
n f l T i o n f l L  E c o n o m i c  t r e a d s
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

First 12 Quarters
*/of Expansion Periods— '

Real
GNP

Implicit
Price

Deflator
Civilian

Employment

(Compounded Annual Rate of Change)

Change in 
Unemployment 

Rate

(Percentage 
Point Change)

IV/49 IV/5 2 7.8 % 3.8 % 1.6 % 4.2
11/54 11/57 4.0 2.7 2.2 1.7
1/61 1/64 5.3 1.6 1.4 1.3
IV/70 IV/7 3 5.1 5.5 2.9 1.1
1/75 1/78 5.1 5.7 3.3 2.0

/
—  Expansion beginning 11/58 is omitted because it lasted only 8 quarters.
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TOTAL CIVILIAN  EMPLOYMENT
COMPOUNDED ANNUAL RATES OF CHANGE

_16MUNAi
MONTH

9-76

IN IT IA L  MONTH

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 »-77 10-77 11-77 12-77 1-78 2-78

—0 .4  _________

-10-76

-11-76

-0*3___ £*9_

-¿*1___ 1x3___

THOUSANOS 
Of PERSONS

87»777 

87»844 

881255

12-76 _2*2____1x1____4 ,2 88 »446

1-77 2 .3 3 .0 3 .7 2 .7 2.8 - 88*653

2—77 2.8 3 .5 4 .2 4 .1 5 .5 89*047

3-77 3 .3 3 .9 4 .5 4.2 4 .7 5 .7 6 .0 89*478

4-77 3 .6 4 .1 4 .7 4 .5 4 .9 5 .6 5.7 5 5 89*877

5-77 3 .8 4 .3 4 .8 4 .6 5.0 5 .6 5.6 5 4 5.3 90*267

6-77 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*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 .4 3 .8 4 .0 3 .9 4 .0 4 .2 _ 4 .0 ? 6 3.1 2 .4 1.0 2 .7 90*793

9-77 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 .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 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 4 .1 4 .4 4 .6 4 .5 4 .7 4 .9 4.8 4 7 4 .6 4 .5 4 .4 5 .4 6.1 6 .8 8 .3 5.3 92*609

1-78 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 .9 4 .2 4 .4 4 .3 4 .4 4 .5 4 .4 4 ? 4 .2 4 .1 3 .9 4 .6 4 .9 5 .1 5 .4 3.5 2 .6 1.6 93*003

3-78 3 .9 4 .1 4 .3 4 .2 4 .3 4 .4 4 .4 4 2 4.1 4 .0 3 .9 4 .5 4 .7 4 .8 5 .0 3 .5 2 .9 2 .5  3 .4 93*266

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 2-78

IN IT IA L  MONTH

PAYROLL EMPLOYMENT 
COMPOUNDED ANNUAL RATES OP CHANGE
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4 . 4

1 j l 2  - r Q * . 9

79»895 

79 »835

f g tR 7 .

-12-76 2*3___ 2x4___ 4*1____3*7 y>r370

1-77 2 .9 2 .6 3 .8 3 .4 3.1 80,574

2-77 3 .2 3 .0 3 .9 3.8 3.8 4 .5 80.870

3-77 3 .7 3 .6 4 .6 4 .6 4 .9 5 .8  7 .1 81*331

4-77 3 .8 3 .7 4 .5 4 .5 4 .7 5 .3  5.7 4 .3 81*620

5-77 3 .8 3 .7 4 .3 4 .3 4 .4 4 .8  4 .9 3 .8 3.2 81*837

6-77 3 .9 3 .8 4 .4 4 .4 4 .5 4 .8  4 .9 4 .1 4 .0 4 .8 82*157

7-77 3 .8 3 .8 4 .3 4 .3 4 .4 4 .6  4 .6 4 .0 3 .9 4 .3 3 .7 82 .407

É-77 3 .6 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 .7 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 .5 3 .5 3 .8 3.8 3.8 3 .9  3 .8 3 .3 3.2 3.2 2 .7 2 .4 3 .2 2 .0 82*902

11-77 3 .6 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 .6 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 .6 3 .6 3 .9 3.8 3 .8 3 .9  3 .8 3 .5 3 .4 3 .5 3 .3 3 .2 3 .7 3 .5 4 .0 3 .5 4 .3 83*719

2-78 -1*7 3 .9 3 .9 3 .9 4 .0  3 .9 3 .7 3 .6 3 .6 3.5 3 .5 3 .9 3 .8 4 .2 3 .9 4 .6 4 .9 84.055P

- 3—78 3 .8 3 .8 4 .1 4 .1 4.1 4 .2  4 .1 3 .9 3 .9 3 .9 3 .8 3 .8 4 .2 4 .2 4 .7 4 .6 5 .2 5 .7  6 .5 84.498P

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 2-78
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R A T I O  S C A L E
M I L L I O N S  OF P E R S O N S

E M P L O Y M E N T

SEASONALLY ADJUSTED

R A T I O  S C A L E
M I L L I O N S  OF P E R S O N S

1970 1971 1972 1973 1974 1975 1976 1977 1978
SOURCE* U.3.DEPARTMENT OF LABOR

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTEDt MARCH PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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TERMINAL _____  IN IT IA L  MONTH . 1967- 1QO
MONTH

CONSUMER PRICE INDEX, SEASONALLY ADJUSTED *
___________________COMPOUNDED ANNUAL RATES OF CHANGE______
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g-76

10-76

H r  7 6

— 5la£L

— 4 .3

i * Q

3 .9 ..2*a 173 >.5
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179*3.

180*3-
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185*2-

187*5 

lf ìf l *7-

_3r78 _A*2___ 6-6___ 6*3___ Z-JL___ Z^3___ 1*_L. 6*7 _6*2____6*2____6*5____6*7____7*1 7 ,7____8*3 9*3 3 .0  10*0

8 -7 6  9 -7 6  10 -7 6  11 -76 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  10 -77  1 1 -77  12 -7 7  1 -7 8  2 -7 8
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♦CPI FOR URBAN WAGE EARNERS ANO CLERICAL WORKERS REVISED AS OF JANUARY 1978 ___

PREPARED BY FEDERAL RESERVE BANK OF S T .  LOUIS 
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WHOLESALE PRICES -  ALL COMMODITIES, SEASONALLY ADJUSTED 
_________________COMPOUNDED ANNUAL RATES QF CHANGE______________

TERMINAL 19 A 7 «  lOO
MONTH

f t - 7A 9 - 7 6 1 0 - 7 6 l i  7h 1 ? - 76 1 - 7 7 2 - 7 7 3 - 7 7 4 - 77 5 - 77 6 - 7 7 7 - 7 7 8 - 7 7 9 - 7 7 1 0 - 7 7 1 1 - 7 7 1 2 - 7 7 1 - 7 8 2 - 7 8

« -7 A A .7

i o - 7 a 5 ,3 4i.0 1 8 5 .

1 1 - 7 * S • A ■ fi A -A ISA .,1

1 2 -7 A A A..0 ft• 0 1 8 7  *,3

1 - 7 7 6 .1 Atifì 5 . 9 1 8 8 .

7 - 7 7 7 ■ A 7 .i A f t . 5 i n •0 1 4 . ? 1 9 0 .,3

3 - 7 7 ft fii,5 9 . 4 11 •1 1 3 .8 1 3 .4 1 9 2 ,k3

4 - 7 7 A , 9 9 . 1 0 .1 11 •A 1 3 .6 1 3 .3 n . ,? 1 9 4 .,3

« ¡-7 7 .4 A.,7 9 . 3 in 11 ~4 i n - s 9i,1 5 • 1 1 9 5 .,1

6 - 7 7 7 • 0 7 ,.0 7 . 4 7 7.8 4<.0 - 0 .3 —5,*4 194.,2

7-77 a .4 A.,3 6 . 6 6 .<s A . A 3 , 0 . 0 - ? . 4 0 . 6 1 9 4 . .3

ft- 7  7 5..9 A . 1 5 •A 5 .  ft 4 .5 ? ,.A 0 .3 - 1 0 . 9 1 .7 1 9 4 .,5

Q -7 7 v • A 5 .,7 5 . 9 5 .7 5 . 6 4 . 5 3<.0 1 .1 o .? 2 . 1 2 . 8 4 . 4 1 M . ,? R

1 ft—7 7 * • A v ,7 5 . « V.7 5 . 6 4 . 6 3,>4 1. 9 1.? 3 -  A 5 . 0 ,7 19A ,,1 R

f l - 7 7 A .1 A.,n A .? A .n A .O S . 1 4 ., ? ? .9 ? ■ A 4 . 3 5 . 2 A . 5 7,» A « .A 1 9 7 .• A

1 2 -7 7 6,.0 5 ,,9 6 . 1 V «9 5 . 9 5 .1 4 , ,3 1 ?,• 9 4 . 4 5 .1 6 . 1 6i,7 7 .2 5 .0 1QA.»4

1—7ft A,■ 3 A« A .4 6,.3 6 . 3 5 . 6 4.»9 4 •n 3 .9 5 . 3 6 . 1 7 . 0 7,,7 8 . 4 7 .A lO .A 2AA.,|

