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Following the slowdown in economic activity in the
first quarter, when the extraordinary factors of severe weather
and a prolonged coal strike restrained the economy, total
spending (GNP in current dollars) surged in the second quarter.
For the first two quarters together, total spending rose at a
12,5 percent annual rate, slightly faster than the 11.9 percent
increase recorded in the previous year.

Growth in both consumption and investment spending
accompanied the gain in total spending in the first half. A
decline in the excess of imports over exports from fourth quarter
1977 to second quarter 1978 was also reflected in GNP, An
unusual development revealed by the recent data was the
significant drop in Federal purchases of goods and services in
the first half of the year.

A large proportion of the first half advance in total
spending took the form of price increases, as the GNP implicit
price deflator jumped at an 8.6 percent annual rate. This rate
of advance was almost 3 percentage points higher than the rate
prevailing over the preceding portion of the current expansion.,
Consumer prices have risen sharply since the end of last year,
reflecting a spurt in food prices of 18.3 percent at an annual
rate. Prices of all consumer items less food advanced at a less
rapid rate of 8.5 percent.

Indicators which are not affected by inflation signal
slowing to growth rates that are consistent with growth of the
economy's productive potential. GNP in 1972 dollars increased at
a 7.4 percent annual rate in the second quarter, offsetting the
slight drop which occurred in the first three months of the year.
Over the two-quarter period as a whole, real GIP registered a 3.6
percent growth rate. This was somewhat slower than last year's
gain of 5.5 percent. Industrial production, after recovering in
March and April, grew at decreasing rates in May and June, but
was up at a 6.7 percent rate from December's level,

Growth in employment continued at a strong pace. The
civilian labor force exceeded 100 million persons for the first
time in May and climbed even higher in June. Despite this flood
of entrants into the job market, employment increases were
sufficient to bring the unemployment rate down to 5.7 percent in
June, the lowest percentage in nearly four years.
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TOTAL CIVILIAN EMPLOYMENT
COMPOUNDED ANNUAL RATES OF CHANGE
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INITIAL MONTH

P~ PREL IMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST, VQUIS
JULY 14, 1978
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PERSONAL |INCOME*

RATIO SCALE MONTHLY TOTALS AT ANNUAL RATES RATI0 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
1.9 ‘ 1.9
.8 1.8
7 — 1.
6 /6958 -
5 +11.07 4/’//, 1.5
A '
.4 / 1.
.3 yz 1.3
7. 7.
.2 //:, Z 1.2
1 |
+11.62,
.0 s 1.0
).9 < 0.9
+7. 12
/<§:£
0.8
7 0.8
JAN, 70 &7, 77 AO¥, 7T APR, 7S {4
o7k (¥ ¥ 1 i S Y
1970 1971 1972 1973 1974 1975 1976 1977 1978

SQURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
M REVISED FROM 1975,
LATEST DATA PLOTTED: JUNE PREL IMIMARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

*
-— ~CONPOUNED. ANNUAL RATES OF CRANGE
TERMINAL INITIAL WONTH “Stims
ANNUAL_RATE!
11=76 12=76 21=7TT 2-77 377 4=77 5=77 &~T77 7=77 8=77 9=T77 10-77 11-77 12~77 1-78 2-78 3-78 4-78 5-78
12-76 144 T T B 1,447.2
1-77 8.8 3.5 1,451.3
2-77 11.4 9.9 16.8 - - 1,470.2
3-TT 13.0 12.6 17.4 18.1 - T - T T TH,e%0.7
&TF 11.9 11.3 14.1 12.8 7.7 1450040
377 111 10.4 12.3 10.8 7.3 6.8 1,508.3
=TT 10,6 9.9 113 9.9 T4 1.2 Te5 1,517.4
T=YT  10.9 10.4 11.6 10:6 8.9 9.2 10.5 13.5 1,533.5
=TT 10.3 9.8 10.8 9.8 8.2 8.4 8.9 9.6 5.8 1,540.7
9=77 10.6 10.2 11.1 10.3 9.1 9.3 10.0 10.8 9.5 1i3.4 1,556.9
10-77 11,2 10.9 11.7 11.1 10.1 10.5 11.3 12.3 11.8 15.0 16.6 1,577.0
U-TF  11.3 11.0 11.8 11.3 104 10.8 11.5 12.3 12.0 14,2 14.6 12.6 _ T 1,592.7
12=TY  1i.4 11.2 11.9 11.3 10.7 11.1 11.7 12.5 12.3 13.9 1a.1 12.9 13.2 1460942
1=78  10.9 10,7 11.3 10.8 10.1 10,4 10.8 11.3 11.0 12.1 117 10.1 8.9 4.8 1,615.5
2=T8 10.7 10.4 11.0 10.5 9.9 10.1 10.4 10.8 10.4 11.2 10.8 9.4 8.4 6.0 7.3 B 1,625.0
3-8 11.1 10.9 11.4 11.0 10.4 10.7 11.1 11.5 11.2 12.0 11.8 10.9 10.4 9.5 12.0 16.9 T1,646.3
4=T8 11,5 11.3 11.9 116 11.1 121.3 11.8 12.2 1201 12.9 128 12.2 12¢1 11.8 14.2 17.9 18.9 1:670.2
5-78 11.3 11.2 11.7 11.3 10.9 11.1 115 11.8 11.7 12.4 12.2 11.6 1leé 11.1 12.7 146 13.5 8.4 1,681.4
6~T8  11.3 11.1 11.6 11.3 10.9 11el 11.4 11,8 11,6 12.2 12.1 11.5 114 11.1 123 13.6 12.6 9.6 10.8  1,695.8p
11=76 1276 1-T7 2-77 3~-77 4=77 %77 677 71-77 - - - - )
—_ - —— INIVIM MOWTH S
—_P= PRELIMIMARY
* - Revised Prom 1975. - - - _RESERYE BAMK OF ST. LOUIS

Digitized for FRASER
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RETAIL SALES

RATI10 SCALE RAT10 SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
75 75
70 70
65 /164.0 65
fa
60 ;/a/,:i/f_/’ 60
/)
55 55
?ﬂ”/
50 7 50
5, Iy
45 |— i::::;/,, 45
40 v 40
*/2.3,/
35 ///jfi 35
30 30
&7, 70 FE8, 7T MR, 7S 4
25 | 14 ) “1 25
1970 1971 1972 1973 1974 1975 1976 1977 1978

SOURCE: U.§. DE
PERCENTAGES ARE ANNUAL RATES OF CHANCE FOR PERIODS INDICATED,

LATEST OAT4 PLOTTED: WAY, JUNE ADVANCE ESTIMATE

PARTUENT OF COMMERCE

PREPARED 8Y FEDERAL RESERVE BAMK OF ST. LOUIS

RETAIL SALES

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH . _NILLIONS OF

OOLLARS
11-76 12=76 1=77 _2-TT_3=~77_ 4-77 $~77 6~7T7 7-TT_ 8~77 9-77 10~77 11-77 12-77 1-78 2-78 3-78 4-78 S5-78

12-76__ 49.3 _ :

