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Economic activity has rebounded sharply from the temporary lu l l  of 
January and February, Following the rapid gains in March, measures 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 f i r s t  four months of 1978 exceeded the increase posted during 
a l l  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 f i r s t  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 f i r s t  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 f e l l  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 f i r s t  
quarter. While this decrease was probably a temporary aberration, productivity 
gains in the future w i l l  become increasingly constrained as economic capacity is  
very close to being fu lly  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 f i r s t  four months of 1978, much faster than the 6 percent increase over a l l  
of 1977. Part of this acceleration was associated with vo la t i le  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 
f i r s t  four months of the year, more rapidly than the 7 percent r ise  registered 
over a l l  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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TOTAL C IV IL IA N  EMPLOYMENT
CQMPQUNOEO ANNUAL RATES OF CHANGE

TfcftM L^U .
MONTH

9 - 7 6 1 0 - 7 6 1 1 - 7 6 1 2 - 7 6 1 - 7 7  2 - 7 7 3 - 7 7  4 - 7 7
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EMPLOYMENT
RAT I 0 SCALE RAT I 0 SCALE 
M I LL I ON S  OF PERSONS sea so n a lly  a d ju st ed  M IL L I ON S  OF PERSONS
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SOURCE* U.S.DEPARTMENT Of LABOR

P E R C EN TA C E S  ARC AMMVAL R A TE S  OF CHANGE FOR P E R IO D S  IN D IC A T E D .
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CONSUMER PRICE INOEX, SEASONALLY ADJUSTED
___CQMPQUNOEO ANNUAL RATES OP CHANQE

1967 * .JLOO.

-73 3-76

2 . 8

J L 2 1 * 1

1 1 ^ . 5

12-76 4 .2 3.9 174-2
1-77 5.7 5.9 10.1 175.6
2-77 7.0 7.5 11.2 12.3

3-77 7.1 7.5 10.0 10.0 7.7 17a 4

4-77 7 .6 8.0 10.1 10.2 9.1 10.6 179.9
5-77 7.5 7.8 9.5 9.3 8 .4 8.7 6.9 __1jML«l9_

181 -86-77 7.3 7.6 8.9 8.7 7.8 7.8 6.5 6*1
7-77 7.0 7.2 8.2 7 .9 7.0 6.9 5.7 5.1 4,Q 182-4
8-77 6.8 7.0 7.8 7.4 6.6 6.4 5.4 5,0 4,4 4,7

9-77 6 ,6 6 .8 7 .4 7.1 6 »4 6*1 9*3 4.9 4 .5 4 ,7 4.7 1 8 3 .ft
10-77 6 .4 6.5 7.1 6.7 6.1 5.8 5.1 4.7 4,4 4 ,5 4 ,3 4*0 1 8 4 -4

11-77 6.3 6 .4 6 .9 6.6 6 .0 5,8 5.1 4.8 4,5 4 ,7 4 ,7 4.7 5.3

_ JU r7 7  . 6 f? 6 .4 6.8 4.5 5.9 5.7 5.1 4,9 4,7 4,8 4.8 4.9 5.3 5.3 1 8 6 -0

1-78 6.5 6 .6 7.0 6.8 6.3 6.2 5.7 5,5 5,4 5.7 5.9 6,2 6.9 7.7 10.1
2-78 6 .6 6.7 7.1 6.9 6 .4 6.3 5.9 5,8 5,7 6,0 6.2 6,5 7.2 7.8 9.0 8.0 lga 7

3-78 6.8 6 .9 7» 3 7 a 6*7 6*6 6,3 6*2 6,2 6.5 6.7 7.1 7 .7 8.3 9.3 9 .0 10.0 1 9 0 .2

4-78 7.0 7.1 7.5 7.3 7 .0 6.9 6.6 6,6 6,6 6,9 7,2 7,6 8.2 8*8 9.6 9.5 10.3 10.6

9-76 16-76 U 1^-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 3-78

I N IT IA L  MONTH
» C M - *  FOR URBAN WAftE EA RN ERS  AND C L E R IC A L  W ORKERS R E V IS E D  AS OF JA N »  1978

MONTH

PR EPA R ED  BV  FED ERA L  R E S E R V E  BANK OF S T .  L O U IS
____ MAY 31* 1978

W H O LESA LE P R IC E S  -  A LL  COMMOD I T I E S ,  S EA SO N A LLY  A D JU ST E D  
____________________ CQMPQUNPE P  ANNUAL M T C S  Q f  CHiN S * _________________

IN IT IA L  MONTH 1 9 6 7

9-76 10-74 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 3-78

10-76 4 .0 __135 » 2

11-76 5.0 6.0 _JLS6 .1  _

12-76 6.0 7 .0 8 .0 187.3

1-77 6*0 6*6 7*0 5*9 ^ JLM

2-77 7.6 8.5 9*3 10.0 14*2 _190.3

3-77 8-5 9.4 10.3 11.1 13-8 13.4 192.3

194.3

5-77 8.7 9.3 9 .9

6-77 7 .0 7.4 7 .6 7.5 7.8 6.3 4 .0 -0.3 -5.4 194.2

7-77 6 .3 6 *6 6 .7 6.5 6 .6 5.1 3*2 0*0 -2,4 0*6 194^?

8-77 5.9 6.1 6.1 5.8 5.8 4.5 Z .0 0.3 -1.2 0.9 1.2 194.5

9-77 5.7 5.9 5.9 5.7 5.6 4.5 1.1 0.2 2.1 2.8 4 .4 195.2

10-77 5.8 5.9 5.9 5.7 5.7 4 .7 2.0 1.4 3*1 4 ,0  5 .4 6.3 196.2 R

11-77 6 .0 6.2 6 .2 6.0 6.0 5.1 2.9 2.6 4 .3 5.2 6.5 7.4 8 .9 197.6

12-77 5-9 6.1 6 .1 5.9 5*9 5.1 4 . 3 3.2 2.9 4 .4 5.1 6.1 6.7 6 .9 5 .0 198.4

1-78 6 .2 6 ,4 6*4 6.3 6.3 5*6 4*9 4,0 3.9 5.3 6.1 7.0 7.7 8.2 7 .8 10*8 200 a

2-78 6 .6 6*8 6*8 6*7 6.8 6,2 5*6 4*8 4.8 6*2 7 .0  8.0 8 .7 9*3 9 .4 11*7 12.7 202.1

3-78 6 .9 7.1 7 .2 7.1 7.2 6.7 6.1 5.5 5*6 6.9 7 .7  6 .6 9 .3 9 .9 10*2 12.0 12.6 12.5 204.1

4-78 7.2 7,4 7 .5 7,5 7.6 7,1 6*7 6,1 6*2 7.5 8.2 9 ,2 9 ,9 10.5 10.8 12*3 12.8 12.8 13,1 206.2
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IN IT I A L  MONTH
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R A T

I 96

I O S C A L E

7-1  00

PR I CBS
S E A S O N A L L Y  A D J U S T E D

RAT I 0 S C A L E  

I 9 6 7  - 1 0 0

I l f P I- U  FOR ALL URBAN CONSUMERS (NEW SE R IE S  BEGINNING JANUARY 197$)
UPPl -w FOR URBAN WAGE EARNERS AND CLERICAL WORKERS (REVISED SER IES  BEG INNINC JANUARY 

NOTE. CP I .  SEASONALLY ADJUSTED. (OLD S E R I E S )  TERMINATED BEG INNING JANUARY 1976

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED. APRIL

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

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

PERCENT ACES ARE ANNUAL RATES OF CHANCE FOR PERIODS IWDICATED. 

