NATIONAL €COROMIC TRENDS

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

MONTH ENDING: March 31, 1978 RELEASED: May 3, 1978

The first quarter of 1978 marked the third anniversary of the current
economic expansion. Preliminary data indicate that output declined at a 0.6 percent
annual rate in the first quarter, while prices rose at a 7.1 percent rate. These
numbers reflect the transitory effects of the coal strike and severe winter weather,
rather than providing evidence of a fundamental downturn in the economy. Other
recent economic indicators point to continuing growth and suggest that the temporary
slowing apparent in the GNP data was concentrated in the first two months of the
first quarter. For example, industrial production in March surged ahead at a 19
percent rate, and is now above the level reached in December 1977. Personal income
and retail sales also grew rapidly in March, indicative of the continuing forward
momentum of the economy.

Despite quarter-to-quarter fluctuations in the pace of growth, the current
expansion has been relatively strong when viewed in relation to other postwar
expansions. Since first quarter 1975, real GNP has expanded at a 5.1 percent average
annual rate. This growth is in line with the average of the four previous postwar
expansions that lasted at least three years, especially when the influence of the
Korean War is considered in assessing the rapid increases of the 1949-52 period.

Growth over the recent expansion has been accompanied by extremely rapid
growth in jobs. Employment gains since the beginning of the current expansion have

outstripped those made in the first twelve quarters of all previous postwar
expansions. The unemployment rate, which averaged 6.2 percent in the first quarter
of 1978, remains high by historical standards. However, the two percentage point
reduction in this rate accomplished over the past twelve quarters surpasses
reductions over comparable periods of all except the 1949-52 expansion period.

The most disappointing aspect of the current expansion is the continuing
high rate of inflation. The 5.7 percent rate of price increase over the last three
years exceeds the rate of inflation recorded for similar periods in all other postwar
expansions.

ECONOMIC INDICATORS IN POSTWAR EXPANSIONS

Implicit Change in

First 12 Quarters %/ Real Price Civilian Unemployment
of Expansion Periods— GNP Deflator Employment Rate

(Percentage

(Compounded Annual Rate of Change) Point Change)

1V/49 - 1V/52 7.87% 3.8 % 1.6 % 4.2 %
I1/54 11/57 4.0 2.7 2.2 1.7
1/61 1I/64 5.3 1.6 ‘1.4 1.3
1v/70 - 1IV/73 5.1 5.5 2.9 1.1
1/75 1/78 5.1 5.7 3.3 2.0
*/

—'  Expansion beginning II/58 is omitted because it lasted only 8 quarters.
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TOTAL CIVILIAN EMPLOYMENT
COMPOUNDED ANNUAL RATES OF CHANGE
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CONSUMER PRICE INDEX, SEASONALLY ADJUSTED »
COMPOUNDED ANMUAL. RATES OF CHANGE
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WHOLESALE PRICES -~ ALL COMMODITIES, SEASONALLY ADJUSTED
o COMPOUNDED ANNUAL RATES OF CHANGE
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1.8 1.8

7 1

h.6522

.6 /’ 1.6

5 r//./;‘/ 1.5
.4 / 1
.3 < 1.3
2 *7.62 1

1 1

*//.51/

.0 /“/ 1.0

0.9 0.9
#2712
%
0.8 .
7 0.8
. ‘70 a7, 7/ WV, 73 APR, ‘75 R, 78
.. 1] i/ b X!
1970 1971 1972 1973 1974 1975 1976 1977 1978

SOURCE:

PERCENTAGES ARE ANNUAL RATES OF CHANSE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: MARCH PRELIMINARY

U.S. DEPARTMENT OF COMMERCE

PREPARED 8Y FEDERAL RESERVE BANK OF ST, LOVIS

PERSOMAL INCOME

0 RATES OF CHANGE .
BILLIONS OF
A ™ DOLLARS ___
" ANNUAL RATES
8-76 _9-76 10-76 L4=76 12-76 1-T7 2-T1 3~J1 4-T1 S=T7 6=¥1 777 _8-77 6-77 10=77 }1=77 12=77
976 T2 _1,401.8
~10=T6 9.2 1lel _15414.2
_Al-76  1he5 13.7 16.3 1,432,1

1,450.2
_10454,3
14477,0

3~TYT  13+3_ 14.4 15,0 4.7 )42 20,0 }9.5

1,499.1

4= 6 14,0 6 12,9 16.3 14.2 9,2 _1,5510,1
_5=T7  12.0 1206 1208 1203 11.5 13.6 11e6 V.5 5.9 125173
6=7T7  31e3 11.8 11.9 11e3 10,3 _11.9 9.9 6.9 5.8 5.7 _14524.3
=TT 114 11.9 120 11sé 10.7 12,0 10.6 8.2 7.9 9.0 126 14539.2
8=77 13ek 11e5 11eS 1100 10e4 11e® 10,0 8.2  Te9 8.6 10,1 7.9 1,549,0

- Py Py o o 5 8 ) . 9 10 . 1,561.3

9 e2_14.3 18,9 _1,584.0

_A1=77 11,8 12,1 1202 119 1.5 12,3 11e5 10,5 10,7 115 12,7 12,8 14,5 16,8 14,8 1,602.3
_LZ:IL__LZ.J_B.A_LZ,_E_IL_Z_LL'LB_.LLM_B;L 11:6 12602 133 13,5 15.0 16.7 1%5.6 16.4 15,622.7
_1=78 11,5 117 118 11e5 1lel 31e® 31,0 10,2 10.3 10,9 11.6 11,5 12,2 12,8 10.8 8.9 1.9 1,625.2
—2=70 _ 1hel 1AReé 11.4 1lel 10,7 1k.3 10,5 9.8 9,8 10,3 10,9 10,6 11,1 1.3 9.5 7T.8 3,8 126328
3=78 11,3 12,6 12,6 il.3 11,0 11.6 10.9 10.2 10,3 10.8 11,3 11.2 11.7 12.0 10.6 9.6 7.5 1,652.2¢

8=T76 9~76 10=76 11-76 12=-76 1-T7 2=T7 3I=T7T 4=7T7 S=77 &6~T7 7T=-77 8&=TT7 =77 1W0-T77 11-77 12-77 1-78 2-78

ITIAL MONTH

P= PREL IMINARY
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RETAIL SALES

RATI10 SCALE RATI0 SCALE
BtLLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
70 70
65 65
L [o
1A A o
60 (— i FATADES 60
bt /-jr
55 )ﬁ 55
50 i 50
*5.37 {
) A )
40 40
e
35 / 35
30 /G 30
&7 70 FE8 7T MR, 75 MR, 78
25 ] 14 1.4 14 25
1970 1971 1972 1973 1974 1975 1976 1977 1978
SOURCE: U.S. DEPARTMENT OF CONMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIOOS INDICATED.
LATEST DATA PLOTTED: FEBRUARY, MARCH ADVANCE ESTINATE