1-77_ 10.0 -18.9 . —— _

2=7T7_ 19.3 6.6 401

3-77 18,4 9.5 27.3 15.7

=TT 15.2 7.9 18.7 9.2 3.2 _ 584142

5=77  11.9 5.7 12.9 S.1 0.1 =-2.8 58,003

6=77 9.6 4ed 9.6 2.8 1.1 =3.2 =3.6 B 57,825

T=T7__ 10,4 5.7 105 5.6 2.9 2.9 8.8 16,2 . _ 58,552

8=T77 103 6.2 10.4 6.1 4.8 4.6 7.2 13.1 10.0 594020

9-77 942 %5 9.0 5.2 3.6 3.6 5.3 8.5 4.8 -0.1 . 59,014

10=77_ 119 8.7 12.3 9.3 8.4 9.3 11.9 16¢1 16.1 19.3 42,4 . 60,778

11=77  12.3 9.5 12.8 10.1 9.4 104 12.7 16.3 16,4 18,6 29.2 17.2 61,588

12=77  12.1 9.5 12.5 10.1 9.5 10.3  12.3 15.2  15.0 16,2 22.3 13.3 9.5 62,094

1=78  Te9 502 Te5 429 3.9 4.0 4.9 6.2 4.6 3.5 ok 5,8 =156 =9 59,875

2-78 9.9  Te5 928  Teb 649  Te3 8.5 10.1 9.3 9l 1lel  4eh 0.5 =3.T7 42,3 61,661

3-78 10,6 8.4 10.7 8.7 8.1 8.6 948 11.4 10.8 10.9 12,8  T.T 5.5 4.2 31.7 22.0 62,690

4=78 11,6 9.6 11,9 10.1 9.7 10.2 11.5 13.1 12.8 13.1 15.2 11.2 10,0 10.1 31.2 26.0 30.1 64,079

5-78 10.8 8.9 10.9 9.2 8,7 9.2 10.2 11.6 11.1 11.2 12.7 9.0 V¥ Tes 21.7 15,5 12.4 -2.8 63,9270

6=T78  10.2 8.4 10,2 8.6 8.2 8.5 9.4 10.6 10.1 10.1 11.3 ‘ 8,0 6.7 6.2 1742 116 8e4  =lud 0.6 634960F

= = - - = = - 3= =78 S5-718
TRYVIAL RONTH
P= PRELTRINARY

€=~ ESTIMATED

Digitized for FRASER

http://fraser.stlouisfed.org/
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Y
CONPOUNDED ANNUAL RATES OF CHANGE

TERM INAL INITIAL QUARTER 1967 = 100
QUARTER
3-73 4-73 1-T64 2-T4 3-T4 4-74 1-75 2-75 3-T15 &-T5 1-76 2-76 3-M &-T6 1-77 2-T7 3-77 437 1-78
473 8.2 7 - b - 15401
1-74 7.8 1.5 156.9
948 9.5 10.1 12.8 <11.0% 161.7
3-74  10.5 11.2 13.2 13.5 \ 166.9
4=74 10.5 11.1 12.3 12.1 10.7 1.2
TS 10.5 | |
- Se
1 10.5 [11.0| 11.9 1.6 10.7 10.7 }\7'3% 175.6
2-75  10.2 10.5 11l.1 10.7 9.8 9.3 8.0 \ 179.0
N —
3=7s 9T 9.9 10,4 9.9 9.0 8.4 [T.3] e.ﬁ,\ 181.9
475 9.6 9.8 10.1 9.7 8.9 6.5 7.7 1.6 8.6 185.7
1-76 9.7 9.8 10.1 9.8 9.1 8.8 8.4 8.5 9.4 10.3 190.3
2=T6 9.6 9.7 9.9 9.6 9.0 6.8 8.4 8.5 9.1 9.4 8.5 \8 6% 194.2
B (]
376 9.5 9.6 9.9 9.5 9.1 8.8 8.5 8.6 9.1 9.3 8.8 9.2 \ 198.5
4-76 9+5 9.6 9.8 9.5 9.0 8.8 8.5 8.6 9.0 9.2 8.8 8.9 8. \ 202.7
1-T7 9.4 9.5 9.6 9.4 9.0 8.8 8.5 0.6 8.9 9.0 8.7 8.7 8.5 8.3 \ 206.8
2-7T 9.2 9.2 9.4 9.1 8.7 8.5 8.3 8.3 8.6 8.5 8,2 8.1 T.8 7T.3 6.3 \ 210.0
3-7TT 9.2 9.3 9.4 9.2 8.8 8.7 8.5 8.5 8.8 8.8 8.5 6.6 8.4 8.3 8.3 10.3\ 215.2
)
=TT 91 9.2 9.3 9.0 8.7 8.5 8.3 8.4 |8.6| 8.6 8.3 8.3 8. 8.0 7.9 8.7  Tel] 218.9
1-78  9¢3 9.3 9.5 9.2 8.9 8.8 6.6 8.7 8.9 06,9 6.8 8.8 8.0 8.8 8.9 9.8 9.5 12.0 225.2
2-T8 9.2 9.3 9.4 9.1 8.9 8.7 8.6 8.6 8.8 8.8 8.7 8.7 8.6 8.6 8.7 9.3 9.0 9.9 7.9 229.5P
3-73 4-T3 1-T4 2-T4 3-T4 4=T6 1-T5 2-75 3-75 4=-75 1-T6¢ 2-T6 3~ 4=76 A=T1 2=71 3-J7 &71 1-I8
INITIAL QUARTER
OUTPUT_P A .
COMPDUNDED ANNUAL RATES OF CHAMGE
TERMINAL INITIAL QUARTER 1967 = 100
QUARTER
3-T3 4~73 1-74 2-T4 3-T4 4-74 1-T3 2-735 3=75 &-T15 1-T6 2-76 3~ 476 1-T7 2-17 3~77 477 1-T8
P
&=T3~ 0.0 112.4
i-1a =30 5.9 110.7
Z-T%  —2.7 —%.1 =2.2 - 110.1
3IT 2.7 3.5 <=2.3 -2.5 109.4
&~Th  =2.6 =3,2 =2.3 =2.3 -=2.2 108.8
1=T85 2.0 <—2.4 =15 =1.3 =07 0.7 105.0
: - : N9.6%
ZTFTZ 0.3 ~0.3 0.9 1.6 3.1 5.8 11.1 111.9
—
375 0.8 0.5 2.0 2.9 43 6.5 | 9.6 8.1 114.1
F=T5 0.4 0.5 1.4 2.0 3.0 4.3 5.5 2.9 =2.1 \ 113.5
1-76 1e0 1ol 2.0 2.6 3.4 4.6 5.6 3.8 1.8 s.o\ 115.1
276 1.1 1.2 2.1 2.6 3.4 4.3 5.0 3.6 2.1 4.3 2.9 115.9
3Te 1.3 1.4 2.2 2.7 3.3 4.1 4.7 3.5 2.4 3.9 3.0 3.1\1.{% 116.8
476 1.2 1.3 2.0 2.4 3.0 3.6 4.0 2.9 1.9 2.9 2.0 1.6 o.o\ 116.8
1=TT 13 1.4 2,0 2.6 2.9 3.5 3.9 2.9 2.0 2.9 2.2 2.0 1.4 z.a\ 117.6
27T 1.1 1.2 1.8 2.1 2.5 3.0 3.3 2.3 1.5 2.2 1.5 1.1 0.5 0.7 —1.4\ 117.2
3-77  1e4 1.5 2.1 2.4 2.8 3.3 3.5 2.7 2.1 2.7 2.2 2.1 1.8 2.4 2.2 5.9 118.9
=77 1.4 1.5 2.0 2.3 2.6 3.1 2.3 2.5 [1.9] 2.4 2.0 1.8 1.6 2.0 1.7 3.3 o.1\ 119.1
1-78 1.0 1.1 1.5 1.8 2.1 2+4 2.6 1¢9 13 16 1ol 0.9 0.5 0.6 0.1 0.6 =~2.0 4.6 117.7
2-78 1.0 1.0 1.5 1.7 2.0 2.3 244 1.7 1el 15 1.0 0.8 0e46 0.5 0.1 0.6 =1.3 =2.3 0.0 117.7¢
373 4T3 1=T4 2-T4 3-T4 4=T4 }=75 2-75 3~75 473 1-76 2-76 3-76 476 1-T7 2-71 3-T1 4-17 1-T8

SREVISED FROM 1973
= PRELININAR!