LATEST DATA PLOTTED. APRIL

PREPARED BY F E DE R AL  RE SE RV E BANK OF S T .  L O U I S
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W H O L E S A L E : P R I C E S  - I N D U S T R I A L  C O M M O D I T I E S *  S E A S O N A L L Y  A D J U S T E D

C f i N £ Q y N D £ 0  ^INNUAJ. R A T E S  JPF C H A N G E

T E R M I N A L
M O N T H

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

I N I T I A L  M O N T H  

5 - 7 7  6 - 7 7  7 - 7 7 8 - 7 7  9 - 7 7 1 0 - 7 7  1 1 - 7 7 1 2 - 7 7 1- 7 8 ,2-78 3 - 7 5

1 9 6 7  * 1 00

__L O - 7 6 8. 8 1 8 6 . 0

1 1 - 7 6 8.1 7 . 3 187.1

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

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

2 - 7 7 7 * 4 7. 1 2 * 0 9 . 0 1 0 . 7 1 9 0 , 3

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

4 - 7 7 7.8 7 . 7 7 . 7 8 . 9 9 * 4 8 . 8 9 . 1

5 - 7 7 7 . 6 7 . 5 7 . 5 8 . 4 8 . 7 8 . 0 7 . 8 6 . 4 194 *0

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

7 - 7 7 7 . 3 7.1 7 * 1 7 . 6 7 . 7 7 . 1 6 . 7 5 . 9 5 . 7 7 . 7 1 9 5 ^

8 - 7 7 7 . 2 7 . 0 7 . 0 7 . 4 7.5 6 . 9 6 . 6 6 . 0 5 . 9 7 * 0 ^ 6 * 3 1 9 6 . 6

9 - 7 7 7.1 6 . 9 6 . 9 7 . 3 7 . 3 6 . 9 6 . 6 6 . 1 6 . 0 6 . 7 6 . 3 6 . 3 „ J J £ 2 * £ _

7 . 0 6 . 8 6 . 8 7.1 7.1 6 . 7 6 . 4 6 . 0 5 . 9 6 . 5 6 . 1 5 . 9  5 . 6 1 9 8 . 7

i l - 7 7 6 . 7 6 . 6 6 . 5 6 . 8 6 .8 6 . 4 6 . 1 5 .7 5 . 5 5 . 9 5 .5 5 . 2  4 . 6 3 . 7 1 9 9 , 3

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

1-78 6. 8 ___ 6 * 7 6 . 7 6 . 9 6 . 9 6 . 6 6 . 4 6 . 1 6 . 0 6 . 3 6 . 1 6 . 1  6 . 0 6 . 2  7 . 4 8 . 7 201 .7

2-78 6 . 9 6 . 8 6 * 8 ___7 . 0 7 . 0 6 . 6 6 . 3 6 . 6 6 . 5  6 . 6 6 . 8  7 . 8 ,203*1

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

4 - 7 6 7 * 0 6 . 9 6 * 9 7 . 1 7*1 6 . 9 6 . 7 6 * 5 6 * 5 6 * 8 6 . 7 6 . 8  6 . 9 -J f- >■
4

CO 8 * 1 6 . 0 ^ 9 s2 ¿ 0 5 * 6

9 - 7 6

4?**"1
O

1 1 - 7 6 1 2 - 7 6 1 - 7 7 2 - 7 7 3 - 7 7 4 - 7 7 5 - 7 7 6 - 7 7 7 - 7 7 8 - 7 7  9 - 7 7 1 0 - 7 7  1 1 - 7 7 1 2 - 7 7 1 - 7 8 2 - 7 8 3 — 78

I N I T I A L  M O N T H

M O N T H

WHOLESALE PR ICES-fARM  PRODUCTS AND PROCESSED FOODS A W  FEED S* S E A S . A D J. 
__________________________ CQWPQUNPEP AHWUAl  RATES QF CHAM£|  ____

JiOUAUfflffiL.

9-76 10-76 11-76 12-76 1-77 2-77 3-77 4-77 5-77 6-77 7-77 6-77 9-77 10-77 il- 7 7  12-22___1^25_

1 0 - 7  6 - 1 0 . 7

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

,1 2 .-2 6 _____ 4* 2___1 3 . 3  2 5 . 9 ___________________________________________  _____________________________ ___________________________ _

¿ - 7 8  3- 7 $

1967 * 100

1 8 Q . 2

1 8 0 . 5

14.3___19.0  2 2 .6 ___2 2 .0

,6-72 - 6 * 6 ____ * * £ ___1 0 . 0 _2 *5_ _ft*7____4 .4  -3.1 -16*4 -30*2

7 -7 7

JtTL

. .9-77

IQ -77

— 1 1 - 7 7

3*0____4 .6____4 ,9____2*2____2.3 -2.2___-1.9 -19.2 -27.4 -24*4 

1 .4 ____2.7____2*2____0*2 ~0*1__ -4.1 -9.8 -17*9 -22*9 r l9 .0  -13.3

-  Q .B _____1 *9_____1 ,9  -0.5 -0 .8  -4.3 - 9 ,1  - 1 5 .5  - 1 9 .0  - 1 4 .B ___- 9 >6___-5.7

1 .4 ____2 .5 2*5 0 .5 ____ 0*3___- 2 .7  -£*7 -11 *2  -13 .9  - * * 3 - 3 . 6 1 . 6

^ . 4 ____4 . 6 ____ ________ 3 * 0 _ i i L 0 .7  -2.5 -6,5__ -7.5__ -2*1____4 .4  11.1___20*6__ 32*6

^ . 4 ____ 4 ^ 5 ____ 4 * £ ____ 3 « Q ^3*JL_ 1 . 0 -1.9 -5.3__ -fr*Q__ -1.3 4.2____9*1___14.5___17.0 3.2

1 -78 4 . 0 3 . 9 4 . 0

2 - 7 8 5 . 6 6 . 7 7 * 4 5 . 7 6 . 0

3-Ifl ... 7.2 8 . 4 .7.8 fi.2

2.1__ -0.4__ -3.3__ -3.7

_4*4____2.3 -0.1__ “ 0.1

6.0____5*0____3*0____3*3 1 * 9  12.8___17.1 £ U 4 _ 2 4 * 0  21.9  2 B .S

4-70_____ 6.2 9.4  9 .9  8.9 9*4 8*2 6*7 4 .9____5*3____9*1___14.4___18*4 33*9 2 4 *0

1 8 4 * 2

1 6 9 . 1  P 

1 8 9 * 6  

191 *7 

1 9 6 . 4  

202*0
2 0 6 . 2

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 3-78
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RATIO SCALE 
1967-100

INDUSTRIAL PRODUCTION

SEA SO N A LLY  A D JU STED

RATIO SCALE 
1967-100

T E R M I N A L
MONTH

PE R C E N T A G E S  ARE ANN UAL R A TE S  OF CHANG E FOR P E R IO D S  IN D IC A T E D .

L A T E S T  D ATA P L O T T E D i A P R I L  P R E L IM IN A R Y

PREPARED BY FEDERAL RESERVE BANK Of ST. LOUIS 

IN D U S T R IA L  PROOUCTION

I N IT I A L  MONTH

9 -7 6  10-7»  i l - 7 6  12-76  1 -T7  2 -7 7  3 -7 7  4 -7 7  5 -7 7  6 -7 7  7 - J 7  A -7 7  9 - 7 7  1 0 —7 7  1 1 - 7 7  12 -77__ 1=2#__ 2rr7£ 3L- 1 A

10-76 - 3 . 6

1 2 .7

1 3 .6 1 4 .6

------

1 30 .2  

1

11-76

7 .612-76

1-77 4#0 6 .6 3 .7 - 6 .  1 1

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

3 -77 7 .3 9*7 e .9 7 .1 1 4 .4 20*6

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

5 -77 7 .4 9 .1 e .5 7 .4 l l . O 1 1 .9 7 .« 8 .2 f 7̂ n

6 -7 7 7*4 • .9 • .4 7 .3 1 0 .3 1 0 .7 7 .6 7 .7  7 .2 1 V 7.â

7 -77 7 .5 8 .B • .3 7 .5 9 .9 1 0 .2 7 .7 7 .9  7 .7 6 .1

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

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

10-77 5 .9 6 .7 6 .2 5 .3 6 .7 6 .5 4*6 4 .2  3 .4 2 .4 0 .6 3 .5

11—77 5 .7 5^? 5 .2 .4 6 .2 4*5 4 .1  3 .4 2 .6 1 .3 3 .5 3 .5  3 .5 1 M . Î

12-77 5 .5 6 .2 5 .7 5 .0 6 .1 5 .9 4 .4 4 .0  3 .4 2 .8 1 .7 1 .5 1 .« 1 V i . 7

4t 7« 4 .7 5 f ? <b>Q 4 .9 4 .6 3 .1 2 .7  2 .0 1 .2 0 .1 1 .2 0 .7  - 0 .1 - 2 .1 - 7 .5 1 1 * .A

2—7B 4 .6 5 .1 4 * Z 4 * f 4 .5 3 .1 2 .7  2 .1 1 .5 0 .6 1 .6 1 .2  Û .6 - 0 .1 - 2 .1 1 .5

? - î l_ 4*® 5*6 5 .4 4 .2 3 .9  3 .5 3 .1 2 .5 1 .6 1 .6  » .7 1 .7 l . A 14*7 141 -flP

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

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

I N IT I A L  W M T H

P -  PRELIMINARY

PREPAREO BY FEDERAL RESERVE BANK OF S T .
NAY I 6 .  1*7B

LOUIS
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T R I L L I O N S  OF DOL L ARS  SEASONALLY  ADJ US TE D T R I L L I O N S  OF DOL L AR S

P E R S O N A L  I N C O ME
R A T I O  S C A L E  MONTHLY  T O T A L S  AT AN NUA L  R A T E S  R A T I O  S C A L E

0. 0.9

0 . 8

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

PERCENTAGES ARE ANNUAL RATES OF CHANCE FOR PERIODS INDICATED.

