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Economic activity has rebounded sharply from the temporary lull of
January and February. Following the rapid gains in March, medsures of
production, income, and employment moved up vigorously in April and portend a
strong second quarter. Industrial production surged ahead at an annual rate of
15 percent over the most recent two months, more than offsetting the 2 percent
rate of decline recorded from December to February. The rate of expansion of

production in the first four months of 1978 exceeded the increase posted during
all of 1977.

Accompanying the upturn in production, growth of personal income rose
at an 18 percent rate from February to April, compared to a 4.4 percent rate of
increase in the first two months of the year. With the striking coal miners
returning to work, mining payrolls contributed appreciably to the large advance.
Sizeable gains in construction income, reflecting improved weather conditions,
also boosted personal income in April.

With rising incomes, consumers increased their purchases dramatically
in the last two months. Retail sales were up at nearly a 20 percent rate from
February to April, compared to a 3.7 percent rate of decline in the previous two
months. Automobile sales in March and April averaged 49 percent above levels of
the first two months of the year. Housing starts were also exceptionally strong,
averaging 36 percent above the rates recorded early in the year.

Employment growth in the most recent two months was also quite rapid,
with 800 thousand additional workers finding jobs. The unemployment rate fell to
6 percent in April, the lowest rate in three and one-half years. The retention
of employees in the face of production slowdowns early in 1978 contributed in
large part to the 2.9 percent rate of decline in productivity in the first
quarter. While this decrease was probably a temporary aberration, productivity
gains in the future will become increasingly constrained as economic capacity is
very close to being fully utilized.

A more somber aspect of recent economic developments has been the very
high rate of price increase. Wholesale prices were up at a 12 percent rate in
the first four months of 1978, much faster than the 6 percent increase over all
of 1977. Part of this acceleration was associated with volatile prices of farm
products and processed foods and feeds, which have soared at a 29 percent rate
since December. However, industrial prices rose at an 8.1 percent rate over the
first four months of the year, more rapidly than the 7 percent rise registered
over all of 1977. Consumer prices increased at a 9.6 percent rate from December

to April, compared to a 6.5 percent rise during 1977.
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WHOLESALE PRICES - INDUSTRIAL COMMODITIES, SEASONALLY ADJUSTED

COMPQUNDED ANNUAL RATES OF CHANGE
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_12=77 5,3 642 5.7 5.0 6,1 3,9 4.4 4,0 3.4 2,6 1.7 3.5 3.5 3.8 2.8 139.7
1-78 4o 5.3 A7 420 449 4.6 34) 2,7 2.0 1,2  Qudl 122 0.7 0.3 ~2.10 =7.% 13a.2
2-78 406 Se)l 407  4e0 408 495 341 2,7 241 123 Qub  leb _1e2 Qub 0.3 2.1 3.8 139.2
3-78 522 3.8 S84 4.8 S+6 S.4 4,2 3,9 3.5 3.1 2.5 VY S VY- P J 3.7 3.8 9.9 1AD 141 .0P
4-78 SeT 692 508 5.3 6ol 600 4e% 4,7 404 4,)0 3.7 4.8 5,0 5.3  S.6  6ad 111 15.1 13.% 142.5¢
976 10-76 11-76 12-76 1-77 2-77 3-7TT 4~77 $-77 77 7T1-77 &=77 9-77 10~77 11-77 12-77 1-78 2-18 3-76

INITIAL WMONTH

P= PRELIMINARY
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PERSONAL INCOME

RATIO SCALE MONTHLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
‘.8 1.8
; = 1.
) /I.GBOI
.6 /f 1.6
.5 MEERGS 1.5
74
4 // hod
3 = 1.3
.2 7 S b
1 1
*11.6%
0 ] 1.0
0.9 0.9
*7. 12
j
0.8 0.8
%
SN, 7O . YA 2 ARe APR, TS AL TS
o 7k b K] MR
1970 1971 1972 1973 1974 1975 1976 1977 1978
SQURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGCE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: APRIL PREL IMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

PERSONAL INCOME
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL - INITIAL MONTH o _ DOLLARS
MONTH ANNUAL RATES
9=-76 10-76 11-76 12=76 1-77_2-77 3=77 4-77  5=17 6=-71_7-77__8=-77 _9-77 10-77 }]1-77 12-77 1-78 2-78 3-786
_10-70  11.1 o 1s4l4e2
l1=76  13.7  16.3 _ - _ . 12432, .
12-76 1405 1643 1643 i 1:450,2
1-77  11.7 11.8 9.7 3.4 . _ L L2454 .3
2=77_ 13.4 13.9 13.1 11.6 20.4 B o o 1.:477.0
3=77  la.é 15,0 1e.7 16,2 20.0 19.5 1:499.1
_4=T7_ 13,6 14.0 13.6 12.9 16.3 14.2 9.2 _ _1.510.1
$=77  12.6 12.8 12.3 11.5 13.6 1l.4 7.5 5.9 _1,517.3
6-77  11.6 11.9 11.3 10.5 11.9 9.9 6.9 5.8 5,7 1:526.3
7-77 11,9 12.0 11.4 10,7 12,0 10.4 8.2 7.9 9.0 12.4 _1e539.2
8-77  11.5 11.5 11.0 10.4 11,4 10.0 8,2 7.9 8.6 10.1 7.9 1:549.0
9-77  11.4 11.4 10,9 10.3 11.2 10.0 8.5 8.3 9,0 10,1 8.9 10,9 1ls561.3
1077 11,9 12.0 11.6 11.2 12.1 11.1 9.9 10.0 10.9 12.2 12.2 14,3 18,9 _ 1.584,0
11-77 1241 1242 11.9 115 12.3 11.5 10.5 10.7 11.5 12,7 12.8 14,5 16,8 14,8 160243
12-77  12.4 12.5 12,2 11.9 12,7 12.0 11.1 11.4 12.2 13,3 13,5 15,0 16,7 15,6 16,4 1.:622.7
1-78 11,7 11.8 11,5 11.1 11.8 11.0 10.2 10.3 10.9 11,6 11.5 12.2 12,8 10,8 8,9 1,9 1162542
2-18 11,5 11.5 11.2 10.8 11.4 10.7 9.9 10.0 10.4% 11.0 10.8 )le3 1}.6 9,9 8,3 4,4 7,1 1:034.%
3-78 i1.8 11.8 11.6 11.2 11,8 11,2 10.5 10.6 11.1 11,8 131.7 12,2 312.6 1l.4 10,6 8.7 12.2 1,65648
4-78 1201 12.2 11.9 11.7 12.2 11.7 11.1 11.3 11.8 12,4 12.4 13,0 13.4 12,5 12.1 11.0 14.2 18.2  14680,1P
9-T6 10-Te 11-76 12-T6 1-77 2-77 3-17 4&=77 5-71T 6-717 7T-77 8-77 9-77 10-77 11-77 12-77 1-718 3~78

INITIAL MONTH

P- PRELTMINARY
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RETAIL SALE

RAT'0 SCALE RATI0Q SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
70 70
65 3 65
63.6
/)
60 60
”,2{1/%/
55 // 5S
50 ¥4 50
»5. 37
45 / 45
40 40
»/2.Jx
35 / 35
30 30
&7 70 FE8. 7T [ A AR TS
25 4 K | 4 25
1970 1971 1972 1973 1974 1975 1976 1977 1978
SOURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE AMNUAL
LATEST DATA PLOTTED:

MARCH,

RATES OF CHAMGE FOR PERIODS INDICATED.
APRIL ADVANCE ESTINATE

PREPARED B8Y FEDERAL

RETAIL SALES

COMPOUNDED AMMUAL RATES OF CHANGE

RESERVE

SANK OF ST,

Lov1s

_Jemminar - _ IRITIAL WONTH —— _AILLIONS QF
MONTH DOLLARS
9-76 10-76 )1-76 12-76 LA-7T7 2-77 3~77 4=77 5-77 6~77 7-77 @~77 9-77 10-7F 1A=-77 12-77 1-T78 2-78 23-T8
10-T6  19.6 _ 54.17X
_11-76 17.3 135.4 - - 54,822
12-76_ 27.3 31.3 49.3 S6 1685
1-77 13,7 11.8 10.0 -18.9 . 5%,70%
2=T7 18,5 18.3 19.3 6.6 40,1 . 57,291
3-17 18.1 17.8 18.4 9.5 27,3 13.7 S7.990
4=T7  15.8 15,2 1%5.2 7.9 18,7 9,2 3,2 58,142
__ %=1 13.3 12.4 11.9 3.7 12.9 3¢ 0.l =-2.8 58,003
=17 113 10¢3 9.6 4,1 9.4 2.8 -~1ed 3.2 -3.6 57,825
7-77 11.8 10.9 19.4 5.7 10.5% Se4 2.9 2.9 348 16,42 38,352
8-77 1.6 10.8 10,2 6s2 10+4 6ol L 7% ] LYY 722 123.1 10,0 29,020
9=77 10+6 958 992 3¢5 9,0 3.2 Iob a6 S, 9.3 4.8 0.1 59,014
10=T7 32,7 122 11e9 8.7 12,3 9,3 8,4 9.3 11.% 1é.dl 16,1 19,3 42,4 0,778
=TT 13.1 1206 1203 9,3 12,8 10.1 P24 10.4 12,7 16.23 16.4 10,6 29.2 P2 2000 00 00000000000 61,58
12-77 1.9 12.4 12,1 9.5 12.% 10.1 9.5 1002 1263 15,2 15,0 16,2 22,3 3.3 ¢,8 === =0 0 o (2,084
1=78 9.0  8:3 Te9 5.2 T3 49 3.9 4,0 4e®  6e2 4.6 3,5 4.4 8.8 -15.6 -34.9 59,AT7%
2=78  10.7 10e2 9.9 V.5 9.8  Teb 6,9 T3 0.9 10,1 9.3 9.1 1lad 4.4 0.8 3.7 42.3 61,661]
378 }0.9 10.4 10.1 7.9 10,1 8,1 T.5 T.9 9.0 10,5 9.9 9.8 116 6% 3.7 1.8 27.4 14.0 A2 ,3139P
4=78  11.7 11.2 11.0 9.0 11.1 9.3 8,8 9,3 10,8 12.0 1le6 1l.0 13,6 9.6 7.9 7.5 27.0 19.9 26.2 63,5%9F
9-76 10-76 11-76 12-T6 1-77 2-TT 3=77 =TT 5-T7 6-77 7T-17 =TT 9=77 10~77 11-77 12-77 1-T8 2-78 3-T8

INITIAL MONTH

P~ PRELIMINARY
E- ESTIMATED
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_COMPOUMDED ANNUAL RATES OF CHANGE

"HOURLY CONPENSATION, PRIVATE BUSIMESS SECTOR

TERMINAL INITIAL QUARTER 1967 = 100
" QUARTER - - ST
L 2"T3 3-73 4-T3 1-T4 2-74 3-T4 4-T4 1-T5 2-T5 3-S5 4-T5 1-T6 2-T6 3-T76 4=-T6 1-77 2-717 3-77 4-77
3-73 6.9 150.9
473 7.8 8.8 e 154.1
1-74 7.8 8.2 f—,\ 157.0
2-T4 9.1 9.8 10.4 13.1 11.3% lol.s
(374 9.7 10.4 11.0 12.6 J,L-!L__,,, _ 1600
“=T74 9.8 10.4 10.8 11.9 11.3 10.5 i 170.6__
173 10.3 109 [11:3] 122 119 119 1330} 5.6% 1762
2=75 9.9 10.3 10.6 11.2 10.7 10.2 10.1 _ 7\9\:’} . 179.2
3-75 9.3 9.6 9.7 10,0 9.4 8.7 8.1 | 5.6 lo:\,.\ . . 181.1
A3 9. 9.4 9.4 9.7 9.1 8.6 8.1 6.4 184.6
=76 9.5 9.8 9.9 10,2 9.7 9.3 9.1 8.1 190.5
2-16 9.4 9.6 9.7 10.0 9.6 9.2 9.0 8.2 o  194,4 K
3776 9.4 9.6 9.7 9.9 9.5 9.2 9.0 6.3 8 N2.0% 198,60
L A=T6 9.3 9.5 9.6 9.8 9.4 9.1 9.0 8.4 8.6 8.7 202.8 R
1-717 9e5 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 11.3 o 208,3
2-77 9.3 9.4 9.3 9.6 9.3 9.1 8.9 8.5 8.7 9.3 9.5 8.8 6.8 8.8 8.9 6.5 2il.6_
3=TT 9.2 9.4 9.4 9.5 9.3 9,0 8.9 8.5 8.7 9.2 9.4 8.7 8.8 8.8 8.8 T.5 8.6 21640
=77 9.1 9.3 9.3 9.4 9.2 8.9 8.8 8.4 8.6 EI 9.2 8.6 8.6 8.5 8.5 T.6 8.1 Te6 220,0
1-78 9.6 9.6 9.6 9.7 9.5 9.3 9.2 8.9 9.1 9.6 9.7 9.3 9.4 9.5 9.6 9.2 10.1 10.9 '14.3 227.5_
TZETI RTI AT ISTR ZSThR TR ASINTISYS ISP TORT 415 176 2-76 376 &~T6 1-TT 2=71 3-17 &=77
TNITTAT GUARTER T
OUTPUT PER HOUR OF ALL PERSONS, PRIVATE BUSINESS SECTOR
- COMPOUMDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER o o o _ 1967 = 100
2-73  3-73 4-73 1-T4 2-T6 3-T4 4-Té 1-75 2-T5 3-75 4=T75 1-T6 2=76 3~76 4=T6_ 1=-T7 2-T77 3-T7_ 4-17
_3-71 =2, __ _ 12,2
_4=T3 0.7 0.7 I . 112.4
1-74  ~2.4 -2.5 -5.6 110,8
2-74  =2.3 =2.4 -3.9 -2.1 _ __110.2
3-T6 2.5 -2.6 -3.7 -2.7 -3.2 o o _109.3
4-T4  =2.5 2.6 =3.4 =2.6 -2.9 -2.5 108,6
1-75  -2.0 -2.0 =2.5 =-1.7 =-1.6 =0.7 1.1 0 2% e o . 108.9
2-7T5 0.5 <-0.3 -~0.4 0.6 1.4 2.9 5.8 M o L - . 11,7
3-78 0.6 0.7 0.7 1.8 2.6 4.1 6.4 | 9.2] % 113,8
| —
=75 0.2 0.4 0cé 1o3 1.9 2.9 4.3 5.4 2.9 =-1.7 113.3
1-76 0.8 1.1 1.2 241 2.7 3.7 5.0 6.0 4.4 2.8 m 115.4
2-76 10l 1.3 1.4 2.2 2.8 3.7 4.7 5.5 4.2 3.1 5.8 M 116.4
3-76 1.2 1.5 1.5 2.3 2.8 3,6 4.5 5.0 3.9 3.0 4.6 3.1 2.8 27% 117.2
4=T76 1ol 1.4 1.4 2.1 2.5 3.2 3.9 4.3 3.3 2.5 3.5 2.2 1.6 0.3 B _117.3 R
1-77 14 1.7 1.7 2.4 2.8 3.6 4ol 45 3.6 3,0 3.9 3.0 2.9 2.9 5.6 118.9
2-77 163 1.5 1.5 2.1 2.5 3.0 3.6 3.9 3.0 2.4 3. 2.2 1.9 1.6 2.2 -1.0 118.6
3-17 1.5 1.7 1.8 2.4 2.7 3.2 3.8 4,0 3.3 2.8 3.4 2.8 2.6 2.6 3.3 2.2 5,5 . __120.2
«-77 1.5 1.8 1.8 2.3 2.7 3.1 3.6 3.8 3.2 l__llz'r] 3.3 2.6 2.5 2.4 3.0 2.1 3.7 m 120.8
1-78 1.3 1.5 1.5 2.0 2.3 2.7 3.l 3.3 2.6 2.1 2.5 1.9 1.7 1.5 1.8 0.8 1.5 —0.5 1-2.9  119.9
T 273 3=73 =73 I-T% Z-T% 3-T&% &-T% I=T5 2Z-T5 3=V5 a&-T%5 1-T6 2-T6 3-T& &-Té 1-T7 2-T7 3-17 &=-7T -
INTTTAL QUARTER
___R=REVISED

PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS

MAY 26,

1978
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RAT!IC S0
1967=100 SEASONALLY ADJUSTED 1967 =100
200 T I l T ] 1 200
i l } i i Ny 189.7
180 == -—————UNIT LABOR CO0STS + 180
- |
160 “i4.17 180
by ! N
7, -3 ' g
140 +8. 81 o] N 140
e 2 %/
2. 8x N R
. ;i R g 4 4320
/ o 5 )L/"
120 HE= R S—3 /{ 300
g N
& 3 ;/*) = 8 280
§ S 1/4”( 3 260
E E
100 f= N P s = 240
N /té { NI P i
& / » N +9.o:/ 220
> -
5 ¥ b ] 200
5.62
g e
180 —;4 #1132 | — 180
Z
: OURLY . ‘
160 fe— —F H A 160
A COMPENSATION | -
5 +6. 7%
140 ] ] } QUTRUT PER_HOUR 140
i OF ALL P RSQNS
V// SoNGA
120 +3.37 ! 9. 27 —"’J\’L_’ 119.9 — 120
I e By
C— -2 3r
100 - 100
15T oM. 7o VAR Ve Al VAT I e .1 ’on. '’y N 8N ST
80 14 1 L 80
1970 1971 1872 1973 1974 1975 1976 1977 1978
SOURCE: U.S. DEPARTMENT OF LABOR
PERCENTAGES ARE ANNUAL RATES OF CHANCE FOR PERIODS [NDICATED.
LATEST DATA PLOTTED: 18T QUARTER
PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOVIS
UNIT LABOR COSTS, PRIVATE BUSINESS SECTOR
B  COMPOUMDED ANNUAL RATES OF CHANGE
TERMINAL L INITIAL QUARTER 1967 = 100
2-73 3-73 4-73 1-T4 2-74 3-T4 4-Té 1-TS 2-T5 3-T75 4=T5 1-T6 2-76 376 4=T6 1=-T7 2~T7 3~77_4-T7
_3-7T3 8.8 _ - I 134,46
4-73 8.3 8.3 - - —137.1
1-74  10.4 u.zm 141,7
2=T4  11.7 12.7 15.0 15.8 14.1% . 147.0
3-T4  12.5 13.4 15.1 18,7 u:\ _152.4
4=74 12,6 13.4 14.7 14.9 14.5 13.5 157,23
1-75  12.5 13.1 [14.1) 14,1 13.6 12.6 11},\-—3.2% _ I V) U
) _12.5 13.1 iz
2-75  10.4 10.6 11.0 10.4 9.1 7.1 4.0 -3.2 _ _160.4
3-73 8.8 8.8 8.9 8.0 6.5 4.4 1.5 [-3.2 -3},\ 159.1
| IS— ]
475 8.9 9.0 9.0 8.3 7.1 5.5 3.6 1.1 3.3 10,2 . 163.0
1-76 8.6 8.6 8.6 7.9 6.9 5.5 3.9 2.1 3.9 7,7 5.3 o o _ 165,14 _
2-76 8.3 8.2 8.2  T.6 6.6 5.4 4.l 2.7 4.2 6.8 5.1 4.9 167,18
3-76 8.1 8.0 8.0 T.4 6.5 S.4 4.3 3,1 4.5 8.5 5.3 5.3 5.6 6.2% B __169,4
4-76 8.1 8.1 8.1 TS 6.7 5.8 4.9 3.9 5.2 6.9 6.1 6.4 1.2 eja\ - 173.0
1=77 749 Te9  Te8  Te3 6.6 5.7 49 40l 5.2 6.6 5.9 6ol 6.5 7.0 sh 175.2
2-17 Te®  Te8  Te8 T3 6.7 5.9 5.2 4.5 5.5 6.6 6.2 beh 6.8 7.1 6.3 1& 170.4
3-77 Teb  TeB  TeS  Te0 6.4 5.6 5.0 4.3 5.2 6.3 5.7 5.8 6.0 6.1 5.2 5.2 2.9 179.7
17 T8 Teh  Teh 6.9 6.3 5.6 5.0 4uh 5.2 | 6.2 ] 5.7 5.8 5.9 6,0 5,3 5.3 4,2  5,5) 18241
= T
1-78 8.0 8.0 7.9  Te6  T0 6.5 5.9 5.5 6.3 T3 7.0 T2 TS 7.8 7.7 8.3 8.5 11.4 17.8 189,7
TZETY 3EV3TASTI T ISTA ZSTA 3TA TR I-TS ZST8 315 4-18  1-T6 2-76  3-76 4~T6 1-77 2-71 3-17 4-11
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GROSS NATIONAL PROOUCT IN CURRENT DOLLARS
— _COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
__JERMINAL _ INITIAL QUARTER ___DOLLARS
QUARTER ANNUAL RATES
273 3-73 4-73 1-T4 2-74 I-T4 4-T4 1-75 2-T7% I~T% 4-7% 1-76 2-76 374 &-76 1-77 2-T7 3A-T7 4=-TT
_3-73 9.3 1.4317.5.
4T3 10.6 _11.9 - — - - _14399.1
[ 7.4%