Digitized for FRASE

http://fraser.stlouisfed.org/
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PRODUCTIVITY, COMPENSATION, AND LABOR cosTs*

RATIO0 SCALE RATIO SCALE
1967=100 SEASONALLY ADJUSTED 1967 =100
200 200
1950
180 UNIT LABOR COSTS ; oy 180
160 13.82 b§ - 160
/ -2 1r X
140 »8. 81 N 140
.
+2.87 R 8 /
e e / . § 320
120 == 2 s— e 300
y 5 j/{/ : 280
§ N N 260
100 : 8 ij/ér‘i/ 8
y R 240
$ /L ? 5——; +8. 61 = 229, 5 220
5 | § 3 o 200
88 J// 3 7, 37 /
180 f */HI%, 180
2
x I OURLY
160 1% cour g T on - 160
S #571
> e
14 UTPUT PER HOUR .
0 // TRy FERSPNS 140
120 *9, 61 b 120
+3.Jr | — o] ur.7
T — —
; h——]
100 g 2 100
i g/ g 97 &R, 7 157 O/0. 7S 209 O, ‘75 "y . 77
80 (3 S S 1
1970 1971 1972 1973 1974 1975 1976 1977 1978
MDATA REVISED FROM 1973 SQURCE: V.S, DEPARTMENT OF LAGOR

PERCENTAGES ARE ANNUAL RATES OF CHANGE FDR PERID0S INDICATED.
LATESY DATA PLOTYEO: 2ND QUARTER PREL IMINARY
PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS

UNIT LABOR COSTS, PRIVATE BUSINESS SECTOR=*

INLTLA-QUARTER— — —1967-o-106—
QUARTER
PO 'Y 8.0 - — 13—
A P 12.1 oo do R -—tate8—
2l 12 8% l4.8 15.2 ‘3.8% +-rbvS~
T 7N 1.4 15,3 15,27 16+l — —452 6
ey I 13 .4 164.-8 14.9 148 13.5 L A
Lol
160.0
159 .4
163 .5
1=76 _ B.6 8.7 8.0 7.0 $a.5 4.0 ot _b.b 1.5 k 165.3
2-16 Ba3  Bad 7.7  baB 5.5 b3 2.2 6.7 6.9 4,9 8,7 167 .6
A-J16 a.1 Bal 2.5 6.2 LIV UL 3.6 2.0 boh 5.2 Anxé.s% 1300
4=74 8.2 f.2 Teb  £.9 5.9 5.0 &k 8.6 7.1 6ol be8 7.3 8.7 1336
_1=77 __B.0_ B.0  T.e 6.8 5.9 S.1 Py b b8 50 bk 6.2 Tl S b 1759
2=77 A.0 8.0 1.5 baB 9+ 5.3 A8 5.8 5.9 A - ] 5.9 1.3 $-ob- k 13183

3=73 4=73 1-74 2-T4 3=T4 4=T4 1-75 2=75 3=75 4=75 1=76 2-76 3=76 4&=76 1=T7 2-17 3=17 &4=77

INITIAL QUARTER

P= PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
2008

A28
v

Digitized for FRASER n
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS *
CONPOUND OF CHANGE

ED ANNUAL RATES ]
N N e e . BILLIONS OF
TYERMINAL . NITTAL QUARTER OOLLARS
QUAR TER ANNUAL RATES
3-T3 &-T3 1-T4  2=74 3-T% &T% 1I-15 &0 3-8 &=V 1-T6 2-716 3-M & T6 1-TF 2=t 3-7T &=17 1-%8
=73 T I1.9 ’ - v T,355.1
=74 3.0 4.2 L. 4%~ - - : ’ — 1:369.0
7-7% B4 6.8 9.4 T,400.1
—
3=Ta 8.5 | T.4] 9.1 8.9 3.5% 1+430.1
474 8.1 T.2 8.2 T.6 6.4 1,452.4
—-
V5 &8 58 6.3 52 [3:3 '| [ 7Y T7555.7
=75 T8 8T S 1.0 6.4 6.5 1Z.6 13.4% T,4958.56
I=-75 P00 8.5 9.3 9.3 9.5 T0.% I5.5 18.5 \ T2 564 .0
. . . . . U0 133 13,790 1+598.0
——
Y=T% FF T WT 9.8 9.8 10,0 10.7 (TR TET ILT I%E }.\ 1,649.7
2=T% 3.5 I YT 9T 9.7 9.8 10.4 12,5 1Z.510.% 1I.2 8.9 T 1,685.%
3-T% .2 F.0 Bk 9.5 9.5 10.0 11.6 11.4 9.7 9.9 8.1  T.4 1, 715.6
*=T% 5.1 8.9 9.3 9.3 9.4 9.8 1l.1 10.9 J.& 9.5 8.2 7.8 8.2 1,749.8
(/A
177 Gok 9.3 9.7 9.7 9.8 10,2 1l1.6 11.3 10.1 10.3 9.5 9.7 10.9 13.7 10.8% 1,606.8
Z-T7 5.7 5.6 10,0 10.1T 16,2 10.6 TI.7 116 10.6 10,9 10.% "i6.8 11.9 13.8 14.0 1,867.0
3-TY 3.8 9.7 10.1 106.1 10.3 10.6 11.7 I1.6 10.7 I1.0 10.5 10.8 11.7 12,9 12.5 11,1 1'916.8‘
=TT 9.8 9.6 10.0 10.1 10.2 10.5 11.4 11.3 10.5 10.7 10.3 10.5 11.2. 11.9) 11.3 10.0 8.9 1,958.1
1-13 F6 9.5 9.8 9.9 9.9 10.2 11.0 10.9 10.2 10.3 9.9 10,0 10.5 10.9 10.3 9.0 8.0 7.1 1+992.0

e |
2-T8 10.1 10.0 10.3 10.4 10,5 10.8 11.6 11.5 10,9 11.1.[10.8] 11.0 11.5 12.1 11.8 11.2 11.3 12.% 18.2\ 2,076.9P