LATEST DATA PLOTTED. APRIL PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

P E R S O N A L  I N C O M E
C O M P O U N P E D  A N N U A L  R A T E S  O F  C H A N G E  _________________

B I L L I O N S  OF
TERMINAL ________________________________________________________________IN IT IA L  MONTH
MONÎH

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

A N N U A L  R A T E S

2_-2£ ....

1 0 - 7 6 11.1 1 . 4 1 4 , 2

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

1 2 - 7 6 14. 5 1 6 . 3 16. 3
-

1 .450 . 2

1 -77 1 1 . 7 1 1 . 8 9 . 7 3.4

2 - 7 7 1 3 . 4 1 3 . 9 1 3 . 1 1 1 . 6 2 0 . 4 __L jA TT a Ü

3 - 7 7 1 4 . 4 1 5 . 0 1 4 . 7 14.2 2 0 . 0 1 9 . 5 L . 4 r ? . i

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

5 - 7 7 1 2 . 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 - 7 7 1 1 . 6 1 1 . 9 1 1 . 3 10.5 11 .9 9 . 9 6 . 9 5.8 5,7 1 , 5 2 4 . 3

7 - 7 7 1 1 . 9 1 2 . 0 1 1 . 4 1 0 . 7 12 .0 1 0 . 4 8 .2 7 . 9 9 . 0 1 2 . 4

8 - 7 7 11. 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 7 . 9 1 . 5 4 9 . 0

9 - 7 7 1 1 . 4 1 1 . 4 1 0 . 9 10. 3 1 1 . 2 1 0 . 0 8 . 5 8.3 9 . 0 1 0 . 1 8 . 9 1 0 . 0 1 . 5 6 1 * 3

1 0 - 7 7 1 1 . 9 1 2 . 0 1 1 . 6 11.2 12 .1 1 1 . 1 9 . 9 10. 0 1 0 . 9 1 2 . 2 1 2 . 2 14 . 3 1 8 . 9

1 1 - 7 7 12. 1 1 2 . 2 1 1 . 9 1 1 . 5 1 2 . 3 11. 5 1 0 . 5 10 . 7 1 1 . 5 1 2 . 7 1 2 , 8 14.5 16. 8 1 4 . 8
1>étQ2 3

12-77 1 2 . 4 1 2 . 5 1 2 . 2 1 1 . 9 1 2 . 7 12 . 0 1 1 . 1 11.4 12 . 2 1 3 , 3 1 3 . 5 1 5 . 0 1 6 . 7 1 5 . 6 1 6 . 4 1 , 6 2 2 . 7

1-7Ö 1 1 . 7 1 1 . 8 1 1.5 11.1 11 .8 1 1 . 0 10. 2 10.3 1 0 . 9 1 1 . 6 1 1 . 5 12.2 1 2 . 8 1 0 . 8 8 . 9 1.9 1 . 6 2 5 . 2

2-7 8 11.5 11.5 1 1 . 2 1 0 . 8 1 1 .4 1 0 . 7 9 . 9 10. 0 1 0 . 4 n . o 1 0 . 8 1 1 . 3 1 1 . 6 9 , 9 8 . 3 4 . 4 7.1 1 , 6 3 4 . 5

3 - 7 6 1 1 . 8 1 1 . 8 1 1 . 6 1 1.2 11 . 8 1 1 . 2 1 0 . 5 10.6 H . l 1 1 . 8 1 1 . 7 1 2 . 2 1 2 . 6 1 1 . 4 1 0 . 6 a . 7 12. 2 1 7 . 7 1 , 6 5 6 . 8

4 - 7 8 12.1 12.2 1 1 . 9 1 1 . 7 12 . 2 1 1 . 7 11. 1 11.3 11. 8 1 2 . 4 1 2 . 4 1 3 . 0 1 3 , 4 12 , 5 1 2 . 1 1 1 . 0 1 4 . 2 1 8 , 0 1 8 , 2  1 . 6 0 0 , IP

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

I N I T I A L  M O N T H

P- PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST* LOUIS
MAY 17, 1978
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R A T I O  S C A L E

B I L L I O N S  OF  D O L L A R S

RETAIL SALE

S E A S O N A L L Y  A D J U S T E D

R A T I O  S C A L E

U  L L  I O N S  OF  D O L L A R S

1970 1971 1972 1973 1974 1975 1976 19 77 1978
SO U RC E» U . S .  DEPARTMENT OF COMMERCE 

PERC EN T A G ES  ARE ANNUAL R A TES OF CHANCE FOR P E R IO O S  IN D IC A T E D .

LA TEST  DATA PLO T TED t MARCH, A P R IL  ADVAMCE E S T IM A T E

PR EPA RED  BY FED ERA L  R E S E R V E  BANK OF S T . L O U IS

J t E T A IL  S A L E S  
COWfrQUMOEP ANNUAL M T E $  O f  C H * t t E

T E R N INAL _____________________________________________________________________ IN IT IA L  NQNTH
N O N T H

9 -7 6 10-76 11-7 6 12-76 1-77 2-7 7 3-77 4-77 5-77 4 -7 7 7 -7 7 8-7 7 9 -7 7 10-77 11-7 7 12-77 1-78 2-70 3 —71
D O L L A R S

10—76 1 9 .6 _  M » 1 7 1 _

11-76 1 7 .5 1 5 .4

U - ? 6 2 7 ,3 3 1 *3 4 9 .3 5 6 .4 8 5

1-77 1 3 .7 11*8 1 0 * 0 - 1 8 * 9

2-77 1 8 .5 1 8 *3 1 9 *3 6 *6 4 0 *1 57*291

3-77 18*1 17*0 1 8 * 4 9 .5 2 7 *3 1 5 .7 5 7 .9 9 0

4-77 1 5 .8 15*2 1 5 *2 7 * 9 1 8 *7 9 .2 3 * 2 50 * 142

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

6-77 U * 3 10*3 9 *6 4 *1 9 *4 2 .8 - 1 * 1 - 3 .2 - 3 * 4 57 .025

7-77 1 1 .8 1 0 ,9 1 0 * 4 5 .7 1 0 .5 5 *4 2 *9 2 .9 5 *4 14*2 5 0 .5 5 2

0-77 11*6 10*8 1 0 * 3 6 *2 1 0 *4 6 *1 4 *3 4 . 4 7 *2 13*1 1 0 .0 5 9 .0 2 0

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

10-77 1 2*7 12*2 1 1 * 9 8 *7 12 *3 9 . 3 0 *4 9 .3 1 1 .9 1 4 .1 1 4 .1 1 9 .3 4 2 .4 4 0 .7 7 0

U - 7 7 U f i 12*6 1 2 *3 9 *5 1 2 .8 10*1 9 . 4 1 0 .4 1 2 .7 1 4 .3 1 4 .4 1 0 .6 2 9 .2 1 7 .2 & l t 50A

1 2 r 7 7 1 2*0 1 2 *4 1 2*1 9 *5 1 2 *5 1 0 .1 9 .5 1 0 .3 1 2 .3 1 5 .2 1 9 .0 1 4 .2 2 2 .3 1 3 .1 9 . 5

_ lr 7 8 . 9 .0 8*3 7 * 9 5 *2 7 *5 4 . 9 3 .9 4 . 0 4 .9 4 .2 4 « 6 3 .5 4 . 4 - 5 .0 - 1 5 .4 - 1 4 .9 59 .A  75

2-70 1 0 .7 10*2 9 * 9 7 *5 9 .8 7 . 4 4 .9 7 . 3 0 .5 1 0 .1 9 .3 9 .1 1 1 .1 4 . 4 0 .5 - 1 .7 4 2 .3 At T<U1

3-70 1 0*9 1 0 *4 10 *1 7 *9 10*1 8 .1 7 .5 7 .9 9 .0 1 0 .5 9 .9 9 .0 1 1 .6 6 . 1 3 . 7 1 .0 2 7 .4 1 4 .0

4-78 1 1 .7 11*2 1 1 *0 9 .0 11*1 9 * 3 0 *0 9 . 3 1 0 .« 1 2 .0 1 1 .4 1 1 .0 1 3 .4 9 . 4 7 . 9 7 . 5 2 7 .0 1 9 .9 2 4 .2 6 3 .5 5 9 F

9-76 10-76 11-7 6 12-76 1-77 2-77 3-77 4 -7 7 5-77 6-77 7 -7 7 0-77 9 -7 7 10-77 11-77 12-77 1-70 2-70 3-70

I N IT IA L  NONTH

P -  P*£LIHINAAY
E -  ESTIHATEO

P*€PA*fO  tV  F€OC*AL RESEHVE BANK Of ST . LOUIS
NAY 1 2 . 1978
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TERMINAL
QUARTER

