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PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

MONTH ENDING: February 28, 1978 RELEASED: March 30, 1978

Economic activity has begun to rebound from the weather- 
induced January slowdowns. Recent advances in income, production, 
and employment suggest a continuation of the forward momentum of 
economic performance. Industrial production in February recouped 
much of the January downturn. This measure of the output of the 
nation's factories and mines was constrained, however, by the 
continuation of the coal strike throughout February.

Since the beginning of the current expansion period 
(in early 1975)» output of goods and services (GNP adjusted for 
price changes) has grown at an average annual rate of 5.6 percent.
In contrast, over the entire postwar period, output growth has 
averaged 3.5 percent per year. In the maturing stages of the 
expansion, some slowing in the rate of growth of output will allow 
the economy to expand at a rate more in line with the growth of 
productive potential.

Rapid employment growth has characterized the current 
expansion. Employment data are collected using two methods. The 
household survey is the basis for the total employment and 
unemployment figures. A statistical sample of households is 
questioned each month to determine whether household members are 
employed, unemployed, or not in the labor force. Miners on strike 
are counted as employed in the household survey. The other source 
of employment data is a survey of nonagricultural business establish
ments. These data are the basis of the payroll employment series.
As a result of the coal strike, approximately 160,000 miners on 
strike were removed from industrial payrolls. These strikers 
represented less than 0.2 percent of total payroll employment in 
February and, therefore, did not have a significant impact on 
recent employment growth. Workers in other industries who are laid 
off as a result of the strike in the coal industry are classified 
as unemployed in the household series and are also excluded from the 
establishment employment data. However, the Bureau of Labor 
Statistics estimated that these secondary employment effects involved 
only a small number of workers in February.

Indexes of both wholesale and consumer prices have risen 
about 6 percent over the last year. Past monetary expansion 
provides no basis for expecting any near-term slowing in the trend 
rate of inflation. Recent sharp price rises, particularly for 
food and agricultural products in January and February, primarily 
reflected temporary difficulties in transporting goods to markets 
in the face of severe weather conditions.
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TOTAL CIVILIAH EMPLOYMENT
COMPOUNDED ANNUAL RATES OF CHANCE

TERMINAL INITIAL MONTH THOUSANDS
MONTH

7-76 8-76 9-76 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
Ô# PfcWÒNi

1-78

•-76 0*1 87«806

9—76 -0.2 -0.6 87,777

10-76 0*2 0.3 0.9 87«844

11-76 1*6 2.1 3.3 5.8 88,255

12-76 1*8 2.2 3.1 4.2 2.6 88,446

1-77 2*0 2.3 3.0 3.7 2.7 2.8 88,653

2-77 2*6 2.8 3.5 4.2 3.6 4.1 5.5 89,047

3-77 2*9 3.3 3.9 4.5 4.2 4.7 5.7 6.0 89,478

6-77 3*2 3.6 4.1 4.7 4.5 4.9 5.6 5.7 5.5 89,877

5-77 3*6 3.8 4.3 4.8 4.6 5.0 5.6 5.6 5.4 5.3 90,267

6-77 3*5 3.9 4.4 4.8 4.7 5.0 5.5 5.5 5.3 5.3 5.2 90,648

7-77 3*2 3.5 3.9 4.2 4.0 4.2 4.4 4.2 3.8 3.2 2.2 -0.8 90,588

8-77 3*1 3.4 3.8 4.0 3.9 4.0 4.2 4.0 3.6 3.1 2.4 1.0 2.7 90,793

9-77 3*2 3.4 3.8 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 3*3 3.5 3.8 4.0 3.9 4.0 4.1 4.0 3.7 3.4 3.0 2.5 3.6 4.0 4.0 91,383

11-77 3.7 4.0 4.3 4.6 4.5 4.7 4.8 4.8 4.6 4.5 4.4 4.2 5.5 6.4 7.7 11.5 92,214

12-77 3.8 4.1 4.4 4*6 4.5 4.7 4.9 4.8 4.7 4.6 4.5 4.4 5.4 6* X 6.8 8.3 5.3 92,609

1-78 3.8 4.0 4.3 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 92,881

2-78 3.7 3.9 4.2 4.4 4.3 4.4 4.5 4.4 4.3 4.2 4.1 3.9 4.6 4.9 S.1 5*4 3.5 2.6 1.6 93,003

7-76 8-76 9-76 10-76 11-76 12-7* 1-77 ~2-rr i-77 7-77 8-77 9-77 10-77 11-77 12-77 1-78

INITIAL NOÑTh

PAYROLL EMPLOYMENT 
CONPOUNOEO ANNUAL RATES OF CHANSE

TERMINAL________________________________________________ ________ INITIAL NONTM___________________________________________________________THOUSANDS

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
OF PERSONS

1-78

8-76 1.3 79,606

9-76 2.9 79,895

10-76 1.6 -0.9 79,835

11-76 2.3 1.8 4.5 80,127

12-76 2.6 2.4 4.1 3.7 80,370

1-77 2.7 2.6 3.8 3.4 3.1 80,574

2-77 2.9 3.0 3.9 3.8 3*8 4.5 80,870

3-77 3.4 3.6 4.6 4*6 4.9 5.8 7.1 81,331

4-77 3.5 3*7 4*5 4.5 4*7 5.3 5.7 4.3 81,620

5-77 3.5 3.7 4.3 4.3 4.4 4*8 4.9 3*8 3.2 81,837

6-77 3.6 3.8 4.4 4*4 4.5 4.8 4.9 4.1 4.0 4*8 82,157

7-77 3.7 82*407

8-77 3.4 3.5 4*0 3*9 4.0 4.1 4.0 3.4 3*2 3.2 2.3 1.0 82*474

9-77 3.5 3.6 4.0 4.0 4.0 4*1 4.0 3.6 3*4 3.4 3.0 2.6 4.3 82,763

10-77 3.4 3.5 3*8 3.8 3.8 3.9 3.8 1*3 1.2 3*2 2.7 2.4 3.2 2*0 82,902

11-77 3.5 3.6 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

12-77 3.4 3.5 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 3.5 3.6 3.9 3.8 3.8 3.9 3*9 3.5 3.5 3.5 3.3 3.2 3.7 3.5 4.0 3.5 4.3 83.725P

2-78 3.6 3.7 4.0 3.9 3.9 4.0 4.0 3.7 3.6 3.7 3.5 3.5 3.9 3.8 4.3 4.0 4.7 5.1 84.074P

7-76 9-76 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

INITIAL NOÑfH

F— PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST* LOUIS
MARCH 10* 1978
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EMPLOYMENT
R A T I O  S C A L E  R A T I O  SCALE  
M I L L I O N S  OF PERSONS SEASONALLY ADJUSTED M I L L I O N S  OF PERSONS

1970 1971 1972 1973 1974 1975 1976 1977 1978
SOURCE« U .S.D EPARTM EN T OF LABOR

PERCENTAGES ARE ANNUAL RATES OF CHANCE FOR PER IO O S IN D ICATED .

LA TEST  OATA PLOTTED* FEBRUARY P R EL IM IN A R Y

PREPARED BY FEDERAL R ESER V E  BANK OF S T . LO U IS

P ERCENT

UNEMPLOYMENT RATE
SEASONALLY ADJUSTED PERCENT 

10.0

1970 1971 1972 1973 1974 1975 1976 1977 1978
SOURCEt U . S .  DEPARTMENT OF LABOR

PERCENT OF C IV IL IA N  LABOR FORCE 
LATEST  OATA PLO TTED ) FEBRUARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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CONSUMER PR IC E INDEX, SEASONALLY ADJUSTED 2 /
____ COMPOUNDED ANNUAL RATES Of CHANGE________

TERMINAL
MONTH

7-76 8-76 9-76 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-T8

5.8 171.7

9-76 5.4 5.0 172.4

10—76 5.2 5.0 5.0 173.1

_ U - I * L 4.6 4.3 3.9 2.8_ 173.5

12-76 _4.7 _ 4.4 4*2 3.9 5.0 174.2

1-77 5.6 5.5 5.7 5.9 7.5 10.1 175.6

2-77 6.6 7.0 7.5 9.1 11.2 12.3 177.3

3-77 6,8 7*1 7.5 8.7 10.0 10.0 7.7 178.4

4-77 7,1 7.2 7.6 8.0 9.1 10.1 10.2 9.1 10.6 179.9

5-77 7^1. -  Tt? 7'jtl ... 7*e 8.7 9.5 9.3 8.4 8.7 6.9 __ _______ __  18Q.9

_  6^77 7.0 7.1 7.3 7.6 8.3 8.9 8.7 7.8 7.8 6.5 6.1 181.8

7-77 6.7 6.8 7.0 7*2 7.8 8.2 7.9 7.0 6.9 5.7 5.1 4.0 182.4

e,77 6?6 6.6 6.8 7.0 7.4 7.8 7,4 6.6 6.4 .5,4 5,0 4.4 4.7 183.1

J - J l

10-77 6»?___ 6*3___ ______ ¿*5___ ^ 5 ___ Z*1___ ______ ¿*1___ 5*fl___ 5.1 4.7 4.4 4.5

4 .7 ________

4.3___4.0

l a a . a

164,4

11-77, 4l±2___<*±2___ 6*3___ fe.4___ (¿*1________________ £*fl___ 5.8 5.1 4.8 4.5 4.7 4.7 4.7 5.3

12-77 __ 4*2____fe*2___4*4___4*6___ 4*fi___ fe*S___ 5*S___ 5*2___ 5*1___ 4*5___ 4.7 4.8 4.8 4.9 5.3 ,5.3 .