5 -7 A ft,. 6 6«.6 A . ft 6 .7 A . A 16 4,•a 4 •A 7 . 0 A.O A.,7 _ 9 . 5 4 - 4 1 1 .7 1 2 . 7 2A 2 .,1

3 -7 A A,. 9 6.»9 7 . 1 7 • 1 7 .2 6 .7 6.,1 5,.5 5 .6 6 .9  _ 7 .7 8 .6 9..3 10.1 10.2 1 2 ^ 12.6 12.5 204,.1

8-76 9-76 10-76 12- 76 1-77 2-77 3-77 4- 77 5-77 6-77 7-77 8-77 9-77 10-77 11-77 12-77 1-78 2-78
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1967-100 SEASONALLY ADJUSTED 1967-100 
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WHOLESALE PR ICES - INDUSTRIAL COMMODITIES* SEASONALLY ADJUSTED
___________________ COMPOUNDED ANNUAL RATES O f CHANGE_____________________

TERMINAL
MONTH

- & = 2 h --frr76 1ft-76 11-76 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 - 7 7  1 1 - 7 7  1 2 - 7 7 __ L-Tfl__ 2-78-

1 1 -7 * 7 .ft A . i 1 ®7..1

12-7ft 6 .7 187.>6

1 -77 6 .ft 6 .6 7 .3 188..7

7 -77 7 .4 7 -4 9 .0 190.,3

3 -7 7 7 • 0 7 .6 a . a 191 .>6

4 -7 7 7 • ft 7 -A 8 .9 9 .1 193, ,0

5 -7 7 7.6 7 -6 a .  ̂ 7 . a 6 .4 194..0

¿ -7 7 7 7 .2 7 .6 6 .4 5.1 3 . ft

7 -7 7 7 195.• R

_ A—77 7 7 .2 7 .  A 6 .6 6 .0 5 .9 7 .0 6 - * 196. >A

9—77 7 . 1 7 .1 7 .3 6 .6 6.1 6 .0 6 -7 6 - * 6 - * 197,.8 R

10 -77 7 .0 7 .1 6 .4 6 .0 5 -9 6 -5 6 . 1 5 -9 5 -4 1 9 A ,,7 R

1 1 -77 A .ft 6 -7 6 .ft 6 .  1 5 .7 5 -5 5 -9 5 -5 5 -7 4 .6 V ,7 ]0 0 ,

1 2 -7 7 61.7 6 .7 6 .7 6 .0 5 .6 5 .5 5 .ft 5 .5 5 -^ 4 .9 4 .>6 5 -6 poo .

1 —7ft IS,.9 6 .9 6 .4 6 .1 6 -n 6 - * 6 - 1 6 - 1 6 -A 6. 7 -4 9 r4

7 -7A 7,.ft 7 .0 6 .6 6 .3 6 .3 6 .6 6 .5 6 -5 6 -6 6 .• A 7 - ft 9 -A A - 7 7 0 * ., 1

_ 3—7ft 6,.9 6 .9 7 .0 6 .5 6 .3 6 .3 6 .6 6 .4 6 .4 6 .5 6.■ 6 7 -4 A -A 7 -4  4 -1 704., l

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

IN IT IA L  MONTH

WHOLESALE PRICES-fARM  PRODUCTS AND PROCESSEO FOODS AND FEED S, SEAS* A D J. 
_________________________COMPOUNDED

TERMINAL

MONTH

9-76

IN IT IA L  MONTH 1967 «  100

Err.76 9=76 10-76 llr7 6  12-76___1-77 2-77___3-77 *-77__ 5-77 6.-77 J r J 7  ¿-7 1  .g ^ IJ lQ-77 11-77 12-77__ 1-78 2-76

2 ^ .1 ______________________________________________________________________________________  ___________ _________________________

10-76____-4 .2  -10.7

n - 7 6 - 2 .2

i a i .9

iao-2  

IR Q .5

12-76 _A ^Z___1 3 . 3  2 5 . 9 1R4.Q

7-77 7,.4 R.,4 1 3.,7 17..9 14,,1 ?7 .■ R 188.1

3-77 10-4 11 .»A 1 6 i,9 20-9 19..3 79..0 30.,3 102-3

4-77 1 ?,,7 14.,3 19..0 7?..A ? ? .>n 79. 30.,4 30.4 196-6

5-77 11 > 1?.>4 16.,1 1 Ai.6 17. 71.ié 19.,3 14, n..ft 196.6

6-77 6 . h t.6 9..0 10..ft 7,.5 A.»7 4.t4 -3,.1 -16..4 -30. 190-A

7-77 ?,.9 3..0 4«.6 4.,9 7,■ ? 7..3 ,? -A,i9 -19..? -77..4 -74.»4 186-4

ft-77 i ., 5 1 ,,4 ?,,7 2.,7 A. —A., i —4., i —9.» A -17.. A -77.,9 -1 9..ft - i* .,3 1 A4 r 2

9-77 n ,,9 0 ..A 1 ,,9 1 .,9 -ft,,5 -ft..A -4.,3 -9,,1 -15.,5 -19..ft -14..A -9..6 -5.,7 1 A3-* R

1 0—77 i .,5 1 ,.4 7,,5 ?, n. n,,3 -7,,7 -A.,7 - f 1 ,,7 -13.,9 -9.,3 -3, 1 ..6 9,.6 184.7 R

1 1-77 3,,3 ■%..3 4.,5 4.,7 *..n 3.,1 ft..6 .6 -6.,5 -7..6 —2 .,? 4., ? 1ft..A 7ft.,7 31..A 1 « « ro

17-77 3,,3 3..4 4. 4..6 3,■0 3,,1 1 .■ ft - 1 .,9 -S.,3 -6 ..0 - 1 ..3 4.,7 9.,1 14,,5 17.• ft 3,,9 1 AO .6

1—7ft 3.,9 4,,0 *»., 1 5..3 3,,9 4..ft ?..1 -ft.,4 —3-,3 -3.,7 O.• A V .A 10 .,1 14.,4 16..ft R,,9 1* ..1 19« -7

2—78— 5l. d&_ 6 .J — 7.0 _ J L JL ¿4J l A*J k - . JL iJ L _-=G. _s£LJ . -▲iJk . 9. JL 1 JL . _ liL JL . 20.t2. Jk-. 2 1 »5. 33.7 194-4

■ 3—7R- 7 .0 7^2___ a .4 a.fl___ 7.B a . 2 6 .a -J l* 0 ____ 3 * 0 ____ 3 . 3  7 - 9 ___12. A  1 7 . 1  2 1 . 4  2 4 - 0  2 2 - 1  2 8 - 8  S 6 - 9  4 0 . 1 202.0

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 2-78
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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  SCALE R A T I O  SCALE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR P E R IOD S IN D IC A TE D .

L A T E S T  DATA P LO TTE D « MARCH P R E LIM IN A R Y

PREPARED BY FED ERA L RES ERVE BANK OF S T .  L O U IS

IN D U STR IA L PRODUCTION 
COHPOUNPEO ANNUAL J*ATE$ _QF ÇHAifÇfc _

TERM INAL IN IT IA L  «QNIH  _ _ L » 7  » l M L
MONTH

8 -7 6 9 -7 6 1 0 -76 1 1 -76 1 2 -76 1 -77 2 -7 7 3 -77 4 -7 7 5 -77 6 -7 7 7 -77

»*■p*100 9 -7 7 10 -77  1 1 -77  1 2 -77 1 -78  2 -7 8

9 -76 -6* 2 130*6

10 -76 - 4 . 9 - 3 . 6 130*2

11 -76 0*6 4 .2 12*7 1 31 .5

1 4 .6 _

1-77 1*8 4 .0 6 .6 - 6 .1 1 3 2 .1

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

_

5 .3 0 .9 8 .5 1 33 .2

3 -7 7 5 .3 __7*3 9^7 8*9 7 *1 _ 1 4 .4 20*6 1 35 .3

4 -7 7 5 .5 7 .3 .. 9 ,3 B.6 7*2 12*0 7 t ? 1 36 .1

5 -77 5 .8 7*4 9*1 8 .5 7 .4 11*0 11*9 7 .8 8 .2 137 .0

6 -7 7 6 .0 .It< L_ 8 .? 8 .4 7 .3 i0 & 3 _ 10*7 . 7 .6 _ 7 .7 7*2 1 37 .8

7 -7 7 6*2 7*5 8 18 8 .3 7 .5 9*9 10*2 7 .7 7t* 7 .7 _ _ tu 138 .7

8 -7 7 6*3 7 .3 6 .7 5*8 7*6 7*5 5*0 4 .5 3 .3 1*3 - 5 .1 ?3 8 .1

9 -77 .„..5*1 6*0 7 .0 6 .4 5 .6 7*1 6 .9 4*8 4*3 3*3 2 *0 -0* 9 3 .5 138 .5

10 -77 4 .9 5 .9 6 .7 6 .2 5 .3 1 38 .9

11 -77 _ 4 .8 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

12 -77 4 .8 5 .5 6*2 5 .7 5 .0 6 .1 5 .9 4 .4 4 .0 3*4 2*8 1 .7 3 .5 3 .5 3 .5  3 -5 139*7

1 -78 3 .9 4*6 5*1 4 .6 3 .9 4 .8 4 .4 2 .9 1 .8 1 .0 - 0 .1 0 .9 0 .2 —0 -9  —3 -0  —9 -1 1 38 .6

2 -78 3 .9 4*5 5*0 4 .5 3*9 4*7 4 .4 3 .0 2*6 2 .0 1*3 0 .4 1 .3 0 .9 0 -2  - 0 - 9  - 3 - 0 3 -5 139-0»

*-7* 4 .6 5*2 5 .8 5 .4 4*8 5*6 5 .4 4*2 3 .9 3 .5 3*6 3 .7  3 .7  3 .8 1 0 .8  1 8 .7 141 .OP

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 2-78

IN IT IA L  MONTH

P -  PR EL IM IN A R Y

PREPARED  BY FEDERAL RESER V E  6AI8C OF ST* LO U IS
A P R IL  17« 1978

7Digitized for FRASER 
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TR ILL IONS  OF DOLLARS SEASONALLY ADJUSTED TRILL IONS OF DOLLARS
1 .

