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The pace of economic activity appears to have moderated in January
following the rapid advance of the prior three months. The growth of industrial
production and retail sales, which slowed in January of this year, declined
during the same month of 1977 and 1978 (see table below). Severe weather
conditions contributed, in part, to each of these slowdowns.

Personal income also rose less rapidly in January of the past three
years when compared with the rate of increase from September to December of each
preceding year. Special factors, such as automatic increases in social security
taxes in January, December payments of stock dividemnds in 1977 and 1978, and
adjustments in government payments to grain farmers, caused personal income to
expand in December and to slow in January. Payroll employment also advanced
more slowly in January 1978 and 1979, while increasing slightly from December to
January 1977.

The moderation in economic activity in January of the past three years
has been accompanied by an accelerating rate of price increases. Consumer
prices and producer prices for industrial commodities rose at a more rapid rate
in January of each of the last three years than they did during each preceding
three-month period.

ANNUAL RATES OF CHANGE

Sept. - Dec. 1976 Sept. - Dec. 1977 Sept. = Dec. 1978

Dec. - Dec. - Dec. -
1976 Jan., 1977 1977 Jan. 1978 1978 Jan. 1979
Personal
Inconme 13.8% 3.52 14,12 4,8% 15.2% 5.3%
Retail
Sales 27.3 -1905 1702 -3002 20.0 404
Industrial
Ptoduction 706 -6.1 3.5 -705 7.5 1.6
Payroll
Employment 2.4 2.7 3.6 2.2 5.1 4,6
Industrial
Commodities
Prices 6.4 6.6 4.9 9.4 9.3 16.0
Consunmer
Prices 5.0 9.3 5.8 8.7 8.9 12,5
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_ TOVAL CIVILIAN ENPLOYMENT
CONROUNDED ANNUAL RATES OF CHANGE
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CONSUMER PRICE INDEXs SEASONALLY ADJUSTEO *
4 F
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PROOUCER PRICE INDEX, INDUSTRIAL COMMODIVIES — SEASONALLY ADJUSTED®
COMPOUNDED ANNUAL RATES OF CHANGE
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78 9.6 13.9 17.5 21.1 23.7 21.2 25.3 29.9 30.4 za.n\ 205.4
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PERSONAL

INCOME

RATI10 SCALE MONTHLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2.0 2.0
.9 1.9
.8 31 8154 1.8
.7 / i,
1.6 *”':’/ 1.6
.S - 1.5
/
.4 /// 1.4
.3 L 1.3
2 7. 72 1
o 1.
| vl/.sz/

0} 3] 1.0
0.9 A 0.9
&7 7! AV, 7S APR. 7S M, 78

) }) { TR 3
1971 1972 1973 1974 1975 1976 1977 1978 1979

PERCENTAQES ARE ANNUAL RATES OF CHANGE FOR PERIOOS INDICATED.
LATEST DATA PLOTTED:

JANUARY PREL IMINARY

SOURCE: U.S. DEPARTMENT OF COMMERCE

PREPABED OY FEOERAL RESERVE BANK OF 8T. LOUIS

PERSOMAL INCOME
CONPOUNDED ANNUAL RATES OF CHANGE

TERWINAL INITIAL NONTH DOLLARS
677 T-¥7 8-T1T 9-77 10-77 11=T7 12~77 1-78 2-78 3-T8 4-78 5-T8 6-78 778 o738 9-78 10-78 11-78 12~78
=77  13.5% i 1953345
=77 9.6 5.8 - T T a0
77 20.8 9.5 13.4 1.556.9
10-77  12.3 11.8 15.0 16.6 1,577.0
=TT 12.3 12.0 14.2 14.6 12.6 10592.7
12<T7 125 12.3 13.9 14.1 12,9 13.2 1,609.2
178 113 11.0 12.1 11.7 10.1 8.9 4.8 10615.5
2578 10,0 10.4 11.2 10.8 9.4 8.4 6.0 7.3 10625.0
378 11.3 11,2 12.0 11.8 10.9 10.4 9.5 12.0 16.9 o Le64b0e3
=78 12.1 12.0 12.8 12.7 12.1 11.9 11.6 14:0 17.6 18.2 10669.4
ST8 1.9 11.7 12.4 12¢3 117 115 11.2 12.9 14.8 13.8 9.5 1+682.1
678 11.0 11.6 122 12.1 115 11:3 11.0 12.3 106 12.6 9.8 10:1 _' 126957
T-T8  12.2 12.1 12.7 12.6 12.2 12.1 12.0 13.3 14,5 13.9 12.5 14.0 18.0 1.719.2
$-78 12,0 118 12.6 12.3 11.86 11.6 11.6 12.6 13.5 12.8 11.5 12.2 13.2 8.6 1073121
978 118 11.7 12.2 12.1 117 11.6 11,4 12.2 13,0 12.3 11.2 11:6 12.1 9.2 9.8 LeTas.7
10-78 122 12.1 12+5 125 12.1 12:1 120 12,8 13.5 13.0 12.2 12.8 13.4 11.9 13.6 17.6 1276844
1178 15,2 12.1 12,5 12.5 12.2 12.1 12.0 12.8 13.4 13.0 12,2 12.7 132 12.1 13.3 15.0 12,5 1+785.8
12-78 12,4 12.3 127 12.7 12+6 12:4 123 13,0 13.6 13.3 12.7 13.1 13.6 12.8 13.9 15:2 1es1 15.7 1080746
1599 12,0 11.9 12,3 12.2 11.9 11.9 118 12.4 12.8 124 11.8 12.1 124 11.5 12.1 12,7 11.1 104 5.3 1,015.4F
= - - = - S~78_06-Th_T7-78 B-78 9-78 AO-T8 =78 12-78
~AMITIAL OOMTM
—P= PRELININARY
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RETAIL SALES

RATIO SCALE RAT10 SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTEOD BILLIONS OF DOLLARS
80 80
75 75
h
7C - /69.7—70
65 65
60 IYIN 4 /) 60

55 // 55

S0 S0

»*5. Jr
/ 45
40 v 40

¢/l.gz/
35 /’ 35

4

o ‘“ V4 }T} Véd ‘I"; e ‘i’/’

1971 1972 1973 1974 1975 1976 1977 1978 1979
SOURCE: ¥.3. OEPARTMEMT OF COMMERCE
PERCENTAGES ARE AMWUAL RATES OF CWANGE FOR PERICDS IMOICATED.