185.2

186,0

_______ t  ' Y ----

2-78

------ ----------------S ilZ -------- ---------------- SJtS.--------S i l l ---------L1Y -------- ¥ ♦ ¥

6.5 6.5 6*6 6.7 6.9 7.1 6.9

___ T f  f

6.4

___ S i iL . .

6.3 5.9 5.8

___ 2JL3_

5.7

- 2 4 J  - ? . T  g * 7  f t f  i u * l

6.0 6.2 6.5 7*2 7.8 9.0 8.0

---------» f «a--------

188.7

7-76 8-76 9-76 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

INITIAL MONTH
# C P I  FOR URBAN WAGE EARNERS AND CLERICAL WORKERS REVISEO AS OF JANUARY 1978

PREPARED BY FEOERAL RESERVE BANK OF ST* LOUIS 
MARCH 28, 1978

WHOLESALE PRICES - ALL COMMODITIES, SEASONALLY ADJUSTED 
______ COMPOUNDED ANNUAL RATES OF CHANGE ____

INITIAL MONTH 1967 * 100
MONTH

7-76 9-76 10-76 11-76 12-76 1-77 2-77 3-77 4-77 5-77 6-77 7-77 0-77 9-77 10-77 11-77 12-77 1-78

8-76 -0.7 183.6

9-76 3*0 184.6

LO-76 3*3 4*0 185.2

11-76 4*0 5*0 6*0 186.1

187.3

1-77 188*2

2-77 6*2 7*6 1*5 9*3 10*0 14*2 190.3

3-77 7*1 8.5 9*4 10*3 11.1 13*0 13*4 192.3

4-77 7.8 9*2 10*1 10*9 11*6 13*6 13*3 13*2 194.3

5-77 7*5 0*7 9*3 9*9 10*3 11*4 10*5 9*1 5*1 195.1

6-77 6*3 7*0 7*4 7*6 7*5 7*0 6*3 4*0 -0*3 — 5*4 194.2

7-77 5*8 6.3 6*6 6*7 6*5 6*6 5*1 3*2 0*0 -2*4 0*6 194.3

8-77 5*4 5*9 6*1 6*1 5*0 5*0 4*5 2*0 0*3 -1*2 0*9 1*2 194.5

9-77 5*3 5*7 5*8 5*6 5*6 5*5 4*4 2*9 1*0 0*0 1*9 2*5 3.0 195.1

10-77 5*5 5*6 6*0 6*0 5*0 5*0 4.8 3*6 2*1 1*5 3*3 4*2 5.7 7*6 196.3

11-77 5*6 6*0 6*2 6.2 6*0 6*0 5*1 4*2 2*9 2*6 4*3 5*2 6.5 7*9 0*2 197.6

12-77 5*6 5*9 6*1 6*1 5*9 5*9 5*1 4*3 3*2 2*9 4*4 5*1 6# I 6*9 6*6 5*0 198.4

1-78 5*9 6*2 6*4 6*4 6*3 6*3 5*6 4*9 4*0 3*9 5*3 6*1 7*0 7*9 0*0 7*0 10*0 200.1

2-78 6*2 6*6 6*0 6*0 6*7 6*0 6*2 5*6 4*0 4*0 6*2 7*0 0*0 0*8 9*1 9.4 11.7 12.7 202.1

7-76 • 9-76 10-76 11-76 12-76 1-77 2-77 a - n 4-77 5-77 6-77 7-77 0-77 ♦-77 T0-7T 11-77 12-77 1-78

4
PREPARED 0Y KMftn(E5EftVE~ft«Mt O F TT . LOUIS
MARCH 9 , 1978
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RATIO SCALE P R I C E S RATIO SCALE

U_crI FOR ALL URBAN CONSUMERS <HE» SERIES SEC INNING JANUARY 1978)
|£.Cri FOR URBAN »ACE EARNERS ANO CLERICAL WORKERS (REVISES SERIES BEGINNING JANUARY 1978) 
NOTE. CPI, SEASONALLY AOJUSTEO, I OLD SERIES) TERMINATED BEBINNINC JANUARY 1978

P ERCENTAGES ARE ANNUAL RATES OF CHANCE FOR PERIOOS INOICATEO.

LATEST OATA PLOTTEOt FEBRUARY

PREPAREO BY FEOERAL RESERVE BANK OF ST. LOUIS

R A T I O  S C A L E WHOLESALE P R I C E S R A T I O  S C A L E

PERCENTAGES ARE ANNUAL RATES OF CHANCE FOR PERIODS INOICATCD. 

LATEST DATA PLOTTED« FEBRUARY
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WHOLESALE PR IC ES -  INDUSTRIAL COMMODITIES« SEASONALLY ADJUSTED
_____________ COMPOUNDED ANNUAL RATES OP CHANGE__________________________

TERMINAL_________________________________________________________INITIAL MONTH__________________________________________________________1967 » 100
MONTH

7-76 *-7f 9-76 10-76 11-76 12-76 1-77 2-77 3-77 4-77 5-77 4-77 7-77 9*77 9-77 10-77 11-77 12-77 1-70

•-74 7.5 1 8 3.6

9 - 7 4 7,* 7.4 1 8 4.7

10-74 7.9 ftl •*9 18 6.0

11-74 7.® 7.» • .1 7.3 • 187.1

12-76 4.9 4.7 6.4 5.3 3.3 18 7 .6

1-77 4.9 4.9 6.6 5.9 5.2 7.3 18 8.7

2-77 19 0.3

3-77 1 9 1.6

4-77 1 9 3 .0

5—77 7.4 7.4 7.6 7.5 7.5 5.4 ••7 9.0 7.9 4.4 1 9 4.0

6-77 7*3 7*2 7.2 7.0 7.0 7.4 ?.7 4.9 4.4 5.1 3.9 194.6

7-77 7.3 7t? 7.3 7 . 1 7.1 7.4 7 t7 7.1 4.7 5.9 5.7 7.7 195.8

•—77 7.2 7.2 7.2 7.0 7.0 7.4 7.5 4.9 4.4 4.0 5.9 7.0 6.3 196.8

9-77 7.2 7.2 7*1 7*0 7*0 7.4 7.4 4.9 4.7 4 .2  4 .2 7.0 6 .6 4 .9 197.9

10-77 7.1 7 * 1 7.0 6*9 6*9 7.2 7.2 4.4 4.5 4.1 4.0 4*4 6.3 4.3 5.4 198.8

11—77 4.9 4.4 6.7 4.6 4.5 4.9 4.9 4.4 4*1 5.7 5.5 5.9 5.5 5.2 4 .3 3 .1 1 9 9.3

12-77 6 .6 6.7 6.7 6.5 4.4 6*7 4.7 4.3 4.0 5.4 5.5 5*9 5.5 5.3 4.7 4.3 5.4 2 0 0.2

1-71 4.9 4.9 6.B 6*7 4.7 6.9 4*9 4 .4 4.4 4.1 4.0 6,3 6*1 4.1 5.9 4.0 7.4 9.4 2 0 1 .7

2-7« 7.0 7.0 6.9 6.6 6.6 7.0 7.0 4.7 4.4 4.3 4.3 6.6 6.5 4.5 4.4 4.4 7.0 9.0 0.7 203.1

7-74 •-76 9-76 10-76 11-76 12-76 1-77 2-77 3-77 4-77 5-77 6-77 7-77 •-77 9-77 10-77 11-77 12-77 1-70

INITIAL MONTH

WHOLESALE PRICES-FARM PRODUCTS AND PtOCESSED FOODS AND 
COMPOUNDED ANNUAL RATES OF CHANGE

FEEDS« SEAS . ADJ.

TERMINAL INITIAL MONTH 1967 « 100
MONTH

7-74 •-76 9-76 10-76 11-76 12-76 1-77 2-77 3-77 4-77 5-77 6-77 7-77 9-77 9-77 10-77 11-77 12-77 1-70

•-76 -24.5 181.5

9-74 -12.0 2*7 18 1.9

10-74 -11*5 -4.2 -*0*7 18 0.2

11-74 -«.3 -2.2 -4.5 2.0 18 0.5

12-74 -2.3 4.2 4.7 13.3 25.9 18 4.0

1-77 -1.4 3.7 4.0 9.4 13.3 2.0 104.3

2-77 2.1 7.4 P.4 13.7 17.9 14.1 27.9 100.1

3-77 5.3 10.4 11.6 14.9 20.9 19.3 29.0 30.3 19 2.3

4-77 7 .« 12.7 14.3 19.0 22 •• 22.0 29.5 30.4 30.4 19 6 .6

5-77 7.0 11.2 12*4 14.1 19.4 17.2 21.4 19.3 14.2 0.0 1 9 6.6

4-77 2.9 6.2 6*6 9*0 10.0 7.5 9.7 4.4 -3.1 -14.4 -90.2 190.0

7-77 0*3 2.9 3*0 4.4 4*9 2*2 2*3 -2*2 -9*9 -19.2 -27.4 -24.4 106.4

•-77 -0.« 1*5 1.4 2*7 2.7 0.2 -0.1 -4.1 -9.9 -17*9 -«2.9 -19.0 -13.3 104.2

9-77 -1.2 0** 0.7 1*6 1.8 -0.4 -0.9 -4.4 -9.2 -15.4 -19.1 -15.0 -9.9 -4.3 103.2

10-77 -0.4 1*6 1*5 2*4 2*6 0*5 0*4 -*♦4 -6*6 -11*4 -13*9 -9.1 -3.4 2.0 11.0 104.0