P E R S O N A L  I NCOME
RA T I O SCALE MONTHLY TOTALS AT ANNUAL RATES RA T I O SCALE

0.

0.

1 . 0

0 .9

0.8

SOURCEt U .S . DEPARTMENT OF COMMERCE 
PERCENTAGES ARE ANNUAL RATES OF CHANCE FOR PERIODS IN D IC A TE D .

L A T E S T  DATA PLOTTED» MARCH PR ELIM IN AR Y

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

■ T H W I M A U . 
MONTH

PERSONAL INCONE 
COMPOUNDED ANNUAL M T E S  OP CHANGE

INITIAL. NQMTH
BILLIO N S OP 

DOLLARS 
ANNUAL RATES

8 -7 6 9 -7 6  1 0 -7 6 11 -76  12 -76 1 -77 2 -7 7 3 -77 4 -7 7 5 -77 6 -7 7 7 -7 7 8 -7 7 9 -7 7 10 -77 11-77 12-77 1-78 2 -7 8

9-76 7 .2 1*401 .8

10-76 9 .2 1 1 .1 1 .4 1 4 .2

11-76 1 1 .5 1 3 .7  1 6 .3 1 .432*1

12-76 1 2 .7 1 4 .5  1 6 .3 1 6 .3 1*450 .2

1-77 1 0 .8 1 1 .7  1 1 .8 9 .7 3 .4 1 .454*3

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

3 -77 13 .3 1 4 .4  1 3 .0 1 4 .7 14*2 2 0 .0 1 9 * 9 1 .4 9 9 .1

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

5-77 12*0_ 12*6 1 2 .8 1 2 .3 1 1 .5 1 3 .6 1 1 .4 7 .5 5 .9 1 .5 1 7 .3

6 -77 11*3 1 1 .8  11*9 1 1 .3 1 0 .5 1 1 .9 9 .9 6 .9 5 .8 5 .7 1 .5 2 4 .3

_ 7 -77 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 1 2 .4 1 .5 3 9 .2

e -77 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 1 0 .1 y  *9 1 .5 4 9 .0

9 -77 1 1 .1 1 1 .4  1 1 .4 1 0 .9 1 0 .3 11 .2 10 .0 8 .5 8 .3 9 .0 1 0 .1 8 .9 1 0 .0 1*561 .3

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

11-77  _ 11 .  a 1 2 .1  4.2.2 1 1 .9 1 1 .5 1 2 .3 1 1 .5 10 .5 1 0 .7 1 1 .5 1 2 .7 12 .8 1 4 .5 16*8 1 4 .8 1 .6 0 2 .3

12-77  __ 1 2 .1 1 2 .4  1 2 .5 12 .2 1 1 .9 1 2 .7 1 2 .0 11 .1 1 1 .4 12 .2 1 3 .3 1 3 .5 1 5 .0 1 6 .7 1 5 .6 1 6 .4 1*622 .7

1-76 1 1 .5 11*7 1 1 .8 1 1 .5 1 1 .1 1 1 .8 1 1 .0 1 0 .2 1 0 .3 1 0 .9 1 1 .6 11 .5 1 2 .2 12 .8 1 0 .8 8 .9 1 .9 1*625 .2

2-78 1 1 .1 1 1 .4  1 1 .4 1 1 .1 1 0 .7 1 1 .3 1 0 .5 9 .8 9 .8 1 0 .3 1 0 .9 1 0 .6 1 1 .1 1 1 .3 9 .5 7 .8 3 .8 5 .8 1*632 .8

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

8 -7 6 9 -7 6  1 0 -76 11-76 12 -76 1 -77 2—77 3 -7 7 4 -7 7 5 -7 7 6 -7 7 7 -7 7 8 -7 7 9 -7 7 10 -77 11 -77 12 -77 1 -78 2 -7 8

IN IT IA L  MONTH

P -  PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF S T .  LO U IS
A P R IL  19« 1978
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BILLIONS OF DOLLARS SEA SO N A LLY  A D JU ST ED  BILLIONS OF DOLLARS

R E T A I L  S A L E S
R A T I O  SCAL E  R A T I O  SCALE

SOURCE: U .S . DEPARTMENT OF COMMERCE 
PERCENTAGES ARE ANNUAL RATES OF CHANCE FOR PERIOOS IN D IC A TE D .

L A TE S T DATA PLOTTED» FEBRUARY, MARCH ADVANCE ES TIM A TE

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

RETAIL SALES 
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL IN IT IA L  MONTH MILLIONS OF
MONTH

8 -7 6  9 -7 6  1 0 -76 11 -76 12-76 1 -77 2 -7 7 3 -77 4 -7 7 5 -7 7 6 -7 7 7 -7 7 8 -7 7 9 -7 7 10-77 11-77 12 -77 1-78
DOLLARS

2 -7 8

9—76 4 .0 . 53>370

10—76 1 1 .5  19*6 54,171

11 -76 1 2 .8  1 7 .5 1 5 .4 54,822

1 2 -76 21*0  27*3 3 1 .3 4 9 .3 56,685

1 -77 1 1 .7  1 3 .7 11*8 1 0 .0 - 1 8 .9 55,703

2 -7 7 1 6 .0  1 8 .5 1 8 .3 1 9 .3 6 .6 4 0 .1 57,291

3 -7 7 1 5 .9  1 8 .1 1 7 .8 1 8 .4 9 .5 2 7 .3 1 5 .7 57,990

4 -7 7 1 4 .3  1 5 .8 1 5 .2 15 .2 7 .9 1 8 .7 9 .2 3 .2 58,142

5 -7 7 1 2 .2  1 3 .3 1 2 .4 1 1 .9 5 .7 1 2 .9 5 .1 0 .1 - 2 .8 58,003

6 -7 7 1 0 .5  1 1 .3 1 0 .3 9 .6 4 .1 9 .4 2 .8 - 1 .1 - 3 . 2 - 3 .6 57,825

7 -7 7 1 1 .0  1 1 .8 1 0 .9 1 0 .4 5 .7 1 0 .5 5 .4 2 .9 2 .9 5 .8 1 6 .2 58,552

8 -7 7 1 0 .9  1 1 .6 1 0 .8 1 0 .3 6 .2 1 0 .4 6 .1 4 .3 4 .6 7 .2 1 3 .1 1 0 .0 59,020

9 -7 7 1 0 .1  1 0 .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

10 -77 1 2 .1  1 2 .7 1 2 .2 1 1 .9 8 .7 1 2 .3 9 .3 8 .4 9 .3 1 1 .9 1 6 .1 16 .1 1 9 .3 4 2 .4 60,778

11 -77 1 2 .4  1 3 .1 1 2 .6 1 2 .3 9 .5 1 2 .8 1 0 .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

12-77 1 2 .2  1 2 .8 1 2 .4 12 .1 9*5 1 2 .5 1 0 .1 9 .5 1 0 .3 1 2 .3 1 5 .2 15 .0 1 6 .2 2 2 .3 1 3 .3 9 .5 62 ,054

1-78 8 .7  9 .0 8 .3 7 .9 5 .2 7 .5 4 .9 3 .9 4 .0 4 .9 6 .2 4 .6 3 .5 4 .4 - 5 . 8 - 1 5 .6 - 3 4 .9 59*875

2 -78 1 0 .4  10*8 1 0 .2 9 .9 7 .5 9 .9 7 .7 7 .0 7 .4 8 .6 1 0 .2 9 .4 9 .3 1 1 .2 4 .6 0 .7 - 3 . 4 4 3 .2 61,6&4>

3 -78 1 1 .1  1 1 .5 1 1 .1 1 0 .8 8 *6 1 0 .9 8 .9 8 .4 8 .9 10 .1 1 1 .7 1 1 .2 1 1 .4 1 3 .4 8 .4 6 .3 5 .2 3 3 .7 2 4 .9 .  62,**-?E

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

IN IT IA L  MONTH

P -  PRELIMINARY 
_ § r  ÇSTINATID

PREPARED BY FEOERAL RESERVE BANK OF ST* LO U IS
A P R IL  12* 1978
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HOURLY COMPENSATION» PRIVATE BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL IN IT IA L  QUARTER 1967 * IOO
QUARTER

3—73
6—73

2 -7 3  3 -7 3  6 -7 3

6 .9

8*6

1 -7 6  2 -7 6  3—76 6 -7 6  1-73 2 -7 5  3 -7 5  4 -7 5  1 -76  2 -7 6  3 -7 6  4 -7 6  1 -7 7  2 -7 7  3 -7 7  6 -7 7

7 .6 - P ^
- Ir7 » 7 .6  8 .2  7 .7

2 -76 9 .1  9 .6  1 0 .6  1 3 .1 J 1 . 3 %

3 -7 6  9*7 10 »6 1 1 .0  1 2 .6  12» !