PREPARED 8Y FEOERAL RESERVE BANK OF ST. LOUIS

RETAIL SALES
ANNUAL RATES OF CHANGE

_}oga%;n_m_g_ _ TIA ™ ,,HJ%_:LQ!“_:_SAF__
_9=76 4,0 R . 53,370
_10=76 11.5 19.6 — 54,171
~A1=T6 12.8 17.5 135.4 542822
_12=76 21,0 27.3 31.3 49.3 . 569685
—1=77 11.7 13,7 11.8 10.0 -18.9 _— _ 55,703
—2=77 16,0 18.5 10,2 19.3 6.6 49.1 57,291
3-n 15,9 18.1 17.8 18,4 9.5 27.3 1S.7 57,990
477 14,3 15.8 15.2 15.2 T9 18.7 9.2 3.2 584142
ol 4 4 1202 13.3 }2.4 131.9 5.7 12.9 Se1 0.1 -2.8 58,003
6=TT 105 11.3 10.3 9.6 4ol  9eh 2.8 =1.1 =3.2 -3.6 _ 57,825
-7 11.0 11.8 10.9 10.4 5.7 10.5 5.4 2.9 2.9 3.8 16.2 58 4552
~17 10,9 1}.6 10.8 10,3 6+2 10.4 601 4.3 4.6 7.2 33,1 10.0 59,020
[ 9.8 9 - 9.0 5.2 3.6 3.6 5.3 8.5 4.8 -0.1 59,014
_h0=TT 1261 12.7 12¢2 11.9 8,7 12.3 9.3 8.4 93 11.9 16.1 16.1 19.3 42.4 60,778
11-17 124 13,1 12.6 12.3 9.5 12,9 10,1} 9,4 10,4 12,7 16+3 16,4 18,6 29,2 17,2 61,588
1277 122 128 124 121 95 12+5 101 9.5 10.3 123 15,2 15.0 16,2 22.3 13.3 9.5 _ 62,054
—A=78 8.7 9.0 8e3 Te9 522 Vo5 429 329 40 499 642 4e6 3.5  4eh 5.8 =15.6 =34.9 59875
= 'LA_QLL___QL-&_&
—2=78 10,4 10,6 10,2 9.9 To5 929 VoT 70 Tob 06 1002 9oh 993 11e2 406 0.7 - o
d 9 [ ] 8,9 X 4 . 4 4 ? 1€

A

Vs

k352

8-76 9-76 10-T76 11-T6 12-76

1=TT 2-7T7 377 &=77 S-7T7 6-7T 7T1-71 8-17 9=-77 10-77 11-77 12-77 1-78 2-78

P= PREL IMINARY

€= ESTIMATED
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HOURLY COMPENSATION, PRIVATE BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE

gwlgl INITIAL QUARTER 1967 = 100
2=T3 373 4-73 1-74 2-7¢ 374 4=74 1-75 _2-75 _3-75 4=TS 1-76_2-76 3-76 4-76 1-T7 2-T? 3-77 4=T7
3-73 6.9 ) L ] 150.9
T3 1.8 8.8~ L . 154.1
1-74 7.8 _ 8.2 7.7\ 157.0
2-% 9.1 9.8 10.6 13.1 N1.3% . _ . 161.9
3-76 9.7 10.6 11.0 12.6 1241 _ 166.6
4~74 9.8 10,4 10,8 11.9 11.3 10.5 170.8
1-75  10.3 10.9 [11.3] 12,2 11.9 11.9 nh—\ 176.2
—J v 5.6%
275 9.9 10.3 1046 11.2 10.7 10.2 10.1 7.0\ 179.2
3-75 9.3 9.6 9.7 10.0 9.6 8.7 8.1 |5.6] Ahﬂ 181.1
| I—— )
4T85 9.1 9.6 9.4 9.7 9.1 6.6 8.1 6.6 6.1 8.0 184.6
1-76 9.5 9.8 9.9 10e2 9.7 9.3 9.1 8.1 6.5 10.7 13.4 190.5
2-76 9.6 9.7 9.8 _10.0 9.6 9.3 9.0 8s2 8.5 10.0 11.0 8.7 194.5
3-76 9.4 9.6 9.7 9.9 9.5 9.2 9.0 8,3 8.6 9.7 10.2 8.7 8.7 9.0% 198.6
A=T6 9.3 9.5 9.6 9T 9.4 9.l 8.9 8.3 8.6 9.4 9.8 8.6 8.6 8.3 202.7
=TT 9.5 9.6 9.7 9.9 9.6 9.3 9.2 8.7 9.0 9.8 10.1 9.3 9.6 10,0 11.5 208.3
2277 9.3 9.4 9.5 946 9.3 9.1 8.9 8.5 8.7 9.3 9.5 8.8 8.6 8.8 9.0 6.5 211.6
3TT 902 9.4 9eh 95 9.3 9.0 8.9 8.5 8.7 9.2 9.4 8.7 8.7 8.8 8.8 T.5 8.6 216.0
T7 9.1 9.3 9.3 94 9.2 8.9 8.8 8.4 8.6 [9.0] 9.2 6.6 8.6 8.5 6.5 1.6 8.1 2.6) 220.0
178 9.6 9.5 9.6 9.7 9.5 9.3 9.2 8.9 9.0 9.5 9.7 9.3 9.3 9.6 9.8 9.2 10.1 10.8 16al 227.40
=13 373 473 T I-Te T T =B B 31 =B V6 376 T &¥6 TVT =W ST AT
INITTAL GUARTER
TP~ PRELININARY
OUTPUT PER HOUR OF ALL PERSONS, PRIVATE BUSINESS SECTOR
_ ) COMPOUNDED ANNUAL RATES OF CHANGE L
TEANINAL INITIAL QUARTER 1967 « 100
T OUARTER
2-T3_3-73 _4=73 _1-T4 2-74 3-T64 4=74 1-75_ 2-T5 3-75 4-T5 1-76 2-76 376 4-76 1-17_2-T77 3-77 _4-T7
3-713  -2.1 L 112.2
73 =0.7 0.7 e L 112.4
176 2.6 _=2.5 =5.6 110.8
2274 =2.3 _=2.4_ 3.9 =2.1 110.2
374 =2.5 =2.6 <3.7 -2.7 -3.2 o _109.3
4~Th_ =2.5 =206 =36 =2:6 =249 =245 108.6
175 2.0 =2.0 _=2.5 ~1.7 -1.6 0.7 1.1 __ _ 108.9
2-78 0.5 =0.3 ~0.4 0.6 1.4 2.9 5.8 [10.1\9'\2% C a7
3-75 0.6 0.7 0.7 1.8 2.6 4.l 6.4 [9.2] 7.7 113.8
475 0.2 Oeh  0eh 1.3 1.9 2.9 4.3 5.4 2.9 -1.7 L _113.3
176 0.8 1ol 142 2.1 2.7 3.7 5.0 6.0 4t 2.8 7.6 _ 115.4
276 3ol 13 1eh 2.2 2.8 3.7 4.7 5.5 4s2 3.1 5.5 3.5 1164
3=76 1.2 1.5 1e5 2.3 2.8 3.6 4e5 5.0 3.9 3.0  4e6  3el 2.8 2.7% 7.2
4=76  Lel  Led  le® 201 2.5 32 3.9 43 3e3 2.4 3eh 2.1 1ok 0.0 11t
LSTT 1 1e7 1eT 206 2.8 3eh el 4a5 306 3.0 3.9 3s0 2.9 2.9 5.9, 118.9
277 1.3 145 1.5 2.0 2.5 3.0 346 3.9 3.0 2.4 3¢l 262 1.9 1.6 2.4 =1.0 1s.6
37T 1e5 17 148 2k 2.7 3.2 3.8 40 3.3 2.8 3ub 2.8 2.6 2.6 3.k 2.2 5.8 120.2
aT?  1u5  1a8  1e8 203 2.7 3.l 3.6 3.8 3.2 [Ze7] 3.3 2.6 2.5 2.6 3.1 2.1 3.7 2.0 120.8
| S— § T
178 1e3  1oé 15 2.0 202 206 3.0 362 205 2.0 2.5 1.8 1.6 1.6 1.7 0eT  1e2 0.8 =3.6 119.70
=1 375 4T3 116 T Th AT T I ~¥6 3= Y 2= =
—INIVIAL QUARTER
TP PRECININARY -
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RATIO SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
200 I 200
r189.9
180 UNIT LABOR COSTS “"”_%) 180
160 w14 12 e 160
X
/ -3.2r .z
140 »8. 87 /] - % 140
o
2.87 - b /
B e . ¥ J/L/Aazo
120 == ® Sy -] 300
| f P =T 280
¢ &
3 4 b4 N
100 N g s 240
X : 8 227
< §_ 3 ). ALLALEN PV
5 R N -9, az/
I L
+5. 6%
80 N —
180 3 )}, 180
3
: L HOURLY 4
160 % cow&’sw// 160
S +6.72
* J A
140 UTPUT PER HOUR 140
/-‘/ §F ALl PERSONS
? +2. 72
120 R — *9.2r ﬁ 9.7 120
/)/‘
" P—
100 ~2. 32 100
157 O/X. 70 57 oM. 78 IST O8I0, 75 20 oX. 7S 7w &/x. ‘7,
80 1t ¢ 4 80
1970 1971 1972 1973  1974. 1975 . 1976 1977 1978
SOURCE« U.S. DEPARTMENT OF LAGOR
PERCENTACES ARE ANNUAL RATES OF CHANGE FOR PERIODS IMDICATED.
LATEST OATA PLOTTED: 1ST QUARTER PREL IMINARY
PREPARED BY FEDERAL RESERVE SANK OF ST. LOVIS
UNIT LABOR COSTS, PRIVATE BUSINESS SECTOR
- . . CORPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER 1967 = 100
QUARTER
2=T73 3=73 4=73 1-T74 2=74 3-T4 4=T4 1=75 2=T7T5 3=T75 4~=75 1-76 2-76 376 &=76 1-717 2-T77 3-77 4-77
_2-73 8.8 1344
=73 8.5 8.3 o } 137.1
1-74 _ 10.4  11.2 m 141.7
2-T4  11.7 12.7 15.0 15.8 ~\14.1% 147.0
3-74 12.5 13.4 15.1 15.7 15.% _ 152.4
4H=Th 12.6 13.4 14,7 14.9 14.5 13.5 157.3
1-75 12.5 13.1 Il‘.ll 14,1 13,6 12.6 lm _ 161.7
— —<<3.2%
2=-75 10.4 10,6 11.0 10.4 9.1 Tl 4.0 -3,2 160.4
3-15 8.8 8.8 8.9 8.0 6.3 &b 1.5 I-S.ZI =302\ 159.1
—
4=T5 8.9 9.0 9.0 8.3 T.1 5.5 3.6 1.1 3.3 10.2 163.0
1-76 8.6 8.6 8.6 Te9 6.9 5.5 3.9 2.1 3.9 T.7 5.3 165.1
2=76 8.3 8.2 8.2 Te6 6.6 S.4 hol 2.7 4ho2 6.8 Se.1 4.9 167.1
3-76 8.1 8.0 8.0 T4 65 S.4 4¢3 3.1 4.5 605 5.3 5.3 5.6 169.4
6.2% - —_—
4-76 8.1 8.1 8.1 7.5 [ ¥4 5.8 4.9 3.9 5.2 6.9 401 [ X3 Te2 m 173.0
1-77 T.9 T.9 7.8 T3 6.6 3.7 4.9 401 5.2 [ 7Y} 5.9 [ 79 6.5 7.0 $e.2 175.2
2=77 T.9 7.8 7.8 T3 6.7 5.9 5.2 4.5 5.5 6.8 6.2 bob 6.0 Te1 [ 7% ) m 178.4
3-17 Te6 7.5 T.5 T.0 bob 8.6 5.0 4.3 S.2 603 3.7 5.8 6.0 (Y9} 5.2 5.2 k 179.7
4~717 7.5 Tob Tob 6.9 643 3.6 5.0 hob 5.2 602 3.7 5.0 3.9 6.0 5.3 5.3 402 ;03) 182.1
| S——— 1
1-78 8.0 8.0 8.0 T 6 Tl 605 6.0 5.5 603 Te3 7.0 7.2 Teb 7.9 7.7 B4 8.7 11.7 18.3 189.9F
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
__TERMINA INITIAL QUARTER _ __DOLLARS
QUARTER ANNUAL RATES
2=73 3=73 4=T3_1=T4 2-T& 3-T6 4-74 1-75 2-75 3-75 4=75 }~T6 2=76 3=76 4=76 1-T7 2-77_3~77 &-11
373 _ 9.3 . 1,317,.5
4=73 10,6 11.9 _ 1.4355.1
7.4%
1-74 8,4 8,0 ' 4,2 143690
_2=T4 8.7 8.4 6.8 9:\ _ 1540041
-4 8.7 8.5 | T.4| 9.1 8.9 3.2% 1,430.1
4=Te 8.3 8,1 7.2 8.2 V.6 6.4 1,452.4
-5 T.l 6.7 5.7 6e) 5.1 | 3.2' 0.2 14453.0
| E— =
2-15 T8  Teb 668 __Toh 6.9 6.2 6.2 12,6 13.6% _ 1449646
3-7% 9.0 9.0  B.6  9e3 9.3 9.4 10,5 16.0 19.5 1,564.9
4= 9.1 9.0 8.7 943 9e3 9.4 10,2 13,8 14eb 9.5 _ 1,600.7
= . . 9. 9.8 9.9 10.1 10.8 [13.6] 14. . \,\ 2651,
1-76 9.4 9.5 2 14.0 11.3 uzl 1065142
2-76 9,5 9.5 9.3 9.9 9.9 10,1 10.7 13.0 13.0 11.0 11.7 wk 1,691.9
3-76 9eb _ 9ebh 942 9.7 9.8 9.9 10.4 12,2 12.2 10.4_10.7 9.4 8.6 1,727.3
_4=76 942 9¢2 940 9.5 9.5 9.5 9.9 11e4 11e2 9.6 9.7 8.5 7.6 m 9.9%— 1,755.4
1-77 945 9,5 9,3 9.8 9,8 9,9 10,3 11.6 31,5 10,2 10,6 9.7 9.5 9,9 l3h 1,810.8
_2-17 9.8 9.8 9.6 10,1 10,1 10.2 10,6 11.9 11.8 10.7 10,9 10.5 10.5 11.2 13.5 13.7 1+869.9
77 9.8 9,8 9,7 10.1 10.1 10,2 10.6 11.7 11.6 10,6 10.8 10.4 10.5 10.9 12.4 11.9 um 1,915.9
s 4
_1=78 9.6 9.6 9.5 9.8 9.9 9.9 10,2 311l.1 11.0 10,2 10.2 | 9.9| 9.8 10.0 10.7 10.1 8.9 8.2 6'51 1,992.9P
_ 2=73 373 4-73 1-Té4 2-Ta 3-Ta &-T4 1-15 2-75 3-75 &=18 1=76 2-16 3=-76 &-76 1-1T 2-7T 3-17 &-77
INITIAL GQUARTER
GROSS MNATIONAL PRODUCT IN COMSTANT 1972 DOLLARS
. COMPOUNDED ANNUAL RATES OF CHANGE e
— STLLIONS OF
INITIAL QUARTER ____OOLLARS
QUARTER ANNUAL RATE!
=73 373 _4=73 1-T4 2~T4_3=T4 4-T4 }~T5_ 2=T5 3=T3 4=T5 1-T6 2-T6 3~76 4-T6 1-17 2-77 3-77 &-77
373 1.7 _ 1423643
4=73 1.9 2,1 - _ 1424246
1. YZ\J A
1-76 _-0,) -1,0 i-3,9 14230.2
2-76 0.5 -1.3 -2.9 -1.8 1522405
3-74_ 0.9 1.6 [-2.7] =2.2 2.5 }~. —7.6% 1,216,9
— | \
4=T4 __=1o7 =206 =3,5 -3,3 —4,0 -5,%5 1,199,7
_ AT o2.9 3,6 6.7 4.9 ~5.9 |=T.6] -o.h,\ 15169.8
—J |
2-T5 =18 =242 =2.9 =27 =3.0 =3.1 =1.9 6.4 7.4% 1,188.2
375 0.6 0.6 <10 0.5 -0.2 0.3 2.3 8.9 11.4 1,220.7
4=75 0.0 <0e2 =05 ~0.0 0.3 0.8 2,5 6.9 71 3.0 1,229.8
_1-% 0.7 0.6 0.5 1.0 1.5 _ 2.1 3.7 | 7.4] 7.7 5.9 o.h,\ 1,256.0
— I \
2=T6 hel 140 009 3s5  1s9 2.5 60 6.9  TF0 5.6 6.9 5.0 1271.5
=76 3o Je3 162 1eT 201 2.7 3.9 6.4 _beh 5.2 5.9 4.5 3.& 14283.7
4=76 1e3 103 162 Lle7 2.0 2.5 3.6 5.6 5.5 4.3 4.7 3.3 2.5 }.2 4.0% 1,287.4
- Lo  Le7  1o7 201 2,3 3.0 4,0 5,9 5,8 4,9 5,2 4ok 4,2 4,3 7,5 1311.0
—2=TT 2.0 240 2,0  2e4 2,8 3,3 4,2 5,9 5,8 5,1 5.6 4,7 h S Y — _12330,7
3T 2e) 2.2 2.2 4 ? 5.} 15347,4
S=T7 242 243 203 20T 340 305 493 846 5.6 4,9 5,2 47  4e6 4,7 5.7 5,0 4.5 3,9 1036042
1-78 201 2e1 2.1 2.5 2.8 3.2 3.9 5.1 5.0 4.6 4.5 | 4.0] 3.8 3.8 4.4 3.6 2.8 1.6 -o.) 1,358,3P