11-77 1*3 3.3 3.3 4.5 4.7 3.0 3.1 0.4 -2.6 -6.5 -7.4 -2.2 4.2 10.9 20.4 31.0 109.0

12-77 1.4 3*3 3.4 4.5 4*4 3.0 3*1 1.0 -1.9 —5.3 —6.0 -1.3 4.2 9.1 14.7 14.4 3.9 109.6

1-7* 2.1 3.9 4.0 5.1 5.3 3.9 4.0 2.1 -0*4 -3.3 -3.7 0.9 5*6 10.1 14.4 15.9 0.9 14*1 191.7

2-7» 3.6 5.4 5.4 4.7 7.0 5.7 4.0 4.4 2.3 -fc.l -0*1 4.4 9.4 13.7 19.2 20.Q 16.6 23.5 33.7 1 9 6 .4

7-74 •-76 9-74 10-74 11-76 12-74 1-77 2-77 3-77 4-77 5-77 6-77 7-77 •-77 9-77 10-77 11-77 12-77 1-70

INITIAL MONTH

PREPARB) BY FEDERAL RESERVE BANK OF S T . LOUIS
MARCH 9« 1978
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1967-100 SEASONALLY ADJUSTED 1967-100

I N D U S T R I A L  P R O D U C T I O N
R A T I O  S CAL E R A T I O  SCA L E

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INOICATEO.

PREPARED BY FEDERAL RESERVE BANK OF ST . LOUIS

INDUSTRIAL PRODUCTION 
COMPOUNDED ANNUAL RATES OF CHANGE

____is w u n w i
MONTH

L________

7 -7 6 0 -7 6 9 -7 6 10 -7 6 11 -7 6 12 -76 1 -7 7 2 -7 7

____ ABA.

3 -7 7 4 -7 7

un.ui

5 -7 7 6 -7 7 7 -7 7 0 -7 7 9 -7 7 10 -7 7 1 1 -7 7 12-77 1 -7 0

1 -  a.w

0 -7 6 5 .7 131.3

9 -7 6 - 0 . 5 - 6 . 2 13 0.6

1 0 -7 6 - 1 . 5 - 4 . 9 - 3 . 6 130.2

11—76 1 .0 0 .4 4 .2 1 2 .7 131.5

1 2 -7 6 4*3 3 .9 7 .6 1 3 .6 1 4 .6 133.0

1 -7 7 2 .5 1 .0 4 .0 6 .6 3 .7 - 6 . 1 132.3

2 -7 7 )•» 2** 4 .0 7 .1 5 .3 0 .9 0 .5 133.2

3 -7 7 5 .3 5*3 7 .3 ♦ .7 0 .9 7 .1 1 4 .4 2 0 .6 135.3

4 -7 7 5 .5 5 .5 7 .3 9 .3 0 .6 7 .2 1 2 .0 1 3 .0 7 .3 136*1

5 -7 7 5 .0 5 .0 7 .4 9 .1 0 .5 7 .4 1 1 .0 1 1 .9 7 .0 0 .2 137.0

4 -7 7 5 .* 4 .0 7 .4 0 .9 0 .4 7 .3 1 0 .3 1 0 .7 7 .6 7 .7 7 .2 1 3 7.0

7 -7 7 4*1 4 .2 7 .5 0 .8 0 .3 7 .5 9 .9 1 0 .2 7 .7 7 .9 7 .7 0 .1 130.7

0 -7 7 5 .2 5 .2 6 .3 7 .3 6 .7 5 .6 7 .4 7 .5 5 .0 4 .5 3 .3 1 .3 - 5 . 1 130.1

9 -7 7 5 .1 5 .1 6 .0 7 .0 6 .4 5 .4 7 .1 6 .9 4 .0 4 .3 3 .3 2 .0 - 0 . 9 3 .5 130*5

1 0 -7 7 5 .0 4 . » 5 .9 6 .7 6 .2 5 .3 6 .7 6 .5 4 .6 4 .2 3 .4 2 .4 0 .6 3 .5 3 .5 130*9

11 -7 7 4 .9 4 .0 5 .7 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 .5 139.3

1 2 -7 7 4 .0 4 .7 5 .5 6 .2 5 .7 5 .0 6 .0 5 .0 4 .3 3 .9 3 .3 2 .6 1 .6 3 .3 3 .2 3 .1 2 .6 139.6

1-7 0 3.9 3 .0 4 .5 5 .1 4 .5 3 .0 4 .7 4 .3 2 .0 2 .4 1 .6 0 .9 - 0 . 3 0 .7 0 .0 - 1 . 1 - 3 . 4 -9 . 1 130.5P

2 -7 0 4 .1 4 .0 4 .6 5 .1 4 .7 4 .0 4 .0 4 .5 3 .1 2 .7 2 .1 1 .5 0 .6 1 .6 1 .2 0 .6 - 0 . 3 - 1 . 7 6 .2 139*2P

7 -7 6 0 -7 4 9—76 1 0 -7 6 1 1 - W 1 2 -7* 1 -7 7 6 -7 7 7 -7 7 0 -7 7 9 -7 7  1 0 -7 7  1 1 -7 7  12-77 1 -7 0

PREPARED BY FEOERAL RESERVE SANK OF ST . LOUIS
MARCH 16» 1970
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PERSONAL INCOME
RATIO SCALE MONTHLY TOTALS  AT ANNUAL R ATE S  RATIO SCALE
T R ILL IONS  OF DOLLARS SEASONALLY  ADJ UST ED TRILL IONS  OF DOLLARS

1 .8

1.7

1 .6

1.5 

1.4 

1.3

1 .2  

1 . 

1 .0  

0.9 

0.8

0.7 
1970 1971 1972 1973 1974 1975 1976 1977 1978

SOURCE* U . S .  DEPARTMENT OF COMMERCE 
PERC EN TA G ES ARE ANNUAL RA TES OF CHANCE FOR P ER IO D S  IN D IC A T ED .

LA T EST  DATA PLOTTED« FEBRU A RY  P R EL IM IN A R Y

PREPAREO  BY FED ER A L R ESER V E  BANK OF S T . L O U IS  

__________________________________________ PERSONAL INCOME ___________________________ ___
COMPOUNDED ANNUAL KATES OF CHANGE

_________________________________________________________________ ____________________________ B ILLIO N S  OF
TERMINAL
MONTH

IN IT IA L  MONTH DOLLARS 
ANNUAL RATES

7 -7 6 e -7 6 9 -7 6 1 0 -7 6 11 -7 6 12 -76 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 -77 1 1 -7 7 12-77 1 -7 8

8 -7 6 6*7 1*393.7

9 -7 6 6*9 7 .2 1*401.8

10 -7 6 8 .3 9 .2 1 1 .1 1*414.2

11 -76 10*3 1 1 .5 1 3 .7 1 6 .3 1*432.1

12 -76 11*6 1 2 .7 1 4 .5 16 .3 1 6 .3 1*450.2

1 -7 7 10*1 1 0 .8 1 1 .7 11*8 9 .7 3 .4 1*454.3

2 -7 7 1 1 .5 1 2 .3 1 3 .4 1 3 .9 1 3 .1 1 1 .6 2 0 .4 1*477.0

3—77 1 2 .5 1 3 .3 1 4 .4 1 5 .0 1 4 .7 14 .2 2 0 .0 1 9 .5 1*499.1

6—77 1 2 .1 1 2 .8 1 3 .6 1 4 .0 1 3 .6 1 2 .9 1 6 .3 1 4 .2 9 .2 1*510.1

5 -7 7 1 1 .5 1 2 .0 1 2 .6 1 2 .8 1 2 .3 1 1 .5 1 3 .6 11 .4 7 .5 5 .9 1*517.3

6 -7 7 10*9 1 1 .3 1 1 .8 1 1 .9 1 1 4 1 0 .5 1 1 .9 9 .9 6 .9 5 .8 5 .7 1*524.3

7 -7 7 11*0 1 1 .4 1 1 .9 1 2 .0 1 1 .4 1 0 .7 1 2 .0 1 0 .4 8 .2 7 .9 9 .0 12*4 1*539.2

• -7 7 10*8 1 1 .1 1 1 .5 1 1 .5 1 1 .0 1 0 .4 1 1 .4 1 0 .0 8 .2 7 .9 8 .6 10.1 7 .9 1*549.0

9 -7 7 10*7 1 1 .1 1 1 .4 1 1 .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*561.3

10 -7 7 1 1 4 1 1 .6 1 1 .9 1 2 .0 1 1 .6 11 .2 1 2 .1 11 .1 9 .9 1 0 .0 1 0 .9 12 .2 1 2 .2 1 4 .3 1 8 .9 1*584.0

11 -7 7 1 1 .5 1 1 .8 1 2 .1 1 2 .2 1 1 .9 1 1 .5 1 2 .3 1 1 .5 1 0 .5 1 0 .7 1 1 .5 1 2 .7 1 2 .8 1 4 .5 1 6 .8 1 4 .8 1*602.3

