1 2 .3 3 03 .6

4 -7 7 7 .9 8 ,1 7 ,3 9 ,6 1 0 ,0 1 2 .2 1 3 .4 2 2 .6 26 .3 19 .5 2 2 .4 1 7 .5 1 6 .3 16 .2 2 6 .0 1 7 .5 8 .2 4 .1 3 0 6 .7

1-78 8 .4 8 .7 7 , 9 1 0 .2 1 0 ,5 1 2 .7 1 3 .8 2 2 .3 25 .5 1 9 .4 2 2 .0 1 7 .6 1 6 .7 1 6 .6 2 4 .5 1 7 .7 1 1 .5 11 .1 1 8 .5  3 20 .0

2 -7 3 3 -7 3 4 -7 3 1 -74 2 -7 4 3 -7 4 4 -7 4 1-75 2 -75 3 -75 4 -75 1 -76 2-76 3 -76 4 -7 6 1 -77 2 -7 7 3 -77 4 -7 7

I N I T I A L  Q U A R T E R

GROSS PRIVATE DOMESTIC INVESTMENT IN 1972 OOLLARS
____________________________________________________________COHPOUNOEO ANNUAL RATES OF CHANGE_____________________________________________________________

»AiLiüfV» ur
TERMINAL_____________________________________________________________ IN IT IAL  QUARTER___________________________________________________________ DOLLARS____
QUARTER ANNUAL RATES 
_________ 2 -7 3  3 -7 3  4 -7 3  1 -7 4  2 -7 4  3 -7 4  4 -7 4  1 -75  2-75__ 3--JB 4 r I 3 __ 1-76  2 -76__ 3 -7 6 ,4 = 7 6 __ 1 - 7 1 - 2 - 7 7  3 -77  4=12_______________

3 -7 3  - 4 . 7 ___________________________________________________________________________________________________________________________________________2 0 4 .2 .

> 7 3  4 .3  1 4 .2 _____________________________________________________________ ;_____________________ ________________________________________________ 21 l i f i .

> 7 4  - 6 . 4  - 7 . 2  -24*5____________________________________________________________________________________________________________________________ 197 .4

2 -7 4  - 8 .5  - 9 . 7  - 1 9 .7  - 1 4 .5 _____________________________________________________________________________________________________________________189 .8

3 -7 4  - 1 2 .1  —1 3 ,8  - 2 1 .5  - 2 0 .0  - 2 5 .0 _____________________________________________________________________________________________________________ 17» .»

- * - 74 - | 2 ,2  —1 3 ,6 —1 9 ,5  - 1 7 ,7  -1 2 *2  - 12*2___________________________________________________ ___________________________________________________170 ,6

> 7 5  - 2 2 .4  - 2 5 .0  - 3 1 .1  - 3 2 .6  - 3 7 .8  - 4 3 .3  -6 3 .1 ____________________ __________________________________________________________________________ 133 .0

> 7 5  - 2 0 .6  -22^ 6 - 2 7 . 4 - 2 8 ,0  - 3 | ,Q  - 3 ? ,9  - 4 | , 1 - 6 ,2 ________________________________________________________________________________________ LäO^L_

> 7 5  - 1 2 .6  - 1 3 .6  - 1 6 .9  - 1 5 .6  - 1 5 .8  - 1 3 .3  - 1 3 .4  3 2 .5  87 .1_________________________________________________________________________________ 1 5 ^ L _

> 7 5  - 1 2 .3  - 1 3 .2  - 1 6 .1  - 1 4 .8  - 1 4 .8  - 1 2 .6  - 1 2 .5  1 6 .6  2 9 .9  - 9 .8 __________________________________________________________________________IV*»2

> 7 6  - 7 . 4  - 7 . 6  - 9 . 8  - 7 . 7  - 6 . 7  - 3 .2  - 1 . 2  2 6 .4  3 9 .6  2 0 .6  6 1 .1 __________________________________________________________________ 161L.1

> 7 6  - 5 .5  - 5 . 5  - 7 . 3  - 5 . 2  - 3 , 9  - 0 .5 ___ 1 .8  2 4 .7  33 .8__ 19*7 37*9 1 8.-Q__________________________________________________________ 173*2

3 -7 6  - 4 . 4  - 4 . 3  - 5 . 9  - 3 . 8  - 2 .5  0 .8 _____ 2 .9  2 2 .1  2 8 .7  1 7 .2  2 7 .9  1 3 .9 ____ 2*2___________________________________________________ 172*4.