I N I T I A L  Q U A R T E R

¥* PRIVATE bUSINESS SECTOR
COHPQUNOEO ANNUAL RATES OF CHANGE

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

T E R M I N A L

OUTPUT P E R  HOUR OF A LL  PER S O N S *  P R IV A T E  B U S IN E S S  SECTO R 
COMPOUNDED ANNUAL R A T ES  OF CHANCE

I N IT IA L  Q UARTER
QUARTER

______________2- 73 3—73 4 - 7 3  1-74 2-7 4  3-74  4 - 7 4  1-75 2-75  3-75 4 - 7 5  1-76 2-76  3-76  4 - 7 6  1-77 2-77  3-77  4 - 7 7

3-73 - 2 . I

1967 «  100

2-73— 3—73— 4=73— 1=74— 7=74— 3-74— 4=74 1=75" ~2-75  5=75 4=75 I=7S 2-76 5^73 4 ^ 7 6  i-77 2-77 3 - 7 7  4 - 7 7

— initial ooAtTf a--------------------------------------------------

R»R EV IS ED
Pr e p a r e d  b y  f e o e r  a l  R e s e r v e  b a m c  o T^ s t .  l o u i s
MAY 26» 1978 ______________________________________________
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS
R A T  I O SCALE  RAT I O S C A L E
1 9 6 7 - 1 0 0  SEASONALLY ADJUSTED 1 9 6 7 - 1 0 0

1970 1971 1972 1973 1974 1975 1976 1977 1978
soyftce« o.s. departucnt of labor

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED. 1ST OUARTER

PREPARED 0Y FEDERAL RESERVE BANK OF ST. LOUIS

U N IT  LABOH CO STS* PR IV A T E  B U S IN E S S  SECTO*
COMPOUNDED ANNUAL RATES OF CHANCE________

TERM IN A L IN IT IA L  QUARTER 1967 «  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 4-76 1-77 2-77  3-77 4-7 7

3 “ 7 3 «.« 114*4

4-73 6 .5 8 .3 1 3 7 ,1

1—74 10*4 n . J 7 * > 1 M . 7

2-74 1 1 .7 1 2 .7 1 5 .0 1 5 .0 v U . 1 % 1 4 7 ,0

3—74 1 2 .5 1 3 .4 1 5 .1 1 5 .7 1 5 2 ,4

4-74 1 2 .6 1 3 .4 1 4 .7 1 4 .9 14 .5 1 3 .5 1 5 7 .3

1-75 1 2 .5 1 3 .1 1 4 .1 14 .1 1 3 .6 1 2 .6 lÙ?\_-3.2% 1 6 1 ,7

2-75 1 0 .4 1 0 .6 11.0 1 0 .4 9 .1 7 .1
1

4 .0 1 6 0 .4

3-75 0 .8 8 .8 8 .9 8 .0 6 .5 4 .4 1 .5 - 3 .2 1 59 .1

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

3 .3 10 .2 1 6 3 .0

1-76 «• 6 8 .6 8 .6 7 .9 6 .9 5 .5 3 .9 2 .1 3 .9 7 .7 5 .3 1 65 .1

2-76 8 .3 8 .2 8 .2 7 .6 6 .6 5 .4 4 .1 2 .7 4 .2 6 .6 5 .1 4 .9 1 6 7 .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 5 .6 ^6,2%
1 6 9 .4

4-76 0 .1 8 .1 0 .1 7 .5 6 .7 5 . « 4 .9 3 .9 5 .2 6 .9 6 .1 6 .4 7 .2 « . « ^ \ 1 7 3 .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 6 . * 6 ,5 7 .0  5 .2 1 7 5 .2

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

4-77 7 .5 7 .4 7 .4 6 .9 6 .3 5 .6 5 .0 4 .4 5 .2 6 .2 5 .7 5 .0 5 .9 6 ,0  5 .3 5 .3 4 .2  5 .5 162-1
1-7« 6 .0 8 .0 7 .9 7 .6 7 .0 6 .5 5 .9 5 .5 6 .3 7 .3 7 .0 7 .2 7 .5 7 . «  7 .7 « .3 « .5  1 1 .4

T
1 7 .« 1 8 9 .7

2-73 3-73 4-73 1-74 2-74 3-74 4-74 1-75 2-75 3-75 4 —75 \ - n 2 - t6 i —76 4-7 6 1-77 2-77  3-77 4- 7 7

TfctTlAL (kiAfcttir

11
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t e r m in a l
QUARTER

J N U l A i .  q u a r t e r

GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
____m i± L RATES OF CHANGE

3 ^ 7 3

2-73 3~73 W 3 ___1~2*— Z rJà __ 3-24— 4r?4— 1^23__ ¿-25— 3 rJP__ 4-73 1-76__ 2=26___3-76__ 4-76___1=Z2___2L-JTZ__ 3-77__ 4-77

BILLIO N S OF
___ DOLLARS___

ANNUAL RATES

5-74 8.7 8.5 7,4 9,1 8.9 Ì_1
_ A - 7 4

3.2%--
8*3 8*1 TsJL___ ft*2_

A - 7 5

2-75

7 *1  6 ,7 6 . 1

7 ,6 -13.6%-

4-75 9.1
7 t.y . 
9.0

. _2. *V .
8,7

...7.t£.
9.3

7,*r
9.3

7*T
*.4

tvt/
10*2

AV* V
P f i

_ .IT**—
14*4_ ?,5

i .dm , 
1.600..7

1-76 9.4 9.5 9.2 9.8 9.9 1.0*1 10,8 13*6 14*0 11*3 ìs ^ y ^ 1.651..? .

.2=26 . *f5 ... _**5„„* * ? *»5_ *t* 19.1 l£±l 1J.I? 13*flL _ii.0 11.7 IOì ì 1.691..9
3-76 9 . 4 9 . 4 9 .2 9 .7 9 ,8 * * * 1 0 * * 1 2 .2 1 2 *2 1 0 .4 1 0 *7 9 . 4 8 . 6 \

— ------------

1 .flIQ..ft

4 -76 9 .2 9 .2 9 .0 * . 5 9 ,5 9 .5 9 ,9 1 1 *4 11*2 * . 6 9 *7 • *5 7 *6 6 . 7 -9.9%
1 - 7 7 9 .5 9 .5 9 , 3 9 ,8 9 .8 9 .9 1 0 . 3 1 1 * 6 1 1 .5 1 0 .2 1 0 .4 9 .7 9 .5 9 . 9 ,3>
2-77 9 .8 9 .8 9 . 6 1 0 .1 1 0 .1 10*2 1 0 ,6 1 1 .9 1 1*8 1 0 *7 1 0 .9 1 0 .5 1 0 .5 1 1 .2 1 3 .5 1 3 .7 1 ,B69..9

3-77 9 .8 9 .8 9 .7 1 0 .1 1 0 .1 1 0 ,2 1 0 ,6 11*7 11*6 10*6 1 0 .8 1 0 .4 1 0 .5 1 0 .9 1 2 .4 1 1 . * 1 0 ^ 2 " \ 1,915.»9

4-7 7 9 .8 * . 8 9 .7 10* 1 10.1 10.2 1 0 .5 1 1 .5 11 *4 1 0 .6 1 0 .7 1 0 .4 1 0 .4 1 0 .7 1 1 .8 1 1 .3 1 0 .1  9 ^ \  _ 1 ,961 ..fì

1-78 9 . 6 9 .6 9 . 5 * . 8 9 .9 1 0 .0 10*2 11*1 1 1 ,0 1 0 * 2 1 0*2 * . 9 *• 8 1 0 .0 1 0 .7

2-73 3-73 4 - 7 3 1-74 2-74 3-74 4 - 7 4 1-75 2-75 3-75 4 - 7 5 1-76 2-76 3-76 4 - 7 6 1 - 7 7 2-77  3-77  4 - 7 7

IN IT IA L  QUARTER

TERMINAL
QUARTER

GROSS NATIONAL PRODUCT IN CONSTANT 1*72 DOLLARS

IN IT IA L  QUARTER

2 r2 3 _

1 * 2

* r2 2  *r2-3 j - 2 *  2~?4 3=Z4- . A t I 4__ 1-75 2—7? 3—75 4 -7 5__ 1-76  2 -7 6__ 3 r76  _ 4 - 76__ 1=11__ 2-21__3-77  4,-77

B ILLIO N S OF 

ANNUAL RATES

.Irli- -J L Z S l .