1 2 -7 7 U 4 1 2 .1 1 2 .4 1 2 .5 1 2 .2 1 1 .9 1 2 .7 12 .0 1 1 .1 1 1 .4 1 2 .2 13 .3 1 3 .5 1 5 .0 1 6 .7 1 5 .6 1 6 .4 1*622.7

1—78 1 1 4 1 1 .5 1 1 .8 1 1 .8 1 1 .5 1 1 .1 1 1 .8 1 1 .0 1 0 .2 1 0 .4 1 0 .9 1 1 .7 1 1 .6 1 2 .3 1 2 .9 1 1 .0 9 .2 2 .4 1*625.9

2 -7 8 1 1 .0 1 1 .2 1 1 .4 1 1 .4 1 1 .1 1 0 .8 1 1 .4 1 0 .6 9 .9 9 .9 1 0 .4 11.0 10 .8 1 1 .3 1 1 .6 9 .8 8 .2 4 .3 6 .2 1 * 6 3 4 .IP

7 -7 6 » -7 6 9 -7 6  1 0 -7 6  1 1 -7 » 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

IN IT IA L  MONTH

P.— PRELIMINARY

PREPARED BY FEOERAL RESERVE BANK OF S T .  LOUIS
MARCH 20* 1978
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R A T I O  S CA L E
B I L L I O N S  OF DOL L A RS

R E T A I L  S A L E S

SEASONALLY AOJUSTEO BILLIONS OF DOLLARS 
70

R A T I O  S CA L E

65

60

55

50

45

40

35

30

25
1970 1971 1972 1973 1974 1975 1976 19 77 1978

SOURCEt U .S .  DEPARTMENT OF COMMERCE 
PERCENTACES ARE ANNUAL RATES OF CHANCE FOR PERIOOS INOICATEO.

LATEST DATA PLOTTED* JANUARY, FEBRUARY AOVANCE ESTIM ATE

OUIS

________________R E TA IL  SALES __________
COMPOUNOED ANNUAL RATES OF CHANGE

TERMINAL
MONTH

IN IT IA L  MONTH M ILLIONS OF 
DOLLARS

7 -7 6 8 -7 6 9 -7 6 10 -76 11 -76 1 2 -76 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 10 -7 7 1 1 -7 7 1 2 -7 7 1 -7 8

8 -7 6 5*8 53*197

9 -7 6 4 .9 4 .0 53 *370

1 0 -7 6 9 .6 11 .5 1 9 .6 54*171

1 1 -7 6 11*0 1 2 .8 1 7 .5 1 5 .4 54*822

1 2 -7 6 17*8 2 1 .0 2 7 .3 31*3 4 9 .3 56*685

1 -7 7 1 0 .7 1 1 .7 1 3 .7 11*8 10*0 -1 8 .9 55*703

2 -7 7 14*5 1 6 .0 18*5 1 8 .3 19*3 6*6 40*1 57 »291

3 -7 7 1 4 .6 1 3 .9 18*1 17*8 18*4 9*5 27*3 15*7 57»990

4 -7 7 1 3 .3 1 4 .3 15*8 15*2 15*2 7 .9 18*7 9*2 3*2 58 »142

5 -7 7 1 1 .6 1 2 .2 13*3 12*4 11*9 5 .7 12*9 5*1 0*1 -2 * 8 58»003

6 -7 7 1 0 .1 1 0 .5 11*3 10*3 9*6 4 .1 9*4 2*8 -1 * 1 -3 * 2  -3 * 6 57 »825

7 -7 7 1 0 .6 1 1 .0 11*8 10*9 10*4 5 .7 10*5 5*4 2*9 2*9 5*8 16 .2 58»552

8 -7 7 1 0 .5 1 0 .9 11*6 10*8 10*3 6*2 10*4 6*1 4*3 4*6 7*2 13 .1 1 0 .0 59 »020

9 -7 7 9 .7 10 .1 10*6 9*8 9*2 5*5 9*0 5*2 3*6 3 .6  5 .3 8 .5 4 .8 - 0 . 1 59 »014

1 0 -7 7 1 1 .7 12 .1 1 2 .7 1 2 .2 11*9 8*7 12*3 9*3 8*4 9 .3  1 1 .9 1 6 .1 1 6 .1 1 9 .3 4 2 .4 60 »778

1 1 -7 7 1 2 .0 1 2 .4 1 3 .1 1 2 .6 12*3 9*5 12*8 10*1 9*4 1 0 .4  1 2 .7 1 6 .3 1 6 .4 1 8 .6 2 9 .2 1 7 .2 61 »588

1 2 -7 7 1 1 .9 1 2 .2 1 2 .8 1 2 .4 12*1 9*5 12*5 10*1 9*5 1 0 .3  1 2 .3 1 5 .2 1 5 .0 1 6 .2 2 2 .3 1 3 .3 9 .5 6 2 »054

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

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

7 -7 6 8 -7 6 9 -7 6  1 0 -7 6  11 -76 1 2 -76 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

I N IT IA L  MONTH

P -  PRELIMINARY

S<fS75

9
W W C M * ! »  *K 6 *Ve **** °f ST~ LOUIS
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HOURLY COMPENSATION* PRIVATE BUSIN ESS SECTOR

TMMIM4L

CQHPQLK DEO ài 

IM I

MNUAL RATESl. OF CHANGE ________ ________________

TTAL CM1AATFR 1967 a IOO
QUARTER

1-7* 2-71 1-71 4*71 1-74 2*74 1-74 4-74 1-75 2-75 3-75 4-75 1-74 2-74 1-76 4-76 1—77 2-77 1-77

___2-73 5-0 148.4

i- M 6*0 6 .9 150.9

4 - t l 6-9 7 .8 s - i 154.1

1-74 7-1 ... 7*8 . 8-2 157-0

2-74 ...JUS. . 9*1. _ 9 .8 1 1 ^ \  11 3 % 161.9

8 .4 9-7 10 .4 12-6 12 . I X 166-6

_ A r t 4 .  9*L_. JU R .1 0 *4 _jw u b _ 1 1  >9 11.3 10 .5 170.8

1-75 _9 l̂ L . 10 .3  . 1 0 .9 [ f . 3 12 .2 11 .9 11.9 176.2

2-75 9 .3 _ 9*9 1 0 .1
L  _ l

« ^ 6 1 1 .2 10 .7 10.2 10 .1
\ 5 . ó %
7 .0 T \ 174.2

,>V7 10.0 9 .4 8 .7 8 .1 5.6 181.1

4-75 8 .7 9 .1 9 .4 ^.'.4 ,, 9 .7 9 .1 8.6 8 .1 6 .4 6 .1  a - o \ 184.6

_ .JL^76___ ...JU JL ._..,,9*.5_ ...9 *a .10*21- . 2*7 . . 9*3. ___SL*J___ , a * i_ 3*3 10*2.-. 13*A^>v , _  ............................ ......... ____  ____  - 190.5-

<v̂ a__ ULeQ____9 m h .  - 9*3____9*d____a *2____&*s__ 10*0 iu o ..

L98.6 .

--------- f c L L .

4 -7 7

-----g.O-

8 .4

- 9 * 2 -

9 .1

___f U i k . .

9 .2

V'JÄ—

«^ 1

st*a___ a*3 _

9 .4  9 .1

— 9 * 0 -  

8 -9

-  f l .9  

8 -8

8 *5  . 

8 -4

__a *z..

8 -5

—9 .2 ..

4 .0

...3 *A ._  

__4 .1

.. a*x...

8 .5

—  8^7

8 .5

...ju b ..

A .4

..8 *A ..

8 .4

— 7-*A_. 

7 -3

...8 .4  ... 

7 .7  7 - 0 \

......216.

219,

►0_

»7

1-73 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

IN IT IA L  QUARTER

OUTPUT PER HOUR OF ALL PERSONS* PRIVATE BUSIN ESS SECTOR 
__________COMPOUNDED ANNUAL RATES QF_CHANGE_________________

. TERMINAI 
QUARTER

1-71 2-71 1-71 4~71 1-74 2-74 3-74 4-74

. -INITIAL.ÌUART&R ____ ......... . .....

1-75 2-75 3-75 4-75 1-76 2-76 3-76 4-76

_ ........ ...... _ 1967 » 100

1-77 2-77 3-77

2-71 1 112.8

3-73 -3 .3

4-71 -2 .0 -0-7 112.4

1-74 -2 .9 -2 .4 -2 .5
v ^ 2 .3 %

-506 M 110.8

2-74 -2 .7 -2 .3 -2 .4 ».n.9 - 2 ^ K 110.2

3-74 -2 .8 -2 .5 -2 .6 -3 .7  -2 .7 109.3

4-74 -2 .8 -2 .5 -2 .6 108.6

1-75 -2 .3 -2 .0 - 2 .0 -2 „5  -1 .7  -1 .6  -0 .7  1 ? ^ 108.9
O O OTL

2-75 -0 .9  -0 .5  - 0 .3  - 0 .4 ___ ft**____U à ____2*2____S.tg— lflju JLLL&2-.

3-7S -0 .1  0 .4 ____SU2____________U 3 ____l±4t____4 a ____________f s Z . JU ä j J -

_4= I3____=ft*3____i U Z . 0 .4  0 .4  1 .3____U S ____2*S___±a ! ___ 113..3-

JL=2à_ ■JLA___ 0*3____L O .