> 7 6  - 5 . 7  - 5 . 7  - 7 .2  - 5 . 5  - 4 .5  - 1 . 9  - 0 . 4  1 4 .7  18 .7____ ft*3 13*4____ 0*9 i~6*7 -2 0 « ?_____________________________ :______________ 169 .2

1 -7 7  - 2 .8  - 2 . 6  —3 »8 - 1 . 8  - 0 . 6  2 .2 _____ » ,1  lft*  3_ 22*? 1**1 19*6 1 1 .1 ____ 6*6___ 9 .3  4 9 .2 _____________________________________106*7

> 7 7  - 1 .3  -1 * 0  - 2 . 0  - 0 . 0  1 .3  4 .1  6 .0  19 .1  2 2 .7  1 5 .6  2 0 .4  1 3 .6  1 2 .6  1 3 .4  3 5 .8  2 4 .5 ______________________________1 2 J» l_

3 -7 7  - 0 .8  - 0 . 5  - 1 . 4  0 .5  1 .7  4 .4  6 .1  1 7 .9  2 0 .9___14*3__ 1 8 .5__ 12*6__ 11*3__ 1 1 .9  2 5 .6  1 5 .7 ___ 2*3______________________200 .8

> 7 7  - 1 .1  - 0 . 9  - 1 . 7  0 .0  1 .1  3 .5  5 .0  1 5 .5  17 .9  1 2 .0  13 .1____ 2*6___ 6*2___ 0*0 16*7___ 2*6___ 0*3 _t 6*4______________ 127*3 .

1 -7 8  - 0 .3  - 0 . 1  - 0 . 9  0 .9  2 .0  4*2___ 5 .7  1 5 .4  1 7 .6  12 .2  1 3 .0  1 0 .2 ____ 2*1___ ? * 0 L -1 6 t2 ___ 2*4___ 4*6___ 3*4 1 4 « ? _______ 204 .2

2—73 3 -7 3  4 -7 3  1 -7 4  2 -7 4  3 -7 4  4 -7 4  1-75  2 -75  3 -75  4 -75  1 -76  2 -76  3 -76  4 -7 6  1 -7 7  2 -7 7  3 -7 7  4 -7 7

IN IT IA L  QUARTER

PREPAREO BY FEOERAL RESERVE BANK OF S T . LO U IS
JUN E 20t 1978
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GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS

T E R M I N A L I N I T I A L  Q U A R T E R
B I L L I O N S  O F  

D O L L A R S

Q U A R T E R
2 - 7 3 3 — 73_ 4 - 7 3 1 - 7 4 2 - 7 4 3 - 7 4 4 - 7 4 1 - 7 5 2 - 7 5 3 - 7 5  4 - 7 5  1 - 7 6

A N N U A L  R A T E S
2 - 7 6  3 - 7 6  4 - 7 6  1 - 7 7  2 - 7 7  3 - 7 7  4 - 7 7

3 - 7 3 6 , 5 26V.il

4 - 7 3 9 . 8 1 3 . 2 2 7 7 . 8

1 - 7 4 1 1 * 3 1 3 . 8 1 4 . 4 2 8 7 . 3

2 - 7 4 1 2 . 3 1 4 . 4 1 4 . 9 1 5 . 4 2 9 7 , 8

3 - 7 4 1 2 , 7 1 4 . 4 1 4 . 8 1 4 . 9 1 4 . 4 3 0 8 , 0

4 - 7 4 1 2 . 6 1 4 , 1 1 4 * 3 1 4 . 3 1 3 . 7 1 2 . 9 3 1 7 , 5

1 - 7 5 1 2 . 5 1 3 . 6 1 3 . 7 1 3 . 5 1 2 . 8 1 2 . 0 1 1 . 1 3 2 6 , 0

2 - 7 5 1 2 * 4 1 3 . 3 1 3 . 3 1 3 . 1 1 2 . 6 1 1 . 9 1 1 . 5 1 1 . 8 3 3 5 , 2