. .fr-W ____ 9 .6  1 0 .6  1 0 .6

1-75  1 0 .3  10+9 1 1 .3

1 1 .9

12.2

l i t *  j O f 5

1 1 .9  1 1 .9  1

2 -75 9 .9  1 0 .3  1 0 .6  1 1 .2  1 0 .7  10*2 1

3 -75 9*3 9*6  9*7  10*0 9*6 6*7

"5.6%-

6*3

150*9

156*1

157*0

161*9

166*6

170*8

176*2

179*2

161*1

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

1 -76 9 .5  9 .6  9*9  1 0 .2  9*7 9*3 6 .5  10*7 13<

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

1 8 6 .6

1 90 .5

196*5

3 -7 6 o  rw « 198 *6

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

-------^ r7 .U  /O--

. . > v 202*7

1 -77 If * 9*6 9*7 9*9 9*6 9*3 6*7 9*0 9 .6 10*1 9 .3 10*0 U . 5 \ 208*3

2 -7 7 9*3 9*4 9*5 9*6 9*3 9*1 6*5 6*7 9*3 9 .5 8 .8 6*8 9 .0 211*6

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

4 -7 7 9*1 9*3 9*3 9*4 9*2 6*9 6 .6  6 .6 1 ♦•°11 * •* 6*6 6*5 6 .5 7*6 8*1 n > 1 220*0

1 -78 9*4 9*5 9*6 9*7 9*5 9*3 6 .9  9 .0
T ""  " " 1

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

16*1 227 .4P

2 -7 3 3 -7 3 4 —73 1—74 2 -7 4 3—74  4 - " t -7 5  ¿ -7 5 3 -75 4 -7 5 1 -76  2 r  5^76 4 -7 6 1 -77 2 -7 7 3 -7 7 4 -7 T ~

" P ^ M & . 1 N I N A * V

TERMINAL
~ 5 u £ K T 9 t

OUTPUT PER HOUR OF ALL PERSONS« PRIVATE BUSINESS SECTOR 
______  COMPOUNDED ANNUAL RATES OF CHANCE

__ __________________ IN IT IA L  QUARTER____________

2 -7 3  3 -7 3  6—73 1 -7 6  2 -7 »  3 -7 6  6 -7 6  1 -75  2 -7 5  3 -7 5  6 -7 5  1 -76  2 -7 6  3 -7 6  6 -7 6  1 -7 7  2 -7 7  3 -7 7  6 -7 7

3 -7 3  -2 * 1

6 -7 3  -0 * 7  0*7  

1 -76  -2 * 6  -2 * 5  -5 * 6

1967 » 100

112*2

112*4

110.8

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

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

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

110.2

109*3

108*6

3 -7 7

1 08 .9

120.2

T- f  » **^

1-78  1*3 1*4 1*5 2*0 2*2 2*6 3*0 3*2 2*5 2 .0 2 .5 1 .6 1 .6 1 .6 1 .7 0 .7 1*2 - 0 . 6  - 3 . 6 119 .7P

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

T=> PRELIMINARY"

PREPARED BV FEDERAL RESERVE BANK OF ST* LOUIS-
APR IL  25« 1978

1 0
Digitized for FRASER 
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS
RATIO SCALE RATIO SCALE
1967-100 SEASONALLY ADJUSTED 1967-100

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

PERCENTAGES ARE ANNUAL RATES OF CHANCE FOR PERIODS INDICATED.
LATE ST OATA PLOTTED» 1ST QUARTER PRELIM INARY

PREPARED BY FEDERAL RESERVE BANK OF S T. LOUJS

UNIT LABOR COSTS* PRIVÄT1 BUSINESS SECTOR 
CONPOUNOEO ANNUAL RATES OF CHANGE

TERMINAL____________  ___________________________________________ IN ITIAL QUARTER_________________________________________________________ 1947 « 100
QUARTER

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

3 -73 _® 8 134 .4

4-73 8 y 8*3 _ _ 137.1

1-74 10 4 I I . 2 14 .1 141 .7

2-74 11 7 12 .7 1 5 .0 15*» ^14.1% 147*0

3-74 12 5 13 .4 1 5 .1 15*7 152*4

4 -74 12 6 13 .4 1 4 .7 14 .9 14*5 1 3 . 5 \ 157*3

1-75 12 5 13.1 14* l| 14.1 13*6 12*6 ii*?N 161 .7

2-75 10 4 10*6
— ::L-J 
1 1 .0 10*4 9*1 7*1

— 1 
4*0

» ^ 3 .2 %
- 3 . 2 ^ 160*4

3-75 6 8 8 .8 8 .9 8*0 6*5 4*4 1*5 -3*2 - 3 ^ X 159*1

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

3*3 1 0 * 2 \ 163*0

1-76 8 6 8 .6 8 .6 7 .9 6*9 5*5 3*9 2*1 3*9 7*7 5 ^ S \ 165*1

2-76 8 3 8 .2 8 .2 7 .6 6*6 5*4 4*1 2*7 4*2 6«8 5*1 4 ^ 9 \ 167*1

3-76 8 1 8*0 8 .0 7*4 6*5 5*4 4*3 3*1 4*5 6*5 5*3 5*3 t otr 169*4

4—76 8 1 8*1 8*1 7*5 6*7 5*8 4*9 3*9 5*2 6*9 4*1 6*4 7*2 B . r - V 173*0

1-77 7 9 7 .9 7*8 7 .3 6*6 5*7 4*9 4*1 5*2 6*6 5*9 4*1 6*5 7*0 s K . 175*2

2-77 7 9 7 .8 7*8 7*3 6*7 5*9 5*2 4*5 5*5 6*8 6*2 6*4 4*8 7*1 4*3 7 ^ 178*4

3-77 7 6 7*5 7*5 7*0 6*4 5*6 5 .0 4*3 5*2 6*3 5*7 5*8 6*0 6*1 5*2 5*2 179*7

4 -77 7 5 7 .4 7*4 6*9 6*3 5*6 5*0 4*4 5*2 6*2 1 5*?
5*8 5*9 6*0 5*3 5*3 4 .2 182*1

1-7B 8 0 8 .0 8*0 7*6 7*1 6*5 6*0 5*5 6*3 7*3
1

7*0 7*2 7*6 7*9 7 .7  8 .4
t

8 .7  1 1 .7  1 8 .3 189 .9F

2-73 3-73 4-73 i- t4  ¿ -7 4  3-74 4-74 1-75 ¿ -7 5  3-75 4-75 1-7* 2 -7*  3 -76  4 -7 6  1 -77  î - W  i - W V î ?

-------------------------------------------------------------------------------- n m r o r ö ö Ä i T f i -----------------------------------------------------------------

p- WlÉLXMlNÀAV " --------------------------------------------------  -----

11

HfcfMftCft «V F f W * À L  *CS£ftV€ M û t  Ô# ST* U W i i  
A fR IL  25* 1978
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QUAKT B l
-2.T73-

IN IT IA L  QUARTER

3—73 4 -7 3  1 -7»  2 -7 4  3_-?4 4 -7 4  2 -75  3 -75  H 6  2 -7 »  >>7» 4 -7 6  1 -77  2 -7 7

GROSS NATIONAL PRODUCT IN  CURRENT DOLLARS
__ COHPOUNOEO ANNUAL RATES OP CHANGE___

3 -7 7  4 —77

B IL L IO N S  OF
DOLLARS

ANNUAL RATES

, ¿ - 7 7

3 -77

10*1 10*6 11*6 10*7 10*9 10*5 10*5 11*2 13*5 13*7

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 10*2

1 »869.9  

1 ,9 1 5 .9

---Z J J . .

1 -7 8

___ Z *g

9*6 9*6

J f j  f _

9*5

—L S L tk . J L i L i A _

9* 8 9*9

U K  . 

9*9 10*2

A 4 » ?

11*1 11*0

W t ? _ .

10*2

IV t .f .

10*2

V U JtS

9*9 9*8

U t i -

10 .0

- » 1 9

1 0 .7

J U 1 2 ___ I V t A

10*1 8*9

T .T

8*2 6 .  VI 1 ,9 92 .9 p

2 -7 3  3 -7 3 4 -7 3 1 -7 4  2 -7 4 3 -74 4 -7 4 1-75 2 -7 5 3 -75 4 -7 5 1-76 2 -7 6 3 -76 4—76 1 -7 7  2 -7 7 3 -7 7  4 -7 7

IN IT IA L  QUARTER

J L E M I N ÀI
QUARTER

GROSS NATIONAL PRODUCT IN  CONSTANT 1972 DOLLARS 
________ COMPOUNDEO ANNUAL RATES OF CHANGE__________

___________________ IN IT IA L  QUARTER___________________

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 2 -7 7  3 -7 7  4 -7 7

B ILLIO N S OP
DOLLARS__

ANNUAL RATE!