T3 4-T3 1-T4 2=-T4& 3~T4 4&-T74 1-75 2-75 3=75 &-75 1-76 2-T76 3=T6 4=T76 1-77 2-T7 3-=T7 4&-717 1-78

INITIAL QUARTER

GROSS NATIONAL PRODUCT IN 1972 DOLLARS
COAPGUNDED ANNUAL RATES OF CHANGE
BILLIONS OF {

“YERRTNAL - T TINTTTAL QUA - OOLLARS %
QUAR TER ] AMMUAL RATES
T URYS ST T TR 3SR 4-Th I-Y5 378 3-W &-T5 1-15 2-F6 3-T6 416 1-7T 2-711 3-77 4-71F 1-76
=73 2y 1+1242.6
=1&  -1.0 -3. 2.7 % 1,230.2
=18 .3 <2.9 1.8 11224.5
X 1.8 [=2.T| ~2.2 -2.3 i 1+:216.9
3=7 T [FZ7+2 . ¥7-3% R 6.
T=T% ~Z.& -3.5 -3.3 =%.0 -X.% 1,199.7
[ — |
T-TS 3.5 -%.8 =%.8 8.7 73] 5.0 ] T.171.6
ZVS~ 2.2 2.8 ~2.6 2.8 =2.9 1.6 6. \7.2% 1,189.9
I=TS  DB.7 -1.0 0.8 V.3 0.3 2.3 8.4 10.% 14220.0
3=T8" D3 Vo6 VI 0.2 0.7 2.5 8.5 8.5 2.6 \ 19227.9
—
& {9 V5 0.5 1.0 1.8 2.1 3.7 [F.2] 7.4 5.9 9.3 1:255.5
T 2-T6 0.9 0.8 1.4 T8 2.6 3.8 6.5 6.6 5.3 6.6 4.0 1,268,0
3-7T6 T.T 1.0 1.5 1.9 2.4 3.6 8.9 5.8 4.6 8.3 3.4 2.7 1¢276.5
T&TFE 1.2  T.1 1.6 1.9 2.6 3.5 5.4 8.2 4.2 4.6 3.0 2.5 2.4 \ 1,284.0
4.2%
1-T7 Te6 1.6 2,0 2.8 2,9 3.9 5.6 5.3 4.7 5.1 4.1 4,1 4.8 7.3 \,2\' 1,306.7
277 T8 1.9 2.3 2.FT 3.2 4.0 5.6 5.8 4.9 5.2 4.4 4.5 8.2 6.6 5.9 \ 1,325.5
3777 21 2.1 2.6 2.9 3.4 4.2 5.6 85,6 5.0 8.3 4.6 4.8 5.3 6.3 5.8 5.7 \ 1,343.9.
=TT 202 202 2.6 2.9 3.6 Al 8.4 5.3 48 5.0 4.6 45 49 _s.y 4.9 4.4 3.2 \ 1,354.5
i-1 2.0 2.0 2.4 2.7 3.1 3.8 4.9 4.8 4.3 4.4 3.9 3.8 4,0 4.4 3.6 2.9 1.5 -0.1 13%54,2

—
2-70 2.3 2.3 2.7 3.0 3.4 4, S.1 5.0 4.5 4.7 4.2 | 4.3 4.5 4.9 4Aob 4.0 3.5 3.6 T4 | 1,378.6P

T3 4-73 1-74 2-T4_ 3-T4_4-74 1-75_ 2-75 375 4=75 1-T6 2-76 3-76 4=T6 1-77 2-77 3-77 4~77__1-78

INITIAL QUARTER

P~ PREL INDEARY

*-  REVISED FROM 197S. PREPARED BY FEDERAL RESERVE BANK QF ST
JULY 21, 1978

Digitized for FRASER 12
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RATIO SCALE
TRILLIONS OF DOLLARS
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GROSS NATIONAL PRODUCT*

QUARTERLY TOTALS AT ANNUAL RATES
SEASONALLY ADJUSTED

RATIO SCALE

TRILLIONS OF DOLLARS

CURRENT

DOLLARS

-

ST /R, 75

+4.5%7 j

/

—

\

Y?M IR, 78

\

7% O/R. ‘70
15T oM. *

]
+6.

V.

N
1. 3786

+7.2%

i

y
_

-7.37

i

-0. 37 1972 DOLLARS
X8 S N 3 X
3 S 3 S § |3 3 S
4 4 4 4 4 14 4 4
1970 1971 1972 1973 1974 1975 1976 1977 1978

¥REVISED FROM 1975. SOURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: 2ND QUARTER PREL IMINARY

Digitized for FRASER
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GENERAL PRICE INDEXX

RATIO0 SCALE RATIO SCALE
1972=100 1972=100
160 160
155 155
150 ; 150
//150.66
145 D 145
140 ‘J/ 140
135 < 135
130 /' 130
125 (F —125
f//.5z/
120 // 120
115 115
110 .7 110
105 105
*3. 97 /
100 100
95 ;/ 85
90 90
85 85
157 QIR. ‘7O éMX. 71 o7y em. 72 157 8. °7¢ IST oM. 'S 20 ¢, 78
80 ¥ 0 "y i S

1970 1971 1972 1973 1974 1975 1976 1977 1978
®AS USED (N NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE AMNUAL RATES OF CHANGE FOR PERIODS INDICATED.
REVISED FROM 1975.

LATEST DATA PLOTTED: 2NO QUARTER PREL IMINARY
PREPAREC SY FEDERAL RESERVE BANK OF ST. LOVIS

IMPLICIT PRICE DEFLATYOR FOR GROSS NATIONAL PRODUCY "
COMPOUNDED ANNUAL RATES OF CHANGE

TNITTAL OUARTER 1972 = 100
QUAR TER
3=T3 4=F3 1=74 2=T4 3-74 4-9% 1-75 2-75 3=T185 &-15 1-76 2-T6 3-76 &=16 1-71 2-171 3=-117 4&=77 1-76

3oy 4] 9.8 - 109.05
1-T% 3.0 8.4 111.28
2=T& 9.8 %.9 I11.5 ‘\\\11.69Q - 114.34

= . . . . " - 117.52

= . - - T12.6 121.06

—
T75 10,7 10,9 [TT3[ TIE 1% ur.s\,\ T24.16
=75 10,0 Y0.T 10.4 10.2 9.7 B.2 5.9 12%5.95
3=-75 97 G T 9.9 9.6 9.1 T 8.5 T3 128.1%
L 4] J3 9.2 Pl V.O‘ 8.5 Te> 5.5 5.8 6.2 130.74
1=7% 8.7 B.5 8,7 B.3 1.7 5.8 5.8 5.8 5.1 3.9 131.40
Z=T% Be&  B.Z  BeZ  ToB T3 6.6 5.6 5.5 4.9 4.3 a7 6.1% 132,92
3-T% BD 1T T8 Tod 8.9 8.2 Sk B.3 4.8 4.6 4.6 4.5 \ 134.39
3=7¢ TeT  TeT  Teb T3 6.8 6.1 5.5 B.% 5.0 4.7 5.0 5.1 5.7 136.28
1-77 ToT  Tab T8 To2 6.7 6.1 5.5 5.5 5.2 5.0 5.2 5S4 5.9 6.0 \ ’ 138,27
=TT FeT Teb T8 ToZ 648 6.2 5.8 5.8 5.5  S.k 5.7 6.0 6.5 6.8 Te7 140.86
3-77 Te6™ Toa T3 T.0 6.7 6.1 5,7 5.7 5.5 5.4 5.6 5.8 6.1 6,3 6ok 5.1 — 142,63
*=T7 Foo To3  TeZ 6.9 6.6 6.1  S.T 5.7 5.5 8.4 8.6 5.8 6.0 .,_.6.1 i 6.1 5.3 5.5 144.56
=78 Ted  Te3  Te2Z 6.9 646 6.2 5.8 5.8 5.7 5.6 5.8 6.0 6.2 6.3 6.6 5.9 6.4 T2 147.10
—
Z-78 Te6  Tob  Ted  Tol 6.8 6.4 l 6.1 | 642 640 6.0  6e3 6.5 6.7 6.9 Tel Te0 Tob 8.6 10401 150.66P