LATEST DATA PLOTTED: DECEMBER, JANUARY ADVAMCE ESTIMATE

45

PREPARED BY FEOERAL RESERVE SANK OF $T. LOVIS

RETAIL SALES
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH NILLIONS OF
# 6~T7 7-77 8-T7T7 9=77 10-T7 11-T7 12-T7 1-78 2-78 3-786 4-78 5-78 6-78 7-78 8-78 9~T8 10-78 11-78 12-78 OOLLARS—
7-7T7  18.4 ] 58,669
8-T7 14.6 10.9 59,177
977  11.2 T8 4.9 59,412
10-T7 15.6 14.7 16,7 29.9 60,720
11=77 16,5 16.0 17.8 24.8 20.0 . 61,650
12-77  14.2 13.3 14,0 17.2 11.3 3.2 61,813
1-78 604 4.5 3.3 2.9 4.7 -15.1 -30.2 59,987
2-78 9.7 8.6 8.2 8.8 4.1 <0.7 =2.5 36.1 61,548
378  11.2 10.3 10.3 11.2 T8 4.9 5.5 29.8 23.7 62,649
4-78  12.7 12.1 12.3 13.3 108 9.1 10.6 28.9 25.4 27.2 63,917
$-78 12,2 11.6 11.7 12.6 10.3 8.8 9.9 23.1 19.1 16.8 7.3 644292
6=7T8 11.6 11.0 11.0 11.7 9.6 8.2 9.1 19.3 15.4 12.8 6.2 5.2 64,565
T-T8 103 9.7 9.6 10,0 8.0 6.6 Tol 15,1 11,2 8.3 2.7 0.5 —4.0 6643643
8-78 11,8 11.3 113 11.9 10s2 9.2 10.0 17.4 14.5 12,8 9.4 10.1 12.7 32.3 65,862
9-78  11.6 11el 11e1 12e7 102  9¢2 %9 16e3 13,7 12,2 9.4 9.9 11.5 20.2 9.2 66,347
10-78  12¢1 117 118 12¢3 11,0 1062 10.9 1608 14,6 13.3 11.2 12,0 13.7 20.3 14.7 20.6 67,389
11-7T8  12.8 12¢4 12.5 13.1 11.9 11e2 120 174 15.5 14,5 12.8 13.8 15.5 21.0 17.5 21.9 23.2 68,572
12-78 12,9 12.6 12.7 13.3 12.2 116 12.3 17+3 15,6 14,7 13.2 14.1 15,7 20.1 17.2 20.0 19.7 16.4 69,443P
1-79 12,5 12.2 12.2 12.7 117 1lel 11,7 16.2 14.5 13.6 1202 12,9 14.0 17.3 145 15.9 14.4 10.2 4.4 69,694t

- Y

€~ ESVIMATED

FEBRUARY 14, 1979
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HOURLY COMPENSATION, PRIVATE BUSINESS SECTOR
OMPOUNDED ANN RATES QF

TERMINAL - _ INLTIAL QUARTER . 1967 = 100
QUARTER
1-T4 2~T4 3-74 4-~Te }=75 2-75 3=75 4-7% 1-76 2-76 3-76 4-76 1=7T7 2~71 23-77 4-71 1-78_2-74 3-18

—L=T4 13.C ——— — —162.3

_3~T4 13,5 14eG _ _le7.7
f=T4 12,6 12.2 1¢,7 172.0
1=75  12.1 11.7 10.6 10.s ) L7644

f %4&%— - —
2=75  11.2 108 9.7  9¢3 7,9 179.8
3-75 10,5 10,0 9.0 8.5 | 7.4 e.ﬁ 1828
—J 1
4=75  10e3 948 9.0 846 _Te9  Te9 9,0 1868
1-76_ 10.1 _9¢7 9,0 8.7 842 8.3 9ol 91 19049
2-76 999 9.6 8.9 BT 843 B,3 By8B  UBe7 8,4 19428
3-76 9.9 9.6 9.0 B,8 8.5 8.6 9.0 9.0 9.0 9.N —_— 19943
4=76 948 9.5 9.0  Be8 8.5 8.6 940 9.0 9,0 9,2 8,9 203.6
I

_1-77 996 9e3 BeY9 8.7  Be5  Be5  8e8 B8 BT  B,8 8,4 7,9 207.5
2-717 9eh _9e] Be6 Beh B2 8,2 Beh 8,3  Bel Byl  Ts6 6,9 5,9 210.5
3-77 944 9e)l 8eT 845  Be3 8.3 Be5  B8s5 8.3  8e3 8,0  T,T Tl 9.4 — . 2Mba3
4-77 9e2 B8:9 8,5 Bed  8B,)  Be2 8¢3 8,2 8,1 B,)  T,8 Va5 Ted 8.0 6.7 Z18.8
1-18 994 9e] BB Bs6 8.5  BeS5  BeT 8T  Beb 86  8:5  Beh 85 9.4 9,4 1242 225.2

4~78 9.3 91 8,8 8.7 846 8.6 8.8 8.8 8.7 9.8 8.7 8.6 8,7 998 Fef 928 950 9.5 Be6 240.3

1-7T6 2-74 3-T4 &T4 1-75 2-=75 3~75 4=75 1-76 2-76 3-T6 4-76 1-7T7 2-717 3-77 &~-T7T7 1-18 2-78 3-78

INITIAL QUARTER

QUTPUT PER HOUR OF ALL PERSONS, PRIVATE BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE —

TERMINAL, INITIAL QUARTER 1967 = 100
QUARTER
1-T4 2-T4 3-T4 4=T4 1=-75 2-75 3-75 4-75 1-76 2-76 3=76 =76 1-77 2-72 3~77 4~71 1=~78 2-=78 3-78

2=74___-1.8 . _ . _—110.4
3-74 =1:8 ~—1.8 109.9
4=-74 =240 =2,2 2,5 109.2
1-75 _ =l.4 -1,2 -0,9 0.7 109.4
2-75 1.0 1e7 2.9 5.8 I nm — _122.3
3-75 202 3,0 4,3 6.6 E a}r 114.6
415 1:6 202 3,0 4,5 5,8 3,2 -1,7 114.1
176 240 206 343 445 5,5 3,7 1.4 «.X 115.¢
2=T6 2ol 2.5 342 42 4,9 3.4 1,7 3,5 z\ 116.1
3-76 202 2.7 342 4e) 4.6 3.6 2.2 3.5 3,0 3,5 117.1
4=T6 2.0 246 2.9 3.6 4,0 2,9 1,8 2,7 2.1 1,9 0.3 117,2
1-77 201 204 2,9 3,5 3.8 2.8 1,9 2,7 242 2,1 leb 2.4 1.3% 117.9
2-77 158 201 246 209 342 2,2 1a& 1.9 leb  lel 0.3 0,3 -l.7 117.4
=TT 2,0 203 247 3¢l 3eb 2.6  Le9 2.4 2.0 1,9 1.5 1,9 1.7 s.z\ : 118.9
O-TFT 1.9 242 205 2,9 3ol 203  1eT 201 1.8  ReT 143 1,5 142 2.7 0.3\ 119.0
1-78 2e5  1e7 240 2e3 244  1eT 340 _ 3ebé  0e9 _0sT  Qe3  0Qe3 ~0e3  0s2 =242 b 117,86
2-78 1o8 127 149 2.2 246  1e7  lel  1e4 1,0 08 04 0,5 Ol 0.5 =1,0_ -l.7 1.\ 118.0
3-79 1e6 148 2,0 203 204 1e8  Yed  1e5 1e2 del Q8 0,9 0e6  lel Q0,1 Q.0 2.4 3.3\ 119.0
4-T8 1.6 1.8 2.0 2.3 2.6 1.8 E 1e6 103 1e2 0.9 2.0 0e8 142 0.5 0,5 243 2,7 z}' 119,6

