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Gross national product in 1972 prices registered an 8
percent annual rate of growth for the second quarter of 1978,
resulting in a rate of increase of 3.9 percent for the first half
of the year. Over the past year real GNP grew 4.1 percent, down
from the 4.5 percent gain in the prior four quarters. Growth of
industrial production maintained a steady 6 percent pace over the
three months ending in July. Although this was less than the 7.7
percent rate of advance in the first four months of this year, it
was above the 5 percent increase attained in the year ending
December 1977. WNonresidential fixed investment, after adjusting
for price changes, rose at a 12.3 percent annual rate from fourth
quarter 1977 to second quarter 1978. This rate of increase is up
from the 9.1 percent rate recorded in the previous year.

The strength in nonresidential fixed investment
contrasts with the slowing in consumer spending and residential
fixed invegtment in the first half of 1978. Consumer spending,
adjusted for price increases, grew at a 2.5 percent annual rate
for the first half of 1978, down from the 4.8 percent recorded in
1977. Consumer spending increases were in large part associated
with a reduction in the growth of real disposable income in the
first half of 1978. Real residential fixed investment declined
slightly from fourth quarter 1977 to second quarter 1978, after
increasing 15 percent in 1977, Housing investment has been one
of the most robust components of total spending during the
current expansion.

Sharp increases in prices have accompanied the
continued advance in output. The GNP implicit price deflator
rose at a 9 percent rate for the first half of 1978. From fourth
quarter 1976 to fourth quarter 1977 the deflator increased 6.1
percent.

Some moderation in the rate of price increase is
evident in recent monthly data on producer and consumer prices.
Associated with the decline in farm products and processed food
prices in July, the producer price index (PPI) rose at an average
annual rate of 7.2 percent for April through July. This was
below the 12.5 percent rate recorded for the preceding three-month
period and the 10.1 percent increase for the first seven months
of this year. The consumer price index (CPI) slowed to a 6.3
percent rate in July as the advance in food prices moderated.

The CPI for the first 7 months of 1973 increased at a 9.7 percent
annual rate.
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PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
AUGUSY 15, 1975

Digitized for FRASER 7
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PERSONAL INCOME
RATIO SCALE MONTHLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
1.9 1.
1.8 1.8
1.7 T P
/6192 1.6
1.6 5 A .
s u/.zav/ s
I. /// .
. 1.4
1.4 V
1.3 */’ 1.3
1.2 /";"/ 1.2
1.1 1.1
+/1.62]
1.0 1.0
0.9 —4 0.9
7. 12
0.8 '4 0.8
A4 &/, 77 O, 73 APR, 75 - d4c 4
0.7 - b : | 4 0.7
1970 1971 1972 1973 1974 1975 1976 1977 1978

LATEST DATA PLOTTED:

JULY PREL IMINARY

SOURCE: U.5. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERI0DS INOICATED.

PREPARED 8Y FEDERAL RESERVE BANK OF 8T. LOVIS

PERSONAL INCOME
COMPOUNDED ANNUAL RATES OF CHANGE

"BILLIONS OF

TERMINAL INITIAL MONTH DOLLARS
MONTH ANNUAL RATES
12-76  1-77_2-77 _3-77_ 4=77__5=17_6~77_71-77_8=-7T__9=77 10-77 11-77 12~77__1-78 2-768 3-78 478 5-18 6-78
1-77 3.5 1545103
2=T7 9.9 16.8 1,470.2
3-77 12,6 17.4 18,1 1,490.7
4=77 11,3 14s1 12,8 7.7 1,500.0
577 10.4 12.3 10,8 7.3 6.8 ilsoa.a
6=77 9.9 1143 9:9 T4 Te2 1.5 1,517.4
7-77  10.4 11.6 10.6 8.9 9.2 10.5 13,5 1,533.5
8-77 9.8 10,8 9.8 8.2 8.4 8.9 9.6 5.8 155407
9=77 10,2 1lel 10+3 9.1 9.3 10,0 10.8 9.5 13.4 19556.9
10-77 10,9 _11.7 11.1 10,1 10.5 11.3 12,3 11.8 15.0 1646 1,577.0
11-77 11,0 11.8 11.3 10.4 10,8  11.5 12,3 12,0 1442 14,6 12,6 N 1,592.7
12-77 11,2 11.9 11,5 10,7 11,1 11,7 12,5 12,3 13.9 14,1 12,9 13.2 1,609,2
1578 10.7 11.3 10.8 10.1 10.4 10,8 11.3 11.0 1201 11.7 10.1 8.9 4.8 1,615.5
2-78 104 11.0 10,5 9.9 10,1 10.4 10.8 10.4 11.2 108 9.4 8.4 6.0 7.3 1,625.0
3-78 10,9 11.4 11,0 10.4 10,7 111 11,5 11.2 12,0 11,8 10,9 10.6 9.5 12.0 16,9 19646.3
4=78 11,3 11,9 11.5 11,0 11.3 11,7 12.1 12,0 12.8 12,7 12.1 11,9 11.6 14,0 17.6 18.2 1966944
5-78 11,2 11.7 11.4 10,9 11.2 11.5 11.9 11,7 12.4 12,3 11,7 11.5 11.2 12.9 14.8 13.8 9.5 1,682.1
6=78 11,1 11.6 11,3 10.8 11,0 114 11,7 11.5 12.1 12.0 114 11.3 10.9 12.2 13.5 1244 9.6 96 1,695.0
7-78_ 11.5 12,0 11,7 11.3 11,5 11.9 12,2 12.1 12,7 12,6 12,2 12.1 12.0 13.3 14.5 13.9 12.5 14.0 18.5 1,719,2P
12=T6 1=TT 2=TT 3-T1 &=T1 5~T1 6&=17 71-17 &-17 9-TF 10-77 11-77 12=71 1-78 2=76 378 4-78 5-78 6-78