_ 3 r l ï_ __2.1 2«2 . ¿« 2 2 .» 3 .0 3*5

--- 3.»*—

4*3 5*8 5*7

— «— 

5 .1 5*4 4*8

--- 3T y.

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

- * r T L - .2 * 2 2«? 2 .3 2 .7 3*0 3*5 4*3 5*6 5*6 4*9 5*2 4*7 4*6 4*7 5*7 5*0 4*5 1*360 .2

. I “ 78 2*1 2 *1 2*1 2*5 2*8 3*2 3*9 r . r s 5*0 4 .4 4*5 4*0 3*8 3*8 4*4 3*6 2*8 ! . .  -0 .^ | 1 ,358  *3P

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

IN IT IA L  QUARTER
P -  PRELIM IN ARY

PREPAREO BY FEOERAL RESERVE BANK OF ST * LO U IS
A P R IL  19, 1978

1 2Digitized for FRASER 
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DEMAND AND P R O D U C T I O N
R A T I O  S C A L E  QUARTERLY TOTALS AT ANNUAL RATES R A T I O  S C A L E
T R I L L I O N S  OF D O L L A R S  SEASONALLY ADJUSTED T R I L L I O N S  OF D O L L A R S

2 .  1 

2.0

1 . 9

1 .8
. 7  

. 6  

. 5  

. 4 

. 3

. 7

. 6  

. 5  

. 4 

. 3

. 2  

. 1

1 9 7 0 1 971  1 9 7 2  1 9 7 3

1

1 .0 

0 . 9

0.8
1 9 7 4  1 9 7 5  1 9 7 6  1 9 7 7  1 9 7 8

SOURCE: U .S .  DEPARTMENT OF COMMERCE

ILGNP IN CURRENT DOLLARS.

I2.GNP IN 1972 DOLLARS.

PERCFNTA6ES ARE ANNUAL RATES OF CHAN6E FOR PERIODS INDICATED.

LATEST DATA PLOTTEDt 1ST QUARTER PRELIMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST . LOUIS

13Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



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  SCALE R A T I O  SCALE

«AS USED IN  N A TIO N A L INCOME ACCOUNTS SOURCEt U .S .  DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANCE FOR PERIODS IN O IC A T E 0 .

L A T E S T  0ATA P L O T T E O t 1ST QUARTER PREL IIII  NARY

PREPAREO 8Y FEDERAL RESERVE SANK OF S T :  LO U IS

IM P L IC IT  PRICE DEFLATOR FOR CROSS NATIONAL PRODUCT 
COMPOUNDED ANNUAL RATES OF CHANCE

TERMINAL IN IT IA L  QUARTER 1972 * 100

2 -7 3 3 -7 3 * -7 3 1 -7 * 2 -7 * 3 -7 * * -7 * 1-75 2 -7 5  3 -75 * -7 5 1 -76 2 -7 6 3 -76 * -7 6 1 -7 7 2 -7 7 3 -7 7  * -7 7

_2L-73 7 .5 106 .57

* - 7 * . . 9 ,6 109 .05

1 -7 * 8 .5 9 .0 8 .* 111 .28

JL - 7 A 9 .3 9 ,  8 _9*9 C u i 1 1 .6 % 114 .34

3.-7* ...S*? 1 0 .5 11*5 1 1 .8 . 1 17 .52_

1 0 .2 1 0 .7 1 1 .0 1 1 .9 12 .1 12*6 121 .06

1 -7* 1 0 .3 10*8. 1 1* 0 | I I . 6 „ 1 1 . 7 - i l «  7 _ JLO .8^ 124 .21

1 0 .0 * 0 .1 1 0 .* . *P .2 9 .7  _ 5 .a

3 -7 5 9 .* 9 .7 9 .7 9 .9 9 .6 9 .1 7 .9 6 .5 7 . 3 \ 126 .20

* -7 5 ^ 9 ,1 9 .3 9 .3 ? . * 9 .0 1 .5 .7 . 5 6 .* 6 .8  6 .3 130 .17

_ A r 7 * _ 8 . 7 8 .8 8 .7 8 .7 J . J 6 .8  _ 5 .8 5 .9  5 .2 V I _ 131 .47

2 -7 6 8 .3 8 .* 8 .3 8 .3 7 .9 7 .* 6 .5 5 .7 5 .6  5 .1 * .5 * .9 5 .7 % 133 .06

__ _8* I 7 . ? 7 .9 TaS._ 7 .0 „ 8 * 2 5 .5 5 .*  5 .0 4 .5 * .8 134?56

_7j*9 7 jl? 7 .7 7 .3 6 .8 6 . Ì 5 .5 *• +  >_•! * •7 . 5*0 5 .0 5 .* 136 .35

1 -7 7 7 . 7 .1*1 7 .5 7 .5 _ 7.1_ 6 .7 6 .0 5 t? 5 .*  5 .1 * .9 5 .1 5 .1 5 .* 5 .3 136 .13

2 -7 7 7 .6 7 .7 7 .5 7 .* 7 .1 6 .7 8 .1 5 .6 5 .6  5 .* 5 .2 5 .5 5 .6 5 .9 _ 6 .2 7 .1 140 .52

M î 7 .5 7 .5 7 .3 7 .3 6 .9 6 .6 6 .0 5 .6 3 .5  5 .3 5 .2 5 .* 5 .5 5 .7 5 .8 6 .0 * .8 1*2 .19

* -7 7 7 .* 7 t2 7 .2 6 .9 6 .5 6 .0 5 .6 5 .6  5 .* 5 .9 5 .* 5 .5 5 .7 5 .8 5 .9 5 .* 5 . i \ 1 44 .23

I r ! « 7 .* 7 .* 7 .2 7*2 6j»_9 >♦1 5*7 _ 5 .7  __ 5 .5 5 .5 5 .4 5 .7 5 .9 * •0 . 6 .2 *♦? 6 .5  T ^ lj 1 4 6 .73P

2 -7 3 3 -7 3 * -7 3 1 -7 * 2 -7 * 3-7* * —7* 1-75 2 -7 5  3 -7 5 * -7 5 2 -7 7 3 -7 7  * -7 7

IN IT IA L  QUARTER

P -  PRELIM INARY

PREPAREO BY FEDERAL RESERVE BANK ÌDF S T . L O U ÏS
A PR IL  19« 1978
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT OOLLARS
_COMPOUNDED ANNUAL RATES OP CHANCE

-TERMINAL IN IT IA L  QUARTER

2 -7 3  3 -7 3  4 -7 3  1 -74  2 -7 »  3 -7 »  4 -7 4  1 -75 2 -75  3 -75  4 -7 5  W 6  2 -7»  3 -7 6  4 -7 6  1 -7 7  2 -7 ?  3 - J L
QUARTER

4 -7 7

B ILLIO N S  OF
DOLLARS

ANNUAL RATES

-4=72
-1=73

_ A > 2

_1*S_

-1=74
7*2

_8_t5___8*9 IQ«4

-2=7» _9*6 IQ * 1 l i t »  U . 3

-1=34___ 10*» 11*1 12*3 1 3 .3  1 4 .3

-4=74 _ i* 4 ___ 9 .5  1 0 ,0  9 ,8  B .» ___ 2*2_
-1=15_____9^3___ 9*4___ 9 .8  9 ,7  8 ,8 ___ »*1___ 9^2_

-2=I5_ _ 9* f___ 9 .9  1 0 .4  1 0 .4  9 .9 ___ B .4  U *I  Q » 2

-1=15____1 0 ,1  10*3 1Q .7  1 0 .7  10*4___ 9*5 1 1 .»  1 2 .9  1 2 ,7

4 -7 5  1 0 ,3  1 0 ,5  1 0 .9  1 0 ,9  1 0 ,7  1 0 ,0  1 1 .6  1 2 .7  1 2 ,4  12 .2  

-1=76___ 1 0 .»  1 0 .7  1 1 ,1  1 1 ,2  1 1 ,0  1 0 ,5  1 2 ,0  1 2 .8  1 2 .»  1 2 ,6  1 3 .1

-2=16____ IQ t »  10 t»  l f t * £  !Q t9  _ l f l t8  l p t2  ._ LU 3 . U t f t  l l t 7 . U > ? I ft*3____ «*5_______________________

-1=7»___ 10*3, 10*4 A M  10*7 1 0 .»  1 0 .1  1 1 .1  1 1 .5  1 1 .1  10*e 10*3 B .9  9 .1

-4=76___ 10 .»  10*7 1 1 *0 11*0 10*9 1 0 .5  1 1 .5  l l . B  11*» 11*4 1 1*2 10*» 11*5 14*0

- l r ? 7 ___ 1 0 ,7  1 0 .8  1 1 .1  11*1 1 1 .0  10*7_ 1 1 ,»  1 1 ,9  1 1 ,7  11 ,»  1 1 .4  1 1 ,0  11*B 13*1 12*3

-¿=21___ 10*2  10 *» lf t* fe  10 ^9 1Q .7 ..Ü U »  X U Z  » ,4  I j . 2 __ H .O  1 0 .8  1 0 .3  1 0 .7  H . 3  9 .9

-1=77____1 0 .4  10*5 10*7  10*7 10*» 10*3_ 10*9 11 .1  1 0 .9  1 0 .7  1 0 ,5  1 0 ,0  1 0 ,3  1 0 .»  9 .5

_?*»_

8 . 1 8 , »

-± -2 1 ____lf l* » _  1 0 .7  10.-9 1 0 .9  1 0 .8  1 0 .»  1 1 ,2  11*4 1 1 ,2  11*0 1 0 ,9  1 0 ,»  1 0 ,9  1 1 ,3  1 0 ,»  1 0 ,0  1 1 ,3  1 4 ,0

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

6 18 .2

833 .1

6 5 4 .0

8 7 9 . 2

9 0 9 .0

916 .2  

9 36 .5  

9 6 5 .9 _

_  9 9 5 tI .