^ 2 4 ____ h ?*5 _ ~ 1 * 3  r 2 t *  -l«ft

3-74  - 0 ,9  - | , 6 ^ 2 * 2 -7.6%“
____ r l * 7  - Z * *  ~ 4 * Q  - 5 «  5

1-75___ - ¿ , 9  —3 ,6  —4 ,7  - 4 , 9  - ? , f  -2 * _ 4 _ -* * £

? - 7 5 -A*f -¿*£ -JU* -2*7 -3*0 -3*1 -1**___
I r l ?  . - Q i4  - Q , 4  - l« jp  - Qt ?  - Q*2____ ft*3____2 * i ____9m? I I .*

-7 .4 % -
1 , 2 2 0 . 7

-£*2 ~0,5 -0.0___0*3 0*9 2*5___***___ !* !_ Itft

l r l 6 _ _£*2___£«6 0» 5 1 * £ _ 1*5 2*1 3*7 2 * 4 ____1 * 1 ____l a * 1 » 2 5 6 ,0

.3-7» J U i ---- LaJS!____ k x l _____i » ? _  I t *  2 *5  4 *0  6 * *  7*Q_____5 ^ l_

3 - 7 ^ 1^3___ _______________L t l___ 2 a  2*7 3** 6 ,4  4*4___ 5*2_

4t?-6 l.*3 -1*1-- L*2___1*2___2utfi__ 2*3___3*4___ì l i ___5 J___4*1.
1-77 - 1 *2 ---- L t l ---- L * 2 ____ 2^1_____2 *3  3 «fl____ 4 * i i____ 5 . *  5 .8 _____

* .-77 -**®-- ^ _________2*1___2*£___i i i __ A*2________ 5*1___i*JL_
---- Z s 2 ---- 2 * 2 ____ 2 * 4 ____ Ltfi____ 3L*3____ 4 * 1 ____ 5*4____ W ____ 5 * X _

— * * * ---- -------- 2 * 2 ---- l*ft____ 1 * 5 ____±*1____ ^ ____ 5 * à ____4bJL_ 1 »SfrQ.2

1-78 2 . 1 ___ ¿*5___ 2*8 3*2 3** 3*1 5*0 4*4

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 -74  2 -76  3 -74  4 -7 4  1 -7 7  2 -7 7  3 -7 7  4 -7 7

IN IT IA L  QUARTER

PREPAREO IV  FEDERAL RESERVE BA#* OF S T . LOUIS
MAY l f l .  1*7»
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R A T  

T R  I

DEMAND AND P R O D U C T I O N
10 S C A L E  QUARTERLY TOTALS AT ANNUAL RATES R A T I O  S C

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  O F  D O L L

A L E  

A R S  

2 . 1

2 . 0  

1 . 9  

1 . 8  

1 . 7 

1 . 6  

1 . 5 

1 . 4 
1 . 3

1 . 7 
1 . 6  

1 . 5 

1 . 4 
1 . 3

1 . 2 

1 . 1

1 . 0  

0 . 9

0 . 8

1970 1971 1972 1973 1974 1975 1976 1977 1978
S O U R C E : • U . S .  D E P A R T M E N T  OF COMMERCE

Q G N P  IN C U R R E N T  D O L L A R S .
I2.GNP IN 1 972 D O L L A R S .

P E R C E N T A G E S  A R E  A N N UA L R A T E S  OF C HANGE FOR P E R I O D S  I N D I C A T E D .

L A T E S T  D A T A  P L O T T E D :  1 S T  Q U A R T E R  p R E p A R £ D  g y  p £ 0 £ R A L R E S E R v E  BANK OF S T .  L O U I S
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GENERAL PRICE INDEX*
RATIO SCALE 
1972-100

RATIO SCALE 
1972-100

■AS USED  IN NAT IOHAL INCOME ACCOUNTS SO U R C E t U . S .  D EPARTM EN T  OF COMMERCE

P E R C E N T A G E S  ARE ANN UAL R A TE S  OF CHANCE FOR P E R IO D S  IN O IC A T E O .

L A T E S T  DATA R LO T TE D t 1ST QUARTER

T R E fA R ED  8Y FED ERA L  R E S E R V E  BANK OF S T . L O U IS

TERMINAL

IM P L IC IT  P R IC E  D EFLA TO R  FOR CRO SS N A T IO N A L PRODUCT
____________ M Ê È V ê i *  r a t e ? ¡ m » t _____________________________

_ i r 7 ?  1 - 7 1  4 ~ 7 1  1 - 7 4

____ _______ JWlim  WARTgR

- ¿ -7 4  I r ? » __ 1-7? 2 -7 ?__ 3L- 7? _4r75, 1 - 7 4 . 2 - 7 6 __ 3-76  4 -7 6__ L -7 J  2 - 17 1 - 77 . 4 — 7 7

1 0 6 . S 7 „  

_ L Q 9 .05 

. 1 1 1 . 2 8

1 -73

- -AV.t* 

10*1

iv_* f . 

10*B

A l t  v

11*0

lA*y.

11*6

__I t  t l

11*7 11*7 l o . e ^ v ^

121.

124.

.Oh

.21

2 -7 3 1*7 10*0 10*1 10*4 10*2 9*7 «*3 3 . « \ 1?«*.

W S . .. - Ì j V _ ?* 2 1*7 . 2*2... 2*4. _1*1_ 7 .1  4 .5  1 * 1 > ^  ........  ... . . .  _ - . 12ft.► P i)

_T*1_. 2 * 1 ___9 ,3 ____9 , 4 ___ 9*Q___5_*5____ 7*5___ 6*4 6 * e

JfcÖL •* 7___ i* e  __ Ç t 7___ « ,7 ___ «*3___ 7 .« 5*5___ 5 * 5 . 1 * 2

1 - 7 » - J U 1 ___ L A ___ i * l ___ i * i ___ 1*1___ Z*A___ 4*1_ 1 * 1 _ 1 * 1 ____ 4 » 3 “5.7%“
. Jgg*.. »*0___t*l___ 7 * 9 __1*2___I*?___7*0__4*2___5*1 5 * 4 ___1.0___4.1 4 .  B

7*9___ 1*1___ 7* 7̂___ 7*7 7*3 6*» 6*1____1*5___ 1*4___ 1*1___ 4*1___ 5*0___ 5 .0  5 -4

1 -7 1 -2* 1 -----2 * 2 ----- 1*1___ 1*5___ 1*1___ 4*2___ 6*4___ 5*1___ 1*4___ _ 4 * * _ 3 .1 . 1 * 4 n f l . M

2 -2 7 1 2 * 6 ____ 7 * 7

> - 7 7 7*3 7*3

JL * 5

7 * 3

- 5 * 9 ____ 6 * 2 -

—7 * 1 ____ 6*9____6*6____4*0____ 1*4____ 5*1____ 1 * 1 _

4 - n -2*4 ----- 1*4----- 7 t2  7*2___ 4*2___ 4*1___ 4*0___ i* 4 _ 1*4___ 5*1___ 1*4___ 5*1___ 3 -7  5 - f i _____ ___________S A

I - T » 2*4____7*4____7«_2_ 7*2 _4*2___6*? 6*1 1*1____1*1____5*5____1*1____1*4____1*1____3 .9 6 *0 , 6.3___ 7 .1 )

2-73 3-73 4-73 1-74 2-74 3-74 4-74 1-73 2-79 3-75 4-73 1-76 2-76 3-76 4-76 1-77 2-77 3-77 4-77

IN IT IA L . QUARTER

PREPARED BY FEDERAL RESERVE BA I* OF ST . LOUIS
NAY I S . 197«
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TERMINAL
QUAKT ER

PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE__________

i n i t i a l  quarter

__ 3-73 4-73___ir74  ¿-74 3-74 M-lh___1=2$___¿-75 3-71̂  4-75 1-76__ ¿-76___3nL6__ *t-lh___1=12___2=22-- 3=22— 4-77,

Ö ILLIONS OF
DOLLARS

ANNUAL RATES

^3-73 0.9

^ 2  3 8 .2

1—74 8.9

7 .5

8.9 1 0 . 4

1 “7 4 _  9 . 8  1 0.1 1 1 . 4  1 2 . 3

3 - 7 4  1 0 . 6  U . l  1 2 > 3 1 3 . 3  14 . 3  

-^--24 9 . 4 ____ 9 ^ ___lÇL-_0____ ________ 8 16 3 , 2 9 1 6  *2

1— 75

^ - 7 5 ^

3 - 7 5

9 . 3

9 -8

i o a

9 . 4 9 , 8 * • 7 ___ e t8___ .§.*_____ 9 ^ 1 _

1 0 . 4  1 0 . 4 9 >9 8 . 4 ___LLtl___ 1 3t2

A Qy 7__ L0i7__ L&^4___ 2^5__ LL«jè___12*2___12.7

4 - 7 5

2 - 7 6  1 0 . 4

1 0 - 3 ___1 0 . 5 ___1 0 . 9  1 0 . 9 ___1 0 . 7  10 iO___il .8___1 2 , 7 ___1 2 , 4 ___1 2 , i 

1 0 . 6  1 0 . 7  JJL.J L U ? ___U . O  10 T 5___1 2 . 0 ___1 2,9___ 1 2 * 4 ___1 2 ^  L3. 1  

- 1 Î U 4 ___1 Q . 9 ___1 & l S ___1£L*S___ LiLri___L U Ì ___12. Q___L L J ___L U i ___U U Ï  8 . 8

2 - 7 7

*V * ?