2=73 3-73 4-713 1-74 2-74 3-T4 4-74 1-13 2-75 3-75 4-75 1-76 2-76 3-76 4-76 1-77 2-77 3-17 &=17

INITIAL QUARTER

P~ PRELIMINARY

PREPARED B8Y FEDERAL RESERVE BANK OF ST. LOUIS
APRIL 19, 1978

12

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



DEMAND AND PRODUCTION

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2.1} - T 2.1
2.0 1.992912.0
1.9 +9.92/} 1.9
. J\/ .
1.8 v 1.8
1.7 TOTAL SPENDING L— /4ﬁ:’/ 1.7
+/3.|6'\Vy
1.6 [17,! 1.6
3.2%
1.5 Y 1.5
1.4 ':L> 2 1.4
3
103 // “ \ ]o
R Q
+/0.8. . T
NS S
/ R X |[S N 1.7
].] A o \-.*.‘,; |
e 52 7;ﬁ>" E S j////ééfi:::r///, 1.6
S
]‘O /7V ].5
/// +4. 0% 1.4
0.9 " OIR. 70 // /J\/"' -3583
787 O/, ‘70 -] *1. 47 7. 47 1.3
?.g *6'*"‘(% \ /I\; 1 2
/ -2.77
~ -7.6
1] Y i 1]
2
1.0 =23z REAL PRODUCT 1.0
TR RoR xR 8 N
. .\. ~. ~. ‘. ~..__.~. ~. ~. . g
0-9187% S 8§ &8I § § 0
53§ Yy % | b 5
0.8 } ’ } ’ } } } 0.8
1970 1971 1972 1973 1974 1975 1976 1977 1978
SOURCE: U.S. DEPARTMENT OF COMMERCE