_1-74 8.4 8.0 4.2 14349.0
2=74 8.7 8,4 $.8 9.4 — _1,400.1
3-74 8.7 8.3 | 7,4 91 3.2%—- —- . - —lea30.1 .
4-74 8.3 8.1 1.2 8.2 1.6 [-7%.3 1l 52t

=75 .1 6.7 5.7 6,1 -39 § 3.2 ' Q.2 e _ _ _ _ _1445%3.0_
2-715 T8 T.6 6.8  Toh_ 6.9 6.2 652 12,6 13.6%.. __ - —1.496.6
3=75 9.0 9,0 8.6 9.3 9.3 9.4 10.5 1640 19}'k Le566.9
4-75 9e1 9.0 8.7 9.3 9.3 9.4 10,2 13.8 lé.4 9,5 _ _14600.7 .
176 9.4 9.5 9.2 9.8 9.9 10,1 10.8 [13.6] 16.0 113 xs)i,\ —laasie2
2-76 9.5 9,5 9.3 9,9 9,9 10,1 10,7 13,0 13.0 11,0 11.7 nuz\ 1,691.9

__3-7s 9eh 9.4 9.2 9,7 9.8 9.9 10.4 12,2 12.2 10:% 10,7 9.4 8.6 _ - _1.727.3
476 9e2 9.2 9.0 9.5 9.5 9.5 9.9 11,4 11e2 9,6 9,7 8.5 T.6 6.1 99— . 1.755.4
1-17 9:5 9.5 9.3 9,8 9,8 9,9 10,23 11.6 115 10,2 10.4 9.7 9.% 9.9 13>’L 1.810.8
2=17 9.8 9.8 9.6 10.1 10.1 10,2 19,6 11,9 11,8 10,7 10.9 10,5 10.% 11,2 13,5 13.7 1.869.9
377 9.8 9.8 9.7 10.1 10.} 10,2 10,6 11,7 11,6 10,6 10,8 10.4 10.5 10.9 12.4 11.9 10.2 1.915.9
A-T7 9.8 +8 9.7 10,1 10,1 10.,2 10,5 311.,% 1l.4 1Q.6 10.7 10.4 10.4 10,7 11.8 131.3 10,1 9.9 1,961.8
_ . 1=T8_ 9.6 9.6 9.5 9.8 9.9 10.0 10.2 11.} 11.0 10,2 10,2 é;é 9.8 10,0 10.7 10.1 8.9 8.3 q, 1.993.4

2-7T3 3~73 4-T3

1-Ta 2-7 3-T4 4-T74 1-75 2-73 3-75 4-15 1-76 2-76 316 4-76 1-77 2-T1 3-1T 4&-77
INITIAL QUARTER
GROSS WATIONAL PROOUCT IN CONSTANT 1972 DOLLARS
T s . e
QUARTER AMNUAL RATES
. 2=73 3~T3 4-73 1~74 2-M I~74 4-74 1-75 2-T5 23-75 4-73 1-T6 2=-76 3I76 4=~TH6 1=~ 2-17 3-17 4&-77
3=y xr . - — S N 1,226,3
. o - SUNRN V'S SRR % WSS S S ] [T _14242.6
1=74 0.3 ~Mm“2.770 ~ 1a230.2
2774 0,5 1.3 -2,9 ~-1.0 _ 1,225
3-74__ —0.9 ~1.6 @ ~2,2 -2.\]“\-,7\'6% S —1.216.9
=74 -l.T 2.4 =3.5 3.3 4.0 -5.% 1.199.7
=T =29 ~3,6 =4,T ~4,%9 _:g,g_@ » 1el69.8
2273 <1.8 =202 =209 =27 3.0 =3.d ~1:9 6,4 7 A4, o 1.188.2
373 0ed  0eb 150 0,5 -0,2 0.3 2.3 8,9 1l.4 1,220.7
475 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 O0sT  9e6 0.5 1,0 1.5 2.1 3,7 '—ﬂz:g_,I V.7 5.9 a}\. _ 1,25%.0
2-75 Ied 120 949 15 1.9 2.5 4,0 6.9 V.0 5.6 ka9 ] 5.0 1,271.5
3-T6 163 1ed o2 1oT 240 207 3.9 _6ab _6eh 5.2 5.9 4.5 3.9\ Le283.7
A6 1.3 1e3  hed 2T 240 205 306 5.6 3,5 4.3
-7 1.7 2.7 1,7 2.1
-1 2.0 2,0 2,0 2.4
e 3T 2e) 202 R2e2 246
4~~77 £e2 2ed 2:3 207 3.0 3.5 4.3 Sk S.bh 4.9 5.2 4.7 4.6 4.7 5,7 5.0 4.5 1.9 1o360.2
1-78 2ol 201 2,1 2.5 2.8 3,2 3,9 3,1 5,0 4.4 4.3 [ 4,0 3.9 3,9 4,4 3.6 2.8 1.7 -o.:.l 1,358.8
2=T3 373 4-73 1-74 2-74 3-T4 &-T64 1-T5 2-73 3-15 475 1-76 2-76 376 4-T6 1-7T 2-77 3-77 &-T7
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DEMAND AND PRODUCTION

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2.1 2.1
2.0 <01.993442.0
1.9 "5}3” 1.9
1.8 / 1.8
1.7 TOTAL SPENDING L // L7
+13.67
1.6 / 1.6
3.2
1.5 gy 1.5
1.4 — R 1.4
§
1.3 g 1.3

#10. 85
1.2 /

7
- +4,5% /
1.0—%5

0 OIR, 74
mf o, 75
\ ‘K/jf IR, 76
N

LN
'

: 1.4
0.9 = YN
7% 0/R. 70 *
15T 97k, 70 /i/ NG y o 5 — 1.3
0.8 6. 3% A /';
1.2 N 1.2
27 YT
-7, 6%
1 =" 1
. 2
10 b=z REAL PRODUCT I 1.0
S N : x|
I B mLEmE S
s 8 LN A 5 3
0. gL 4 4 4 ¢ 14 $ 4 0.8
1970 1971 1972 1973 1974 1975 1976 1977 1978

SOURCE: U.S. DEPARTMENT OF COMMERCE
LI6NP IN CURRENT DOLLARS.
[26NP IN 1972 DOLLARS.
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

A ATA PLOTTED: 1ST QU
LATEST D P ' QUARTER PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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GENERAL PRICE

INDE XX

RATIO SCALE RATIO SCALE
1972=100 1972100
150 - 150
145 s SLLEI NP
140 :fﬁfi” 140
135 135
//
130 # 130
125 re 125
*l1. 67
120 /5574 120
15 s
110 ::;9— 1o
105 > 105
100 — 100
95 |5 95
90 90
85 85
157 &/ Y P K/ Al LR A4 187 &R 74 15T 4R /S VAZEK [ A 4
50 T {l LSS 50
1970 1971 1972 1973 1974 1975 1976 1977 1978
WAS USED IN NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE AMNUAL RATES OF CHANGE FOR PERIODS INDICATEO.