1=T4 2-T4 3=Th &~Té& 1=-T5 2-75 3~75 475 1-T6 2-T6 3=T6 4-T76 1-77 2=77T 3=-77 &~T77 1-78 2-78 3-T78

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
FPebruary 28, 1979
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RATIO SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
220 220
200 UNIT LABOR COSTS <Za200.8 — 200
*7. 3z /
180
/ - 5 180
6 L ] S 60
160 +13.72 S !
/ ’\ﬁl 320
e B
140 +8. 924 x—% —— 4 300
§ z
a9 b7 y !} § 280
= f ! 2o
WZQ/ <2403 —{ 240
2 ® v8.82 /
Rowy p 220
NN
S SK.
199 L z00
Igo % —t oty i, 9z 180
By
160 | e TLON A 160
*7Ix
N
N —]
140 ﬁj QUTPUT PER HOUR 140
Q F ALL PERSON
vl Jr
120 qj/ +9, 7 fk——=w—119.6 —— 120
— —
257 ]
100 - — 100
8
137 O, ‘71 37 em. 7 s ‘ o oM. 78
go Lt [ (I i
1971 1972 1973 1974 1975 1976 1977 1978 1979
SOURCE: U.S. DEPARTMENT OF LASOR
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERICDS INDICATED.
LATEST DATA PLOTTED: 4TH QUARTER
PREPARED 8Y FEOERAL RESERVE BANK OF 8T. LOVIS
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER B - T T T 1967 = 100

1=T4 2<T4 3-T4 4=T74 1=75 2=78 3=T5 A=T7S 1=T76 2-T76 3=-T76 4=T76 1=-7T7 2-77 3-77 4-77 1-786 2-78 3-78

2-74 15.2 187.0
3-74  15.6 16.1 - ST T 15200
474  15.0 14.9 13.8 157.6
15 1 130 1 s 29 1612
2-75  10.1 8.9 6.6 3.2 -2.7 T T160.1
3-75 Bel 6.7 4.5 1.6 I.i’ll -x.s\f_\ 159.5
=15 8.5 7.5 5.8 3.9 2.2 4.7 *u.z\ - T163.8
1=76 8.0 7.0 5.5 3.9 2.6 4% 7.5 A.N 1656
276 ToT 6.8 5.5 4.2 3.2  4eT 6.9 4s8 5.1\ 167.7
376 7.5 6.7 5.6 4.5 3.6 5.0 6.6 5.2 5.8 s.o\ _ - g
76 ToT 6.9 6.0 5.0 4.k 5.6 Tel 6.1 6.6 T.4 9.0\ - 173.8
1-77 7.4 6.8 5.9 5.0 4.5 5.6 6.8 5.9 6.4 6.7 Tod 5.2\7',3\% 176.0
Z=TT T8  6e8 6.0 5.3 4.8 5.8 6.9 6.2 6.7 6.9 T3 6.4 1.1\ -7 T ime.s
3TT | To2 6.6 5.9 5.2 4.8 5.6 6.6 5.9 642 6.3 6.5 5.6 5.9 4o i T Tis1a
=TT 7.2 606 5.9 5.3 4.9 5.7 645 6.0 6.2 6.3  6e6 5.8 6.0 5.2 6.3 183.9
178 7.8 T3 6.7 6.2 5.9 6.7 7.6 Te2 Teb6 7.8 8.2 8.0 8.7 9.1 11.7 17.3 Ta9t1.a
2278 ToT  Te3 6.7  6e2 6.0 6.7 TS5 Tol  Tu5  ToT 8.0 7.8 8.4 8.5 10.1 12.0 6.9 \ 19406
378 TaT  TeZ2 6.7 622 640  6e7 Toh  Tol Toh  Te6  To8  ToT 8.1 8.2 9.2 10.2 6.8 6.7 \ 197.8
ST Te6 ToZ 6.7 62 6.0 6.7 | To3| To0  Te3  To8  ToT 745 Te8 T8 8.6 9.2 6.6 6.5 o2 200.8
_INJTIS OMMRTER .

FESRUARY 28, 1979
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LLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILL
TERMINAL INITIAL QUARTER OOLLARS
—QUARTER

1~74 2-74 3~-74 4~T4 1=75 2-75 3~75 &4-75 1-76 2=76 3=76 476 1-T? 2=77 3=77 &=-77 1-78 2=78 3-78
2~T4 Yoo

1+400.1

3~T4 9.1 8.9 1943061

~.3.5% ’ °

=74 8.2 7.6 ' 6.6\’\ 15452.4

| e—— 1

1-75 6.3 5.2 [ 3.5 0.6 14456.7

2-715 Te5  Te0 6.6 6.5 12, \ . 1,498.6

13.4% i

3-7% 9.3 9.3 9.4 10.4 15.6 10.5\’\ 1¢56440

4~75 9.2 942 9.3 10.0 13.3 13.7 9.0 1,598.0
o

1-76 9.8 9.8 10.0 10.7 [13.4] 13.7 1.3 13.6\\ 10649,7

2-76 9.7 9.7 9.8 10.4 12.5 12.5 10.5 11.2 a.o\ 1568504

3-76 9.4 9.5 9.5 10.0 11.6 1ll.4 9.7 9.9 8.1 1.4\ 1,715.6

4~76 9.3 9.3 9.4 9.8 1l.1 10.9 9.4 9.5 8.2 7.8 a.z\ 1,749.8

1-77 9.7 9T 948 10.2 1le4 113 10e1 10e3 9.5 9.7 10.9 13.7\ Le806.8

2=77  10.0 10.1 10¢2 10.6 11.7 11.6 10.6 10.9 10.4 10.8 11,9 13.8 “'°\I_L3% 1,867.0

3=77  10.1 10.1 10.3 1046 11.7 11.6 10.7 11.0 10,5 10.8 11.7 12.9 12.5 11.1 ] 1+916.8

4=7TT 10,0 10.1 10e2 105 11e4 11.3 10.5 10.7 10,3 10,5 11.2 11,9 11.3 10.0 a.v\ 1+958.1