[L6NP IN CURRENT DOLLARS.
[26NP IN 1972 DOLLARS.
PERCFNTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 1ST QUARTER PREL IMINARY
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GENERAL PRICE INDEXX

RATIO SCALE RATI0 SCALE
1972=100 1972=100
150 150
145 // 118.73 1145
140 +5. 7. 4 140
135 Ve 135
7
130 /4 130
125 5 125
f/l.‘i/
120 // 120
15 1s
10 ‘};z// 1o
105 105
e A
100 = 100
o5 |5 95
90 90
85 85
237 OIR. 70D #N. s/ oy e /P IST 8N, e 1ST 8N /S 57 &/, ‘78
80 } 80
1970 1971 1972 1973 1974 1975 1976 1977 1978
MAS USED IN NATIONAL INCOME ACCOUNTS SOURCE: V.S, DEPARTMENT OF COMNERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTEOD: 18T QUARTER PREL IMINARY

PREPARED 8Y FEDERAL RESERVE BANK OF ST: LOVIS

IMPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PRODUCT
COMPOUNDED ANNUAL RATES OF CHANGE

Tcanim INITIAL QUARTER 1972 = 105{9
2=73 3-73 4~73 1~7%6 2-74 3~T76 4=-T4 ]-75 2=7% 375 &=75 1=T6 2-T6 376 4=T76 1=717 2-T7 3=77_ 4-17 _ )
_3-713 T3 106.57
A3 8.6 9.6 10908
1-14 8.5 9.0 8.4 111.28
2ot 9.3 9.8 _9.9 Llas™S 114.34
3-T4 9.7 _10.3_10.5 11.5 11.6 117.52
4~T14 1022 107 11:0 119 12.1 12.6 121.06
As1s10.2. 20,8 310 [11ee] 1107 1122 10,8 124,21
_2-73_ 9.7 10.0 10.1 10.6 10.2 9.7 8.3 125.96
3-713 9.4 9.7 9.7 9.9 9.6 9.1 T.9 o 128.20
_4=73_ 9.1 9.3 9.3 9.4 9.0 8.5 T3 130.17
_1=T6 8.7 8.8 8.7 8.7 8.3 _ 7.8__ 6.8 5.8 131,47
2=76 2.3 -7y} 83 8.3 7.9 T4 6.5 133,006
3276 8.0 8u1 1.9 7.9 7.5 7.0 _ku2 134.56
4776 749 7,9 T.T BT Te3 68 6.1 5.5 Sed  S.l 4.7 5.0 136.35
1=-711 17 7.7 Te5 Te5 Te) 6.7 6.0 3.3 Seé S.1 4.9 5.1 1368.13
rizad Teb 7.7 Te% Teb Tl 6.7 6.1 S.6 S.6 Seb 5.2 $.% 140,52
3=-17 TS T.% T.3 T3 6.9 6.6 6.0 S.6 5.5 5.3 S.2 S.4 142,19
4-17 T4 T Vo2 122 6.9 9% ] 6.0 8.6 Se6 Se4 L 7% ] 5.4 144,22

ASTE 76 T a2 Tez 69 5 6ad [5.7] 5.7 55 5.5 5.8 5.7 5.9 6.0 8.2 3.9 63 1} 146,730

2=73 3~73 4=73 1=T74 2-T76¢ 3-T4 4-T74 1=T8 2=75 3-T5 A-T85 1-76 2-Tb6 3-T6 4&-76 1-17 2-71 3=TT 4-77
INITIAL QUARTER

P~ PRELIMINARY

PREPARED 8Y FEDERAL RESERVE BANK OF ST, LOVIS
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PERSONAL COMSUMPTION EXPENDITURES IN CURRENT DOLLARS
_COm¥ ED ANNUAL RATES OPF CHANGE

BILLIONS OF

o NI usntes s Reres
2=73 3-73 4=73 1-T4 2-7¢ 3~T4 4-74 1-75 2-75 3~75 4~73 =76 2-T6 3~76 4=76 1-77 2-77 3=77 4=77

_3-73 8.9 . 818.2

_4=73 8,2 7.5 833.1
—1=74 8.9 8,9 10.4 _854.0

=74 9 3 3 879.2

= 6 31443 909.0_
474 926 9.5 10,0 9,8 8.6 3.2 _ 91642
=75 9.3 9.4 9.8 9,7 8.8 6.1 9.2 .936.5
- 9 9.9 Os6 9.9 8.4 . .2 965.9._

— 375 10,1 10,3 10,7 10,7 10.4 9.5 11.6 12,9 12,7 995,1

4=75  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 1046 107 13e1 1e2 11.0 10e5 120 128 2.6 12.6 _13.1 15056.0 .
—2=7¢ 10.4 10,6 10,9 10,9 10,8 10,3 1.5 12.,0 11.7 }1.3 10.9 8,0 —1,078,5
—2<76  _10.3 10.4 10.7 10.7 10,6 10,1 11,1 11,5 11,1 10.8 10.3 8.9 91 1,102.2

—4=76  10.6 10,7 110 11,0 10+9 10,5 11.5 11+8 11e6 11e% 11+2 10.6 11,3 14,0 12139,0
—2=77 10.7 0.0 11.1 13el 21+0 2047 116 11e9 13e7 116 11e4 11.0 11,0 13,1 12.3 — — 1007204
_2=77 10,5 10.6 10.8 10,9 10.7 10,4 11.2 1l.4 11.2 }11.0 10.8 10,3 10,7 11.3 9,9 7.6 15196.0

_3=77 104 10¢3 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
—4-71 10.6 10,7 109 10.9 10,0 10.6 11,2 11.4 11.2 11,0 310.9 10,6 10,9 11.3 10,6 10,0 1.3 14,0 _14259.5
1-78  10.4 10,5 10.7 10,7 10,6 104 109 11el 109 107 106 10¢3 105 10.7 10e)  9¢5 10.2 11,0 8.0  1,284.,0P