LATEST DATA PLOTTED: 13T QUARTER

PREPARED 8Y FEDERAL RESERVE BANK OF 8T,

Lov!s

IMPLICIT PRICE DEFLATOR FOR GROSS NMATIONAL PRODUCT

_COMPOUNDED  ANNUAL

RATES QF CHANGE

e - . __INITIAL QUARTER __1972 = 100
2=T3__ 373 4-73 1-T4 2-74 3-74 474 }-75 2-T75 3-75_ 4~75% 1-T6_ 2-76 376 4-T6 1-T77 2-TT 3-TY 4=-27
N ol 4] T8 106457 .
AT 8.6 9.6 _109.08
1= S % 8.4 111.28
2-74 3 9.8 9.9 111.5° “11.6% _ e _114.34
Il 0] 9.7 10.3 10.3 11.3 11,6 _— _117.52
T 1942 10,7 31,9 11.9? 12.1 12.¢ 121.06
1=73_ 1003 10.0 1.0 [Te) 117 1107 10.8 - 126.2)
2-73 9.7 10,0 10,1 10,4 10,2 9.7 8,3 5.8 125.96
73 P4 P.T 2.7 9.9 9.4 2.1 1.9 6.5 7.3 126,20
AT %a) 993 9.3 %A 9.0 8,5 TS Geh . 0.0 6.2 S — . 130417
=76 8,7 8.8 8.7 0,7 8.3 T8 6eB 5,8 5.9 5.2 4.l —_ _ ~13l.e7
e 2T 8D 0.4 8.3 5 7% 133.06
k 2 {3 0,0  Bek TP  TaR TS Tad  be2 5.5 5ab 5.0 4.5 4B 46 T\ _134.56
4T V% Te®  ToT Ve ? T3 6a®  6,d 5,5 S.4 5,1 4,7 5.0 5.0 5.4 o _136.35
1-1n ol Tl Va5  Tu5 Tal 627 6.0 5.9  S.4 5.1 4.9 S.1 5.1 S.6 %.3 138,13
=TV Teb  TeT  TeS  Teh _ Tal 62T el 526 S.b 5.4 5,2 5.5 5.6 5.9 62 T.l - __la0.52_
77 Ted VoS  Ted  T2d 649 626 6.0 5.6 5.5 5,3 5.2 %.4 5.9 5.7 S8 60 4.8 _142.19
4~-77 Tod _ Tod Vo2 Vo2 629 6.5 6,0 8,6 5.6 S.4 5.3 S.4 5.9 5.7 $.8 5.9 S.4 5.9 leda23
AT T6 Tk 1.2 Tz 649 6.5 6a1 | 5.1 5.9 6.0 8.2 5.9 ,Aﬁ.x,_,J,jﬁ,, VNI
2-73 3-73 4-73 1-T4 2-T4 3-T4 4-74 1-75 2-T5 3-T5 &-T15 1-76 2-76 3~76 4&-76 1-17 2-77 3-1T &-717 B

INITIAL QUARTER
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PERSONAL CONSUMPTION EXPEMDITURES IN CURRENT OOLLARS
COMPQUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

_ TERMINAL __INITIAL QUARTER OOLLARS
QUARTER ANNUAL RATES
2-13 _1-17 2-71 3-17 4&-17
3-73 8.9 _B18.2
4~73 8.2 7.5 __A33.1
1-74 8.9 8.9 10.4 — B54..0
_2-74 9.8 10.1 1l.4 12,3 _B79.2
_3-T4  10.6 11.1 12,3 13.3 14.3 —209.0
4~Ta 9eh 945 10.0 9.8 8,6 3.2 b2
175 9.3 9.4 9.8 9,7 8.8 6.l 9.2 . ——236.5
_2=-75 9.8 949 10.4 10.4 9.9 8.4 1l.1 13,2 _965.9
3-75  10.} 10.3 10,7 10,7 10,6 9,5 1l.6 12.9 12.7 2951
. 4-75__ _10.3 10.5 10,9 10.% 10,7 10,0 11.8 12.7 12,6 12.¢ —L1e02601
1-76 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 10.4 10.6 10.9 10,9 10,8 1043 11s% 12,0 11.7 11,3 10.9 8.8 1,078.5
376 . 10,3 10,4 10,7 10.7_10+6 10,1 11,1 _11s5 11.1 10,8 10,3 8.9 9.1 —14102.2
4~76_ 10.6 10,7 11.0_ 11,0 10,9 10.5 11.5 11,8 11.6 1l.4 11e2 10.6 11.5 14.0 = —1,139.0_
-77 1
—2-77 _10.5 10.6 _10.8 10.9 10.7 10.4 1Xl.2 1.4 11.2 11,0 10,80 10,3 10.7 11e3 Q.9 a6 1,194.0
_3-77 . _10.4 10.5 10.7 10.7 1Qe6 10+3 10,9 llel 10,9 10.7 10.5 10.0 10.3 10.6 9.5 8.1 _ Bab . e 1.21B.9

_1-78  10.4 10.5 10.7 10.7 10,6 10,3 10.9 11,0 10,8 10,7 10,5 10.2 104 10,6 9.9 9.3 9.9 10.6 7.3 1,281.9

TT2-73 3-73 4-73 1-T4 2-T4 3-T4 &-Th 1-75 275 3-15 4=15 1-76 2-76 3-76 4=~T6 1-T7 2-7T 3-711 «-T7

INITIAL QUARTER

PERSONAL CONSUMPTION EXPENDITURES IN CONSTANT 1972 DOLLARS
__COMPOUNDOED ANNUAL RATES OF

,,,,,,, S - CHANGE R
BILLIONS OF
_TERMINAL _ _INIVIAL QUARTER ___DOMLARS
QUARTER ANNUAL RATES
2-73 _3-73 4=73 1-74 2-74 3-T4 4~T4 1-75 2-75 3-7% 4-7% 1-TJ& 2-T76 3-T4 4-76 1=77 _2-T7 _3-71_ 4&=11
_.3°73 1.9 _IT0.4
_4-73  -0.2 -2.3 1659 _
1=74 =0+ =2¢3 =242 261 .6
_2=74  =0.7 ~-1.5 =1,1 0,1 _ _ThlaT
_3=74  =0.0 =0.5 0.1 _ 1.3 2.6 R - 75
4-74 -1.2 -1,8 =-]1.T7 =-},5 =2,3 =7,0 152.9
1=75 =0.7 -1.2 -0.9 =0.6 =-0.8 =2.5%5 2.1 _ — — T%h.9
_2-75 0.2 0.0 0.4 0.9 1.1 0,7 4,7 7,3 ———TT0.4
.. 3-8 0.8 0,6 1.1  1s6 149 1e8 4.9 6,3 5,2 18042
4-75 1,3 1.3 1.7 2.3 2.7 2.7 5.3 5.4 5,9 6.6 — ——192.8_
1=76 1.9 1.9 2.4 3.0 3.4 3.5 5.7 6,6 6eh 7.0 7,95 . B0T.2
2-76 2ol 2ed 2.5 3.1 3.5 3.6 5,5 6.1 5.9 bedl 5.8 4,2 a15.5
3-76 22 2.2 2.6 3.) 3.5 3,6 5,2 5,7 5.4  S.4 5.1 3.9 3.6 o A22.T
4276 o6 2.7 3e]l 3.6 4,0 hel 5,6  Ge)l 5.9 _bal 5.9  S.4 6.0 8.6 R39.8
1=77 €98 209 3.3 T Aol 4e2 5.6 600 5.8 5.9 5.8 S.4 5.7 6.8 Sa.l BS0.4
_2-11 2.7 248 3.2 3.6 3.9  4e0 5,2 5,5 5.3 5.3 5.1 4.b 4T S, 2.4 1.8 A%4.l
3-17 _ 2.7 2.8 3.2 3.5 3.8 3,9 5.0 5,3 5,0 5,0 4,8 4ed 4.4 4.6 3.3 2.4 3.0 ALD . &
4-77 3.1 3,2 3,5 3.9 4.2 43 5,3 5,6 5,5 5,5 5,3 5.0 5.2 545 4.8 4.h 6.1 9.3 AT9.A
1278 2.9 2.9 3.3 3.6 3.8 3,9 4,8 5,1 4,8 4.8 806 403 4ed 4ok 3.6 3.2 3.7 4.0 -1.0 RTY.S