1 0 . 5

* V , V 

10 . 6

..Ait à 

1 0 . 8 1 0 . 9

& 1 «V

1 0 . 7

,1x1 I. .

1 0 . 4

, i l l V  

1 1 . 2

lit 7

1 1 . 4

A A . 1 

1 1.2

ill.V

1 1 . 0

l l I T  .. 

10.8

_lit V

10.3

litii

1 0 . 7 11.3 9 . 9 7 . 6

---i_i

1 .194,.0

3 - 7 7 1 0 . 4 1 0 . 5 1 0 . 7 1 0 . 7 1 t21fl.,9

4 - 7 7 1 0 . 6 1 0 . 7 1 0 . 9 1 0 . 9 1 0 . 8 1 0 . 6 11.2 1 1 . 4 1 1 . 2 1 1 . 0 1 0 . 9 10.6 1 0 . 9 1 1 - 3 1 0 - 6 1 0 - 0 1 1 1 4 . 0 1 , . s

1 - 7 8 1 0 . 4 1 0 . 5 1 0 . 7 1 0 . 7 1 0 . 6 1 0 . 3 1 0 . 9 1 1 . 0 10. 8 1 0 . 7 1 0 . 5 10.2 1 0 . 4 1 0 . 6 9 . 9 9 . 3 9 . 9 1 0 . 6  7 - 3 1 ,,?fl1 ..9

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

I N I T I A I  Q U A R T E R

P E R S O N A L  C O N S U M P T I O N  E X P B f O I T U R E S  IN C O N S T A N T  1 9 7 2  D O L L A R S
___________________ C O M P O U N D E D  A N N U A L  R A T E S  Q F  C H A N G E _____________________ ____________________

BILLIO N S OF

Q U A R T E R  A N N U A L  R A T E S
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 1-76 2 - 7 6 3- 7 6 4 - 7 6 1 - 7 7 2 - 7 7 3 - 7 7 4,-77

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

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

1 - 7 4 - 0 . 9 - 2 . 3 - 2 . 2 761 .6

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

3 - 7 4 - 0 . 0 - 0 . 5 0. 1 1.3 2 . 6
7 A A  A

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

1-7 5 - 0 . 7 - 1 . 2 - 0 . 9 — 0. 6 - 0 . 8 - 2 . 5 2.1 7 5 6 . 9

2 - 7 5 0 . 2 0 . 0 0 . 4 0 . 9 1.1 0 . 7 4 . 7 7 . 3 7 7 0 . 4

3 - 7 5 0 . 8 0 . 6 1.1 1 .6 1.9 1.8 4 . 9 6 . 3 5 .2 7 8 0 . 2

4 - 7 5 1.3 1.3 1 . 7 2 . 3 2 . 7 2 - 7 5.3 6 . 4 5 . 9 6 . 6 7 9 2 . 8

1-7 6 1 .9 1 . 9 2 . 4 3 . 0 3 * 4 3 . 5 5 . 7 6 . 6 6 . 4 7 . 0 7 . 5 B Û T  ̂ 2

2 - 7 6 2 .1 2 . 1 2 . 5 3.1 3.5 3 . 6 5 . 5 6 . 1 5 . 9 6 . 1 5.8 4 . 2 8 I S . 5

3 - 7 6 2 . 2 2 . 2 2 . 6 3.1 3 . 5 3 . 6 5.2 5 . 7 5 . 4 5 . 4 5,1 3 . 9 3.6 8 2 2  .7

4 - 7 6 2 . 6 2 . 7 3 . 1 3 . 6 4 . 0 4 . 1 5 . 6 6.1 5 . 9 6 .1 5 . 9 5 . 4 6 . 0 A . 6 fll9.fi

1 - 7 7 2 , 8 2 . 9 3 . 3 3 . 7 4 . 1 4 . 2 5.6 6 . 0 5.8 5 . 9 5 .8 5 . 4 5 .7 6 . 8 5 . 1 A 5 Û - 4

2 - 7 7 2 . 7 2 . 8 3 . 2 3 . 6 3 . 9 4 . 0 5 .2 5 . 5 5.3 5 . 3 5.1 4 . 6 4 . 7 5 . 1 3 . 4 1.8 A & 4 . 1

3 - 7 7 2 . 7 2 . 8 3 . 2 3 . 5 3 .8 3 . 9 5 . 0 5 .3 5 . 0 5.0 4 . 8 4 . 3 4 . 4 4 . 6 3 . 3 2 . 4 3 . 0 8 6 0 - 4

4 - 7 7 3.1 3 . 2 3 . 5 3 . 9 4 . 2 4 . 3 5 . 3 5 . 6 5 . 5 5 . 5 5 .3 5 . 0 5 , 2 5 . 5 4 . 8 4 . 6 6.1 9 . 3 A 7 9 - A

1-78 2 . 9 2 . 9 3 . 3 3 . 6 3 *8 3 . 9 4 . 8 5.1 4 . 8 4 . 8 4 * 6 4 . 3 4 . 3 4 . 4 3 . 6 3 . 2 3 . 7 4 . 0 -1 .O 8 7 7 . 5

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

I N IT I A L  QUARTER

PRfPARED BV FEDERAL RESERVE BANK OF ST. LOUIS
HÄY 1«. 1*78
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B ILL IO N S Of

MOSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
____________ COMPOUNDED ANNUAL RATES Of CHANCE_______________  ________________

TERMINAL__________________________________________________________________IN IT IA L  QUARTER ____________________  _ ______________________HOLLARS
QUARTER

2-73 3-73 4-73 1-74 Jtr2± 1-75 2“ 75_ 3-25 4-75 1-76 2-76 3-76 4-76 1-77 7 -7 7 3 -T 7
annual r a t e s

¿-77

3 -7 3 3*7

4-73 12.8 2 2 .6

1-74 -0*4 -2*4 “ 22*4 7 17.^

2-74 0*9 -0*1 -9*8 4*9 7 19 .9

3-74 “ 2 *7 -4*2 “ 11*8 - 6 . 0 -15*7 7 1 0 -7

4-74 -2*3 -3*5 -9*1 -4*2 -6*5 -0 * 6 2 1Q.4

1-75 -11*6 -14*1 -20*0 “ 19*4 —26 *2 -30*9 -52*0 1 75- 1

2-75 -11*4 -13*4 -18*2 -17.4 -22.1 -24*2 -33*6 -6*6

3-75 -2*6 -3*4 —6*6 -3*7 -5*3 -2*5 -3*2 37*6 107*2 2 OS - 4

4-75 -2*5 -3.2 -6 .0 -3*4 -4*7 -2*3 -2*7 23*2 43*0 -1*4

1-76 2*2 2*0 -0 .0 3.2 2.9 6*4 7*9 32*1 49*4 26*6 63*0 ^

2-76 3*? 3*9 2*2 5*4 5*4 6*6 10*5 »>.6 42.6 26.1 42.5 24.7 244 -4

3-76 4*9 4 .9 3*5 6.5 6*7 9.9 11.4 26.2 37.2 23.6 33.5 20.9 17.2 254 -3

4-76 3*2 3*2 1*7 4.2 4*1 6.6 7.6 20*7 26.4 14.5 16.9 7.0 -0.6 -16.1 2 4 3 .4

1-77 6*1 6*2 5*1 7*7 6.0 10.7 12.1 24.6 30.2 20.5 25.5 17.5 15.2 14.2 55.5 771 -ft

2-77 7*8 6*1 7*2 9*9 10*3 13*0 14*5 26*1 31*2 23.0 27.6 21.5 20.7 21.8 46.8 36.6 2 9 4 .9

3-77 6*1 6*4 7*5 10*0 10.4 12.9 14.3 24.6 29.0 21.6 2 5.3 19.9 16.9 19.4 34.3 24.8 12.3

4-77 7*9 6*1 7*3 9*6 10.0 12*2 13.4 22.6 26*3 19.5 22.4 17.5 16.3 16.2 26.0 17.5 8.2 4-1 ^0/»_7

1-78 8*4 6*6 7*9 10.1 10.5 12.6 13*7 22*2 25*5 19*3 21*9 17*5 16*5 16.4 2 4 ^ i 17.5 11.3 10.7 17.8 3 1 9 .5