373 4=T73 1-74 2=T4 3-74 4-T4 1-75 2«75 3-75 4=-75 1-76 2-76 3=T6 4&-76 1-77 2-77 3~-77 &-77 1-78

INITIAL QUARTER

P= PREL IMINARY

__* REVISED FROM 1975 PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
JULY 21, 1978
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_ PERSONAL COMSUMPTION EXPENDITURES IN CURRENT OOLLARS "

COMPOUNDED ANNUAL RATES OF CHANGE

..BILLIONS OF

“TERWINAL TTTTINITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
3-73 4-T3 1-T4 2-T4 3-T4 4-Th 1-T5 2-75 3-75 &-715 1-76 2-T6 3-96 4~76 1-T1 2-77 3-T1 4&~TT 1-78

&3 T8 i T833.1
1-74 8.9 10.4 85,0
274 10.1 11.4 12.3 879.2
3=T4  11.1 12,3 13.3 14.3 909.0
&=T4 9.5 10.0 9.8 8.6 3.2 91642
I=T5 9.4 9.7 9.6 8.7 6.0 8.9 935.7
Z=T5 9.9 10.3 10.3 9.7 9.3 10.9 13.1 964.9
3=T5  10.2 10.6 10,7 10.3 9.4 11.5 12.8 12.6 9940
2=T5  10.% 10.7 10.8 10.5 9.8 11.5 12.4 12.1 11.6 1,021.6
1=T6  T10.7 11.0 11.1 10,9 10.4 11.8 12.6 12.5 12.4 13.2 1,053.8
2-7T6 10.4 10.7 10,8 10.6 10.1 11.3 11.8 11.4# 11.0 10.7 8.3 1,075.1
3=76  10.3 10.6 10.6 10.4 9.9 10.9 11.3 10.9 10.5 10.1 8.6 9.0 1,098.4
=76 10.6 10.8 10,9 10,7 10.3 11.2 11.6 11,3 11.1 11,0 10.2 11.2 13.5 ; 1,133.7
1-77  10.7 10.9 11.0 10.9 10.5 11.4 11.7 11.5 11,3 11.3 10,8 11.6 13.0 12.5 ’ 1,167.7
2=77 10,5 10.7 10.7 10.6 10.2 11.0 11.2 11,0 10.8 10.6 10.1 10.6 11.1 9.9 7.4 1,188.6
3=T7T  10.4 10.6 10,6 10.5 10.1 10.8 11,0 10.8 10.5 10.4 9.9 10.2 10.6 9.6 8.2 9.0 T T1,45
=77 10.6 10.8 10.8 10,7 10.4 11.1 11.3 11.1 10.9 10.8 10.5 10.9 11,3 10.7 10,1 11.5 14,1 T14255.2
1-78  10.4 10.6 10.6 10.5 10.2 10.7 10.9 10.7 10.5 10.4 10.1 10.3 10.5 10,0 9.3 10.0 10.5 7.0 1,276.7

2-78 10,7 10.8 10.9 10.8 10.5 11.1 11.3 11le1 11.0 10.9 107 11.0 113 10.9 10.6 114 12.2 11.3 15.7 1,324.0P

3«73 4-73 1~-74 2~74_ 3~T4 4&=~T74 1=73 2=75 3~75 4-75 1-76 2-T6 3=76 &-T6 1-77 2-T77 3I-77 &-77 1-78

INITIAL QUARTER

PERSONAL CONSUNPTION EXPENDITURES IN 1972 DOLLARS *
COMPOUNDED ANNUAL RATES OF CHANGE

TERNINAL ’ INTTTAL QUARTER o k&'.f'ﬁs”
QUARTER . ANNUAL RATES
313 4-T3 1-T4 2-T4 3-Ta 4~Ta 1-18 2-75 3~15 4-185 1-T6 2-16 3= 4~T6 1-17 2-1T7 3-T7 477 1-98

=13 2.3 o 765.9
1-T4 =2.3 -2.2 T61.6
=74 1.3 -T.1 o.1 T61.7
3T 6.5 0.1 1.3 2.6 T66+6
T=T8 =1.8 -1.T -1.3 -2.3 -7.0 752.9
=15 -L.T 0.9 0.6 -0.8 -Z.4 2.3 757.2

15T 0.0 O.5 0.9 L1 0.6 A8 TS0 T0.2
315 0.8 1.0 1.8 1.9 LT &8 5.0 5.0 T19.7
=T 1.2 Y8 2.2 2.6 2.5 5.1 6.0 5.5 6.0 1.1
1-15 T8 2.3 2.9 3.3 3.4 8.6 &5 &3 6.9 19 806.3
2=T6 2.0 2.5 3.0 3.4 3.5 5.3 6.0 5.7 5.9 5.9 3.9 814.0
3-T6 2.1 2.6 3.0 3.4 3.5 5.1 8.5 5.2 5.3 5.1 3.7 3.4 820.9
4=T6 2.6 3.0 3.5 3.8 3.9 S.& 5.8 5.6 5.8 5.7 5.0 5.5 .7 836.2
1=TT 2.7  3¢1 3.6 3.9 &1 5.4 5.7 5.6 5.6 5.6 5.0 5.4 6. 5.1 846.6
Z=TT 2.6 3.0 3.4 3.7 3.8 4.9 5.2 5.0 5.0 4.9 43  4cé 4.7 3.2 1.4 849,5
3=TT 2.7 3.1 3.5 3.7 3.8 4.9 5.1 4.9 4.9 AT 4.2 4.3 4.5 3.5 2.7 4.l 858.0
4=TT 3.1 3.4 3.8 4.1 4.2 5.2 5.5 5.3 5.3 5.3 4.9 3.1 5.4 (\;.oj 4.8 6.5 9.0 876.6
1=T8 2.8 3.1 3.5 3.7 3.8 4T 4.9 4.7 4.6 435 4.1 41 4.2 3.8 3.2 3.8 3.6 -l.4 873.5
2=78 3.0 3.3 3.6 3.9 4.0 4.8 5.0 4.8 4.8 47 4.3 4.4 45 4.0 3.8 4.4 4.5 2.3 6.1 886.5P

3273 4~73 1~74 2-74 374 4=T4 1-75 2-75 I~73 4~T5 1-76 2-T6 3-P 476 1-~77 2-77 377 &-77 1-78
INITIAL QUARTER

SREVISED FROM 1975,
P=_PRELIMINARY

PAEPARED BY FEDERAL RESERVE BANK OF SV¥e LOULS

JULY 24, 1978

15

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



GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENY DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