2-73 3=T3 4=73 1-T4 2-Ta4 3-74 4-T4 1-75 2-75 3-75 4=78 1-76 2-76 376 4~T6 1-77 2-71 3-11 4~77

INITIAL QUARTER
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
COMPO

BILLIONS OF

TERMINAL o IMIVIAL QUARTER _ - _
QUARTER ANNUAL RATES
2=73 3-73 4-73 }-T4 2-74 3-74 4=74 1=75 2-75 3~T5 4-T% 1-76 2-76 374 4&=76 1-7T 2-T7 3-71 4-12
_3=73 3.7 _ _220.0
473 12.8 22.6 —231.8
1-74 0,4 2.4 -22,4 217.3
2-74 0.9 0.1 =9.8 4,9 _219.9
3-74 2.7 ~4.2 ~11.8 <6,0 -15,7 _ _210.7
4=T4  =2,3 3,5 -9,1 ~—4,2 8.5 0.6 210.4
1-75  =11.8 ~14,) =20,0 =19,4 -26.2 -30,9 ~52,0 . __178.1
2=75  ~11.4 =13.4 =18.2 =17.4 =-22.) =24,2 -33,8 8,6 —L7.2
I-TS 2.6 3,4 6,6 -3,T -5,3 -2,5 =3,2 37,6 107,2 209.4
A=TS  =2.5 =3.2 6.0 =34 4.1 -2¢3 2,7 23,2 43,0 -l.4 __204.7
1-76 242 2.0 0.0 3.2 2,9 6.4 T49 32,1 49.4 26.8 63.0 _ _231.3
— 2=T6 3.9 3.9 242 DSeh Se4 8,8 10.5 30.6 42.0 26,1 42.3 24,7 244 .4
3-76 4.9 4.9 3.5 6.5 6.7 9,9 11.4 20,2 37,2 23.8 33.5 20.9 17.2 _ _ 254.3
4-76 3,2 3.2 1T 402 el beb 746 20,7 26.4 1423 18.9 1.0 0.8 -16al 24304

7 294.9
=17 [ 8.4 7 1] 4
4~77 7,9 6,1 7.3 9.6 10,0 12,2 13,4 22,6 26.D 19,5 22,4 17.5 16,3 26a2 2640 17,5 8.2 400 0000 30ns.7
1-78 8.4 8.6 T.9 10.1 10.5 12.6 13.7 22.2 25,5 1943 21,9 17,5 16,5 1604 24,3 17.5 1L.3 10.7 17.8 319.%
2-T3 3-73 4-73 1-T4 2-74 3-T4 4=T4 1-75 2-T5 3-15 4=75 1-76 2-T6 3-T6 4-76 1-TT 2-T7 3=T7 4-17
INITIAL QUARTER
GROSS PRIVATE DOMESTIC INVESTMENT IN CONSTANMT 1972 DOLLARS
- COMPOUNDED ANNUAL RATES OF CHAMGE “SIiLions of
TERMINAL _ . . INITIAL QUARTER - _
QUARTER ANMUAL RATES
2=T3 3-73 4=73 1-T4 2-74 I-T4 4-74 1-75 2-7% 23-7% 4=7% =76 2-76 376 4-7& 1-77 2-T1 3A-1T 4=-12
3-73  —4.7 ; _ . _ 20449
__4=73 4.3 14.2 N _211.8
__1-74 ~beh =Te2 ~24,3 197.6
2-74  -8.5 =9.7 ~19.7 -14,5% _ 189.8
3-74 _ =12.1 =13.8 =21.5 =20.0 -25.0 1766
474 -12.2 =136 ~19+5 ~17:7 ~-19.,2 -12.9 170.6
1=7S_ =22+4% =25,0 ~31.1 =32.,6 -3T7.8 —43.3 6.1 123.0
2=T5  =20.6 =22.,6 =274 =28.0 =31,0 =32,9 ~Al,] 6,2 130.9
375 ~12.6 =13:6 ~16:9 ~]15:6 ~15,8 -13.3 ~13.4 32,5 87.1 153.1
4=T75 =12.3 -13+2 =16¢1 ~)14.8 —14.8 ~12,6 ~12,5 1656 29,9 -9,8¢ 149.2
1-76 =Teh  ~Te6 =98 ~TeT 6T =342 =1,2 264 396 20,6 6led 168.1
2-T6__ =8,5 =545 -T,3 -5,2 -3,9 ~0.5 1.6 24,7 33.8 19,7 37.9 18.0 175.2
3-76 heh 443 =3.9 -3,8 -2,5 9.0 229 2201 207 172 27.9 13.9 9.9 119.6
4=T6 =57 =BeT =~Te2 =B5.5 ~—4¢5 -1.9 —0.4% 14,7 18,7 8.2 13.4 0.9 =HaT -=20.9 169.2
=TT =2,8 =246 3,8 —1¢8 -~0.6 2.2 4.1 18.5 22,3 14.1 19,6 1kel 8.8 B,.3 48,2 186.7
2=77 “1¢3 -},0 -2.0 -0,0 1.3 4.1 6,0 19,1 22,7 15.6 20,4 13,6 12,6 13.4 25,0 24.3 197.2
-n 0.8 0,5 -1.4 0.5 1.7 404 6.1 17.9 20,9 14,5 18,3 12.6 11.%5 11.9 2%.6 15.7 y 5 200.8
4=T77  <-]le)l ~0¢9 -1,7 0,0 1o}l 3¢5 5,0 15.5 1729 1240 151 946 8.3 $.0 16,7 T8t 0.3 -h.é 197.%
1-7T8 0.4 0.2 -0.9 0.8 1.9 4.1 5.6 1%.2 17.4 12.1 14,8 10.0 0.9 8.8 195.9 9.0 4,3 2.7 12.7 203.%
2=73 3~T3 4-73 1-T4 2-T4 3-T4 4-T4 1-75 2-75 3-75 4-75 1-T6 2-T6 I~T6 &-T6 1-TT 2-T7 3-TT 4-77

INITIAL QUARTER

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

16

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

MAY 18.