-2-16. 0 .6  1 .1____U 3 _

JU 2 - 2.1 _2*2____3*2-, . 3 .0 ..,. 6«JL. - A **____2*3____I * £

_2*2____2*3____3*2____4 .7  3.3  4 .2 -3.1- 3.3 __________

_4*6____3 .1

J Ü A .

■AHu4-

3-76 _0*3____U 2 ____ U 5____U S ____2*3____2*4____3*6____* .3  3 .0 _3*0_ 117.2.

ft*7 1 .1  .1 .4  Jl* 4  Z » l --- 2*3--- 3*2--- 3*St____**3. . 3 .3 ____2*4____U h ____2 .1  , 1 .4

.9  5 ^ V

INITIAL QUARTER

117..2.

2-77 0 .4 1 . 1 1 .5 _ J U 1 _ 2 .1 2 .5 1 .0 3 .6 1 .9 1 .0 2 .4 1 . 1 2 .2 1 .4 1 .6 2 .4 118.6

1 .2 1 - K 1-7 lv 8__ 2 .7 1 .2 1 .8 4 .A 1 - 1 2.8 1 .4 2.8 2 .6 2 .6 1 .4 , ,  ^ 120.2

4-77 1 .1 1 .6 1 .7 J U 7 2 .2 2 .5 i . a _ 1 .5 1 .7 1 .0 2 .5 1 .0 2 .4 2 .2 * .1 __2.6 1 .6  2 .4  oTVv 12 0 .1

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

PREPARED BY FEDERAL RESERVE BANK OF S T . LOUIS
-JUaCH 3t 1978____________________:--------------------

1 0
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PRODUCTIVITY,  COMPENSATION, AND LABOR COSTS
RAT  JO SCAL E R A T I O  S CAL E

SOURCEt U .S . DEPARTMENT OF LABOR 
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED. 4TH OUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST . LOUIS

UNIT LABOR COSTS» PRIVATE BUSINESS SECTOR 
RATFS Of f.HAMftF_______

TERMINAL
QUARTER

IN IT IA L QUARTER 1467 » lOO

- 1 - 7 3 ___ 2 - 7 3  3 - 7 3  4 - 7 3  1 - 7 4  2 - 7 4 ___ 3 = 2 à ____É = 2 à ____ 1 = 2 5 ___ 2 - 7 5 ___ 3 - 7 5  4 - 7 5  1 - 7  6___ 2 = 2 6 ___ 3 - 7 6  4 - 7  A  1 - 7 7  2 - 7 7  3 - 7 7

1 3 1 . 6  .

-134.4

PREPARED BY FEDERAL RESERVE BANK OF ST* LOUIS
NABf.H a» iy ? a ________:__________________________________
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CROSS NATIONAL PRODUCT IN  CURRENT DOLLARS
LUHFOUWUkP AIWUAL RATES OF U W HCE

TU W 1NAL
QUARTER

B ILL IO N S OF
"IH I7 IA L  QUARTER DOLLARS

1-TT“S-T5 yjfS 4-rn t - n ¿-7* i-74 4-74 f«*5 ¿-75 ""5-7*- "4-75 i-74 T - 7 i à—76 4-76 1-77 2—77 3-77

2-73 ~ 7.5 1*288.4

3-73 • ♦4 9.Ì 1*317.5

4—73 "“5.6 1 Ò . 4 a:r~ 1*355.1

1—74 é.4 *¿0 / 442 7 ^ 1*369.0

2-74 B *4 a.7 B .4 Sjrri j 4.4 1*400.1

£-74 ~T.5 é.7 é.5 7.4 "fiTV'
à *

i*4io.i

4—74 è .2 è .i è .i 7.2 6 *2 W ¿.4
ET.~ .-J

i *45*75”

Ì-75 “7.2 7.1 ¿.7 5 . r 6«1 5.1 i * * 1 0*2 1*455.0 ^

¿ - 7 5 ^ 7.7 7.8 T .6 6.Ö 7 .4 6.4 6.2 1»496.6

3-75 ¿•9 4.ó 9.Ò d.6 9.3 9.3 4.4 10.5 16.0 14.5

S
1*564.9

4-75 è .9 9.1 9.0 a.7 9.3 4.i 4.4 10.2 13.8
I--------1

14.4 9.5 1*600.7

i—76 5".i 9.4 9.5 4.2 9 .8 4.4 16.1 iö.ö [ ¡ ¡ 3 Ì4.0 11.3 r i i . r 1*651.2

¿-76 9.4 4.5 '4.5' 4.* 4.4 9.9 io.i t ö :7' 13.0 13.0 11.0 n . 7 “ T(5.r 1*691.9

3—76 9.3 9.4 9.4 9.2 9.7“ 4.8 9.9 10.4 i¿.¿ 12.2 Ì0.4 10.7 9.4 8.6 1
ÌA AWL

1*727.3

4—76 9.1 *.2 T.T 9.0 ..4.5 "— 9.5”” "475 4.9 11.4 11.2 4.6 ■ 4.7 é.5 " 7 .4 \ 4̂ ; /O--------------------------------- 1*755.4
1-77 4.4 9.5 4.5 9.* 9.è 9.é 9.9 10.3 l i . 6 i n ? " ÌÒ.2 10.4 ' 4 .7 9.5 9.9 l3*2 Ì\  v 1*810.8

2-77 9 .6 $.6 4.8 4.6 io.i 10.1 iò.2 1 ( ^ 6 tl.9 li.e ló .7 10.9 10.5 10.5 ir. T 13.5 1 3 . / \ ^ 1*869.9

i-77 “"5.7 9.è 9.B .7 ió.i 16.1 tó.i ÌÒ.4 T Ï7 7 il.6 10.6 IÔ.8 10.4 IÒ.5 ÌÓ.9 n . 4  f i . 4 ÌÒ.Ì 1*915.9

4-77 ♦ .7 9.8 ♦ .7 10.1 1Ö.1 HRT.r- iö.5 il.5 11.4 "Tò.4 H l3.'7 f ï ô ^ f "T5V4" 1Ò.7 "Iiri“ ii.3 io'.! 9 ^ 1*961.8

1-73 2-73 3-73 4- 73 1-74 2-74 3-74 4-74 1-75 2 -7 5 3 -7 5 4-75 1 -7 6 2 -7 6 3 -7 6 4 -7 6  1 -7 7  2 -7 7  3 -7 7

IN IT IA L  QUARTER

CROSS NATIONAL PRODUCT IN  CON S I A W  1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANCE

BI LH O H S  OF
TERMINAL IN IT IA L  QUARTER DOLLARS

. Q I I A E T E t

2-73 3-73 1-74 2-74 3-74 -¿ t r - 1-75 2-75 3-75 4-75 1-76 2-76 3-76 4-76 1-77
.... .Am

2-77 3-77
M U A L  R A T E S

2-73 0.4V \ 1»231.1

3-73 1.1 1 .7s 1»236.3

4-73 1 »«*1
1 .9 2 . Ì S 1*242.6

1-74 0.0 -0.1 -1.0 ‘(-3Ì9 r% - 1*230.2

2-74 -0.3 -0 .5 -1.3
t*h 8 7 > C \

1»224.5

3-74 -0.7 -0 .9 — 1.6 -2.7 V'* ) ¥4%
1»216.9

4-74 -1.4 -1 .7 -2.4 -3.5 - 3.3 [—5.5
fc-— III

K - 1*199.7

1-75 -2.5 -2 .9 -3.6 -4.7 -4 .9 -5.9 1*169.8

2-73 -1.5 — 1.8 -2.2 -2.9 -2 .7 -3.0 -3.1 - 1*9 6.4^
T  ÀÓ7— 1*188.2

3-75 -0*3 -0.4 -0.6 -1.0 -0 .5 -0.2 0.3 2.3 8.9 ll.4>^v^'~ 1*220.7

4-75 0.0 -0*0 -0.2 -0.5 —0.0 0.3 0.8 2.5 6.9 7.1 3.0^ 1*229.8

1-76 0.7 0.7 0.6 0.5 1.0 1.5 2.1 3.7 T *4 7.7 5.9 8 . 8 ^ 1*256.0

2-76 1.0 1.1 1.0 0.9 1.5 1.9 2.5 4.0 6.9 7.0 5.6 6.9 1*271.5

3-76 1.2 1.3 1.3 1.2 1.7 2.1 2.7 3.9 6.4 6.4 5.2 5.9 4.5 1*283.7

4-76 1.2 1.3 1.3 1.2 1.7 2.0 2.5 3.6 5.6 5.5 4.3 4.7 3.3 2.5 1*287.4

1-77 1.6 1.7 1.7 1.7 2.1 2.5 3.0 4.0 5.9 5.8 4.9 5.2 4.4 4.2 4.3 7 . 5 ^ 1*311.0

2-77 1.9 2.0 2.0 2.0 2.4 2.8 3.3 4.2 5.9 5.8 5.1 5.4 4.7 4.7 4.9 6.8 6.ì> 1*330.7

3-77 2.1 2.1 2.2 2.2 2.6 3.0 3.5 4.3 5.JÇ 5.7 5.1 5.4 4.8 4.7 5.0 6.3 5.6 5 . f \ ^ 1*347.4

.4-77 2.1 2.2 2.3 2.3 2.7 3.0 3.5 4.3 ! 5.6 ) 5.6 4.9 5.2 >.7 4*6 4.7 5.7 5.0 4.5 3.9^ 1*360.2

-JLsZL. 2-73 ■1-73— é—73 ■■bit ■ 2-74 *-7* ■ 4-74 .
\ /

A-75 2-75 3-73 -feria ..1—76 2 - 7 6  * - 7 6  4 — 7 6 — 1 —77 2 - T 7  3 - 7 7

TMITIàl QtMRTFR

PfcgPARED BY FEDERAL RESERVE OF £T- LOUIS
MARCH 20» 1978
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DEMAND AND P R O D U C T I O N
RAT 10 SCALE QUARTERLY  TOTALS AT ANNUAL R A T E S RATIO SCALE
TR ILL IONS  OF DOLLARS S E A SO N A LLY  AD JU S T ED TR ILL IONS  OF DOLLARS

2 .  1 

2.0
1.9
1 .8
1 .7
1

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

U.GNP IN CURRENT DOLLARS.