1-78 9.8 9.9 9.9 10.2 11.0 10.9 10.2 10.3 9.9 10,0 10.5 10.9 10.3 9.0 8.0 7.1\ : 1,992.0

2=78 10,4 10.5 10.6 10,9 11.8 11.7 1le1 11e3 110 113 11e9 125 12.2 11.8 12.0 13.7 20.6 2,087.5

3-78 104 1065 1046 108 116 115 11.0 11e1 209 111 116 1201 118 114 11.4 12,3 15,0 9.6\ 2413661

4-78 10.6 10.7 10.8 11.1 11.8 11.8 11.3 llo‘o]ll.3| 115 1240 12+4 1243 12.0 12.1 13.0 15.0 12.3 lSoﬁ 2421201

INITIAL QUARTER

s
COMPOUNDED ANNUAL RATES OF CHANGE -
BILLIONS QF
TERMINAL INITIAL QUARTER DOLLARS -
. —AMMUAL_RATES
1-T4 2-T4 3-T4 «=T& 1=-T5 2-75 375 4=75 1=76 2~T6 3=76 4~T6 1=T7 2-T7 3~T7 &=T7 1-78 2-18 3-Ts
2-74 -1.8 152265
3-74 -2.2 -2.5 1021649
[7.3% :
4~74  =3.3 —4.0 -5.-.5\—\ ) 15199.7
—
1-75 4.8 5.7 [-7.3] -9 141716
2=T5 =246 =2.8 =2.9 <=1.6 6.4 1,189.9
i . : 7.2%
3-75  -0.6 -0.3 0.3 2.3 8.4 10.5\—\ v ] 1,220.0
4=T5 =001 062 0e7 2.4 6.5 6.5 z.e\ S : 15227.9
| p—— | -
1-T6 1.0 1.6 2.1 3.7 [7.2] T4 5.9 9.3\.\ 112555
2=T6 1o 1.8 2.4 3.8 6.5 6.6 5.3 6.6 ~.o\ ‘ 14268.0
3-76 15 1.9 2.6 3.6 5.9 5.8 4.6 5.3 3.4 z.\ . 19276.5
4~76 166 1e9 2046 3.5 5.4 5.2 4.2 46 3.0 2.5 z.~\ 1+284.0
1=TT 20 2.4 2.9 3.9 5.6 5.5 4T Sel 4.1 4ed 4.8 T.3 : 1+306.7
27T 2e3 2.7 3.2 4.l 5.6 5.5 4.9 5.2 44 4S5 8.2 6.6 5.9\4’-6% 14325.5
3=TT 266 2.9 3e4 4.2 5.6 5.6 5.0 5.3 46 48  S.3 6.3 5.8 5.7 19343.9
4=TT 206 2.9 3.4 4ol Seé 5.3 4.8 5.0 4eb 4.5 49 5.5 49 4.4 3.2 14354.5
1-78 2046 2.7 3.1 3.8 4.9 48 4.3 4cd 3.9 3.8 4.0  4ed 3.6 2.9 1.5 -o.x\ 14354.2
2-78 2.8 3.1 3.5 4cl 5.2 5.l 4.7 4.9 44 406 4T 5.1 46 4.3 3.9 4.2 3.7\ 193826

3-78 2.8 3.1 3.4 4.0 5.0 4.9 4.5 4T 42 42 e 4.7 4.3 4.0 3.5 3.6 5.6 2.6\ 1939.4

—
4~78 3.0 3.2 3.6 42 S5e1 5.0 4.6 4.8 l¢.6| 4ob 4.6 4.9 4.6 4.4 4.1 4.3 5.8 4o 6.0\ 10413.0

1=74_ 2-T4 374 4~7& A=75 2=75 275 &=T73 1-76 2-74& - - =
—IMITIAL QUARTER

FEBRUARY 22, 1979
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GROSS

NATIONAL PRODUCT

RATIQ SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2.3 2.3
I
2 2 2.2 — {2
2.1 u i 2.1
+11.3r
2.0 P 2.0
1.9 CURRENT DOLLARS f?" 1.9
1.8 d 1.8
- / .
1.7 / 1.7
+13,. 4r
1.6 2 1.6
1.5 v X 1.5
. +7. 97 S :
N
<«
| o5 NS = .8
1.2 — / RE—x {3 3 ] 1.7
s 3 s //
/ N g__j/ 1.6
1.1 g/
V / 1] 1.5
1.0 ///,//f”’i
0.9 / ,
1.3 /1 1.3
=
6.0
1.2 .08 :;::EZIT'/’—/ ['°
/ "’2.’2’
L 4::;::: ~7-37 1972 DOLLARS L
R R R RO[R R X
1018 T AT 3 -0
3 3 3 Y |8 3 S
0.9 4 4 4 4 14 4 4 0.9
1971 1972 1973 1974 1975 1976 1977 1978 1979
SOURCE: U.S. DEPARTMENT OF COMMERCE

Digitized for FRASER

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIOOS INDICATED.

LATEST DATA PLOTTED:

http://fraser.stlouisfed.org/
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4TH QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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GENERAL PRICE INDEXX

RATI1Q SCALE RATIO SCALE
1972=100 1972=100
165 J I 165
160 ; . 160
155 +8.37 /7156.55 155
150 150
145 //6/ 145
140 fﬁy/ 140
135 v 135
/
130 /‘ 130
125 125
v/, 6r /,
120 // 120
115 115
110 +7. 7 ys . 110
105 105
e

100 — 100

95 [ 95

90 - 90

M0 oM. 77 oy e, 72 137 8%, V¢ )3T @R VY Y O 7T 4T &R, 78
gsL b f] L (TR
1971 1972 1973 1974 1975 1976 1977 1978 1979
MAS USED IN NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PER3IO00S INOICATED.
LATEST OATA PLOTTEDs 4TH QUARTER
PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS
IMPLICAT PRICE DEFLATOR FOR GROSS MATIOMAL PRODMCT —_
COMPOUMDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER 1972 = 100
—DUARTER