1978



GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT COLLARS
__COMPOUNDED AMNUAL RATES OF CHANGE

BILLIONS OF
Rt - InFTiaL GUARTER s
2-73 _3~73 _4-73 A-T4_ 2-Té 3-74 4-T4& 1=75 2-75 3-15 4-15 I=T6 2-T6 3-76 4-Tb 1A=F7 2=77 3A-=TT _4=117
y-73 6.5 26943
_4-73 9.8 13.2 _2T1.8
1-74  11.3 13,8 4.4 -287.2
L2746 12,3 14,4 14.9 15.4 - — —291.8.
S3=T4 12.7 14,4 14.8 14,9 14,4 ~-308.0.
A-T4 12,0 14,1 14,3 14,3 13,7 12,9 A TS5
_1=75 12,5 13.6 13.7 13.5 12,8 12.0 11.1 A26.0.
. 2=75  12.4 13.3 13.3 13.1 12.6 11.9 11.% 11,8 — —_ —238,2
3-75 12+2 1249 12,9 12.6 12.1 11.5 1l.l 11,0 10.3 A63.5
_4=75  11.9 12,5 12.4 12.1 11.6 11.0 10,6 10.4 9.6 9,0 ~ __  _ N _351.0_
1-76 11,0 11.5 11.3 10.9_ 10.3 9.6 9.0 8,5 T4 6.0 3.0 _— —35%3.4
2-76 _ 10+6_ 11.0 10,8 1Q:4 9.8 9.1 8,5 8,0 T.l 6.0 beb 64l A%0 .9
3-76 10,2 10,5 10,2 9.8 9,2 8,6 8,0 T4 6s6 S5.T be6  Seb &b i 363.0
4-76 10,0 10,3 10.0 9.6 9.1 8,5 8,0 T3 6.8 6,1 S.b 6.2 6.3 7.9 _ . .__A70.0.
1-77 97 949 9.T 963 8,7 8.2 Tl To2 626 6.0 Sak 6.0 6,0 6,T F.4 174.9
2=-77 «2 10.4 10,2 9. 95 9.0 8,6 8e4  Te9 Tub Tebh 0.3 0.8 10.3 1l.4 17.8 290,64
3-77 10,2 10,5 10.3 10.0 9.6 9.2 8.9 8,6 8,3 0,0 7,9 0.7 9.3 10.4& 11.3 14.4 11.0 S o 400.9
4~77 ___10.4 10+6 10,5 10,2 9,9 9,5 9.2 91 8,8 0,6 0.6 9.4 10,0 11.0 Il.8 14.1 12.2 13.5 4131.8
1-78 10,0 10.2 10.0 9.7 9.4 9.0 8.7 8,5 8.2 8,0 7,9 8,3 8,2 9.6 10,0 11.1 9.0 8,0 2.7 _ 416.6
2=T3 7 3-T3 #-T3 1-T4 2-Ta 3-Ta4 4-Ta 1-75 2-T5 3-T5 4~T8 1-T6 2-T6 3-76 4=76 1-117 2-T7 3-17 4-77
INITIAL QUARTER
GOVERMMENT PURCHASES OF GOODS AND SERVICES IN COMSTANT 1972 OOLLARS
o _ COMPOUNDED AMNUAL RATES OF CHANGE -
"BILLIONS OF
. JERMINAL __INITIAL QUARTER __ DMLARS
QUARTER ANNUAL RATES
2-73 3-73 4-73 }~T4 2-T4 3-T74 4-T4 1-T% 2-T5 3-75 &= 1-T6 2-76 376 4-T6 1=77 2-TF 3A-17 &=IT
_3=713 1.0 - _251.8 _
_ 473 0.6 _ 0.3 . . - - — — _ _282.0
_1-74 2.7 3.5 6.8 256.2
2-T4 2.5 3.1 4.5 242 I B . - _ . L 287.A
3-74 203 2.7 3.5 1.8 1.4 . - _2%8.5
4=74 1.9 201 25 lel 0,5 0.3 2581
1-73 1.9 2.0 2.3 1e2 Qe9 Q.7 1.7 - 259 .4
L 275 242 2%  2e7 __1e9 18 2,0 3.1 4.5 . _242.3
3-75 204 25 2.9 242 242 2.4 d.& 4,2 3.9 _26h.8
4=T5 2.2 2.4 2.6 2,0 2,0 2,1 24T _3sl__ 2.4 _ 0.9 _ - o 265.4
1-76 1.8 1.9 2.k 1.5 1.4 1.4 1.7 1.7 0.8 0,7 -2,2 263,9
2-76 17 1.8 1.9 ded 103 1ed 1.6 1.5 0.8 0.2 =08 0.8 26,4
3-76 1.6 1e7 1e8 13 142  1e2 1e4 1.3 0.7 ~0.1 -0.4 0.3 0.3 264.6
4-76 1e5 165  1e6 142 1ol 100 1.2 1.l Q.6 =0.1 -0.3 Q.4 0.2 0.0 264.6
1-77 e3 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 _263.3
2-77 1.8 149 2.0 1e6 106 146 1.8 1,8 1,5 1.1 1.2 2.8 2,1 2.7 4.1 10.4 270.0
3-77 201 2e} 203 1e9  1e9 200 242 2,2 2,0 1.7  LeB 2.5 2.9 3.6 4.8 8.3 4. 276.0
=77 202 203 Zeb 2ol 20l 2.1 2.4 2.4 2,2 2,0 2,2 2.8 3.2 3.7 4.7 7.0 .3 4.5 277.0
1-78 1,9 1.9 2.0 1.7 1.7 1.7 1.9 1,9 1,7 1,4 1.5 2,0 2,1 2.5 3.0 42 2,2 0,3 =3.7 276.4
2-T73 3-T73 4-73 1-74 2-T4 3-74 4&-T4 1-75 2-75 3-75 4~T5 1-76 2-76 3-T76 4-76 1-77T 2-T1 3-7T 4~-T7

INITIAL QUARTER
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OISPOSABLE PERSOMAL INCOME IN CURRENY DOLLARS
— COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS QOF

_TERMINAL o _ __INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
2=73 3-73 4-73 1-74 2-74 2-T74 4-74 1-75 2-T7% 23I=F% &=-75 1=76 2-TH 376 4-76 1=27 2-77 3A-T71 4-77
3-73 9.5 —211.4
4-73  10.8 12.1 _ — J— — _937.7
1=74 8.9 8,5 5.1 969.5
274 9.2 9+1 7.7 10.3 M.
3-74 9.7 9.7 8.9 10.9 11l.4 - — 999.7
4=74 942 921 f.4 L 7% 9.l &0 0r6a2
1-75 8.4 8.2 Teb 8.0 T+2 3.2 3.7 N _ L 1.02%.4
2-7%5 10.7 10.9 10.7 11.9 12.2 }2.5 15,5 20,7 —  1.092.2
=73 9.6 9.6 9:3 10,0 10,0 926 10,6 14,2 ) P 1,09%.7
4-75 9.7 9.8 9.5 10.1 10.} 9,8 10,6 13.0 3.9 10,6 1o124,.1
1-76 9.8 9.9 9.6 10,2 10,2 10,0 10,7 12,9 Ta5 10.8 10,8 1.1%53.3
2-76 96 996 Geh_ 999 9.8 9,6 10,1 1).4 7,53 9.7 9.3 V,4 10761
3=76 9.4 9.4 9.2 9226 943 922 226 1046 Ted 2.9 8.3 Ta1 Y 4 14193.3
4-76 9.5 9 9 9 14222 .6
ATV 9,9 943 P93 Pe7 946 Do P97 10,5 8,1 9.3 9.0 8.6 90 10,2 10,1 00000 1,262.4
- 9.7 9 -3 1,292 ,.9
-17 9.8 9.8 1,323.8
4-77 10,0 10,0 9:9 1042 10+ 10.1 10.4 11l.1 9.4 10.4 10,3 10,3 10,7 11.6 11.9 12.% 12.1 1&.1 1.268.13
1-78 10.0 10.0 9.9 10.2 10,2 10,) 19.4 11.0 9:5 10,4 10,23 10.3 10.7 11.3 1.0 12,0 11.5 12,2 10,3  1.402.1