I2.GNP IN 1972 DOLLARS.

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED« 4TH QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

6

5

4

3

1.7

1 . 6  

1 . 5  

1 .4 

1 . 3 

1 . 2

1 .. 1

1 . 0

0.9

0.8
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1972-100 1972-100

G E N E R A L  P R I C E  I N D E X *
R A T I O  S CAL E R A T I O  SCAL E

1970 1971 1972 1973 1974 1975 1976 1977 1978
■At USES IK NATIONAL INCOME ACCOUNTS SOORCEt U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARC ANNUAL RATES OF CHANGE FOR PERIOOS INOICATE0.

PREPARU SY FEDERAL RESERVE SANK OF ST. LOUIS

IM PL IC IT  PRIC E DEFLATOR FOR fcRQSS NATIONAL PROflUf.T
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL IN IT IA L  QUARTER 1972 « 100
QUART«

1-73 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

2—73 7 .0 104.65

3-73 7 .3 .5 106.57

4-73 8 .1 .6 9 .6 109.05

1-74 8 .2 .5 9 .0 8 .4 111.28

2-74 8 .8 .3 9 .8 9 .9 11.5 \ ] IL6%
114.34

3-74 9 .3 .7 10.3 10.5 11.5 11.6 V 117.52

4-74 9 .7 1 .2 10 .7 11.0 11.9 12.1
l2*‘ \

121.06

1-75 9 .9 1 .3 10.8 11.0 1*1.6| i i . 7 11.7 124.21

2-75 9 .4 .7 10 .0 10.1 10.4 10.2 9 .7  8 .3 5.8 125.96

3-75 9 .2 .4 9 .7 9 .7 9 .9 9 .6 9 .1  7 .9 6*5 7 .3 " 128.20

4-75 8 .9 .1 9 .3 9 .3 9 .4 9 .0 8 .5  7 .5 6.4 6 .8 6 .3 130.17

1-76 8 .5 .7 8 .8 8 .7 8 .7 8 #3 7 .8  6 .8 5.8 5 .9 5 .2 4 .1
*  A4?

131.47

2-76 8 .2 .3 8 .4 8 .3 8 .3 7 .9 7 .4  6 .5 5.7 5 .6 5 .1 4 .5 133.06

3-76 8 .0 •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 N . 134.56

4-76 7 .8 .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 \ ^ 136.35

1-77 7 .6 .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 V 138*13

2-77 7 .6 .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 7 .1 140.52

3-77 7 .5 .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
M N \

142.19

4-77 7.4 .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

1-73 ?- 73 3—T3 *-73 1—74 2-74 3—74 4-74 1-75 2-75 3—75 4-75 1-7 A. 7-7 £ 3-74 4-74 1-77 2-77 3-77

IN IT IA L  QUARTER
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pnSONAL CONSUMPTION EXPEMHTTlttFC tm nmftFMT nm i a r s
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIflM S-Q E---
TERMINAL
OIIABTPB

IN IT IA L  QUARTER OOLLARS 
AMMUAL RATES---

1-73 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

2-73 7 .2 801.0

3-73 8 .0 8 .9 818.2

4-73 7 .8 8 .2 7 .5 833.1

1-74 8*5 8 .9 8 .9 10.4 854.0

2-74 9 .2 9 .8 10.1 11.4 12.3 879.2

3-74 10*1 10.6 11.1 12.3 13.3 14.3 909.0

4-74 9 .1 9 .4 9 .5 10.0 9 .8 8 .6 3*2 ?  16.2

1-75 9 .1 9 .3 9 .4 9 .8 9 .7 8 .8 6*1 9 .2 036.5

2-75 9 .5 9 .8 9 .9 10.4 10.4 9 .9 8*4 11.1 13.2 965.9

3-75 9 .8 10.1 10 .3 10.7 10*7 10.4 9*5 11.6 12.9 12.7 995.1

4-75 10.0 10.3 10*5 10.9 10.9 10.7 10*0 11.8 12.7 12*4 12.2 ~~~ 1 ,024.1

1-76 10.3 10.6 10.7 11.1 11.2 11.0 10*5 12.0 12.8 12.6 12.6 13.1 1 «056.0

2-76 10.2 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 10.1 10.3 10 .4 10.7 10.7 10.6 10*1 11.1 11*5 11.1 10.8 10*3 8 .9 9 .1 1*102.2

4-76 10.4 10.6 10.7 11.0 11.0 10*9 10*5 11.5 11*8 11.6 11.4 11.2 10.6 11.5 14*0 I *139.0

1-77 10.5 10.7 10.8 11.1 11.1 11*0 10*7 11.6 11*9 11.7 11.6 11*4 11.0 11.8 13.1 12.3 1*172.4

2-77 10.3 10.5 10.6 10.8 10.9 10*7 10*4 11.2 11*4 11.2 11.0 10*8 10.3 10.7 11.3 9 .9 7 .6 1*194.0

3-77 10.2 10.4 10.5 10.7 10.7 10*6 10*3 10.9 11*1 10.9 10.7 10*5 10.0 10.3 10 .6 9 .5 8 .1 8 .6 1*218.9

4-77 10*4 10.6 10.7 10.9 10.9 10*8 10*6 11.2 11*4 11.2 11.0 10*9 10.6 10.9 11 .3 10 .6 10.0 11.3 14.C 1*259.5

1-73 2-71 1-71 4-71 1-74 2-74 1-74 4-74 1-75 2-75 1-75 4-75 1-74 2-74 1-74 4-74 1-77 2-77 1—77

___________ ____________  . . . . .  . . . . .  IN IT IA L  QUARtER _

PERSONAL CONSUMPTION. EXPENDITURES IN  CONSTANT 1972 DOLLARS 
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL
O IIA BT«

IN IT IA L  QUARTER DOLLARS
AMMI1AI w n «

1-73 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

2-73 -0 .5 T66.8

3-73 0 .7 1 .9 770.4

4-73 -0 .3 -0 .2 -2 .3 765.9

1-74 -0 .8 -0 .9 -2 .3 -2*2 761.6

2-74 -0 .6 -0 .7 -1 .5 - I*  I 0*1 761.7

3-74 -0 .1 -0 .0 -0 .5 0*1 1*3 2*6 766.6

4-74 752.9

1-75 -0 .7 -0 .7 -1 .2 -0*9 -0*6 -0*8 -2*5 2*1 756.9

2-75 0 .2 0 .2 0 .0 0*4 0 .9 1*1 0*7 4*7 7*3 770.4

3-75 0 .6 0 .8 0 .6 1*1 1.6 1*9 1*8 4*9 6*3 5.2 780.2

4-75 1 .2 1.3 1 .3 1*7 2.3 2*7 2*7 5*3 6*4 5.9 6*6 792.8

1-76 1 .7 1 .9 1 .9 2*4 3 .0 3*4 3*5 5*7 6*6 6*4 7*0 7*5 807*2

2-76 1 .9 2 .1 2 .1 2*5 3.1 3*5 3*6 5*5 6*1 5*9 6*1 5*8 4*2 815*5

3-76 2 .0 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*6 822*7

4-76 2 .4 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*6 839*8

1-77 2 .6 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*1 850*4

2-77 2 .5 2 .7 2*8 3*2 3 .6 3*9 4*0 5*2 5 .5 5*3 5.3 5*1 4 .6 4*7 5*1 3*4 1*8 854*1

3-77 2*6 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

4-77 2 .9 3*1 3*2 3*5 3*9 4*2 4*3 5*3 5 .6 5*5 5*5 5*3 5*0 5*2 5*5 4*8 4*6 6*1 9*3 879*8

1-73 2-73 a - U  A-73 1-74 2 - IÉ  4>Tt 1 - W  2-75 U W  4 - W  I- T 4  2-74 1-74  4-T4 1-77 >-77

------------------------------------------------------------------------------------ ------- INITIAL QUARTER------- -------------------------------------------------------------------------------------
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&ROSS PRIVATE DOMESTIC INVESTMENT Pi CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

________________________________________________________________________________________________________________________________________________________________ ____ _______________________BILLIONS OF

TERMINAL IN IT IA L  QUARTER DOLLARS

1 -7 3 2 -7 3 3 -7 3 4 -7 3 1 -7 4 2 -7 4 3 -7 4 4 -7 4 1-75 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