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

IN IT IA L  QUARTER

GROSS PRIVATE DONESTIC INVESTMENT IN CONSTANT 1972 DOLLARS 
COMPOUNDED ANNUAL RATES Of CHANGE

TERMINAL IN IT IA L  QUARTER
BILLIONS Of

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

ANNUAL RATES
4 -T F

3-73 -4*7 204.9

4-73 4*3 14*2

1-74 -6*4 -7*2 -24*5 1 9 7 -4

2-74 —8*5 —9*7 -19*7 -14.5 189.fi

3-74 -12*1 -13*8 -21.5 -20*0 -25*0

4-74 -12*2 -13*6 -19*5 -17*7 —19*2 -12*9 170-6

1-75 -22*4 -25*0 -31*1 -32.6 -37 *8 -43.3 -63.1 133.0

2-75 -20*6 -22*6 -27.4 -26*0 -31*0 -32.9 -41*1 -6*2 130.9

3-75 -12*6 -13*6 -16*9 -15*6 —15*6 -13.3 -13.4 32.5 87.1 153.1

4-75 -12.3 -13*2 -16.1 -14.8 -14*6 -12.6 -12.5 16*6 29.9 -9*8 14<L*2

1-76 -7*4 -7*6 -9*8 -7 .7 -6*7 -3.2 -1*2 26*4 39.6 20.6 61*1 1 M .1

2-76 -5*5 -5*5 -7 .3 -5*2 -3*9 -0.5 1*6 24.7 33.6 19.7 37.9 18.0 175.2

3-76 -4.4 -4.3 -5 .9 -3*6 -2*5 0.6 2*9 22.1 26.7 17.2 27.9 13.9 9.9 179.6

4-76 -5*7 -5*7 -7 .2 -5*5 -4 .5 -1.9 -0.4 14.7 18.7 B .3 13.4 0.9 —6.7 -20.9 169.2

1-77 —2.8 -2 .6 -3.6 -1.8 —0 *6 2.2 4*1 18.5 22.5 14.1 19.6 11.1 a . a 6 .3 46.2 1 BA. 7

2-77 -1*3 -1*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 35.6 24.5 197^2

3-77 -0.8 -0*5 -1*4 0 .5 1.7 4.4 6.1 17*9 20.9 14.5 16.5 12.6 11.5 11.9 25.6 15.7 7.5 200.fi

4-77 -1.1 -0*9 -1*7 0.0 1.1 3.5 5.0 15.5 17.9 12.0 15*1 9.6 8.3 B.O 16.7 7.8 0.3 -4»* 197.5

1-7* -0.4 -0.2 -0 .9 0.8 1.9 4.1 5.6 15*2 17.4 12.1 14*6 10.0 8.9 8 . 8 15.9 9.0 4.3 2.7 12.7 203.5

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

IN IT IA L  QUARTER

1 6
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QUARTER

GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS
_________ £ O W »SW Ì& ie^ A !Ì& à l^^  ___________ ________

_ 2 ^ ? 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= l h ___¿“1 6 ___3 - 7 6 — 4 - 1 6 — L - 1 7 — Z-JLL— 3l==H— 4 - 7 2 ,

3 - 7 3

4 - 7 3

O r I i _

6 . 5

1 3 . 2

-1? * 9

2 6 5 . 1  

, 2 7 7 , 8

B ILL IO N S  OF

ANNUAL RATES

2 - 7 4 1 2 . 3  14 «4 1 4 . 9  1 5 * 4

3 - 7 4  12 »7 14 »4 1 4 * 6  1 4 * 9  1 4 . 4  

_ A r 7 4  L^ 9 ^ 4 tt___1 4 t ? ...H t ^._ l ? t7___1 2 . 9 .

— 2 9 7  « B _

1-7 5 12.5 13.6 13.7 13.5 l Z i S J i U H W

2-7_____ 5 12«^-L3->3 11*9 l i t ? ___1 1 * » _

J r 2 ?  _ l g*2___12*9 12*9 12*6 12 *1___1 1 .? _  11.1___11*0___1Q.3-

3 3 5 . 2 _

J - 7 6

1 1 . 9

1 1 *0

A2jL5__i2^4_i2 jq  I M  n * 0__U>*6. IP**___ 9*6

11*5 11.3 10*9 10*3 9*6 9*0____0*5____7*4 ,

2-76 10.6 11. Q 10*8 10.4____9*9 _._.9*1___________ &*£____1*X_

3 - 7 6  10*2 10*5 10*2 9 * 6 ____ 9 ^ ____ ^ ____ 1 * 4 ____ 6*^l

4 - 7 6  1 0 * 0  1 Q * 3  1 0 * 0  9 * 6 ____9 J ____ 8 ^ ____ 51*0____ I * 5 _

3 . 0 ,

4 . 6 ____6 . 1

4*6____5*4____4.6_ 3 6 3 , 0

1-77 9*7 9 .9 9*7 9*3 8*7 8*2 7.7 7*2 6.6 6.0 5.4 6.0 6.0 6*7 5 .4 374-9

2-77 10*2 10*4 10*2 9*9 9*5 9*0 8.4 7.9 7*6 7*4 8.3 6 . fi 10.3 11.4 17*fi__

3-77 10*2 10*5 10*3 10.0 9*6 9*2 8.9 8*6 8.3 6.0 7.9 6.7 9.3 10.4 1 1 .3_ __

4-77 10*4 10*6 10*5 10.2 9 .9 9*5 9.2 9*1 8*8 8.6 a .6 9 .4 10.0 11.0 11. B 1 4 .L 12*2 13.5 413 -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 6*5 6*9 ... 9*6 10.0- .1.1*1__ 9 .0 fl.Q 2 .7  416.6

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

IN IT IA L  QUARTER
GOVERNMENT PURCHASES OF GOOOS ANO 

CONFOUNDED ANNUAL
SERVICES IN CONSTANT 1972 DOLLARS 
RATES OF CHANGE

TERMINAL
B ILL IO N S OF

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

ANNUAL RATES
4 -7 7

3—73 1*0 -251.fL_
4-73 0*6 0*3

1-74 2*7 3.5 6.8 7 * * . 7

2-74 2.5 3*1 4*5 2.2

3-74 2*3 2*7 3*5 1*8 1*4

4-74 1.9 2.1 2.5 1.1 0.5 -0.3 7 * H  - ^

1-75 1*9 2*0 2.3 1*2 0.9 0.7 1.7 7 ^ 9  .4 .

2-75 2*2 2*4 1*7 1.9 1*8 2*0 3.1 7 A 7  r *

3-75 Ì M 2*?_ - 2 f 9 2.2 2*2 2.4 3.4 3.9 ?6A T ft
4-75 2*2 2*4 2*6 2*0 2 *0 2.1 2.7 2.4 0*9

1-76 1*8 1*9 2.1 1*5 1*4 1*4 1*7 0.8 -0*7 -2.2 7 M r«

2-76 1.7 1.« 1.9 1.4 1.3 1*3 1.6 0.8 -0.2 -0.8 O.B , A.

3-76 1*6 1.7 1.8 1*3 1*2 1.2 1*4 0*7 -0*1 -0.4 0.5 0.3 7 6 4 . . A

.. *-76 . 1*5_ 1»6 1.2 1*1 l.Q_ 1*2 0.6 -0.1 -0.3 0 .4 0.2 0 .0 7 1 * 4 .^

1-77 1.3 1.3 1.4 0*9 0 *8 0.7 0.9 0.2 - 0 .4 —0 .6 -0.2 -0.6 -1.0 -2 .0 . *

2-77 1*8 U 9 _ 2*0 1*6. .. 1 *6 1.6 . 1*8 1.5 1.1 1.2 1.8 2*1 2 .7 4 .1 10.6 ? m .n

3-77 2*1 2a 1._ __2t?___ .i*9 . A t* 2t0 2*2 2.0 1.7 1.8 2.5 2.9 3 .6 4 . a a . 3 6.1 7 T 4  -fi

4-77 Iti . 2 t?- 2« 1 2.1 2.1 2.4 2.2 2.0 2.2 2.6 3 .2 3 .7 4 a7 7-0 5*3 4 .S

1-78 1*9 1*9 2.0 1*7 1*7 1.7 1*9 1.7 1.4 1.5 2.0 2.1 2 .5 3*0 4 .2 2.2 0-3 - 1 - 7  7 7 4 .4

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

IN IT IA L  QUARTER
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DISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
COHPQUNOeO ANNUAL RATES Of CHANCE_________

T E R M I N A L I N I T I A L  Q U A R T E R
B I L L I O N S  OF 

D O L L A R S
Q U A R T E R

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 f 4 - 7 5 1 - 7 6 2 - 7 6 3 - 7 6 4 - 7 6 1 - 7 7 2 - 7 7 3 - 7 7
A N N U A L  R A T E S

4 - 7 7

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

4 - 7 3 1 0 . £ 1 2 * 1

1 - 7 4 8 . 9 8 * 5 5 . 1 949-«i

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

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

4 - 7 4 9 . 2 9 * 1 8 . 4 9 * 5 9 .1 6 . 8 1 ri1lA.?