__BILLIONS OF

TTERMINAL N INITIAL QUARTER DOLLARS

QUARTER ANNUAL RATES
3-T3 4-73 1-T4 2-T4 3-Ta 4&-T74 1-75 2-715 3-T5 &-75 1-76 2-76 376 &=76 1-77 2-77 3-77 &~77 1-78

T&=T3 2206 - 231,
1-7T¢ =2.4 -22.% T217.3
2-T4 0.1 -9.8 4.9 219.9
3-7T4 4.2 =11.8 —6.0 -15.7 - - - T210.7
4=T4  =3.5 -9.1 <he2 -8.5 -0.6 - - - 0 T210.4
1=T5 -13.3 19,1 -18.2 =24.7 ~26.9 —49.1 177.7
2-T5 <“12.2 ~17.0 -15.8 -20.3 -21.8 -30.7 -5.5 - - 75,2
3=T5 3.0 =6.2 =3.2 4.8 -1.9 -2.3 35.4 94.1 - T206.8
&<TS 3.3 —6.2 =3.6 4.9 -2.6 -3.1 20.1 35,64 -5.5 203.9
1-76 Ze1 0.0 3.2 3.0 6.5 Te9 30.3 45.0 25.3 6642 - - - - T231.5
2-76 3.8 2.0 5.2 5.2 8.6 10.2 28.T 39.0 24.3 42,6 22.64 - - - - TT243.5
3-76 4.3 2.8 5.8 5.8 8.9 10,3 25.5 32,9 20.8 31.2 16.5 10.9 249 .9
“=76 3.6 2.2 4.8 4.8  T.3 8.6 20.7 25,8 15.3 21.2 9.1 3.0 4.4 T2471
1-77 6e3  S.1  7+8 8.1 10.8 12.2 23.8 28.7 20e2 2641 17.7 16.2 18.9 47.9 T272.%
2-77 8.2 TeZ 9.9 10.4 13,1 14.6 25.4 29,9 22.6 28,1 21.6 21l.4 25.1 43.1 38.5 295.6
3=77 8.9 8.1 10.7 11.1 13.7 15.1 24.9 28.8 22.4 27.0 21.4 21.2 23,9 35.1 29.2 20.5 - T309.7
«=717 8.7 Te9 10.3 10.7 13.0 14.2 22.9 26.2 20.3 24,0 18,9 18.3 19.9 26.9 20.5 12.5 5.0 Ta13.5
1-T8 8.9 8.1 10.4 10.8 13,0 14.1 22.0 24.9 19.5 22.6 18.1 17.5 18.6 23.8 18.4 12.4 8.6 12.3 322.7
2-78 9.7 9.1 113 11.7 13.8 14.9 22.3 25.0 20.1 23.0 19.0 18.5 19.7 24.2 20,0 15.8 14.2 19,1 26.5 342.2P

3=T3 4=73 1=74 2-T4 3-T74 4-74 1-75 2-75 3-T75 4&=~75 ]1~76 2-76 3= 4-76 1-77 2-77 3-I7 4-77 1-78

INITIAL QUARTER

GROSS PRIVATE DOMESTIC INVESTMENT IN 1972 DOLLARS *
COMPOUNDED ANNUAL RATES OF CHANGE

— __BILLIONS OF '
TERMINAL INTTIAL QUARTER DOLLARS
QUARTER ANNUAL RATES

3=T3 4-T3 1-Ta4 2-Ta 3-Ta &-Ta 1-75 2-75 3-15 &-75 1-T6 2-76 3-76 4&-76 1-77 2-77 3-17 &-77 1-78
T4=T3 142 ) - o 211.8
1=T4  ~T.2 ~24.5 - ’ - 197.4
Z-Ta  B.7 -19.7 ~14.5 189.8
3=7& -13.8 -21.5 -20.0 -25.0 I - 176.6
= =13.6 -19.% -17.7 -19.7 =1z, - 170.6
T-T5  ~24.4 -30.4 ~31.8 36,6 —#1.9 -61.3 154.6
- -21.8 -26.6 -27. +8 =31.3 -38.9 3.8 - - - T133.3
3-T5 =13.4 -16.7 -15.4 -15.5 -13.0 -13.0 30.4 76.6 - - 153.7
4=T5 —13.2 ~16.2 —14.9 ~14.,9 —12.8 ~12.7 1aes 248 -11.9 148.9
1-T6  =Te5 ~9eT =Teb 6.6 =3.1 <-1.0 25.2 36,7 20.2 6440 - - 168.5
2=T6 5.6 ~Teh =5.3 ~h,1 0.6 1.6 23.2 31.1 18.6 37.7 15.6 - 174.7
3=T6 ~4e7 6.3 4.2 =3,0 0.1 2.2 20.1 25.5 15.2 26.0 10.5 5.6 177.1
4=T6  =5.0 =6.5 4.6 <=3,6 0.8 0.8 15.6 19.2 10.1 16.5 3.9 =-1.5 =8.1 - - - T i1
1=7T =27 =3.9 =19 0.7 2.1 3.9 17.6 21.0 13.6 19,5 10.4 8.8 10.4 32.7 B - 186.1
2=T7  =1.0 =2.0 =0.0 1.3 4.1 5.9 18.5 21,6 15.3 20.6 13.4 12.8 15.3 29.2 25.8 197.1
3STT T 0.4 =103 0.6 1.9 4.5 6.3 17.6 2042 14.6 18,9 12.7 12.2 13,9 22,3 17.5 9.7 - T201.7
4=TT =0.5 -l.4 0¢& 1.6 4,0 5.5 15,6 17.7 12.5 16,0 10.4 9.5 10.3 , 15.5\; 10.3 3.3 =2.7 T200.3
1-78 0.1 =07 1.0 2.2 4¢5 5.9 15.2 17.1 12.4 15.4 10.5 9.8 10.5 “34.6 10.5 5.9 4.0 11.2 205.7

T5.0 6.4 15.0 16.7 12.4 15,1 10.7 10.1 10.8 14.3 10.9 7.5 6.7 11.8 12.4 211.8P

2-T8 0.7 0.0 1.7 2.8

3-73 4=73 1-T4 2-T4 3-74 4=T4 1-75 2-75 3-T5 4=T5 1-76 2-76 376 4=-76_ )-T7 2-77 3-77_ 4=77 1-78
_INITIAL QUARTER ’

*REVISED FROM 1975,
P- PREL IMINARY

PREPARED BY FEDERAL RESERVE BANK OF $7. LOUJS
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GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DG.LARS.
COMPOUNDED ANNUAL RATES OF CHANGE

e _ BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES

3-73 4-73 1-T4 2-74 3-74 4&-T4 1-75 2-15 3-75 &-75 1-76 2-16 3-7% 4176 1-77 2-77 3=T7 4-77 1-78
T4=T3 13.2 s - - T - 277.8
=74 13,8 14.4 - - 287.3
2=T4  14.4 14.9 15.4 297.8
3-T4  Taok 14,8 14.9 14t 308.0
4=Ta 14,1 14,3 14,3 13.7 12.9 317.5
1=75  13.5 13.6 13.64 12,7 11.9 10.9 323.8
2=715  13.1 13.1 12.9 12.2 11.5 10.8 10.7 334.2