3 - 7 5 1 2 . 2 1 2 . 9 1 2 . 9 1 2 . 6 1 2 . 1 1 1 . 5 1 1 . 1 1 1 . 0 1 0 . 3 3 4 3 .  b

4 - 7 5 1 1 . 9 1 2 . 5 1 2 , 4 1 2 . 1 1 1 . 6 1 1 . 0 1 0 . 6 1 0 . 4 9 . 6 9 . 0 ¿ 5 1 , 0

1 - 7 6 1 1 . 0 1 1 . 5 1 1 , 3 1 0 . 9 1 0 . 3 9 . 6 9 . 0 8 . 5 7 . 4 6 . 0  3 . 0 3 5 3 . 6

2 - 7 6 1 0 . 6 1 1 . 0 1 0 , 8 1 0 . 4 9 . 8 9 , 1 8 . 5 8 , 0 7 . 1 6 . 0  4 . 6  6 . 1 3 5 8 , 9

IQfZ 1 0 . 5 lQ t ? 9 . 8 9 . 2 9*6 9 * 0 7 . * 6 . 6 5,7 4 . 6  5 . 4 4 . 6  3 6 3 , 0

A-Jfr___ 10*jQ__10*3.. 1Q«0
1 - 7 7  9 . 7  9 , 9  9 . 7

.2*6___9*1_ 8 , 0 ____1 * 1 ____6*£____ 6*1____ ________6*2____ 6*3. -1*_9_

9 * 3____ Öl*2____ ft* 2 ____ Z * 2 ____ Z * 2 ____ 6 * 6 ____ à*û____ 5 * 4 ____ 6 * 0 ____ 6 * 0 ____ 6 ^ 2 ____ i m \ .

3 7 0 * 0

3 7 4 .  V

? - 7 7 ____ I Q * 2  I Q y *-— ____ 2 * 9 ____ 9 * 5 ____ 9 ^ ____ ft*£____ 0 * 4 ____1 * 2 ____ 1*6____ 1 * 4 ____ a * 3 ____ ft*a-.-ifl*3—  1 1 **. 1 1 * 6 -¿2&*.6 .

J l- 7 1 ____ 1 0 * 4  10* 6 . 1 0 * 5 ___! Q t 2 ____2jt2____ 2 * 5 ____ 2 * 2 ____ 9 . 1 8,6 8 . 6  9 . 4 ___1 0 , 0  1 1 , 0  1 1 , 8 ___L4*JL___1 2 * 2 ___13, Sl . 4 1 3 *  ft.

1 — 7 8  1 0 . 0  1 0 . 2 ___1 0 . 0  9 . 7  9 . 4  9 . 0  8 . 7  8 . 5  8 . 2 ____ 8.0 7 . 9 ____ fiU5____ &*2____ 2 * 6 ___1 0 * 5 ___L U I ____ 2 * 0 ____ ft*0____ 2 . 7 416*A.

2 - 7 3 3 - 7 3 4 - 7 3 1 - 7 4 N 1 ?

*1 4 - 7 4 1 - 7 5 2 - 7 5 3 - 7 5 4 - 7 5 1 - 7 6 2 - 7 6 3 - 7 6 4 - 7 6 1 - 7 7 2 - 7 7 3 - 7 7 4 - 7 7

I N I T I A L  Q U A R T E R

G O V E R N M E N T  P U R C H A S E S  O F  G O O O S  
C O M P O U N D E D  A N N U A L

A N D  S E R V I C E S  IM 1 9 7 2  O O L L A R S  
R A T E S  OF C H A N G E

T E R M I N A L I N I T I A L  Q U A R T E R
B I L L I O N S  O F  

D O L L A R S

Q U A R T E R
2 - 7 3 3 - 7 3 4 - 7 3 1 - 7 4 2 - 7 4 3 - 7 4 4 - 7 4 1 - 7 5 2 - 7 5 3 - 7 5 4 - 7 5 1 - 7 6 2 - 7 6 3 - 7 6 4 - 7 6 1 - 7 7 2 - 7 7 3 - 7 7