1 ,0 2 4 .1  

1>056.0 

1 i0 7 .8_t5__ 

1 * 10 2 .2  

It 1 1 9 * 0  

1*172 .4  

1 .1 9 4 .0  

1 .2 1 6 .9

8 .0  I * 28 4 .OP

2 -7 3 3 -7 3 4 -7 3 1 -7 4 2 -7 4 3 -7 4  4 -7 4  1-75 2 -75 3 -75 4 -7 5 1-7» 2 -7» 3-7» 4 -7 » 1 -7 7  2 -7 7 3 -7 7 4 -7 7

IN IT IA L  1QUARTER

PERSONAL CONSUMPTION EXPENDITURES IN CONSTANT 1972 OOLLARS 
COMPOUNDED ANNUAL RATES OF CHANCE

TERMINAL IN IT IA L  QUARTER
“ B ILLIO N S  OF 

OOLLARS
QUARTER

2 -7 3 3 -7 3 4 -7 3 1 -74 2 -7 4 3 -7 4  4 -7 4  1-75 2 -7 5 3 -75 4 -7 5 1-7» 2 -7» 3 -7» 4 -7 » 1 -7 7  2 -7 7 3 -7 7
ANNUAL RATES 

4 -7 7

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

- 2 . 3 7 6 5 .9

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

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

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

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

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

2-72 0 .2 0»0 „0 *4 . . 0.1» 9 I t i ... Q.7 4 .7  7*2 7 7 0 .4

_1=Z5_ _SL±Ä___ fiLtè___ U l___ 1 ,»  1*9 1*8___ 4 ,9  » .3  5 .2 7 8 0 .2

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

1-14- 1 ,9  1 .9  2 .4  3 ,0  3 ,4  3 .5  5 .7  » ,»  » .4  7 ,0  7 ,5

2-lfe -2*1___2*1___ 2*1___2*1___ 2*2___1*4___ 5*5___4*1___ 2*S___4*1___2*2___4*2_
3 -7 » -1*2___2*2___ 2*6___ 3^1___ W ___ 2*»___ 5*2___ 5*7___ 5*4___ 5 .4  5 .1  3 .9  3*»

4 -7 » ,2*6___ 2*7___ 2 *1 ___ 3 .»  4*0___ 4 .1  5 .»  » .1  5 .9  » . I  5*9 5*4 »*0 8 .»

1-77 -2*2---2*5___2*2-- 1*1___4*1___±*2___ 2*4___ ¿*4___ 2t8 2*9___ 5*8 5 ,4  5*7 8*8 5 .1

7 9 2 ,8

8 0 7 ,2

8 2 2 .7

8 3 9 .8  

6 3 3t*

2-77 -2*7___2*1___ 2*2___2*4___ 1*9___4*0___5*2___2*2___ 2*2___2*3___ 2*1___4**___4.7 5 .1 ____3*4 1*8

3-77----2*1---2*4---2*2---2*2___2*0___ 2*9___ 2*0___2*2___ 2*0___ 2*0___4*1___4*2___ 4 .4  4 ,8  3.3 2 .4  3.0
8 5 4 *  i 

8 » fl*4

____T  JL-l---

1-78 2 ,9  3*0  3 .3

--i t i .

3 .7

__T t i

3 .9

--- 2*2_.

4 .0 4 .9 5 .1

__ 2±2_

4 .9 4 .9 4 .7

__2*-V

4 .4

-.?T*

4 .4 4 .5 3 .7

O 0 ,1

3 ,4  3 ,9

Z*2_

4 .4 - 0 , 3

U l i 2_
8 7 9 .2 P

2 -7 3  3 -7 3  4 -7 3 1 -74 2 -7 4 3 -7 4 4 -7 4 1-75 2 -7 5 3 -75 4 -7 5 1-7» 2 -7» 3 -7» 4 -7 » 1 -7 7  2 -7 7 3 -7 7 4 -7 7

IN IT IA L  QUARTER

P -  PRELIMINARY
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CROSS PRIVATE OOMESTIC INVESTMENT HI CUNR0IT DOLLARS
___________ COMPOUNOEO ANNUAL RATES OF CHANCE____________

TERMINAL IN IT IA L  QUARTER
BILLIO N S OF 

DOLLARS
QUARTER

2—73 3 -7 3 4 -7 3 1 -7 4 2 -14 3 -7 4 4 -? 4  _W ? 3 -75 4 -7 5 1 -74 2 -7 6 3 -7 6 4 -7 6 1 -77 2 -7 7 3 -77
ANNUAL RATES

4 -7 7

3 -7 3 3 .7 2 2 0 .0

4 -7 3 1 2 .8 2 2 .6 2 31 .5

1 -74 - 0 . 4 - 2 . 4  - 2 2 .4 2 17 .3

2 -7 4 0 .9 -0 * 1 - 9 . 8 2 19 .9

3 -7 4 - 2 . 7 - 4 . 2  - 1 1 .8 -* * 0  - * 5 t7 2 1 0 .7

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

i —75 - 1 1 .*  - 1 4 .1  - 2 0 . 0  - 1 9 .4  —2 6 .2  - 3 0 .9  - 5 2 .0 175 .1

2 -7 5 - 1 1 .4  - 1 3 .4  - 1 0 .2  - 1 7 .4  - 2 2 .1  - 2 4 .2  - 3 3 .8 —8 .6 1 71 .2

3 -7 5 - 2 . 4 - 3 . 4 - 4 . 6 -3 * 7 - 5 .3 - 2 .5 - 3 .2 3 7 .6  1 07 .2 2 0 5 .4

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

1 -7» 2 .2 2 .0 - 0 . 0 3 .2 2 .9 4 .4 7 .9 32 .1 4 9 .4 2 4 .8 4 3 .0 2 31 .3

2—94 3*9 3 .9 2 .2 5 .4 5*4 8 .8 1 0 .5 30*6 4 2 .8 2 4 .1 4 2 .5 2 4 .7 2 44 .4

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

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

2 -7 7 7 .0 8 .1 7 .2 9 .9 1 0 .3 1 3 .0 1 4 .5 2 4 .1 3 1 .2 2 3 .0 2 7 .6 2 1 .5 2 0 .7 2 1 .8 4 4 .8 3 8 .4 2 94 .9

3 -7 7 8 .1 8 .4 7 .5 1 0 .0 1 0 .4 1 2 .9 1 4 .3 2 4 .4 2 9 .0 2 1 .4 2 5 .3 1 9 .9 1 8 .9 1 9 .4 3 4 .3 2 4 .8 1 2 .3 3 03 .6

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

i - n 8 .0 8 .3 7 .5 9 .7 1 0 .0 12 .1 13 .2 2 1 .5 1 4 .7 1 8 .4 2 1 .0 14 .6 1 5 .5 1 5 .2 2 2 .7 1 5 .7 8 .9 7 .2 1 0 .4 3 14 .4P

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

IN IT IA L  QUARTER

PRIVATE OOMESTIC iNVCSTMOtT IN 
COMPOUNDEO ANNUAL RATES

1 CONSTANT 1972 DOLLARS 
OF CHANCE

IN IT IA L  QUARTER
BILLIO N S OF 

DOLLARS
QUARTER

2 -7 3 3 -7 3 4 -T 3 1 -7 4 2 -7 4 3 -7 4 4 -7 4 1-75 2 -75 3 -75 4 -7 5 1 -74 2 -7 6 3 -7 4 4 -7 4 1 -77 2 -7 7 3 -7 7
ANNUAL RATES 

4 -7 7

3 -7 3 - 4 . 7 20 4 .9

4 -7 3 4 . 3 1 4 .2 _

1 -74 - 4 . 4 - 7 . 2 - 2 4 .5 1 9 7 .4

2 -7 4 - 8 . 5 - 9 . 7 —19*7 - 1 4 .5 189 .8

3 -7 4 - 1 2 .1 - 1 3 .8 - 2 1 .5 - 2 0 .0 - 2 5 .0 176 .6

4 -7 4 - 1 2 .2 - 1 3 .4 - 1 9 .5 - 1 T .7 - 1 9 .2 - 1 2 .9 170 .6

1-75 - 2 2 .4 - 2 5 .0 - 3 1 .1 - 3 2 .6 - 3 7 .8 - 4 3 .3 - 4 3 .1 133 .0

2 -7 5 - 2 0 .6 - 2 2 .6 - 2 7 .4 - 2 8 .0 - 3 1 .0  - 3 2 .9  - 4 1 .1 - 4 .2 130*9