T3ST5 T 12.T 12,7 128 11.8 1.1 10.5 10.3 9.9 342.2

T&-T8 12.6 12.5 12.2 11.7 11.1 10.7 10.7 10.6 11.3 . 351.5
TISTe 116 11.4 11.0 10.4 9.7 9.1 &7 8.0 7T.0 2.9 354.0
T2-T6 10.8 10.6 10.2 9.5 8.8 8.2 T.6 6.9 5.9 3.3 3.7 357.2

3=T6  10.2 9.9 9.5 8.8 8.2 T35 To0 6.2 5.3 3.4 3.6 3.6 360 .4
=76 9e9 9.7 9.2 8.6 8.0 Teb 6.9 6e3 5.6 4.2 4T 8.2 6.7 - ) 366.3
1=TT 9.9 9.7 9.3 8.7 8.2 ToT Te3 648 6.3 5.3 5.9 6.7 8.3 9.8 375.0
2=TT  10.3 10.1 9.8 9.3 8.8 8.4 8.2 T.9 T.6 7.0 7T.8 8.8 10.6 12.7 15.6 388.8
3=T7 10.4 10.2 9.9 9.5 9.1 8.7 8.5 8.3 8.0 7.6 8.6 9.4 10.8 12.3 13,5 11.5 399.5
4=T7 10,6 10.4 10.1 9.8 9.4 9.1 9.0 8.8 8.7 8.3 9.1 10.1 11.4 12.6 13.6 12.6 13.7 412.5
178 10.2 10.0 9.7 9.4 9.0 8.7 8.5 8.4 8.2 7.9 8.5 9.2 102 10,9 1lel 9.7 8.8 4.1 416.7
2=T8  10e1 9.9 9.6 9.3 8.9 8.7 8.5 8.3 8.2 7.9 8.4 9.0 9.8 10.3 10.6 9.2 8.5 6.0 7.8 424.6P

=73

INITIAL QUARTER

GOVERMMENT PURCHASES OF GOODS AND SERVICES IN 1972 DOLLARS *
COMPOUMDED ANNUAL RATES OF CHANGE

— - — BILLIONS OF
HTIgAI. INTTIAL QUARTER DOLLARS
ARTER ANNUAL RAVES

3~73 4=73 1-74 2-Té 3-T74 A~-T4 1=75 2=783 3=T75 4=T5 1=-T6 2~76 3= &=T76 1=-T7 2=77 3=77 &=77 1-78

473 0.3 - 252.0
-7+ 3.5 6.8 256.2
2-74 3.1 4.5 2.2 2576
3-T4 2.7 3.5 1.8 1.4 ' 258.5%
~Ts 2.1 2.5 1.1 0.5 <-0.3 258.3
1-75 2.0 2.3 1.2 0.9 0.6 1.6 259.3
2=75 2.2 2.5 1.7 1.6 1.6 2.6 3.6 261.6
3-75 Zeh 2.6 2.0 1.9 2.1 2.8 3.5 3.4 263.8
475 Zoh 2eT  2e1 2.1 22 2.9 3.3 3.2 2.9 265.7
1-T6 2.0 2.1 1.6 1.5 1.5 1.9 1.9 1.4 0.4 =2.1 264.3
2-76 1.6 1.8 1.2 1.1 1.0 1.3 1.2 0.6 —0.3 =19 -1.7 263,2
3=76 1.4 1.5 1.0 0.8 0.8 0.9 0.8 0.3 <0.5 -1.6 -lo4 -lo1 262.5
=76 Tel 1.2 0e7 0.6 0¢5 0.6 0.4 =0e1 -0.8 1.7 -1.5 -~1.4 -1.8 261.3
1=-77 1.2 1.3 069 0.7 0.7 0.8 0.7 0e3 0.3 0.9 =0.6 0.2 0.2 2.3 262.8
2-77 1.7 1.8 1.4 1.3 1.3 1.5 1.5 1.2 0.9 0.6 1.1 1.8 2.8 5.1 8.0 267.9
377 1.9 2.0 1.7 Le7 1.7 1.9 1.9 1.7 1.5 1.3 1.9 2.6 3.5 5.3 6.9 5.8 271.7
477 2.1 2.2 1.9 1.8 1.9 2.0 2.1 19 148 1.6 202 248 3.6 S.1 6.0 5.0 4.2 274.5
1-78 1.7 1.8 1.5 15 15 1.6 1.6 1.4 1.2 1.1 1.5 1.9 2.6 3.3 3.5 2.1 0.3 -3.5 272.1
2-78 17 1.7 1.5 1eé4 1.6 1.5 1.5 1.4 1.2 1.0 14 1e7 2.1 2.8 2.9 1.7 0.3 -1.5 0.4 272.4P

=73 4-=73 1=T74 2-74 3=T4 4=74 1-75 2-75 3-T5 4-75 1=T6 2-76 3~ 4-76 1-77 2-77 3-T7 4~I11_1-78

. INITIAL QUARTER - — R
EVISED FROM 1975. -
PREL IMINARY _ o

JULY 24, 1978
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__DISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS® B
T COMPOUNDED ANNUAL RATES OF CHMANGE

BILLIONS OF
“TERMINAL INTTTAL QUARTER DOLLARS
QUARTER ANNUAL RATES
373 4-73 1-74 2-T4 3-T4 &-T4 1-75 2-15 3-785 &=15 1-16 2-16 3-7 4&-16 1-11 2-71 3-71 4-7T 1-78
TA4=T3 T iZ.1 ' - - T 937.7
1-7+ 8.5 8.1 ' 949,85
274 9.1  T¥.7 10.3 973.1
3574 9.7 8.9 10.9 1l1.4 959.7
T4 9.1 8.4 9.5 9.1 &.8 1,016.2
TI=T5 " 8.2 T.4 8.0 T.2 5.2 3.7 1,025.4
Z=T5 1.1 10,9 12,1 12.5 12.9 16.1 3.1 1,095.1
375 9.9 9.6 10.3 10.3 10.1 1l.2 I5.1 1.9 1,100.3
=715 9.8 9.6 10.Z 10.2 10.0 10.8 13.3 5.7 9.6 1,125.8.
T=T6 9.8 9.6 10.2 10.2 9.9 10.6 12.4 7.0 9.7 9.8 1v152.5
2-76 e85 9.3 9.8 9.7 9.& 9.9 11,2 6.9 8.6 8.1 6.4 1,170.6
3T6 9.4 9.1 9.6 9.5 9.2 9.6 10,6 T.1 0.4 8.0 T.1 T.8 1,192.8
«=T6 9.4 9.2 9.6 9.5 9.3 9.6 10,5 T.6 8,7 8.5 6.1 6.9 10.0 1y221.5
1-77 ek 9e2 945 9.5 9.3 9.6 10.3 T.8 8.8 8.6 8.3 8.9 9.5 9,0 i 1,2468.0
Z2=77 96 9ok 9.8 9.7 9.6 9.9 10,6 8.3 9.3 9.2 9.1 9.8 10.5 10.7 12.5 1,285.3
3577 9.7 9.5 9.8 9.8 9.7 10,0 10.6 8.6 9.5 9.5 9.4 10,0 10.6 10,8 11.7 10.9 1,319.1
=77 9.9 9.7 10.0 10.0 9.9 10.2 10.8 9.0 9.9 9.9 9.9 10,5 11.0 11.3 12.1 11.9 12.9 1,359.6
1-78 9.9 9.7 10,0 10,0 9.9 10.2 10.7 9.1 9.9 9.9 9.9 10.4 10.8 11.0 11.5 11.2 11.3 9.8 1,391.6