A N N U A L  R A T E S
4 - 7 7

3 - 7 3 1 , 0 2 5 1 , 8

4 - 7 3 0 , 6 0 . 3 2 5 2 , 0

1 - 7 4 2 . 7 3 . 5 6 . 8 2 5 6 , 2

2 - 7 4 2 * 5 3.1 4 . 5 2 * 2 2 5 7 . 6

3 - 7 4 2 * 3 2 * 7 3 * 5 1 . 8 1 * 4 2 5 8 . 5

4 - 7 4 1 . 9 2 . 1 2 * 5 1 .1 0 * 5 - 0 . 3 2 5 8 , 3

1 - 7 5 1 . 9 2 . 0 2 * 3 1 . 2 0 . 9 0 . 7 1 . 7 2 5 9 , 4

2 - 7 5 2 * 2 2 . 4 2 . 7 1 . 9 1 * 9 2 * 0 3 * 1 4 * 5 2 6 2 , 3

3 - 7 5 2 . 4 2 * 5 2 * 9 2 . 2 2 * 2 2 .4 3 . 4 4 . 2 3 * 9 2 6 4 . 8

4 - 7 5 2 . 2 2 * 4 2 . 6 2 . 0 2 * 0 2 * 1 2 . 7 3 * 1 2 . 4 0.9 2 6 5 , 4

1 - 7 6 1 * 8 1 . 9 2 . 1 1 . 5 1 * 4 1 . 4 1 . 7 1 . 7 0 . 8 - 0 . 7 - 2 . 2 2 6 3 . 9

2 - 7 6 1 * 7 1 * 8 1 . 9 1 . 4 1 *3 1 . 3 1 . 6 1 * 5 0 . 8 - 0 . 2 - 0 . 8 0 . 8 2 6 4 . 4

3 - 7 6 1 . 6 1 * 7 1 * 8 1 * 3 1 .2 1 . 2 1 . 4 1 . 3 0 . 7 - 0 . 1 - 0 , 4 0 . 5 0 . 3 2 6 4 , 6

4 - 7 6 1 . 5 1 . 5 1 * 6 1 . 2 1 . 1 1 . 0 1 * 2 1*1 0 . 6 - 0. 1 - 0 . 3 0 . 4 0 , 2 0 , 0 2 6 4 , 6

1 - 7 7 1 * 3 1 . 3 1 . 4 0 . 9 0 . 8 0 , 7 0 , 9 0 . 7 0 . 2 - 0 , 4 - 0 , 6 - 0 , 2 —0 , 6 - 1 . 0 - 2 . 0 2 6 3 . 3

2 - 7 7 1 * 8 1 * 9 2 . 0 1 . 6 1 . 6 1 * 6 1 . 8 1 . 8 1 . 5 1.1 1.2 1.8 2.1 2 , 7 4 . 1 1 0 . 6 2 7 0 , 0

3 - 7 7 2 * 1 2 . 1 2 . 3 1 . 9 1 , 9 2 . 0 2 . 2 2 . 2 2 . 0 1,7 1.8 2 . 5 2 , 9 3 . 6 4 . 8 8 . 3 6 . 1 2 7 4 , 0

4 - 7 7 2 . 2 2 . 3 2 . 4 2 . 1 2 . 1 2 . 1 2 .4 2 . 4 2 , 2 2 ,0 2 ,2 2 . 8 3 , 2 3 , 7 4 , 7 7 . 0 5 , 3 4 , 5 2 7 7 , 0

1 - 7 8 1 . 9 1 . 9 2 . 0 1 . 7 1 . 7 1 . 7 1 . 9 1 * 9 1 . 6 1.4 1 . 5 2 . 0 2 . 1 2 . 4 2 . 9 4 . 2 2  e 1 0 . 2 - 3 . 8  2 7 4 . 3

2 - 7 3 3 - 7 3 4 - 7 3 1 - 7 4 2 - 7 4 3 - 7 4 4 - 7 4 1 - 7 5 2 - 7 5 3 - 7 5 4 - 7 5 1 - 7 6 2 - 7 6 3 - 7 6 4 — 7 6 1 - 7 7 2 - 7 7 3 - 7 7 4 - 7 7