3 -7 5 —1 2 .4 - 1 3 .4 - 1 4 . 9 - 1 5 .6 —1 5 .8  - 1 3 .3 - 1 3 .4 32 .5 8 7 .1

4 -7 5 - 1 2 .3 - 1 3 .2 - 1 4 .1 - 1 4 .8 - 1 4 .8 - 1 2 .4 - 1 2 .5 14 .6 2 9 .9 - 9 .8 149 .2

1 -74 - 7 . 4 - 7 . 4 - 9 . 8 - 7 . 7 - 4 .7 - 3 . 2 - 1 .2 2 4 .4 3 9 .4 2 0 .6 61*1 168*1

2 -7 4 - 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 0 .0 175 .2

3 -7 4 - 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 1 3 .9 9 .9 179 .4

4 -7 4 - 5 . 7 - 5 . 7 - 7 . 2 - 5 . 5 - 4 .5 - 1 . 9 - 0 . 4 1 4 .7 1 8 .7 8 .3 1 3 .4 0 .9 - 4 . 7  - 2 0 .9 169 .2

1 -77 - 2 . 8 - 2 . 4 - 3 . 8 - 1 . 8 - 0 .6 2 .2 4 .1 18 .5 2 2 .5 1 4 .1 1 9 .4 11 .1 8 .8 8 .3 4 8 .2 136*7

2 -7 7 - 1 . 3 - 1 . 0 - 2 . 0 —0 .0 1*3 4 .1 4*0 19 .1 2 2 .7 1 5 .4 2 0 .4 1 3 .4 1 2 .6 1 3 .4 3 5 .8 2 4 .5 197 .2  _

3 -7 7 - 0 . 8 - 0 . 5 - 1 . 4 0 .5 1 .7 4 .4 4 .1 17 .9 2 0 .9 1 4 .5 1 8 .5 1 2 .4 1 1 .5 1 1 .9 2 5 .4 1 5 .7 7 .5 200*8

4 -7 7 - 1 . 1 - 0 . 9 - 1 . 7 0 .0 1 .1 3 .5 5 .0 15 .5 1 7 .9 1 2 .0 1 5 .1 9 .4 8 .3 8 .0 1 4 .7 7 .8 0 .3 - 6 . 4 197 .5

1—78 - 0 . 8 - 0 . 4 - 1 . 4 0 .3 1 .4 3 .4 5 .0 1 4 .5 1 4 .4 1 1 .2 1 3 .8 9 .0 7 .8 7 .4 1 4 .2 7 .0 1 .7 - 1 .1 4 .5 199 .7P

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

im t i A L  QUARTER

P -  PRELIMINARY

~  ' "  "  PREPARED tV  FEDERAL RESERVE BANK OF S T . LOUIS
APR IL 19* 1971
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QUARTER
2-73 3-73

GOVERNMENT PURCHASES OF COOOS AND SERVICES^lNgCURRENT OOLLARS 

IN IT IA L  QUARTER

4 -7 3  1 -74  2 -7»  3 -7 4  4 -7 4  1-75  2 -75  3-75  4 -7 5  W 6  2 -7»  H »  4 * 7 » W T

BILLIO N S OF
___ DOLLARS

ANNUAL RATES
-?t 77. j^77 _4—77

-L-74____ l l » l _ . 1 3 * f t  1 4 .4

- i r l * ___ 12*3 1 4 .4  14*9 15*4

- A r ?4___ 12*7 14*4 1 4 . B 14*9 14*4

---- 4=14___ 12*8 14*1 1 4 .3  14*3 13*7 12*9 

— 1-75  1 2 .5  13*6 1 3 .7 1 3 .5  1 2 .8  1 2 .0  11 .1

—2—75 12*4 13*3 13*3  13*1 12*6 11*9 1 1 .5  11 .8

— 3-T7S___ IZtZ  « t i . 12*9 I ?* 6 1 2 * A _ .U * 5  | | y|  U * 0  10*3________

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

1 -76  1 1 .0  1 1 .5  1 1 .3  

, 2 —76 1 0 .6  1 1 .0  1 0 .8

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

10*4____9*5____ 9*1____ 6*5____ ________ Z*1____ 6¿£____________ 6 *1_

> - 7 6 ____ 1 0 * 0 ___I P . 3 -  1 0 . 0

9*8___ 9*2___ ft*£___ 8^0. 7 *4 6*6___ 5 .7  ^ 6 ___ 5*4___ 4^6

_?*$___ 9*1___ 8*5___ ft*0___ 7*1___ 6*ft___ 6 * 1 ___5*4___ 6*5___ 6 .3 ___ 7*9_

_ 2 * 2 ____ 1 * 1 ____ 1 * 2 ____ * x l ____ ft*I____ ft*2____ 1 * 1 ____1 * 2 ____ 6 * 6 ____ 6 * 0 ____ 5 * 4 ____6 * 5 ____ 6 * 0 ____fe*2____ 5 * 4 _

-3r J 7___ !Qt2 10*5 lfl*3

9*9 9*

JLSbtSt___ i*6_

9*

9 * 2

*6

ft*?

_4=ZZ____10.4 10.4 10»? 10*2___ î*5___ 1 *1 ___ ì*2_

7*4 8 .3 ___ 8*8 1 0 .3  11*4 17*8

„8*6  ___8*3___ 8*0 7 .9  _ 8 .1___ 9*3 10*4 11*3 14*4 11*0

9 .1  8*8___ ft*£___ft**___ f t iA . J U k f l  U tQ U t 8 14*1 U t ¿  1? *5 -

¿ 6 9 . 3

2 7 7 . 8

2 9 7 * 8

3 0 8 . 0

3 1 7 . 5

3 2 6 . 0  

3 3 5 . 2

3 4 3 . 5  

351 .0

3 5 3 .6 

■JS§.*9_

361*0__ 

3 7 0 . 0 „  

3 7 4 . 9 —  

3 9 0  .6

4 0 0 . 9  

4 1 3 . 8

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

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

T6RHINAI
QUARTER

IN IT IA L  QUARTER

GOVERNMENT PURCHASES OF GOODS ANO SERVICES IN  CONSTANT 1972 OOLLARS 
___________________ CONFOUNDED ANNUAL RATES OF CHANGE _______

IN IT IA L  QUARTER
B ILLIO N S  OF 

DOLLARS 
ANNUAL RATES

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

3 -73 1*0 ¿ 5 1 .8

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

1 -74 2*7 3*5 6*8 2 5 6 .2

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

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

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

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

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

3 -75 2*4 2 t 5 2*9 2*2 2 .2 2 .4 3 .4 4*2 3 .9 2 64 .8

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

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

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

3 -76 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 “ Ï 6 .  1*5 1*5 1*6 1*2 l . l _ 1 .0 1 .2 1 .1 0 .6 -0*1 - 0 . 3 0 .4 0*2 0 .0 2 6 4 .6

1 t h _ . 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

z-22 _L*ft l» 9 2*0 1 .6 1 .6 1 .6 l . B 1 .8 1 .5 1*1 1 .2 l . B 2 .1 2 .7 4 .1 1 0 .6 2 7 0 .0

3-77 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 4 2 7 4 .0

4-77 2*2 2*3 2*4 2 .1 2 .1 2 .1 2 .4 2 .4 2 .2 2*0 2*2 2 .B 3 .2 3 .7 4 .7 7 .0 5 .3 4 .5 2 7 7 .0

I-7 ft 1*9 2*0 2 .1 l . B l . T l . B 1 .9 2 .0 1 .7 1*5 1 .4 2 .1 2 .3 2 .4 3 .1 4*4 2 .4 0 .7 - 3 . 0 2 7 4 .9P

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

IN IT IA L  QUART»

P -  PRELIMINARY

PR EPA R O  BY FEDERAL RESERVE BANK OF ST* LOUIS
APR IL  19* 19TB
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-JC ftftIHAL
QUARTER

DISPOSABLE PERSONAL INCONE IN CURRENT DOLLARS
______ÇQWPQUNPgP ANNUAL RATES OF CHANCE________

_______________ inilUk QUARTER
BILLIO NS OF

DOLLARS

2 -7 3  3 -7 3  4 -7 3  1 -7 4  2 -7 4  H 4  4 -T 4  1-75 2 -7 5  i - 7 5  4 -T S  1 -76  2 -7 6  3 -76  4 -7 6  1 - 7 T 2 - 7 T 3 - 7 7  4 -7 ?
a n n u a l  r a t e s

_ a e i a _____

. 4 ^ 0 ____ 1 0 . 8  1 2 . 1

lr7 .4 J i S ____ fti2____ i U _

937 »7

949,5

-2 = 1 4 - _9*2___1±1___7*7 IP*>.