~T4 2=T4 3~T4 4=T4 1=T75 2-75 375 4=15 1-76 2-76 3-76 4=76 1=-T7 2=77 3=-77 &-17 1-78 2-718 3-78

2-74 u.s\” 6% 114,34

3-7¢  11.5 n.T'\\ 117.52

a~T4  11.9 12.1 12,6 121.06
1-75 M 11.6 1l.6 1o.ck ' 124.16
2-75  10.4 10.2 9.7 8.2 '5.\ 125.95
3-75 9.9 9.6 9.1 7.9 6.6 7.3 128419
=75 9.4 9.0 8.5 T.5 6.5 6.8 o.z\ 130,14
1-76 8.7 8.3 T.7 6.8 5.8 5.8 5.1 3.9 131.40
2-76 8.2 To8 To3 6.6 5.6 5.5 4.9 4.3 «.1\5’.\77: 132.92
3-7e TeB  Ted 6.9 6.2 5.6 5.3 4.8 4.4 4.6 4.5\ 134.39
=76 Teb  Te3 648 6.1 5.5 5.4 5.0 4.7 5.0 S.l 5.1\ 136,28
1-77 Te5  Te2 6.7 60l 5.5 5.5 5.2 5.0 5.2 5.4 5.9 e.o\ 138.27
2-77 Te5 T2 68 642 5.8 5.8 5.5 5.4 5.7 6.0 6.5 6.8 1.7\ 140.86
3-77 Te3 70 6eT7  6e1 5T ST 5.5 5.6 5.6 5.8 6.1 6.3 6.4 s.x\ 142.63
| —
77 Te2 6.9 6.6 6.1 |L7_| 5.7 5.5 5.4 5.6 5.8 6.0 6.1 6.1 5.3 s.s\\ 144,58
1-78 Te2 649 6.6 602 5.8 5.8 5.7 5.6 5¢8 6,0 602 6.3 6ok 5.9 6.4 7'2\8.3% 147.10
2-7T8 Tek  TeZ 669 6.5 6.2 602 6.l 6.l 6.6 6.6 6.9 Tel Ted T2 T.9 9l u.o"\ 150,98
3-78 Tob  Te2Z 6.9 605 603 603 602 602 6.4 606 6.9 To0 Te2Z Tol Te6 8.3 8.9 6.9 153,52

4-78 Te5 T.2 7.0 600 b4 Gt 6.3 be4 6.6 6.8 T.0 Te2 Tt 7.3 7.7 8.3 8.7 Te5 0.1\ 156,55
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COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF

TTERMINAL n INITIAL QUARTER DOLLARS
_QUARTER AMMUAL RATES.
1-T4 2-T74 3=T4 4-T4 1-75 2-75 3-75 &-135 1-76 2-76 3-76 4~76 1-77 2-71 3-TT 4-77 1-78 2-T¢ 3-78
2-7T6¢ 12.3 - . 879.2
3-74 13.3 14.3 — 909.0
«-T4 9.8 8.6 3.2 916.2
1-75 9.6 8.7 6.0 8.8 ) 7 T 935.7
2-75  10.3 9.7 8.3 10.9 13.1 - - o 964.9
3-75 10.7 10.3 9.4 11.5 12.8 12.6 99440
4=T5  10.8 10.5 9.6 11.5 12.4 12.1 11.6 B 1,021.6
1-76 11.1 10.9 10.4 11.8 12.6 12.5 12.4 13.2 1,053.8
2-76 10.8 10.6 10.1 11.3 11.8 11.4 11.0 10.7 8.3 1,075.1
3-T6 10,6 10.4 9.9 10.9 11.3 10.9 10.5 10.1 8.6 9.0 1,098.4
476 10.9 10.7 103 11.2 11.6 11.3 11.1 11.0 10.2 11.2 13.5 141337
1-77  11.0 10.9 10.5 11.4 11.7 11.5 11.3 11.3 10.8 11.6 13.0 12.5 1,167.7
2-7T7T 10,7 10.6 10.2 11.0 11.2 11.0 10.8 10.6 10.1 10.6 11.1 9.9 T.4 1,188.6
377  10.6 10.5 10.1 10.8 11.0 10.8 10.5 10.4 9.9 10.2 10.6 9.6 8.2 9.0 1021445
4=T7 10.8 10.7 10.4 11.1 11.3 1l.l 10.9 10.8 10.5 10,9 11.3 10.7 10.1 11.5 14.1 1025502
1-78  10.6 10.5 10.2 10.7 10.9 10.7 10.5 10.4 10.1 10.3 10.5 10.0 9.3 10.0 10.5 7.0 1,276.7
2-78 10.8 10.8 10.5 11.1 11.2 11.1 11.0 10.9 10.6 10.9 11.2 10.8 10.5 11.3 12.1 1l1.1 15.3 19322.9
3=78 10,8 10.7 10.5 11.0 11.2 11.1 10.9 10.9 10.6 10.9 11.1 10.8 10.5 11.2 11.7 10.9 13.0 10.7 1935649

4-78 11e1 110 10.8 113 11.5 113 112 11.2 11.0 11.3 11.6 113 11.2 11.8 12.4 11.9 13.6 12.8 15.0 1+405.1

1-714 _2-T4 3-74 4~74 1-75 2-75 3~75 4&-7% 1-T7H 2~ 5 = s = =

INITIAL QUARTER

£ COMPOUNDED ANMUAL RATES OF CHANGE
SLLLIONS OF
TERMINAL INITIAL QUARTER OOLLARS
1=Te 2-T4 3-74 4=T4 1-75 2-75 3~75 «-75 1-76 2-76 3-76 &-76 1=T7 2-77 3-T1 &-77 1-78 2-78 3-nm
2-74 0.1 761.7
3-7s 1.3 2.6 _ 766 .6
474 -1.5 =2.3 7.0 752.9
1-T5 0.6 -0.8 -2.4 2.3 157.2
275 0.9 1.1 0.6 4.6 7.0 770.2
3-75 1.6 1.9 1.7 4.8 6.0 5.0 119.7
4=T5 2.2 2.6 2.5 5.1 6.0 5.5 6.0 791.1
1=T6 2.9 3.3 3.4 5.6 6.5 6.3 6.9 7.9 8063
2=T6 3.0 3.4 3.5 5.3 6.0 5.7 5.9 5.9 3.9 814.0
3=T6 3.0 3.4 3.5 S.1 5.5 5.2 5.3 5.1 3.7 3.4 820.9
4=T6 3.5 3.8 3.9 5.4 5.8 5.6 5.8 5.7 5.0 5.5 7.7 836.2
1=TT 3.6 3.9 4.l 5.4 5.7 5.6 5.6 5.6 5.0 5.4 6.4 5.1 846.6
2=TT 3.4 3.7 3.8 4.9 5.2 5.0 5.0 4.9 4.3 4.4 4.7 3.2 1.4 849.5
3=TT 3.5 3.7 3.8 4.9 5.l 4.9 4.9 4.7 402 4.3 4.5 3.5 2.7 4.l 858.0
=TT 3.8 4cl  4e2Z 5.2 5.5 5.3 5.3 5.3 4.9 5.1 5.4 4.8 4.8 6.5 9.0 876.6
1278 3.5 3.7 3.8 4.7 4.9 4.7 4.6 4.5 41 40l 4.2 3.6 3.2 3.8 3.6 <-leé 873.5
2-78 306 3.9 3.9 4.8 5.0 448 4.8 4.7 43 4.3 4.5 4.0 3.7 4.3 4e% 2.2 640 886.3
3=78 3.7 3.9 4.0 4.7 4.9 4T 4.T 4.6 4.3 4.3 4ok 4.0 3.8 4e3 o3 2.8 5.0 4.0 895.1
4=T8 3.9 4.l 4.2 4.9 5.1 5.0 5.0 4.9 4.6 4T 4.8 4.5 4.4 4.9 5.1 4.1 6.0 6.0 8.1 912.6
INITIAL QUARTER
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DOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE

—_— _ BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
—QUARTER
1-74 2-T4 3-T4 4=T4 1-75 2-75 3I=-75 4=T75 1=T76 2-=T6 3=T6 4=T6 1=-77 2=77 3~77 4=77 1-78 2-78 3~78

2~T4 4.9 21%.9
3=74 ~6.0 =15.7 210,7
“~T4 —4e2 =8.5 =0.6 210.4
1=735 <~18.2 =24.7 -28.9 49,1 177.7
2=7% ~15.8 -20.3 =21.8 -30.7 =5.5 175.2
3-75 =342 =48 =1.9 =2.3 35.4 94,1 206,.8
4=75 =3.6 ~4e9 =2.6 =3.1 20.1 35.4 =~5.5 203,9
1-T6 3.2 3,0 605 Te® 30.3 45.0 25,3 66.2 231.5
2=76 $.2 $5.2 Beb 1002 28,7 39.0 24.3 42,6 22.4 243.5
3=76 5.8 5.8 8.9 103 25.5 32.9 20.8 31.2 165 10.9 249.9
4=T6 4.8 4.8 T.3 B4 20.7 25.8 15.3 21.2 9.1 3.0 ~4.4 247.1
1=-77 7.8 8ol 10e8 1242 23.8 28.7 20,2 26el 177 1642 18.9 47.9 272.5
2=77 9.9 10e4 13.]1 14.6 25.4 29.9 22.6 28.1 21.6 21,4 25.1 43,1 38.5 295.6
3-77 107 11.1 13.7 15,1 24.9 28.8 22.4 27.0 21l.4% 21.2 23.9 3%.1 29.2 20.5 309.7
=77 1063 107 130 14.2 22.9 26.2 20e3 24,0 18,9 18.3 19.9 26,9 20.5 12.5 5.0 . 313.5
1-78 10646 1048 13.0 14.1 22.0 24.9 19,5 22.6 18¢1 17.5 18.6 23,8 18.4 12.4 8.6 12.3 322.7
2-T8 115 12,0 1401 15.2 22,7 254 20.5 23.5 195 19:1 203 25.0 20,9 168 15.7 21.4 31.2 345 .4
3-78 112 11.6 13.5 1‘0‘5 21e4 23.T7 1942 21e7 18.0 17.5 18.4 22,0 18,2 14.5 13.0 15.9 17.7 S, 6 350.1
4-78 1162 11,6 13.4 14,4 20.7 22.9 18.6 20.9 174 16.9 176 20.7 173 14e]l 12.8 14.9 15.7 8.7 11.9 360.1

INITIAL QUARTER

1972 DOLLARS
COMPOUMDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER OOLLARS

1-T4 2=T4 3-T74 4~74 1-T5 2-75 3-75 4~75 1-T6 2-T6 3=T76 4=T6 1-7T7 2=~77 3=-7T 4-=77 1-78 2-78 3-78

2=T4 <=14,5 189.8
3-7T4 =20,0 -25.0 176.86
4~T4 =17.7 =19.,2 ~12.9 170.6
1=T5 =31.8 =36.8 ~41.9 ~61.3 134,.,6
2=T5 =27.0 =~29.8 ~31.3 ~38,9 -3.8 133.3
3=75 =15.4 =15.5 =13.0 =13.0 30.4 76.8 153.7
4=T5 =14,9 =14,9 =12.8 =12.7 14.4 24.8 -11.9 148.9
1-76 =Teb =646 =3.1 =1e0 25,2 36.7 20.2 64,0 168,.5
2=-T6 “Be3 =4l =0.6 le6 2342 31le1 18.6 3T7.7 15.6 174,7
3-T76 ~%e2 =3.0 0.1 22 20e1 25.5 1%.2 2640 10.5 S¢6 177.1
4=T6 ~Heb =3,6 =0.8 08 15.6 192 10.1 16.5 3.9 =1,.% =8,1 173.4
1-77 =19 =0.7 2.1 3.9 17.6 21.0 13,6 19.5 10.4 8.8 10.4 32;7 186.1
2=-17 -0.0 1.3 4.1 509 18.5 2146 15,3 20.6 134 12.8 15.3 29,2 25.8 197.1
3=-77 0.6 1.9 4.5 6e3 1T7.6 2042 146 1849 127 12.2 13.9 223 17.5 9.7 201.7
=77 Ot 1.6 4,0 $5¢5 15.6 177 12.5 16.0 10.4 9.5 10.3 15.5 10.3 3.3 =27 200.3
1-78 1.0 242 4.5 5.9 1562 17e1 12.46 15.4 10.5 9.8 10.5 14.6 10,5 5.9 4,0 11.2 205.7
2-78 1.8 2.9 Sel 606 1542 16e9 1246 154 11,0 10,4 11.2 14.7 11.4 8.1 Teb 1362 15.2 213.1
3-78 le4 2e5 45 5.8 13.6 15.1 11.0 13.4 9.3 8.6 9.0 11.7 8.5 Set 4.3 648 4.6 =5,0 210.4
4~-T6 le4 2e4 4.3 Se4 12,7 14,0 10.2 12.3 8e5 7.8 8.1 10.3 Tt 4,6 3.6 5.3 3.4 =-2.1 1.0 210.9
1=74 2-74 3=-74 4&~74 1-7% 2-7% 3-1% &4-7% |~ - - - - -
__ _INITIAL QUARTER
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T _DIMLARS