2 -7 3 1 4 .8 21 6 .0

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

4 -7 3 1 3 .4 1 2 .8 2 2 .6 2 3 1.5

1 -7 4 3 .2 - 0 . 4 - 2 . 4 -2 2 .4 21 7 .3

2 -7 4 3 .5 0 .9 - 0 . 1 - 9 . 8 4 .9 2 1 9.9

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

4—74 - 0 . 1 - 2 . 3 - 3 . 5 - 9 . 1 - 4 . 2 - 8 . 5 - 0 . 6 2 1 0 .4

i —75 - 8 . 8 -1 1 .8 -1 4 .1 -2 0 .0 -1 9 .4 -2 6 .2 -3 0 .9 -5 2 .0 175.1

2 -7 5 - 8 . 8 - 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 -7 5 - 1 . 0 - 2 . 6 - 3 . 4 —6 .6 - 3 . 7 - 5 . 3 - 2 . 5 -3 .2 37.6 107.2 2 0 5.4

4—75 - 1 . 0 - 2 . 5 - 3 . 2 —6 .0 - 3 . 4 - 4 . 7 - 2 . 3 - 2 . 7 23.2 4 3 .0 - 1 . 4 2 0 4.7

1 -7 6 3 .2 2 .2 2 .0 - 0 . 0 3 .2 2 .9 6 .4 7 .9 32 .1 4 9 .4 2 6 .8 6 3 .0 2 3 1 .3

2 -7 6 4 .7 3 .9 3 .9 2 .2 5 .4 5 .4 8 .8 10.5 30.6 4 2 .8 2 6 .1 4 2 .5 2 4 .7 2 4 4.4

3 -7 6 5 .5 4 .9 4 .9 3 .5 6 .5 6 .7 9 .9 1 1 .4 28 .2 3 7 .2 2 3 .8 3 3 .5 2 0 .9 1 7 .2 2 5 4 .3

4 -7 6 3 .9 3 .2 3 .2 1 .7 4 .2 4 .1 6 .6 7 .6 20 .7 2 6 .4 1 4 .5 18 .9 7 .0 -0 .8 -1 6 .1 2 4 3 .4

1 -7 7 6 .6 6 .1 6 .2 5 .1 7 .7 8 .0 1 0 .7 12.1 24.6 3 0 .2 2 0 .5 2 5 .5 1 7 .5 1 5 .2 1 4 .2 5 5 .5 27 1.8

2 -7 7 8 .2 7 .8 8 .1 7 .2 9 .9 10 .3 1 3 .0 14.5 26.1 3 1 .2 2 3 .0 2 7 .6 2 1 .5 2 0 .7 2 1 .8 4 6 .8 3 8 .6 29 4 .9

3 -7 7 8 .5 8 .1 8 .4 7 .5 1 0 .0 1 0 .4 12 .9 14.3 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 0 3.6

4 -7 7 8 .2 7 .9 8 .1 7 .3 9 .6 10 .0 12 .2 1 3 .4 2 2 .6 2 6 .3 1 9 .5 2 2 .4 1 7 .5 1 6 .3 1 6 .2 2 6 .0 17.5 8 .2 4 .1 30 6 .7

1 -7 1 2—71 1 -7 1 * -7 1 1 -7 4 2 -7 4 1—74 A—7* 1-75 2 -7 5 1 -7 5 4 -7 5 1—76 2 -7 6 1 -7 6 4 -7 6 1 -7 7 2 -7 7 1 -7 7

IN IT IA L  1QUARTER

&ROSS PRIVATE DOMESTIC INVESTMENT IN CONSTANT 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

a t i  i t n » K  ne
TERMINAL
QUARTER

IN IT IA L  QUARTER DOLLARS

1 -7 3 2 -7 3 3 -7 3 4 -7 3 1 -7 4 2 -7 4 3 -7 4 4 -7 4 1-75 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

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

3 -7 3 0 .3 - 4 . 7 2 0 4.9

4 -7 3 4 .7 4*3 1 4 .2 21 1 .8

1 -7 4 - 3 . 5 - 6 . 4 - 7 . 2 -2 4 .5 19 7 .4

2 -7 4 - 5 . 8 - 8 . 5 - 9 . 7 -1 9 . 7 -1 4 .5 189.8

3 -7 4 - 9 . 3 -1 2 .1 - 1 3 .8 -2 1 .5 - 2 0 .0 -2 5 .0 1 7 6.6

4 -7 4 - 9 . 9 -1 2 .2 -1 3 . 6 -1 9 .5 -1 7 .7 -1 9 .2 -1 2 .9 17 0.6

1 -7 5  -1 9 .4 -2 2 .4 - 2 5 . 0 -3 1 .1 —3 2 .6 -3 7 .8 -4 3 .3 -6 3 .1 133.0

2 -7 5  -1 8 .0 -2 0 .6 -2 2 . 6 -2 7 . 4 -2 8 .0 -3 1 .0 —3 2 .9 -4 1 .1 —6 .2 13 0.9

3 -7 5  -1 1 .0 -1 2 .6 - 1 3 . 6 -1 6 . 9 -1 5 .6 -1 5 .8 -1 3 .3 -1 3 .4 3 2 .5 8 7 .1 153.1

4—75 -1 0 .8 -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 1 4 9 .2

1 -7 6 - 6 . 3 - 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 .1 168.1

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

3 -7 6 - 3 . 7 - 4 . 4 - 4 . 3 - 5 . 9 - 3 . 8 - 2 . 5 0 .8 2 .9 22 .1 2 8 .7 1 7 .2 2 7 .9 l i . 9 9 .9 17 9 .4

4 -7 6 - 4 . 9 - 5 . 7 - 5 . 7 - 7 . 2 - 5 . 5 - 4 . 5 - 1 . 9 - 0 . 4 14 .7 1 8 .7 8 .3 1 3 .4 0 .9 - 6 . 7 -2 0 .9 169.2

1 -7 7 - 2 . 3 - 2 . 8 - 2 . 6 - 3 . 8 - 1 . 8 -0 . 6 2 .2 4 .1 18.5 2 2 .5 1 4 .1 1 9 .6 1 1 .1 8 .8 8 .3 4 8 .2 186.7

2 -7 7 - 0 . 9 - 1 . 3 —1 .0 - 2 . 0 - 0 . 0 1 .3 4 .1 6 .0 19.1 2 2 .7 15*6 2 0 .4 1 3 .6 1 2 .6 1 3 .4 3 5 .8 2 4 .5 19 7.2

3 -7 7 - 0 . 4 - 0 . 8 - 0 . 5 - 1 . 4 0 .5 1 .7 4 .4 6 .1 17 .9 2 0 .9 1 4 .5 18 .5 1 2 .6 1 1 .5 1 1 .9 2 5 .6 1 5 .7 7 .5 2 0 0 .8

4 -7 7 - 0 . 7 - 1 . 1 - 0 . 9 - 1 . 7 0 .0 1 .1 3 .5 5 .0 15 .5 1 7 .9 1 2 .0 15 .1 9 .6 8 .3 8 .0 1 6 .7 7 .8 0 .3 —6 .4 197.5

1 -7 1 2 .7 1 1 -7 1 4 -7 1 1 -7 4 2 -7 4 1 -7 4 4 -7 4 1-75 2-7*5 1 -7 5 4 -7 5 1 -7 6 2 -7 6 1 -7 6 4 -7 6 1 -7 7 2 -7 7 1 -7 7

IN IT IA L  QUARTER
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cnwFRNMENT PURCHASES OP finQOS A i» SFRVTCFS TN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS QE
TERMINAL INITIAL QUARTER DOLLARS

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

2 -7 3 -1 * 0 ¿ 6 5 .1

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

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

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

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

3 -7 4 1 0 .3 1 2 .7 1 4 .4 1 4 .8 1 4 .9 1 4 .4 306 .0

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

1-7 5 1 0 .7 1 2 .5 1 3 .6 1 3 .7 1 3 .5 1 2 .8 1 2 .0 11.1 3 2 6 .0

2 -7 5 1 0 .9 1 2 .4 1 3 .3 1 3 .3 1 3 .1 1 2 .6 1 1 .9 1 1 .5 11 .8 3 3 5.2

3-7 5 1 0 .6 1 2 .2 1 2 .9 1 2 .9 1 2 .6 12.1 1 1 .5 1 1 .1 1 1 .0 1 0 .3 3 4 3 .5

4 -7 5 1 0 .6 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 35 1.0

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

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

3—76 9 .3 1 0 .2 1 0 .5 1 0 .2 9 .8 9 .2 8 .6 8 .0 7 .4 6 .6 5 .7 4 .6 5 .4 4 .6 36 3 .0

4 -7 6 9 .2 1 0 .0 1 0 .3 1 0 .0 9 .6 9 .1 8 .5 8 .0 7 .5 6 .8 6 t l 5 .4 6 .2 6 .3 7 .9 37 0.0

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

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

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

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

Jur22i.. -2=Z2_ 3 -T3 L - 4 -7 3 1 -7 4 2 -7 4 .17:76 4-7 6 .. I r T S 2=25- W S - * -7 3  . l -2 6 _ -2 = 2 6 3 -7 4 4 -7 6 1 -7 7 2 -7 7 -1=22 --------

INITIAL QUARTER

GOVERNMENT PMCHASES OF fimnS AMD SERVICES III CONSTANT 1972 DOLLARS 
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL
AlliftT»

INITIAL QUARTER OOLLARS

1 -7 3 2 -7 3 3 -7 3 4 -7 3 1 -7 4 2 -7 4 3 -7 4 4 -7 4 1-75 2 -7 5 3 -7 5 4 -7 5 1 -7 6 2 -7 6 3 -7 6 4—76 1 -7 7 2 -7 7 3 -7 7