2=73 3-73 4~73 1-T4 2-T4 3-T4 4-T74 1-75 2-75 3=75 475 1-76 2-T6 3~76 4&-76 1-T7 2-71 3-17 &-T71

INITIAL QUARTER

PERSONAL CONSUMPTION EXPENDITURES IN CONSTANT 1972 OOLLARS
I OMPOUNDED ANMUAL RATES OF CHANGE

SILLIONS OF

__TERMINAL INITIAL QUARTER ___DOLLARS
QUARTER ANNUAL RATES

273 2-73 4-73 1-74 2-T4 3-T4 4-74 3-75 2-75 375 4-7% 1-76 2-76 376 4-76 =77 2-77 3=T7 4-77

373 1.9 __T10.4
_4=13 ~0.2 =243 _165.9
1=76  =0.9 =2,3 =2,2 761 .6
2-74 0,7 -1.% -l1.1 0.1 761.7
374 0,0 0,5 0.1 1,3 2.6 _T76b.6__
4~T74 -1.2 -~1o8 -1.7 -1.5 =2,3 -T,0 715249
- - “2e5 201 756.9
_2=15 0.2 0.0 4 9 T 4.7 . _ _T770.4
3-75 0:0 0.6 1el 1,6 1e9 1.8 4.9 6,3 5,2 780.2
4~75 1e3  1e3  1e?7 203 2,7 2.7 5.3 64 5.9 6.6 792.8

= 9 9 S 3.8 3.5 5.7 6.6 6.4 T.0 7.5 807.2
2-76 200 201 2% 301 3.5 3.6 5.5 el 5.9  6e) 5.8 442 81%,5
- 6 6 s S:7__S.b 3.4 _ S 9 3.6 822.7
4=T6 246 207 3ol 3.6 4.0 bel 5,6  6e] 5.9 60l 5.9 5.4 6.0 8.6 . 839.8
—A=TT 2.8 2,9 3e3 o7 6.l 402 5.6 620 3,8 5,9 5,8 5,4 5.7 6,8 %1 8504
J_:U_ZMJ__A;L__ML&MZ_L&—LL__M_MLM_M_LQ_&L ..854.1
=TT 2T 2080 302 35 300 3,9 5.0 5.3 5,0 5.0 4.8  4e3  4ebh  4e6 3.3 2,4 3.0 _860.4
4-77 el 342 205 2.9 4e2 4o 5.3 5,6 5,5 5.5 503 5,0 502 5.5  &£e8 496  6e]  9e3 879,8
1-78 2:9 300 3.3 3eT7 3.9 4.0 4.9  Sel 4.9 4.9 4.7  Ah 8.4 4.5 3.7 3.4 3.9 4.6 -0.3 879.2¢

2-73 3-73 4-73 1-74 2-T4 3-T4 4&-T4 1-T5 2~75 375 4~T3 1~76 2~16 3-76 4-76 1-17 2-7T7 3-17 &-77

INITIAL QUARTER

P~ PREL IMINARY

PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS ~
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GROSS PRIVATE DOMESTIC INVEST!
€0 RA

RENT IN Cm?‘l ooLLARS
OF CHANGE

oFf e
— B g

QUARTER ANNUAL RATES

2-73 3=73 4=73 1-T76 2= 3-76 4-74 )75 2=75 3I~73 4=75 |-76 2-76 3=76 4-76 1-77 2=77 3-T7 &-T7

—_3=73 3,7 220.0
4=73 12,8 22,6 231.5
I=T4 Q.4 -2.4 =22.% 217.3

2-74 0.9 0,1 =9.8 4.9 i} 2199 _

3T —2.7 442 =11.8 —6.0 =}35.7 __210.7__
4T84 =2,3 3.5 9,1 —4+2 -8,% -0.6 210.4

_ 1273 <11.8 =36c) -20.0 ~19.4 =26.2 =30.9 -52.0 _175.1
_2-73  =]1.6 ~13e4 =10+2 =174 =22,1 ~24.2 =33.8 8.6 171.2
I-V5  =2e6 =324 6,6 =37 =5,3 =2,5 =3.2 37.6 107.2 205.4
A~T3  =2.5 3.2 =6,0 =306 4T 2.3 =2.7 23.2 43.0 -1.4 2047
_A=T% 202 2.0 0.0 302 2.9  6eb _Te9 32,1494 26,8 63.0 231.3
2-7¢ 359 3.9 202 5.4 5.4 8.0 10,5 0.6 62.8 26,1 42.5 24,7 244 .4
f o { 429 429 35 605 6.7 9.9 11.4 20,2 37.2 23,8 33,5 20.9 17.2 - 254,3

- 322 302 LeT 422 4od 62k Teb 20,7 26,4 14.5 18,9 7,0 0.8 -14.1 _243,4
—2=77 6.1 4.2 5.1 V.7 8.0 10,7 2.1 24.6 30,2 20.5 23.5 17.5 15,2 14,2 55,5 _271.8

= 4 7.6 7 46,8 38,6 294,9

'y 9 9.9 _18.9 4 3 —303+6

=78 8.0 8.3 7.5 97 10.0 32,1 13,2 21.5 24,7 18.6 21.0 16.6 153 15.2 22.7 15.7 8.9 7T.2 10,4 316.4P
2-T3 3-73 4~73 1-76 2-74 3-Té 4764 1-75 2-75 3-T5 4&-75 1-T6 2-T6 3-T6 4-76 1-17 2-71 3-I7 &-77
INITIAL QUARTER
GRESS PRIVATE DOMESTIC INVESTRENT IN CONSTANT 1972 DOLLARS
_ CONPOUNDED AMMUAL RATES OF CHANGE e
SILLIONS OF
INIVIAL QUARTER ____DOLLARS
QUARTER ANNUAL RATES
2=73 373 4=73 1-74 2= 374 4=74 ]1=15 2-75 3=75 4=75 =76 2-T76 376 4&=76 =77 2-77 3-7T7 4-77
I . ¢ B, TV B — 04.9
4T3 A3 14,2 211,86
2=P% 6,4 <~T.2 -24.% 197.4
2=T4 8.5 9.7 =19.7 -14.5 _ 189.8
3=74 -12.1 -13.8 =21.5 -20.0 -25,0 . _ _176.6
4T =12+2 =12:6 =19,5 =17.7 =19,2 12,9 170.6
1=T8  —22.6 =25.0 =31l ~32.6 =37.8 =43.3 =63.1 133.0
2-75 _ -20.6 =2206 =27.6 =28.0 -31.0 32,9 ~41e1 =be2 130.9
=75 ~12.6 =13,6 ~14.9 ~15.6 -15,8 ~13,3 -13.4 32,5 87.) 1531
4=T3  -12.3 =13.2 =16.1 ~14:8 ~14.8 ~12.4 =12.5 16.6 29.9 -9.8 149.2
176 =Tob_ =Teb =9.8 =TT =67 =3.2 =1.2 2646 39.6_20.6 6101 168.1
2=T6 —B3e5 =55 -Te3 =82 =3,9 =05 1.8 24,7 33,8 19,7 37,9 10.0 175.2
376  ~heb 43 =5,9 =3,8 =25 0.8 2.9 22,1 28,7 17,2 27.9 13,9 9.9 179.4
_4=T6 =57 -5 = -4 ~1.9 4 14,7 T 83 13,4 0,9 6.7 =20.9 169.2
= = - =308 =18 0.6 2.2 4.1 18,3 22,5 1401 196 11,1 8.8 0.3 48,2 186,7
2=T7  =1e3 =140 2,0 <0s0 1.3 451 6.0 191 22.7 356 20.6 13,6 12,6 13,4 35,8 24,5 _197.2
- -1.4 4 ] 45 18 ] TS5 —200.8
4~TT =lel =0.9 =1e7 Q0 1ol 3.5 5,0 15,5 17.9 12,0 15,F 9.6 0.3 8,0 16,7 Te® 0.3 6,4 197.5
1=T8__ —0e8 ~0s6 =1eb 0o _1o6 3.6 5.0 14:5 166 112 13,8 9.0  To8 Tob 142 7.0 1.7 -1el 4.3 199.7°