2=73 3-73 4-T73 1-74 2-M 3-74

4~T4 175 2-75 3-75 4-75

1-76 2-76 376 &-76

1=77 2-7T 3-17 &-77

INITIAL QUARTER

O1SPOSABLE PERSOMAL INCOME IN COMSTAMT 1972 DOLLARS
COMPOUNDED ANMUAL RATES OF CHANG

NGE

"BILLIONS OF

TERMINAL INITIAL QUARTER . OOLLARS
QUARTER ANNUAL RATES
2=73 3-73 4-T73 1-74 2-74 3-T74 4-74 1-7% 2-7% 3-7% 4-7% 1-76 2-76 216 4=76 1-77 2-77 3-77 4-T7
3-73 2.6 __ __A%8.2
473 2,2 1.8 — _862.F
_1-74 0,9 -2,7 -7.0 TV P
2-7T4  ~1l.1 _=2.3 4.4 -1,7 _R43.1
374 0.9 =1.8 -2.9 0,9 -0.0 . B43.0
4=74  ~}ob =2.2 =3.} =1.8 -1,9 ~3,7 835.1
1-75 ~1.6 =2.3 =3.1 -2.1 -2.3 =3,3 =3,0 828.8
2-7% 1.1 0.9 0.7 2.3 3.3 4.5 8.8 22.0 B871al
3-78 063 00l =0e2 1,0 .5 1,9 2,9 T,4 =5.4 8%9.1
«=75 0.8 0.6 0e%5  1eb 241 2.6 442 6.7 —0.2 5,3 ——8T0.2
1-76 1e2  1el 1.0 2.0 2.6 _ 3.0 4.4 6.4 1,6 3,3 5,3 88145
2=T6  1e4 1e2 1.2 2.1 2.6 3.0 4,2 5,7 1.9 4.3 4.1 2.9 ART.8
3-76 1o 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
4~76 1e6  1e5  1e5 243 2,7 340 3,9 449 2.3 3,9 3,6 3.0 3.1 4,9 901.%
1-77 o7 1e6  1e6  2e% 2,7 3,0 3.8 4,7 2.4 3.8 3.5 3.1 3.1 4.0 3.1 08,4
2-77 200 2.0 2.0 2,7 3.1 3.4 4,2 5.0 3.0 4,3 4,1 3,9 4,0 5.1 5.2 7T.3 224.5
=TT 2.2 240 202 2.9 342 345 4.2 4e9 3.2 4.3 4.2 4,0 42 4.9 4.9 5.8 4.4 93,4
4-77 226 206 246 3.3 3,6 3.9 446 5.3 3.0 4,9 4.8 4.7 5.0 S.B 6.0  T.D 6.9 9.5 CLLW:!
1-78 225 205 246 3.2 3.5 3,8  4eh 5,0 3.6 4.3 4,5 44 46 S, S.l 5.7 8.1 5.5 k.l 959.9
2=73 3-T3 4-T3 1-Ta 2-T4 3-Ta &-T4 1-75 2-75 3-75 &=TS 1-76 2-76 376 4~76 1-17 2-71 3-17 &=~T7

INITIAL QUARTER
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CORPORATE PROFITS AFTER TAXES #
COMPOUNDED ANNUAL RATES QF CHANGE

BILLIONS OFf

__TERMINAL __INITIAL QUARTER =
QUARTER ANNUAL RATES
2=73 3-73 4-73 )-T4 2-T74 3-74 4=-74 1-75 2-75% 3I-T75 4-75 1-16 2-76 376 4-76 1-77 2-77 3i-77 4&-77
__3=73  -13.9 —63.4
_4=T3 1.8 20.4 . - —b8.5
1-74 5.9 17,5 14,8 0.9
2~T4 Te2 15,4 12.9 11,2 R _T2.8
3-74 15.2 23.9 25.0 30,5 53,3 —-Al.o
4=74 546 948  Te3 4,9 1.9 32,2 73.8
1-75 6.1 —~4.7 =9.1 -]4,2 =2] 6 =43,7 =53,2 _ S —— ——60.8
2-7T5 0.2 2.4 _=0.3 =3.1 =~6,3 =20,5 =13,9 58,3 £8.2
3-78 8.4 1.6 10.6 9.6 9,3 0,5 14,6 79,2 102,9 Bl.4
4~75 8.4 11.2 10.1 9,5 9.2 2.} 13.1 51.7 48,5 8.6 A3,
£=76 14,0 13.8_ 13.1 12.9 13.2 7,6 18,0 8.7 4%.6 23,3 40.% . S04
2-=7¢  11.1 13,7 13.1 12,9 13,1 8,3 17,1 40,6 36,5 19.6 2%.5 12.5 93.1
3-76  10.5 12.9 12.2 11,9 12,0 7.7 151 33,7 29,3 1%5.% 17.9 S.1 3.9 9.0
4~76 8.7 10,7 9.9 9.5 9¢3 5,3 11.2 259,80 21edl 9.2 9.4 0,7 4.7 -12.6 0.9
— 3=77 10,0 12.0 1l.% 1led kel Tab 13,2 2608 2204 1246 13,4  T.3 5.9 6.9 M7 92,2

1-78 9.1 10.6 10.0 9.8 9.7 7.1 10.92 19.2 16,1 9.8 10,0 6.7 329 622 10.4 5.9 =1.8 =1.3 =T7.8 102.9P

2=73 3=73 4-73 1-T4 2-T4 23-T4 &-74 1-75

2-75 3-73 4-T73 1-76 2-T76 3=76 &=T76 1-77 2-77 3=-77 &-T7

IMITIAL QUARTER

* NATIONAL 1IMCOME BASIS

P= PRELININARY

Digitized for FRASER

PREPARED OV FEDERAL RESERVE BAMK OFf ST. LOULS

HaY ifia L9780

SOURCES OF DATA

NATIONAL INOOME AND PRODUCT ACCOUNTS DATA

Source: U.S. Department of Commerce, Bureau of Economic
Analysis, Washington, D.C. 20230
1929-72: The National Income and Product Accounts of the United States,
1929-74, A Survey of Current Business Supplement.
1973: Survey of Current Business, July 1976.
1974-76: 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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INVENTORIES COMPARED WITH MONTHLY SALES**
MANUFACTURING AND TRADE

L
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.96
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B 1.42 7
1.40
1.36
1964 1965 1966 1967 1968 1969 1970 1971 1973 1974 197S 1976 1977 1978
RATI0S BASED ON SEASONALLY ADJUSTED DATA. SOURCE: U.S.DEPARTMENT OF COMMERCE

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.

WMHDATA REVISED FROM 1967,
LATEST DATA PLOTTED: MARCH PREL IMINARY
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