COMPOUNDED AMNUAL RATES OF CHANGE
J— BLILIONS OF

_IW:L— INITIAL QUARTER DOLLARS
1=T4 2-T4 3=T6& 4-76 1-75 2-75 3=T5 4-75 1=-76 2-76 3=76 &=T6 1-T7 2-77 3=T77 4=77 1-78 2-78 3-78
2-T4 15.4 297.8
3=T4 14.9 14.4 308.0
4-T4 14.3 13.7 12.9 317.5
1-75 134 12.7 11.9 10.9 325.8
2-7% 12.9 12.2 11.5 10.8 10.7 33,2
3-75 12.4 11.8 1l.1 10.5 10.3 9.9 342.2
4=75 12.2 11.7 11,1 10.7 10.7 10.6 11.3 3%1.%
1-76 11,0 10.4 9.7 9%1 8.7 8.0 7.0 2.9 3%4,.0
2=T6  10.2 9.5 8.8 8.2 T.6 6.9 5.9 3.3 3.7 387.2
3=T76 9.5 8.0 8.2 7.5 7.0 6.2 5.3 3.4 3.6 3.6 3604
4=76 9.2 8.6 8.0 Tes 6.9 6.3 5.6 42 47 5.2 6.7 366.3
1-77 9.3 8.7 8.2 T.7 7.3 6.8 6.3 5.3 5.9 6.7 8.3 9.8 375.0
2-77 9.8 9.3 8.8 8.4 8.2 T.9 Te6 7.0 7.6 8.8 10,6 12.7 15,6 388.0
3=77 9.9 9.5 9.1 8.7 8.5 8.3 8.0 Te6 8.4 9«4 10.8 12.3 13,5 11.% 399.%
4=77 10.1 9.8 L 2% 3 9.1 9.0 8.8 8.7 8.3 9¢1 10.1 114 12.6 13.6 12.6 13,7 412.5
1-78 97 L 2% 3 9.0 8.7 8.5 [ 1YY 8.2 T.9 8.5 9.2 10.2 10.9 1l1l.1 9.7 8.8 4ol 416.7
2=78 9.6 9.3 8.9 8.7 8.5 8.3 8.2 7.9 8.4 9.0 9.8 10.4 10.5 9.2 8.9 6.0 Te9 426.7
3-76 9.9 9.6 9.3 9.1 9.0 8.0 8.7 8.5 9.1 9.7 10.5 11.0 11.2 10.4 10.1 8.9 11.4 15.0 439,08
4=78  10.1 9.9 9.6 9.4 9.3 9.2 9.1 9.0 9.5 10.1 10.9 11.4 11.6 11.0 10.9 10.2 12.3 14.6 14.2 45446
1-74 2-74 3-74 4&~1& 1-75 2-7% 2375 &-7% 1~ - o -

COMPOUNDED ANNUAL RATES OF CHAMGE
SILLIONS OF

TERMINAL INITIAL QUARTER ’ OOLLARS
174 2-74 3-T74 ‘4-76 1-7% 2-75 375 . 4=7T5 1=76 2-76 3=~76 4=76 1-77 2~77 3I~T7 &~T77 1-T8 2-78 %”‘w‘_
2=T7T4 2.2 257 .6
3=T4 1.8 1.4 2%8.5
4=T4 1.1 0.5 =0.3 258.3
1-7% 1.2 0.9 0.6 1.6 2%9.3
2-75 1.7 1.6 1.6 2.6 3.6 261 .6
3-75 2.0 1.9 2.1 2.8 3.5 3.4 j 263.8
4-75 2.1 2.1 2.2 2.9 3.3 3.2 2.9 265.7
1-76 1.6 1.5 1.5 1.9 1.9 leé 0.6 =201 204 .3
2-76 1.2 1.1 1.0 1.3 1.2 0.6 0.3 =19 =1.7 203.2
3=76 1.0 0.8 0.8 0e9 DB 003 05 =1e6 -1o4 =1.1 262.5
4-76 0.7 0.6 0.5 0e6 0oé =0cl =08 =17 =1e5 <=1le4 ~1.8 261.3
1=-77 069 0e7 007 068 07 0.3 <03 =0.9 =0.6 =0.2 0.2 2.3 202.8
2-77 1.4 1.3 1.3 1.5 1.5 1¢2 049 046 1.1 1.8 2.8 Se1 8.0 267.9
3=-77 1.7 1.7 1.7 1.9 1.9 1.7 1.5 13 109 2:6 3.5 33 6.9 5.0 an.v
4=77 1.9 1.8 1.9 2.0 2.1 1.9 1.8 1.6 262 2.8 3.6 S.1 6.0 5.0 4.2 2.5
1-78 1.5 1.5 1.5 1.6 1.6 14 142 1.1 1.5 1s9 2.4 3.3 35 2.1 0e3 =3.5 272.1
2=78 le4 le4 1.4 1.5 1.5 1.3 1.1 0.9 103 leb 2.0 2.7 2.0 1e3 0.1 =19 —0.3 27M.9
3=78 1.7 1.7 1.7 1.9 1.9 1.7 1.6 1.5 1.9 2.2 2.7 3.3 3.3 2.6 1.8 | B8 § 30 T3 276.7
4-78 1.8 1.8 1.9 2.0 2.0 1.9 1.8 1.7 2.1 2.4 2.8 34 3.6 2.9 2.3 1s0 3.6 S.7 4.1 279.5
1-74 2-T74 3-74 &-74 1X-75 2-75 = - -
—IMITIAL QUARTER
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COMPOUNDED ANNUAL RATES OF CHANGE

“VERWINAL ’ INITIAL QUARTER I OOLLARS
~QUARTER
1-T4 2-74 3-7¢ 4=74 1-15 2-75 3-75 4-75 1-76 2-76 3-T6 4-76 1-TT 2-717 3—71 «-77 1-78 2-78 3-78
2-74  10.3 Tema
374 10.9 11.4 - ) - T _ T999.7
T4 9.5 9.1 6.8 14016.2
1=75 8.0 7.2 5.2 3.7 T - _ 14102544
2=75 12,1 12.5 12.9 16.1 30.1 - 1,095,1
3-75  10.3 10.3 10.1 11.2 15¢1 1.9 1,100.3
=75 10.2 10.2 10.0 10.8 13.3 5.7 9.6 1,125.8
1-76  10.2 10.2 9.9 10.6 12.4 7.0 9.7 9.8 1,152.5
2-T6 9.8 9.7 9.4 9.9 11.2 6.9 8.6 8.1 6.4 1,170.6
376 9.6 9.5 9.2 9.6 10.6 T.1_ 8.4 8.0 7.1 7.8 14192.8
476 9.6 9.5 9.3 9.6 10.5 7.6 8.7 8.5 8.1 8.9 10.0 . 1+221.5
1=T7 9.5 9.5 9.3 9.6 10.3 7.8 8.8 8.6 0.3 8.9 9.5 9.0 1+248.0
27T 9.8 9.7 9.6 9.9 10.6 8.3 9.3 9.2 9.1 9.8 10.5 10.7 12.5 : 1+285.3
3=T7 9.8 9.8 9.7 10.0 10.6 8.6 9.5 9.5 9.4 10.0 10.6 10,8 11.7 10.9 13191
4=T7 10,0 10.0 9.9 10.2 10.8 9.0 9.9 9.9 9.9 10.5 11.0 11.3 12.1 11.9 12.9 1,359.6
176 10.0 10.0 9.9 10.2 10.7 9¢1 9.9 9.9 9.9 10.4 10.8 11.0 11.5 11.2 11.3 9.8 19391.6
2-T8 10.2 10.2 10.1 10.3 10.9 9.4 10.1 10.1 10.2 10.7 11.1 11.2 11.7 11.5 11.7 11.1 12.5 1,433.3
3-78  10.2 10.2 10.1 10.3 10.8 9.4 10.1 10.1 10.2 10.6 11.0 11.1 11.5 11.2 11.3 10.8 11.3 10.2 1,668.4