3 -7 4  9 , 7  »>7 8 .9  1 0 .9  11 A _

4 r ? 4 9 .2 ___ 1 *1 ____-----------1 *2 ----- 1 *1 -----

973 >1

999,7

_ 1 t 73l 8 .4  6 .2  7 .4 ___ É*®___ 1*1___ 5*1___ 5* I_

2 -7 5  1 0 .7  1 0 .9  1 0 .7  1 1 .9  1 2 .2  1 2 .»  1 5 .5  2 » , ?

3 -7 5  9 .6  9 .6 ___ ? t f  I P t P  U Btft___ 9*9 I P t*  1^*2___ L r l_

-l_t.PL3*4 

1.092 »2 

1*095.7

_*=Z5l_ 9 .7  9 .» ___ 9*5 I P t l  _1P.*1___ 9 .8  10y6  | 3%0___ 5 t ?  1 P .8

1 -7 6  9 .1 ___ 9±5___ 9 »» IP * ?  .AP*2 I P t P  19*1 j ? , 5___ 7 ,5 . | p f S | 0 t 8

- I r J f e ~2*£___ SUá___ î i l ___ SU !___ 9*» I P t l . - U * 4 ___ I±S___ î± 2___ 1 *1 ___ I*4 l

1.124,1  

1#153,3 

1*174,1

3 -7 6 9.4_ 9 .4 9 .2 9*6 9 .5 9 .3 9 .6 10 .6 7 .3 8 .9 8 .3 7 .1 6 .7 1*193.3

4 -7 6 9 .5 9 .5 9 .2 9 .6 9 .6 9 .4 9 .7 10 .6 7 .8 9 .2 8 .8 8 .1 8 .4 10 .2 1*222,6

1 -7 7 9 .5_ 9 .3 9 .7 9 .6 __._9il4_ 9 .7 10 .5 8 .1 9 . 3 9 .0 8 .6 9 ,0 10 .2 1 0 .1 1.252,4

2 -7 7 9.7_ 9 ,8 9 .6 1 0 .0 9 .9 9 .1 10 .1 10 .8 8 .8 9*9 9 .8 9 .5 10 .1 11 .2 1 1 .8 1 3 .4 1*292,5

3 -7 7 9 .8 9 .8 9 .6 1 0 .0 9 .9 9 .8 1 0 .1 10 .8 8 .9 9 .9 9 .8 9 .6 1 0 .1 1 0 .9 1 1 .2 11*7 1 0 .0 1.323,8

4 -7 7 1 0 ,0 1 0 .0 9 .9 1 0 .2 1 0 .1 1 0 .4 11 .1 9 .4 1 0 .4 1 0 .3 10 .3 1 0 .7 1 1 .6 1 1 .9 12*5 1 2 .1 1 4 .1 1.368,3

1 -78 1 0 .0 1 0 .0 9*9 1 0 .2 10 .2 1 0 .A 1 0 .4 11 .0 9 .5 1 0 .3 1 0 .3 1 0 .2 1 0 .6 1 1 .3 1 1 .5 1 1 .8 1 1 .3 U . 9 9 .8  1*400.5P

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

IN IT IA L  QUARTER

DISPOSABLE PERSONAL INCOME IN  CONSTANT 1972 
COHPOUNDEO ANNUAL RATES OP CHANCE

DOLLARS

TERMINAL IN IT IA L  QUARTER
BILLIO N S OF 

DOLLARS
QUARTER

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

4 -7 7

3 -7 3 2 .6 858,2

4 -7 3 2 .2 1 .8 862.1

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

2 -7 4 - 1 . 1 - 2 . 3 - 4 * 4 - 1 . 7 _ 843,1

3 -7 4 - 0 . 9 - 1 . 8 —2*9 - 0 . 9 - 0 . 0 843,0

4 -7 4 - 1 . 4 - 2 . 2 - 3 . 1 —1 .8 - 1 . 9 - 3 . 7 835.1

1 -75 - 1 . 6 - 2 . 3 - 3 . 1 —2 .1 - 2 . 3 - 3 . 3 - 3 . 0 8 28 .6

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

3 -7 5 _ 0 .3 0 .1 - 0 . 2 1 .0 1 .5 1 .9 3 .9 7 .4 - 5 . 4 859.1

4 -7 5 0 .8 __0_*6 0 .5 1 .6 2 .1 2 .6 4 .2 6 .7 - 0 . 2 5 .3 870.2

l r 2 6 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 -7 6 1 .4 1 . 2 1 .2 2 .1 2 .6 3 .0 4 .2 5 .7 1 .9 4 .5 4 .1 2 .9 887.8

3 -7 6 1 .4 1 .2 1 .2 2 .0 2 .5 2 .8 3 .8 4 .9 1 .8 3 .7 3 .2 2 .1 1 .3 890.7

4 -7 6 1 . 6 1 .5 1 .5 2 .3 2 .7 3 .0 3 .9 4 .9 2 .3 3 .9 3 .6 3 .0 3 .1 4 .9 901.5

1 -7 7 1 .7 1 .6 _ 1 .6 2 .4 2 .7 3 .0 3 .8 4 .7 2 .4 3 .8 3 .5 3 .1 3 .1 4 .0 3 .1 908.4

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

3 -7 7 2*2 2 .1 _ 2 .2 2 .9 3 .2 3 .5 4 .2 4 .9 3 .2 4 .3 4 .2 4 .0 4 ,2 4 .9 4 .9 5 .8 4 .4 934.4

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

...1 .-3 1 - 2-.5_ 2 .5 3 .2 3 .5 3 .7 4 .3 5 .0 3 .6 4 .5 4 .4 4 .3 4 .5 5 .0 5 .1 5 .6 5 .0 5 .3 1 .3  9 5B .9P

2 -7 3 3 -7 3 4 -7 3 1 -7 4 2 -7 4 3 -? 4 4 -7 4 1-75 2 -7 5 3 -75 4 -7 5 1 -7* * -7 6 3 -7 6 4 -7 6 1 -7 7 2 -7 7 3 -7 ? 4 -7 7

I N t t tA L  QUARTER

P -  PRELIMINARY . . . . . . . .

APR IL  19* 1978
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-TERMINAI
QUARTER

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

______ I j j l J I A Ç QUARTfR_

4 -7 3  1 -7 4  2 -7 4  3 -7 »  4 -7 4  1 -75  2 -T5  3 -7 5 » -75  1 -76  2 -7 6  3 -7 6  H 6  1 -7 7  2 -7 7_

CORPORATE PROFITS AFTER TAXES *
COMPOUNDED ANNUAL RATES OP CHANCE

3—77

BILLIO N S  OF
DOLLARS

ANNUAL RATES

2 -73

3 -7 3 - 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

1-75 - 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  -20*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 8 .4 8 .4 1 1 .2 10 .1 9 .5 9 .2 2 .1 13 .1 5 1 .7 48*5 8 .6 8 3 .1

1 -76 1 0 .8 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 11 .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 12*5 9 3 .1

3 -76 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 11 .2 2 5 .8 21*1 9*2 9 .4 0*7 -4 * 7 -1 2 * 6 9 0 .9

1 -77 1 0 .0 1 0 .0 1 2 .0 1 1 .4 1 1 4 11*1 7 .6 1 3 .2 26*4 2 2 . 4 12*6 1 3 .4 7*5 5*9 6*9 30*7 9 7 .2

2 -7 7 1 1 .2 11*3 1 3 .3 1 2 .8 1 2 .6 1 2 .7 9 .6 15 ,0 2 7 a 23*7 1 5 .2 16*4 1 2 .1 12*0 1 4 .9 31*7 32*6 104*3

3 -77 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 20*4 1 2 .8 13*4 9 .5 8*9 10*2 19*0 13*6 -2 * 7 1 03 .6

4 -7 7 1 0 .1 1 0 .2 1 1 .8 11*3 1 1 .0 1 1 .0 8 .3 1 2 .6 2 2 .0 18*8 12*0 12*4 8 .9 8*3 9*3 15*5 10*8 1*3 5*5 1 0 5 .0

N

1 -73 2 -7 3 3 -7 3 4 -7 3 1 -7 4 2 -7 4 3 -7 4 4 -7 4 1 -75 2 -75 3 -7 5 4 -7 5 1 -76 2 -76 3 -7 6 4 -7 6 1 -77 2 -7 7  3 -7 7

♦ NATIONAL INCONE BASIS
IN IT IA L  QUARTER

PREPARED BY FEOERAL RESERVE BAMC OF S T . LOUIS 
APR IL 19» 1978

SOURCES OF DATA

NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

Source: U.S. Department of Corame ree, 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.
1974-76: Survey of Current business, July 1977.

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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I N V E N T O R I E S  COMPARED WI T H  MONTHLY S A L E S *
MANUFACTURING AND TRADE72

6 8

1 .64

1 .60

56

52

48

44

.40

36
1964 1965 1966 1967 1968 1969 1970 1971 1972 1973 1974 1975 1976 1977 1978 

« R A T I O S  BASED ON SE ASONALLY ADJUSTED DATA.  SOURCE: U . S . DEPARTMENT OF COMMERCE
SHADED AREAS REPRESENT PERIODS OF BUSINESS RECE SSI ONS.

L A T E S T  DATA P L O T T E D :  FEBRUARY P RE LI MI NARY
PREPARED BY FEDERAL RESERVE BANK OF ST L OUI S

72

6 8

64

60

56

52

48
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