I N I T I A L  Q U A R T E R

PREPARED BY FEDERAL RESERVE BANK OF ST* LOUIS
JUNE 2 0 . 1978
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DISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS

TERMINAL

wurrcuuSuJL~AEBluAL RATES 

IN IT IA L  QUARTER

Q r.C liA lK E
BILLIO N S OF 

DOLLARS
QUARTER

2-73 3 -7 3 4 -7 3 1 -7 4 2 -7 4 3 -7 4 4 -7 4 1=75 ._2-I5 3 -75 4 -75 1 -76 2 -76 3 -7 6 4 -7 6 1 -7 7 2 -7 7 3 -7 7
ANNUAL RATES

4 -7 7

3 -7 3 9 .5

4 -7 3 10 .8 12*1 9 37 .7

1 -7 4 8 .9 8*5 5 .1 9 4 9 .5

2 -7 4 9*2 9 . L 7*7 10*3 Q 73 -1

3 -7 4 9*7 9*7 8*9 10*9 11*4 9 9 9 .7

4 -7 4 9*2 9*1 8*4 9*5 9 . L 6*8 1 .0 1 6 .2

J - 7 5 8 .4 8 .2 7** 8*0 7*2 5*2 ?*7 1 .0 2 5 .4

2 -7 5 1 0 .7 10*9 1 0*7 11*9 12*2 12*5 15*5 28*7 ' 1 .0 9 2 .2

3—75 9*6 9 .6 9*3 10*0 10*0 9*6 10*6 14*2 L f 3 1 .0 9 b .7

> -7 5 9*7 9*8 9*5 10*1 10*1 9*8 10*6 1 3 .0 5*9 10*8 1*124 .1

1 -7 6 9*8 9*_9_ 9*6 1 0 .2 10*2 10*0 10*7 1 2 .5 7*5 10*8 10 .8 1 .1 5 3 .3

2 -7 6 9*6 9*6 9*4 9*9 9*8 9*6 10*1 11*4 -7*5 9*7 9 .1 7 .4 1 .1 7 4 .1

3 -7 6 9 .4 9*4 9*2 9*6 9*5 9*3 9*6 10*6 7*3 8 .9 8 .3 7 .1 6 .7 1 .1 9 3 .3

4 -7 6 9 .5 9*5 9*2 9 .6 9*6 9*4 9*7 10*6 7*8 9 .2 8 .8 8 .1 8 .4 10*2 1 .2 2 2 .6

1 -7 7 9 .5 9*5 9*3 9*7 9*6 9 f 4 9*7 10*5 8*1 9 .3 9 .0 8*6 9*0 10*2 10*1 1 .2 5 2 .4

2 -7 7 9 .7 9*8 9*6 1 0 .0 9*9 9*8 10*1 10*8 8*8 9*9 9 .8 9 .5 10*1 11*2 1 1 .8 13*4 1 .2 9 2 .5

3 -7 7 9 .8 9*8 9*6 10*0 9*9 9*8 10*1 10*8 8*9 9*9 9 .8 9 .6 10*1 1 0 .9 1 1 .2 1 1 .7 10*0 1 .3 2 3 .8

4 -7 7 10*0 10*0 9 .9 10*2 10*2 10*1 1 0 .4 11*1 9*4 1 0 .4 10 .3 1 0 .3 10*7 1 1 .6 1 1 .9 1 2 .5 1 2 .1 14.1 1 «368.3

1 -7 8 1 0 .0 10*0 9*9 1£*2 10*2 10 .1 10*4 11*0 9*5 10*4 10 .3 1 0 .3 1 0 .7 1 1 .3 11*6 12*0 11*5 1 2 .2 1 0 .3  1 .4 0 2 .1

2 -7 3 3 -7 3 4 -7 3 1 -7 4 2 -7 4 3 -7 4 4 -7 4 1-75 2-75 3-75 4 -75 1 -76 2 -76 3 -76 4 -7 6 1 -77 2 -7 7 3 -7 7 4 -7 7

IN IT IA L  QUARTER

DISPOSABLE PERSONAL INCOME IN 1972 DOLLARS 
______ C P H P Q U N P E P  A N N U A L  R A T E S l A F - J E H A N S E________