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

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

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

4 - 7 5 9 . 7 9 * 8 9 * 5 1 0 * 1 1 0 * 1 9 * 8 1 0 . 6 1 3 . 0 5 . 9 1 0 * 8 1 fl 24 - 1

1 - 7 6 9 * 8 9 * 9 9 * 6 1 0 * 2 1 0 * 2 1 0 * 0 1 0 * 7 1 2.5 7 . 5 1 0 . 8 1 0 . 8 1 .1 5 1 - 3

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

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

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

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

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

3 - 7 7 9 * 8 9 * 8 9 . 6 1 0 * 0 9 . 9 9 . 8 1 0 * 1 1 0.8 B . 9 9 . 9 9 . 8 9 . 6 1 0 . 1 1 0 . 9 1 1 . 2 1 1 . 7 1 0 . 0 1 .171-.fi

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

1 - 7 8 1 0 * 0 1 0 * 0 9 * 9 1 0 * 2 1 0 * 2 10 t l 1 0 * 4 1 1 * 0 9 * 5 1 0 . 4 l(Lr3^ 1 0 . 3 1 0 . 7 1 1 * 3 1 1 * 6 1 2 . 0 1 1 . 5 1 2 . 2 1 0 . 1  1 * 4 0 2 . 1

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

I N I T I A L  Q U A R T E R

D I S P O S A B L E  P E R S O N A L  I N C O M E  

C O M P O U N D E D  A N N U A L

I N  C O N S T A N T  1 9 7 2  

R A T E S  O F  C H A N C E

DOLLAR?;

T E R M I N A L I N I T I A L  Q U A R T E R
B I L L I O N S  O f

Q U A R T E R

2 - 7 3 3 - 7 3 4 - 7 3 1 - 7 4 2 - 7 4 3 - 7 4 4 - 7 4 1 -75 2 - 7 5 3 - 7 5 4 - 7 5 1 - 7 6 2 - 7 6 3 - 7 6 4 - 7 6 1 - 7 7 2 - 7 7 3 - 7 7
A N N U A L  R A T E S

4 - 7 7

3 - 7 3 2 * 6

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

1 - 7 4 - 0 * 9 - 2 * 7 - 7 * 0 A 4 6 . 7

2 - 7 4 - 1 * 1 - 2 * 3 - 4 * 4 - 1 * 7 _ 8 4 3 ^ 1

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

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

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

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

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

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

1 - / 6 1 * 2 1* 1 1 * 0 2 * 0 2 * 6 3 * 0 4 * 4 6 * 4 1*6 5 . 3 5 . 3 8 8 1 . 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 8fi7.fi

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 A 4 0 - 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 9 0 1 . 5

1 - 7 7 It 7 1 * 6 1 * 6 2 . 4 2 . 7 3 * 0 3.8 4 . 7 2 . 4 3 . 8 3 . 1 3 . 1 4 - 0 3 . 1 9Qfl-4

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

_ *“7 7 2 * 6 2 * 6 2 * 6 3 * 3 3 . 6 3 . 9 4 . 6 5 .3 3 . 8 4 . ft 4 . 7 5 . 0 5- A 6 - 0 7 - 0 6 - 4 955-ft

1 - 7 8 2 . 5 2 * 5 2 * 6 3 * 2 3 * 5 3 * 8 4 * 4 5 * 0 3 * 6 4 . 5 4 * 5 4 . 4 4 . 6 5 . 1 5 . 1 5 . 7 5.1 5.5 1 . 7  9S9..9

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

I N I T I A L  Q U A R T E R

PREPARED BY PEOCRAL RESERVE BA I* Of ST. LOUIS
HAY IB *  1978
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TERMINAL
QUARTER

CORPORATE PROflTS AFTER TAXES *
ÇOHPOUNOED ANNUAL f

JLMiTIA l QUARTER
B ILL IO N S OF

___ DOLLARS___
ANNUAL RATES

______________I z l l ___3 - 7 3  4 - 7 3  1 - 7 4  ¿ - 7 4  3 - 7 4  4 - 7 4  1-75 2 - 7 3  3 - 7 5  4 - 7 5  1-76____¿ - 1 6 ___3 r 7 6 ___4 - 7 6 ___1 ^ 7 7___2 - 7 7 ___3 - 7 7 — 4 - 2 2

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

4 - 7 3  I *8 ¿ 0 * 4  ____________  _______  __________________________  _______

____1 - 7 4  5 , 9  1 7 f 5 1 4 , 6 ______________________________________________________________________________________________________________________________________________________ 2 0 . 9

T > j ^ l ^ . >-4  j ^ 9  U t? 22 . a

3-74 1 5 .2 2 3 ,9 2 5 ,0 3 0 ,5 5 3 .3 fll . o

4-74 5 ,4 9 .8 7 .3 4 .9 1 .9 - 3 2 .2 73-5

1-75 - 6 .1 “ 4 , 7 - 9 ,1 - 1 4 .2 “ ¿1  .4 - 4 3 .7 - 5 3 ,2 6Û-A

2-75 0 .2 2 ,4 - 0 .3 - 3 ,  I - 6 ,3 “ 2 0 .5 - 1 3 ,9 5 6 .3 68-2

3-75 8 *4 1 1 ,6 1 0 ,4 9 ,6 9 .3 0 .5 1 4 .6 7 9 .2 1 0 2 .9 81 -4

4-75 8 .4 1 1 ,2 1 0 ,1 9 ,5 9 ,2 2 ,1 13 ,1 5 1 .7 4 6 .5 6 .6 83-1

i —76 1 1 .0 1 3 .8 1 3 ,1 1 2 ,9 1 3 ,2 7 ,6 1 6 .0 - 6 .7 4 5 .6 2 3 .3 '+0.C 9 0 -4

¿- 7 6 1 1 ,1 1 3 ,7 1 3 .1 1 2 .9 1 3 .1 6 .3 1 7 .1 4 0 .6 3 6 .5 1 9 .6 2 5 .5 1 2 .5 43-1

3-76 1 0 ,5 1 2 ,9 1 2 .2 1 1 ,9 1 2 .0 7 ,7 1 5 ,1 3 3 .7 2 9 .3 1 5 .5 1 7 .9 6 .1 3 .9 94-Û

4-76 8 ,7 1 0 ,7 9 . 9 9 ,5 9 ,3 5 .3 1 1 ,2 2 5 .6 2 1 .1 9 .2 9 .4 0 .7 - 4 .7 - 1 2 .6 40 -4

1-77 1 0 .0 1 2 .0 1 1 .4 1 1 .1 1 1 .1 7 .6 1 3 .2 2 6 .4 2 2 .4 1 2 .6 1 3 .4 7 .5 5 .9 6 . 9 3Û -7 47-2

¿- 7 7 1 1 ,3 1 3 ,3 1 2 ,6 1 2 .6 1 2 .7 9 .6 1 5 .0 2 7 .1 2 3 .7 1 5 .2 1 6 .4 1 2 .1 1 2 .0 1 4 .9 3 1 .7 32-6 1Û6-3

3-77 1 0 ,5 1 2 ,2 1 1 ,7 1 1 ,4 1 1 .5 6 .5 1 3 .3 2 3 .6 2 0 .4 1 2 .8 1 3 .4 9 .5 6 .9 1 0 .2 1 9 .  Ô 1 3 -6 -2 - 7 1Û3-A

4—77 1 0 ,2 1 1 .6 1 1 .3 1 1 .0 1 1 .0 6 .9 1 2 .6 2 2 .0 1 6 .6 1 2 .0 1 2 .4 t . * A . ) 9 . 3 1 5 .5 1 Û -A 1 -3 5-5 i n ^ . n

1-76 9 .1 1 0 ,6 1 0 .0 9 ,6 9 ,7 7 .1 1 0 .9 1 9 .2 1 6 .1 9 .6 1 0 .0 6 .7 5 .9 6 . 2 1 0 .4 5 .9 - i . a -1 - 3  - 7 - 8 10 2 -4 P

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

♦ NATIONAL 1WCONE BASIS
IN IT IA L  QUARTER

P -  PRELIM INARY

PREPARED »Y FEDERAL RESERVE 6AIK  OF ST* LOUIS

SOURCES OF DATA

NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

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

1929-72: The National Income and Product Accounts of the United States, 
l92§-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 Conroerce 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 TRADE

1

. 6 8

. 60

. 56

. 52

1

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

RATIOS BASED ON SEASONALLY ADJUSTED DATA. SOURCE: U . S . DEPARTMENT OF COMMERCE
SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS .

# *  DATA REV ISED  FROM 1967.
LATEST DATA PLOTTED: MARCH PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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