4-78 10.3 10.3 10.2 10.4 10.9 9«7 10.3 10,3 10.4 10.8 11,1 11.3 11.6 11.5 11.6 11.2 11.7 11.3 12,5 19512.3

INITIAL QUARTER

COMPOUNDED AMNUAL RATES OF CHANGE S B
TERMINAL INITIAL QUARTER .';;.I.ARS
—QUARTER
1=T4 2-74 3-T4 4=~74¢ 1-75 2-75 375 4~75 121=76 2-T6 3-76 4-T6 1=T7 2=77 3I~T77T &=T7 1-78 2-78 3-T78
2=T4 -1.7 843.1
3=74 0.9 =0.0 843.0
=74 =1.8 -1.9 -3,.7 835.1
1-75 =2.0 =2.1 =3.1 =2.5 829.8
2-75 2.6 3.7 4.9 9.6 23.1 874.1
3=75 1.3 1.9 2.4 A4S 8.2 4.9 863.1
“~75 1.7 2.2 2.7 ot 6.8 ~0.5 4.0 871.7
1=76 2.1 2.6 3.0 4.4 6.3 Le2 44 4.7 881.8
2-76 201 2.5 2.9 4.0 5.4 1.6 3,6 3.4 2.1 886.3
3~-76 2.1 2.5 2.8 3.8 4.9 1.6 3.3 3.0 2.2 2.4 891.5
4-76 23 2.7 3.0 3.9 4.8 2.0 3.5 3.3 2.9 3.3 4.3 900.9
1=-77 2.2 2.6 2.9 3.6 44 2.0 3.2 3.0 2.6 2.8 3.0 1.7 904 .8
2=77 2.5 2.9 3.2 3.9 4.6 2.5 3.6 3.6 3.3 3.6 4.1 4.0 6.2 918.6
3~77 2.8 3.1 3.4 4.1 4.8 2.9 3.9 3.9 3.8 4.1 4.3 4.6 b1 5.9 931.9
“-77 3.1 3.5 3.7 4.4 5.0 36 4.3 4.6 4,2 4.7 5.2 5.4 6.7 6.9 Te8 949.6
1-78 3.0 3.3 3.5 401 4.7 3.2 4.0 4,0 3.9 4.2 4.5 45 S5e2 4.9 heb 1.1 952.1
2~78 3.0 3.3 3.5 4.1 4.6 3.2 4.0 3.9 3.9 4.1 4¢3 4.3 4 4.5 4.1 2¢3 3.5 960.3
3-76 3.0 3.3 3.5 4.0 4.5 3.2 3.9 3.9 3.8 4.0 4.2 4.2 4.7 4.3 3.9 2.7 3.5 3.5 968.7
4-78 3.2 3.5 3.7 4.1 4.6 3.4 4.1 4.1 4.0 4.2 hob  HoHh 4 4.6 43 3eb 4.2 46 5.7 982.2
A-76 2-T4 3-T4 4-T74 A-75 2-75 27% 4&-75 )~ = =] = - =] =

[ ]
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| 3
COMPOUMDED ANNUAL RATES OF CHANGE

TTERMINAL INITIAL QUARTER OOLLARS

QUARTER
4T3 1-74 2-T4 3-74 4~76 1-75 2-75 3~75 &-75 1-76 276 376 4-76 1-77 2~77 3—77 4~77 1-78 2~78

T1=74  14.8 T T T - ) 70.9
2-T64  12.9 11.2 - 12.8
374 25.0 30.5 53.3 81.0
4=T4 7.3 %9 1.9 -32.2 ) - T 3.5
175 -11.1 -16.6 —24+3 —46.8 —58.2 — — o Ts9.1
2<75  ~3.8 ~T.2 ~11.3 -26.0 -22.8 2.8 4.6
3-75 Te8 6.7 5.8 -3.6 8.4 T4.6 113.6 ) 78.1
«—T5 8.3 Tok 6.8 0.7 9.3 50.5 54.5 11.8 80.3
1-76 1243 12:0 12.2 6.5 16.5 50.6 53.3 29.9 50.9 89.0
2-76  12.7 12.5 12.7 7.8 16.5 43.0 3.0 25.1 32.4 1622 92.4
3-T6  11.8 11.5 11,6 7.2 14.5 35.4 34.0 19.2 21.8 9.4 3.1 93.1
4=76 1004 10.0 9.9 5.9 12.0 28.9 26.8 14.2 14.8 4.8 0.4 -3.8 92.2
1=7T7  11.1 10.8 10,8 7.3 12.9 27.8 25.8 15.1 15.8 8.4 6.0 7.4 20.0 96.5
2=TT  12.3 12.1 12.2 . 9.1 14.6 27.9 2641 17.0 17.9 12.2 11.3 14.1 24.3 28.8 102.8
3=TT  12.0 11.8 11.9 9.0 13.8 25.8 24¢0 15.8 1644 11.5 10.6 1246 1846 179 8.0 104.8
4=7T7  11.1 10.9 10.8 8.1 1244 23.0 21.2 13.8 14.0 9.5 8.5 9.6 13.2 111 3.1 ~1.5 104.4
1-T8 9.8 9.5 9.4 6.8 10.6 20.0 18.1 11.3 11.3 Tol 5.9 6.3 8.5 5.8 <0.9 —5.1 8.5 102.1
2-T8 13.4 13.3 13.4 11.2 15.2 24+5 231 17.1 17.6 14.4 14.2 15.9 19.5 19.4 17.2 20.5 33.2 94.0 120.5
3-T8  12.4 12.2 12.3 10.1 13.8 22+2 207 15+1 15.4 12.4 12.0 13.2 158 15.1 12+6 13.7 19.3 36.3 —4.2 119.2
4-78 N.A

INITIAL QUARTER

* NATIONAL INCOME BASIS
—DN.A.- NOT AVATIARIE

PREPARED AY FEDERAL RESFRAVE AAMK OF S¥. LOUES. .
FEBRUARY 22, 1979

SOURCES OF DATA

NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

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

1929-72: The National Income and Product Accounts of the
United States, 1929-74, A Survey of Current Business
Supplement.

1973: Survey of Current Business, July 1976.
1974: Survey of Current Business, July 1977.
1975-77: Survey of Current Business, July 1978,

The Survey is available from most district offices
of the Department of Commerce or from the Superintendent of
Documents, U.S. Government Printing Office, Washington, D.C.
20402.
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INVENTORIES COMPARED WITH MONTHLY SALESX*
MANUFACTURING AND TRADE
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¥RATI0S BASED ON SEASONALLY ADJUSTEO DATA,
SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSiONS,

LATEST DATA PLOTTED: DECEMBER PRELIMINARY
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