IERHIHAL - I N I T I A L . Q U A R T E R
BILLIO N S OF 

DOLLARS
QUARTER

_ l z Z 5 _

? - ? ?  a r7 3 .—W ? __ 1 -7 4  2- 7* 2 -7 *  * - 7* 1- 75__2=15__3=Z5__* -7 ?__ L -7 6 2 - 7»__ 3 -7 6  4 -7 6  1 -77  2 -7 7  3 -7 7  4 -7 7

________________________________________________________ ;___________________________________________________________________________________________

ANNUAL RATES

8 58 .2

_ * = X 2 L _2 jl2____ L t S _ 8 6 2 * 1

1 -7 4  - 0 , 9  —2*7 - 7 . 0 646*7

2 -7 4  -1*1  - 2 * ^  =4*4 -1 * 7

■ Jf f ~T_

4 -7 4

v* T

-1 * 4 -2 * 2 -3* 1

—v* 7 

-1 * 8

T¥ tV

- 3 .7

----- ____________

8 35 .1

1 -7 5 -1 * 6 -2 * 3 -3* 1 -2* 1 - 2 . 3 - 3 . 0 8 28 .8

2 -7 5 1*1 0*9 0 .7 2*3 3*3 4*5 8 .8 22*0 8 71 .1

3 -7 5 0*3 0*1 -0 * 2 1*0 1*5 1*9 3 .9 7*4 - 5 .4 859 .1

4 -7 5 0*8 0*6 0*5 1*6 2*1 2*6 4*2 6*7 -0*2 5*3 8 70 .2

1 -7 6 1*2 1*1 1*0 2*0 2*6 3*0 4*4 6*4 1*6 5*3 5*3 881 . b

2 -7 6 1*4 1*2 1*2 2*1 2*6 3*0 4*2 5 .7 1 .9 4*5 4*1 2*9 8 87 .8

3 -7 6 1*4 1*2 1*2 2*0 2 .5 3*8 4 .9 1 .8 3*7 3 .2 2*1 1 .3 890*7

4 -7 6 1*6 1*5 1*5 2*3 2 .7 3 .0 3*9 4*9 2 .3 3 .9  3 .6 3*0 3 .1 4 .9 9 0 1 .5

1 -7 7 1*7 1*6 1*6 2*4 2 .7 3 .0 3*8 4*7 2*4 3*8 3*5 3*1 3*1 4 .0 3 .1 9 0 8 .4

2 -7 7 2*0 2 .0 2*0 2*7 3 .1 3*4 4*2 5*0 3*0 4*3 4*1 3*9 4 .1 5 .1 5*2 7*3 9 2 4 .5

3 -7 7 2*2 2 .1 2*2 2*9 3 .2 3*5 4*2 4 .9 3 .2 4*3 4*2 4*0 4*2 4 . 9 4 .9 5 .8 4 .4 9 3 4 .4

4 -7 7 2*6 2 .6 2*6 3*3 3 .6 3 .9 4*6 5*3 3 .8 4*9 4*8 4*7 5*0 5 .8 6 .0 7 .0 6 .9 9 .5 9 5 5 .8

1—7B 2*5 2*5 3*2 3 .5 3 .0 4*4 5 .0 3*6 4*5 4*5 4*3 4 .6 5 .1 5 .1 5*7 5*1 5 .5 1*7 9 5 9 .8

2 -73 3 -7 3 4 -7 3 1 -7 4 2 -7 4 3 -7 4 4 -7 4 1-75 2-75 3 -75  4 -75 1 -76 2 -76 3 -7 6 4 -7 6 1 -7 7 2 -7 7 3 -7 7 4 -7 7

IN IT IA L  QUARTER

PREPAREO BY FEDERAL RESERVE BANK OF ST* LOUIS
J UNE 20. 1978
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CORPORATE PROFITS AFTER TAXES *
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL IN IT IA L  QUARTER
BILL IO N S  OF 

DOLLARS
QUARTER

2 -7 3 3 -7 3 4 -7 3 1 -74 2 -74 3 -74 4 -7 4 1-75 2 -75 } -7 5  4 -75 1 -76 2 -76 3 -76 4 -7 6 1 -7 7 2 -7 7 3 -7 7
ANNUAL RATES