2-78 10,0 9,9 10.2 10.2 10.1 10.3 10.9 9.4 10.1 10.2 10,2 10,7 11.1 11.3 11.7 11.5 11.7 11.2 12.7 19433.7P

3=73 4=73 1-74 2~T74 3=T74 4=T4 1-75 2-75 3~T75 4~T5 1=76 2-76 3-% 4~76 }-77 2-77 3-=77 4&=77 1-78

INITIAL QUARTER

DISPOSABLE PERSONAL INCOME IN 1972 DOLLARS *
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

“TERRINAL - - INITTAL QUARTER DOLLARS
QUARTER ANMUAL RATES
3-T3 4=T3 1-Ta 2-Ta4 3~T4 4—T4 1-T8 2-15 315 4&~75 1-16 2-76 3-16 4~76 1=-7T 2-71 3~T1 4~17 1-76

T&=T3 1.8 T s - T — 862.1
1=74 =2.7 =7.0 T - T '_ 846.7
2T <2.3 —h.h ~1.7 843.1
314 1.8 =2,9 0.9 0.0 : 843.0
A=Ta  ~2.2 =3.1 <1.6 -1.9 -3.7 835.1
T=T5 2.2 -3.0 -2.0 =2.1 -3.1 -2.5 829.8
Z-15 TeT 0.9 26 3.7 4.9 9.6 23.1 8741
3-15 0.3 0.1  Ie3 1.9 2.4 4.5 B.2 4.9 863.1
=75 BT 0.6 XoT 2.2 2.T *& 8.8 0.5 4.0 ’ 871.7
I-7¢ Tl 10 2.1 2.6 3.0 %4 8.3 1.2 4.4 4.7 8681.8
2=-T% 1.2 L1 2.0 2.3 2.9 4.0 5.4 1.4 3.6 3.4 2.1 886.3
3-T¢ 1.37 1.2 21 2.5 2.8 3.8 4.9 1.6 3.3 3,0 2.2 2.4 891.5
«~76 1.5 18 2.3 2.7 3.0 3.9 4.8 2.0 3.5 3.3 2.9 3.3 4o 900.9
1-77 15 1eS 202 246 2.9 3.6  4oh 2.0 3.2 3.0 2.6 2.8 3.0 1.7 904 .8
2-77 168 1.8 2.5 2.9 3.2 3.9 4.6 2.5 3.6 3.6 3.3 3.6 4.1 4.0 6.2 918.6
3-77 2¢1 2.1 248 3.1 3.4 Al 4.8 2.9 3.9 3.9 3.8 4.l 45 4.6 6.1 5.9 931.9
=77 2eh 2046 3.1 3.5 3.T  4dh 5.0 3.4 4.3 4.k 43 4T 5.2 5.4 6.7 6.9 T.8 949.6
i-78 203 2.4 3.0 3.3 3.5  hel AT 3,2 4.0 4.0 3.9 4e2 45 4.5 5.2 49 4k 1.1 952,1
2-78 2o4 2.4 3.0 3.3 3.5 ALl 4.6 3.2 3.9 3.9 3.8 4ol 4.3 4.3 4.9 4.5 4.0 2.2 3.4 960.0P

3=73 4~73 1-T4 2-T74& 3~T4 4-T4& 1-75 2-T75 3~75_4~75 1=-T76 2-T76 3~76_ 4~T76 1-T7 2-77 3=-77 &-I17 1-78
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CORPORATE PROFITS AFTER TAXES
COMPOUNDED ANNUAL RATES OF CHANGE

o BILLIONS OF
TERNINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES

2-T73 3-73 4-73 1-T4& 2-74 3-T4 4&-T4 1=-75 2-75 3-75 475 1-76 -7 376 4-76 1-T7 2=T7 3=TT 4&-77

=73 -13.9 - o 65.4

4-73 1.8 20.4 - - T 68,5
1-74 5.9 17.5 14.8 70.9
2-74 7.2 15.4 12.9 11.2 - 72.8
3-T6 15,2 23,9 25.0 30.5 53.3 ; . 81.0
—Ta 5ed 9.8 7.3 4.9 1.9 -32.2 73.5
1-T5" =T.6 =6.5 =11.1 =16.6 ~24.3 —46.8 58,2 59.1
2=T5 =25 0.7 =3.8 <=T1.2 =11.3 =26.0 ~22.8 42.8 64,6
375 6.8 9.3 T8 6.7 5.8 <=3.6 6.4 Ta.6 113.6 8.1
=75 6.9 9.6 8.3 Tk 6.8 —0.7 9.3 50.5 54.5 11.8 80.3
1-76 10,3 13.1 12.3 12.0 12.2 65 16+.5 50.6 53.3 29.9 50.9 89.0
2-T6  10.8 13.4 12.7 12.5 12+7 7T+8 16.5 #3.0 #3.0 25.1 32.4 16.2 : 92.4
3=76 10.2 12.5 11.8 11.5 11.6 7.2 14.5 35.4 34,0 19.2 21.8 9.4 3.1 93.1
4«76 9.1 11.1 10.4 10,0 9.9 5.9 12,0 28.9 2648 14.2 14.8 4.8 -0.4 <-3.8 92.2
1-77 9.8 11.8 11.1 10.8 10.8 7.3 12,9 27.8 25.8 15.1 15.8 8.4 6.0 7.4 20.0 96.5
2-TT  10.9 12.8 12.3 12.1 12+2 9.1 1l4es 27.9 26.1 17.0 17.9 12.2 11.3 14.1 24.3 28.8 102.8
3-77  10.8 12.5 12.0 11.8 11.9 9.0 13,8 25,8 24.0 15.8 16.4 11.5 10.6 12.6 18.6 17.9 8.0 104.8
4=77 10,0 11.6 11.1 10.9 10.8 8.1 12.4 23.0 21.2 13.8 14.0 9.5 8.5 9.6 13.2 11.1 3.1 -l1.5 104 .4
1-78 9.0 10.4 9.8 9.5 9.4 6.8 10.6 20.0 18.1 11.3 113 7.1 5.9 6.3 8.5 5.8 0.9 =5.1 =8.5 102.1

273 3=73 4=73 1=T4 2-74 3-74 474 }-75 2-75 3=75 475 1-T6 2-7 3=76 &-76 1=T7 2-77 3I-T77 &-77
INJTIAL QUARTER

* MATIONAL INCOME BASIS
REVISED FROM 1975.

PREPARED OV FEDERAL RESERVE BAMK OF ST. LOUXS =~

JULY 24, 1978

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, 1929-74, A Survey of Current Business

Supplement.
1973: Survey of Current Business, July 1976.
1974: Survey of Current Business, July 1977.
1975-77: BSurvey of Current Business, July 1978,

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
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1964 1965 1966 1967 1968 1969 1970
¥RATI0S BASED ON SEASONALLY ADJUSTED DATA.

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.

LATEST DATA PLOTTED:
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MAY PREL IMINARY

1971

1972

1973 1974

1975

1976

1977

1978

SOURCE: U.S.DEPARTMENT OF COMMERCE

PREPARED B8Y FEDERAL RESERVE BANK OF ST.
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.72

.68

.64

.60

.56

.52

.48

.44
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