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

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

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

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

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

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

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

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

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

3—75 1 .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 1 .4 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 .1 1 .8 l.f 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 .1 1 .7 1 .1 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 .0 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 .0 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 0.8 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 .3 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 1 .6 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 1 .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 3 2 - 7 3 * - 7 3 4.?^ It  76. 2 - 7 4 3 - 7 4 4 - 7 4 1 -7 5 2 -7 5 1 - 7 5 4 - 7 5 1 - 7 4 2 - 7 4 Î - 7 4 4 - 7 4 1 - 7 7 7 - 7 7 3 - 7 7

INITIAL QUARTER
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______________________________________________________________________________niSPOSARLE PERSONAL INCOME IM CURRENT DOLLARS___________________________
COMPOUNDED ANNUAL RATES OF CHANGE

_____________________________________________________________________________________________________________________________________________________________________________________________________________________BILLIOMS Off
TERMINAL IN IT IA L  QUARTER DOLLARS
a iu » m AMMUAL RATES

1-73 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

2-73 11*7 890.9

3-73 10*6 9 .5 911.4

4-73 11.1 10.6 12 .1 937.7

1-74 9 .6 6 .9 6 .5 5.1 949.5

2-74 9 .7 9 .2 9 .1 7 .7 10.3 973.1

3-74 10.0 9 .7 9 .7 6 .9 10*9 11.4 999.7

4-74 9 .5 9 .2 9 .1 6 .4 9.5 9 .1 6.6 1 ,016.2

1-75 i . ® 6 .4 6 .2 7 .4 6 .0 7 .2 5.2 3 .7 1 ,025 .4

2-75 10.6 10.7 10 .9 10.7 11.9 12.2 12.5 15.5 26.7 1 ,092.2

3-75 9 .6 9 .6 9 .6 9 .3 10.0 10.0 9 .6 10.6 14.2 1 .3 I ,095 .7

4-75 9 .9 9 .7 9 .6 9 .5 10.1 10.1 9.8 10.6 13.0 5 .9 10.8 1,124.1

1-76 10.0 9 .6 9 .9 9 .6 10.2 10.2 10.0 10.7 12.5 7 .5 10.8 10.8 1 ,153 .3

2-76 9 .6 9 .6 9 .6 9 .4 9 .9 9 .6 9 .6 10.1 11.4 7 .5 9 .7 9 .1 7 .4 1,174.1

3-76 9 .6 9 .4 9 .4 9 .2 9.6 9 .5 9 .3 9 .6 10.6 7 .3 8 .9 6 .3 7 .1 6 .7 1 ,193.3

4-76 9 .6 9 .5 9 .5 9 .2 9 .6 9 .6 9 .4 9 .7 10.6 7 .8 9 .2 8 .6 8*1 8 .4 10.2 1 ,222.6

1-77 9 .6 9 .5 9 .5 9 .3 9 .7 9 .6 9 .4 9 .7 10.5 8.1 9 .3 9 .0 6 .6 9 .0 10.2 10.1 1 ,252.4

2-77 9 .9 9 .7 9 .6 9 .6 10.0 9 .9 9 .6 10.1 10.6 6 .8 9 .9 9 .8 9 .5 10.1 11.2 11.6 13.4 1,292.5

3-77 9 .9 9 .6 9 .6 9 .6 10.0 9 .9 9 .6 10.1 10.6 8 .9 9 .9 9 .8 9 .6 10*1 10.9 11.2 11.7 10.0 1 ,323.8

4-77 10.1 10.0 10 .0 9 .9 10*2 10.2 10.1 10.4 11*1 9 .4 10.4 10.3 10.3 10.7 11 .6 11.9 12.5 12.1 14.1 1 ,3 6 8 .3

-1*73 2-73 3-73 A—73 1-7* 2-74 3-74, 4-74 1-7* 3t 75 4-75 1-76 9-TA 3-7A A—7A 1-.7T ?-77 3-77

IN IT IA L  QUARTER

C0NP0UN0ED ANNUAL
: aw u m  m m  a t ia . 
RATES OF CHANGE

fttLLTMS OE i
TERMINAL
ûilAATM

IN IT IA L  QUARTER DOLLARS

1-73 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

2-73 3 .6 852.7

3-73 3 .1 2 .4 858.2

4-73 2 .7 2 .2 1 .6 862.1

1-74 0 .2 -0 .9 - 2 .7 -7 .0 846.7

2-74 -0 .2 - 1 .1 -2 .3 -4 .4 -1 .7 843.1

3-74 -0 .2 -0 .9 - 1 .6 -2 .9 -0 .9 -0 .0 643.0

4-74 -0 .7 -1 .4 - 2 .2 -3 .1 -1 .8 -1 .9 -3 .7 835.1

1-75 -1 .0 —1.4» - 2 .3 -3 .1 -2 .1 -2 .3 -3 .3 -3 .0 828.8

2-75 1 .4 1 .1 0 .9 0 .7 2 .3 3 .3 4 .5 6 .8 22.0 871.1

3-75 0 .7 0 .3 0 .1 -0 .2 1.0 1.5 1.9 3 .9 7 .4 —5 .4 859.1

4-75 1 .1 0 .6 0 .4 0 .5 1.6 2 .1 2 .6 4 .2 4 .7 -0 .2 5 .3 670.2

1-74 1 .4 1 .2 1 .1 1 .0 2 .0 2 .6 3 .0 4 .4 6 .4 1 .6 5 .3 5 .3 881.5

2-76 1 .5 1 .4 1 .2 1.2 2.1 2 .6 3 .0 4 .2 5 .7 1.9 4 .5 4 .1 2 .9 687.8

3-74 1 .5 1 .4 1 .2 1 .2 2 .0 2 .5 2.6 3 .8 4 .9 1 .8 3 .7 3 .2 2 .1 1 .3 890.7

4-74 1*7 1 .4 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 .9 901.5

1-77 1*6 1 .7 1 .4 1 .4 2 .4 2 .7 3 .0 3 .6 2 .4 3 .6 3 .5 3 .1 3 .1  4 .0 3 .1 908.4

2-77 2 .1 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 .3 924.5

3-77 2 .3 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 .6 4 .4 934.4

4-77 2 .4 2 .4 2 .4 2 .4 3 .3 3 .4 3 .9 4 .6 5.3 3 .6 4 .9 4 .8 4 .7 5 .0  5 .6 6 .0 7 .0 4 .9 9 .5  955.8

*-7 » >-7 % w n Arfl i-ià 1-7 « A—7 « 9.7A, 1 .7 1 A.» A 1.77 >—7 7 « —7 7

tMVTTAI M U t f n
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C O A M f t A T f M w m  i n n  t a x e s  *____

COHPOUNDEO ANNUAL RATES OF CHANCE
K T U T f l M t  am

TERMINAL
O I 1 A B T C *

IN IT IA L  CHARTER OOLLARS
A M A M I*  1 A A T K <

1 -7 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 7 2 -7 7 3 -7 7

2 -7 3 «• 7 6 7 .9

3—73 - 3 . 3 - 1 3 .9 6 5 .4

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

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

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

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

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

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

2 -7 5 1 .1 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 8 .4 1 1 .6 1 0 .4 9 .6 9 .3 0 .5 1 4 .6 7 9 .2 102.9 8 1 .4

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

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

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

4 -7 6 8 .7 8 .7 1 0 .7 9 .9 9 .5 9 .3 5 .3 1 1 .2 25 . 0 2 1 .1 9 .2  9 .4 0 .7 - 4 . 7 - 1 2 . 6 9 0 .9

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

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

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

4 -7 7 1 0 .1 1 0 .1 1 1 .8 1 1 .2 1 1 .0 1 1 . 0 8 .3 1 2 .6 2 1 .9 1 8 .8 1 1 .9  1 2 .4 8 .9 8 .3 9 .2 1 5 .4 1 0 .7 1 . 2 5 .1 104.9P

1 - T 3 2 - 7 3 3 - 7 3 4 - 7 1 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 4 9 - 7 4 3 - 7 4 4 - 7 4 1 - 7 7 2 - 7 7 3 - 7 7

W t T I A L  M t t l T M

* NATIONAL INCOME BASIS
* -  M E L T N t N A f t V

P R E P A R E D  B Y  F E D E R A I B F t f t V F  M M  n r S T .  IÌM IIS ______
MARCH 2 0 1 I « H

SOURCES OF DATA

NATIONAL INCOME AND PRODUCT ACCOUNTS D M A

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, 
1̂ 29-74, A Survey of Current Business Supplement.

1973: Survey of Qirrent Business, July 1976.
1974-76: Survey o£ Current Business, July 1977.

The Survey is available from most district offices of the 
Department of Commerce or from the Sqperintendent of Documents, U.S. 
Government Printing Office, Washington, D.C. 20402.
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I N V E N T O R I E S  COMPARED WI T H MONTHLY S A L E S *
MANUFACTURING AND TRADE

« R A T I O S  BASED ON SEASONALLY ADJUSTED DATA.  SOURCE! U. S. DEPART MENT  OF COMMERCE
SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.

L A T E S T  DATA P LOTT E D!  JANUARY PRELIMINARY
PREPARED BY FEDERAL RESERVE BANK OF S T .  LOUI S
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