4—77

W " l a  - 1 3 .9 6 5 .4

* —73 1*8 2 0 .4 6 8 .5

1 -7 4 5 .9 1 7 .5 1 4 .8 J Q -9  ______

2 -7 4 7 .2 1 5 .4 1 2 .9 1 1 .2 7 2 .B

3 -7 4 1 5 .2 2 3 .9 2 5 .0 3 0 .5 5 3 .3 8 1 .0

4 -7 4 5 .4 9 .8 7 .3 4 .9 1 .9 - 3 2 .2 7 3 .5

1-75 —6 .1 - 4 . 7 - 9 .1 - 1 4 .2 - 2 1 .4  - 4 3 .7 - 5 3 .2 6 0 .8

2 -7 5 0 .2 2 .4 - 0 .3 - 3 .1 - 6 .3 -2 0 .5 - 1 3 .9 5 8 .3 6 8 .2

3 -7 5 8 .4 1 1 .6 10 .4 9 .6 9 .3 0 .5 1 4 .6 7 9 .2 102 .9 8 1 .4

4 -7 5 8 .4 1 1 .2 10 .1 9 .5 9 .2 2 .1 1 3 .1 5 1 .7 4 8 .5 8 .6 8 3 .1

1 -7 6 1 1 .0 1 3 .8 13 .1 1 2 .9 13 .2 7 .6 1 8 .0 4 8 .7 4 5 .6 2 3 .3  4 0 .0 9 0 .4

2 -7 6 11 .1 1 3 .7 13 .1 1 2 .9 13 .1 8 .3 1 7 .1 4 0 .6 1 9 .6  25 .5 12 .5 3 3* 1  _

3 -7 6 10 .5 1 2 .9 1 2 .2 1 1 .9 12 .0 7 .7 15 .1 3 3 .7 2 9 .3 15 .5  17 .9 8 .1 3 .9 9 4 .0

4 -7 6 8 .7 1 0 .7 9 .9 9 .5 9 .3 5 .3 11 .2 2 5 .8 21 .1 9 .2  9 .4 0 .7 - 4 .7 - 1 2 .6 9 0 .9

2 2 .4 1 2 .6  13 .4 7 .5 5 .9 6 .9 3 0 .7 9 7 .2

2 -7 7 11 .3 1 3 .3 12 .8 1 2 .6 1 2 .7 9 .6 1 5 .0 27 .1 2 3 .7 1 5 .2  16 .4 12 .1 12 .0 1 4 .9 3 1 .7 3 2 .6 1 0 4 .3

3 r I 7  _

1 -78 9 .0 1 0 ,5 9 .9 9 .6 5 ,5 6^9 1 0 .7 1 9 .0 1 5 .9 9 .6  9 .7 6 .4 5 ,6 5 .9 1 0 .0 5 .3 - 2 . 4 - 2 . 3 - 9 . 5  1 02 .4

2 -73 3 -7 3 4 -7 3 1 -74 2 -74 3 -7 4 4 -7 4 1-75 2 -75 3 -75  4 -75 1-76 2 -76 3 -76 4 -7 6 1 -7 7 2 -7 7 3 —77 4 -7 7

* NATIONAL INCOME BASIS
IN IT IA L  QUARTER

PREPAREO BY FEDERAL RESERVE BANK OF S T . LOUIS

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: TTie National Income and Product Accounts of the United States.
1929-74» A Survey of Current Business Suppleirent.

1973: Survey of Current Busüiess. July 1976.
1974-76: Survey of Current Business. July 1977.

The Survey is available from most district offices of the 
Department of Conmerce or from the Superintendent of Documents, U.S. 
Government Printing Office, Washington, D.C. 20402.
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INVENTORIES COMPARED WI TH MONTHLY SALES*
MANUFACTURING AND TRADE

1

1 . 6 8

1

1

1

1

1

1

1 . 40 1 .40 _

1

1964 1965 1966 1967 1968 1969 1970 1971 1972 1973 1974 1975 1976 1977 1978 
«RATIOS BASED ON SEASONALLY ADJUSTED DATA. SOURCE: U. S . DEPARTMENT OF COMMERCE

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.

LATEST DATA PLOTTED: APRIL PRELIMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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