2=73 3-73 4=T73 1-T4 2-7 374 4-74 1-15 2-78 378 4-T5 176 2-76 376 &-T6 1<77 2-77 3=17 477
INITIAL QUARTER

P~ PRELININARY

16

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

PREPARED 8Y FEDERAL RESERVE SAMK OF ST. LOUIS

APRIL 19, 1978



GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS
- _COMPOUNDED ANNUAL RATES OF CHANGE _—

BILLIONS OF
e ~IMATIN. QUARTER .&%t‘:ﬁm
2-73 3-73 4-73 1-74 2-T4 3~T4 4=T4 1-75 2-75 2-75 4=T3 1-T76 2=76 376 4=~T6 1-TV 2-77 3I=77 4-77
_3=T3 6.5 269.3
—4=T3 __ 9.8 13.2 277.8
—A=T74  11.3 13,8 14.4 —287,3
_2-7 12.3 14,4 14,9 15,4 297.8
_3=T4 127 144 14,0 14,9 14.4 308.0
— 474 12,86 14,1 14,3 14,3 13,7 2.9 = 000000000 317.5
1=75 12,5 13.6 13,7 13.5 12.8_ 12.0 11,1 _326,0
2=75  12.6 13+3 13,3 13.1 12,6 11.9 11.5 11,8 335.2
= 9 9 6 12 0 10.3 343.5
4TS5 11.9 125 126 12,1 11e6 11.0 10.6 10,4 9.6 9.0 351.0
1=76_ 11,0 }1e5 11e3 10.9 10e3 9.6 9.0 8.5 T.4 6.0 3.0 353.¢
- oh 9 9 358,9
376 10.2 1053 10.2 9.8 Toh . 606 5.7 _ 46 3.4 46 363.0
426 10,0 10e3 10.0 996  9e)l  8e5 8,0 TeS 6.8 61 Seh 6.2 6.3 7.9 370.0
1-77 9e7 949 957  9e3 0,T  8e2 TeT Vo2 696 6,0 5,8 600 6,0 6.7 Sebh _374.9
2=T7 __10.2 10+% _10+2 929 9.5 940 846 8.4  Te9 T,6  Tob 8.3 8,8 10.3 1les 17.8 390.6
=77 __10+2 10e5 10.3 30,0 96 92 8,9 8.6 8.3 8,0 7.9 8.7 9.3 10,4 11.3 }4.4 11.0 400.9
— 477 10.% 10,6 10,5 10.2 9.9 9.5 9,2 9,1 9,6 8,6 8,6 9.4 10,0 11,0 11.9 14,1 12,2 13.3 =~ =~ 413.8
178 10,0 10+2 10.0 9.8 9.4 9,0 8,8 8,6 0.3 8.1 8.0 8.6 9.0 9.7 10,1 11.3 9.1 8.2 3.2 417.1f
2=T3 3=73 4=~T3 1-74 2-74 3=T4 4=T4 1-T5 2-T5 3-73 4=T8 1-T76 2-76 3~76 &~T6 1-TT 2-T7 3-77 4=T7
INITIAL QUARTER
GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CONSTANT 1972 OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE e .
SILLIONS Of
INITIAL QUARTER _ __DOLLARS
QUARTER ANNUAL RATES
273 2-73 4=73 1-74 2-T4 374 4=T4 1-73 2=75 3-75 4=-T5 1-76 2-76 3-76 4-76 1-77 2-77 3-77 &-7V
—3=73 1.0 _251,.8
4-73 0.6 0.3 252.0
1-74 2.7 3.5 6.9 256.2
2=74 2,5 3.1 4,5 2.2 _ . 257.6
3=74 2e3 2,7 3,5 1.8 1.4 . 258.5
4=T4 1.9 201 205 1.1 0.5 =0, 258.3
1=75 1.9 2.0 2.3 12 0.9 0.7 1.7 259.4
2-73 202 24 2,7 1.9 1.8 2.0 3.1 4.5 . 26243
3-7% 206 2.5 2.9 2.2 2.2 2.6 3sh 4.2 3.9 264 .8
4=75 2,2 24 2.6 2.0 2.0 2.1 2.7 3.1 2.6 0.9 265.4
1-76 168 19 2.1 2,5 14 1o 1s7 1.7 0.8 =0.7 =2.2 263,.9
2-76 2o 140 19 lod 13 o3 16 15 0.8 0,2 ~0,8 0.8 2644
3-76 166 1e7 18 1e3 142 302 1o 143 0s7 0.1 =04 0.5 0.3 _ 26446
_4=76 15 1.5 1s6 1e2 e} 1:0 1e2 1ol 006 0,1 0.0 264.6
1-77 203 203 Joh 009 0o8 007 0e9 0,7 042 008 =0s6 =002 ~0e6 =-1,0 =2.0 26343
- ° 6 202 1e8 201 2.7 4.1 10,6 270.0
3-17 2.1 2.1 2.3 1.9 1.2 2.0 2.2 2.2 200 1.7 1.0 205 2.9 3.6 48 | 7% ) 79 | 2746 .0
4=77 232 203 204 2,1 201 200 2,8 2.4 2,2 200 202 2,8 3.2 3.7 4.7 V0 5.3 4.5 277.,0
1-78 1e9 200 201 1.8 1.7 3.8 2.9 240  2e7  1e5  1eb 2.1 2.3 2.6 3.1l 4eh 2.6 0.7 =3.0 274.9P

2=T3 3~73 4-T3 174 2T 374 4~T4 1=75 2-75 3-15 4=15 -6 2-T6 3~76 4-76 1-1T 2-77 3-1T &-17

INITIAL QUARTER

P= PREL ININARY
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DISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
$ OF CHANGE

—IERMINAL
QUARTER

INITIAL QUARTER

BILLIONS OF
___DOLLARS
ANNUAL RATES

273 3-73 4~T73 1-74 2=74 3-T¢ 4&~74 1-73 2=-75 2=~78 &4=7%5 1=-76 2=T76 376 &=-76 1=17 2=71 3=T7 &-T1

23273 9,8 _— - _ R2VELS

—4-T)  10.8 12.1 _927.7_
1=T6 8.9 8.5 5.1 949,65
276 902 901 ToT 10.3 — 973.1
3-74 927 9.7 5.9 10,9 1le& — _999.7_
4-74 902  9a). 8,4 9.5 9.1 6.8 1:016.2
1=73 Beh 042 Tob 8,0 Te2 5¢2 3,7 0 1,025.4

= o7 _15092,2
3-75 9.6 9.6 923 10,0 10,0 9,6 0.6 14,2 1,3 1,095,7
9 8 6 13 9 [ 1,126.1
1-76 98 909 9,6 10e2 1042 10,0 10,7 12,5 7.5 10,8 10.8 _ 1,153.3
2-76 906 906 9% 9.9 9.8 9,6 10,1 114 T,5 9,7 9.1 _Teé 1,174.1
3=T6 9,6 9.4 92 96 9.5  9e3 9.6 10:6 T3 8.9 8.3 Tol 6.7 _1,193.3
476 995 925 9922 926 906 98 9.7 10,6 T8 9.2 8.8 8.1 8.4 10,2 1,222.6
=17 923 9a5  9ed 9T 96 9.4 9,7 10,5 8,1 9,3 9,0 8,6 9,0 10,2 10,1 1,252.4
2-17 9e7 _9eB 9,6 10,0 9.9 9,8 10,1 30.8 8.8 9.9 9.8 9.5 10.1 11.2 11.8 13.4 1,292.5
=TT 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 10.9 11.2 11.7 10.0 1,323.8
& 9 4o 3
=78 10,0 10s0 9.9 10,2 102 10.1 10.4 11,0 9.5 10,3 10.3 10.2 10,6 11.3 11.5 11.8 11.3 11.9 9.8 1,400.5P
2=T3 3-73 4-13 1-T4 2-T4 3-T4 4-Té4 1-15 2-78 3=T5 4-T5 1-76 2-76 3-16 &=76 1-717 2-77 3=17 &-17
INITIAL QUARTER
DISPOSABLE PERSONAL INCOME IN CONSTANT 1972 DOLLARS
COMPOUNDED AMNUAL RATES OF CHANGE P —
SILLIONS OF
owta" IMITIAL QuARTER . ———— - — i ARNUAL RATES ~
2-73 _3~73 4-T73 1~T4 2-T4 3=74 4=T74 1=75 2-75 =75 4-T3 1=76 2-76 3~76 4~76 1-77 2-T? 3-17 4-77
-7 2.6 858.2
4~72 2.2 1e8 _ 862,
2=74 _=0.,9 =2.7 =7.0 846,7
2=T4  =led =2.3 4,4 =1,7 - 843.1
T4 0.9 =1.8 =29 0.9 9.0 __843,0
4=T4  =loh =242 =3¢l ~1e8 =1:9 =3,7 83s.1
1=75  =)e® =23 =3s1 =21 =23 =33 =3,0 _ 828.8
2-75 el 0,9 0.7 243 3.3 4.5 8,8 22,0 . — 871.1
a-r 0:3. 0] =02 1+0  1e5 149 2,9 T.4 =8,4 859.1
4=73 008 006  0¢5 16 201 2.6 4.2 6.7 =0.2 8.3 o 870,.2
1=76 1e2 3ol 160 2.0 2.6 3.0 Aeh _6eh 146 5.3 33 881.5
2=7¢ Aot 2e2 2o 201 206 3.0 8,2 5.7 1.9 4,5 4ol 2.9 887.8
3-76 Lot 102  1e2 200 205 208 3.8 4,9 1.8 3.7 3.2 2.1 1.3 - __890.7
__4=76 Ref  Le5  JeS 203 2,7 3.0 3.9 4.9 203 D% 3.6 3.0 el 4,9 901.5
= s 908.4
2-77 220 2,0 200 27 3e1 3.4 4,2 5,0 3.0 4:3 4e) 3.9 41 5.1 5.2 .3 924.5
a-n 02 20l 202 209 B2 3.8 602 429 D2 4e3 402 A0 4e2 4,9 4,9 5.8 4.4 934.4
9 95 955.8

3.5

3,7

403 3.0 3.6 403 4.4 4¢3 4.5 8,0 5.1 S.6 5.0 5.3

3

1

2-7T3 3~73 4~73 1-74 2-7%

3=Te &~T4 1-T5 2-T15

3-T5 4=18 1=T6 2-T6 316 4&~16 1-17 2-TT 3-1T 4~77

INTTIAL QUARTER

P~ PREL ININARY
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CORPORATE PROFITS AFTER TAXES *
COMPOUNDED ANNUAL RATES OF CHANGE

- BILLIONS OF
QUARTER - INITIAL GUARTER. _%{
1=73 2-73 3=73 4-73 1-T4 2-T4 3I=T4 4~74 ]=T5 2-78 3-T5 4=73 }=~76 276 3-76 476 1-77 2-77 3-77

__2=73 _ 8,7 _67.9
- - =13,9 _65.4
4-13 400 1.8 20.4 685
1-74 626 5.9 17.5 14,8 : 70,9
__2=74 .5 7.2 15.4 12,9 11.2 _ 72.8
374 14,1 15,2 23.9 25,0 30,5 53,3 81.0
4=74 3.9 5.4 9.8 7.3 4.9 1.9 -32.2 _ _ . 3.5
= 4 -4 ~9.1 =14 Y N J o2 60,8
—2=75 lel 0,2 244 0,3 =341 ~bs3 =20.5 13,9 50,3 68,2
2-78 8,6 8,6 11,6 104 9.6 9.3 0,5 16s6 T9:2 102.9 8.4
A=T5  8.4 8.4 11.2 10.1 9.5 9.2 2,1 13.1 51.7 _48.5 _ 8.6 83.1
—1=76 10,8 11,0 33,8 13,1 12.9 13,2 T+6 18:0 487 45,6 23.3 40.0 20,4
-7 7 8 6 o5 19,6 25.5 12.5 - - _93.1
- 9 7 3 15.5 17,9 8.} 3.9 _ N _94:0
4-76 o7 8.7 10,7 999 943 93 3.3 11,2 25,8 21el 992 904 Qo7 4,7 -12,6 90,9
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