INITIAL MONTH

P~ PRELIMINARY

Digitized for FRASER
http://fraser.stlouisfed

Federal Reserve Bank of St. Louis

.org/
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RETAIL SALES

RATIO SCALE RATIO0 SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
75 75
70 70
|
65
63 /4 64.4
60 ”M;f/j 60
SS /j S5
50 7 50
#5.37
45 ﬁ/ 45
40 s 40
+*12.32
35} / 35
30 30
X770 b7 A g AR, 7S Ay
25 | 14 25
1970 1971 1972 1973 1974 1975 1976 1977 1978
SOURCE: U.S. DEPARTMENT OF COMMERCE

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

TREPARED BY FEDERAL RESERVE BANK OF 3T. LOUIS

RETAIL SALES

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH ___ MILLIONS OF
MONTH DOLLARS
12-76_ 1=TF__2-77__ 3-T7 _4=T17 5=T1_6=77 71-11_8-77__9-TF 10-T7 11-77 12-77_ 1-78 2-78 _3-78 _4-78 _5-78_ 6-78 o
1-77_ -18.9 55,703
_2=77 6.6 40,1 - I o I o 3Ty291
3=TT . 9.5 273 15.7 _ el _ S — S — . 57,9%%0
_A=TT 7.9 18,7 9.2 3.2 584142
C5=TT 5.7 129 S.l 0.1 =2.8 e 58,003
6=TT 4l 926 2.8 =1,1 =3,2 =3.6 o 57,825
T-TT7 5.7 _10.5  S.4 2.9 2.9 5.8 16.2 58,552
8=T7 6.2 10,4 6.1  4e3 4.6 7.2 13.1 10,0 ~ 59,020
9=TT 5,5 9.0 5,2 3.6 3.6 5.3 8,5 4.8 -0.1 o L R ) 59,014
10-77 8,7 123 9.3 8.4 9.3 11,9 16.1 16,1 19.3 4244 . 60,778
J11=TT 9.5 12,8 10.1 9.4 10.4 12.7 1603 16.4 18.6 29,2 17.2 B __ 61,588
12=77 9,5 125 _10s1 9.5 10.3 _12.3 15.2 15,0 16,2 22.3 13.3 9.5 e 624058
1=78 5.2 Te5 429 3.9 4.0 4.9 602 4.6 3.5 4.% ~5.8 =15.6 —34.9 59,875
2=T8 __ Fo5 98 Te6 6.9 Te3 8.5 10e1 943 9.1 11.1 %ok 0.5 =3.7  42.3 614661
107 8.7 8.l 8e6 9.8 11eh 10,8 10,9 12,8 7.7 5.5 4.2 31,7 22.0 ! 62,690
=78 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 644079
5278 . 9e2 1lle3 906 9.2 9.6 1007 12.1 11,7 11.9 13,5 9.9 8.8 8.6 23,4 17.7 15.7 2.8 649229
6=78 8.7 10.6_ 9.0 8.6 9.0 9.9 1l.1 o7 108 12,1 8.7 76 7e3 18,5 13,2 10.5 1.8 0.8 __ ___ 64,271P
7-78 84 1002 8.6 8.2 8.6 9.4 10.5 10,0 10.0 11,1 8.1 7.0 6.6 15.8 11.1 8.5 2.2 1.8 2.8 64,421E
71276 1=TT 2-77 3-TT &~TT S=77 &~TT 7-77 8<17 9=TF 10-77 11-T7 12-T7 1-78 2-T8 3-78 4-78 5-78 6-78

T INITIAL MONTH

P=- PRELIMINARY

E= ESTIMATED

Digitized for FRASER

http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

AUGUST 11, 1978
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HOURLY COMPENSATION, PRIVATE BUSIMESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE

JERMINAL R — INITIAL QUARTER 1967 = 100
QUARTER

23=73 4-73 1-74 _ 2-74 3I-74 &-T4 1-75 2-75 3-15 &-75 1-76 2-7& 3-76 476 121~V 2-77 3=77 &=17 _1-16
_4=73 . 8.2 ___ 15441
1-T4 . 1.8 % 156.9
2-T4 9.5 10,1 12.8 ]LO% 161,7
3-74 10,5 11.2 1302 13.:\ 166.9
4=T4  10.5 1l.1l 12.3 12.1 10Q.7 171.2
1-7% 1&.}_@4 17526
2-75 . 10e2. 105 1lel 10,7 9.8 9.3 ° 179.0
32T5. 0 9.7 949 10.4 9.9 9.0 8.4 l_‘!i [-99 e 181,99
4=75 946 98 1041 97 8,9 8,5 T,7 V.6 8.6 182.7
1-76 . 97 98 . 10s1 . 9+8 9ol 8.8 86 8.5 _ 19Q .3
L2=T6 . 926 . 9T 929 926 9.0 8.8 8.4 8.5 9.1 9.6 8.5 _ 19442
3-76 9.5 9ab 9.9  9e5 9.1 8.8 8.5 8.6 9.1 9.3 8.8 9.2\3‘6% 198.5
_4-T6. . 945 9.6 928 9.5 9.0 8.8 8,5 8.6 9.0 9.2 8,8 S £02.7
1=TT . 9ek a5 946 9ebh 9.0 8.8 8.5 8.6 8.9 9.0 8.7 8.7 8.5 8.3 206,80
2-77 992 942 92k 9ol BT 8.5 8,3 8,3 B.b 8.5 8.2 0.1 7.8 Ta3 6.3 210,90
3-77 942 . 923 Feh 922  BaB BT 8.5 8.5 8.8 8.8 8.5  B.6 8.6 8.3 8.3 10.3 — 21542
A=TT _ 9ad . 922 923 9.0 8.7 8.3 8.3 8,6 Bab 8.3  Be3  Bal 8.0 7,9 8.7 - 218.9
1-78 93 _ 903 9.4 9.2 8,9 8,8 8,6 8.7 8.9 8,9 8,80 8.8 8,7 8,7 8.8 9.7 9.4 11.8 225.1 R
L2778 922 293 . %8 Pl 8.9 0.T 8.6 8.6 0.8 8.8 8.7 BT 8.6 8.6 BT 923 9.0 9.9 Bl 229.5

T 3-73 =73 1-74 2-T4 3-T4 4-74 1-T5 2-T5 3-75 4-75 1-76 2-76 3-76 4-T6 1-77 2-117 3=T1 &-11 1-78

INITIAL QUARTER
RREVISED.
OUTPUT PER HOUR OF ALL PERSONS, PRIVATE BUSINESS SECTOR
‘COmp £

JERMINAL INITIAL QUARTER 1967 = 100
OUARTER

3~73 4-73 1=Th 2-T76 3-74 4=T4 1-T75 2-7%5 3-T5 4-7% LA-16 2-76 3=76 4-T6 1-T77 2-77 3-T? 4-77_ 1-76
4~73 0,0 11246
A=T4 __=3.0 =5.9 110.7
2-74  =2,T7 —4.1 =242 110.1
3-T4 2.7 =3+5 =2.3 2.5 209.4
O=Th _ =2,6 =342 =203  =Re3 =22 108.8

9.6% 109,0

2=T5 _~0e3 03 0.9 _1eb 111.9
3-7% 0e8 0,9 200 2.9 4,3 6.5 | 9.6 om 116.}
4-75 Oed 0,5 o4 2,0 3,0 493 5,5 2,9 r-z.l 113.5
C1=T6_ . 1e0  lel 20 2.6 3o  heb 5.6 3.8 1.8 5.8 115.1
2776 _dedl___1e2 21 206 Bes  4s3 5,0 3,6 2.1 4,3 zx 115.9
3-76 103 lo& - 22 2:7  3e3  _Ahed 4T 3.5 2.6 3.9 3.0 3.1 1.9% 116.8
4-76 102, 1e3 240 244 3,0 346 4,0 2,9 1,9 2.9 2.0 1.6 o.vo\ 116.8
LT 1e3 _ led 240 2e4 2.9 345 309 2,9 2.0 2,9 2+2 2,0 1,6 2,8 117.6
2-77 Bed _1e2 1eB 201 205 3,0 3,3 2,3 1e5 262 1e5 _lel 0.5 0,7 -1.4\ 117.2
3T deb . 1aS5. 201 204 28 3.3 3,5 207 241 2e7 202 2el _1e8 2.4 2.2 5,9 118,9
ATV 1.4 35 2.0 23 246 el 243 2,5 @ 260 240 1e8  1e6 2,0 1.7 3.3 o} 119.1
1-78 120 3ol 105  Re8 2,1 2.4 2,6 149 2e3 L6  lel 0.9 025  0s6 0Gel  0sb =2,0 4,6 117,7
2=T8 . 320 _ 1ol _1eS_ _LaT 20 243 246 148 1e2 1.5 1el . _=lel =240 0.7  117.9

TT3=73 A4=T3 1-74 2-T4 3-T4 474 1-75 2-75

3-75 4~T75 1-76 2-76 3-76 &=-76 1-71 2-17 3-71 «-17 1-78

INITIAL QUARTER

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

PREPARED 8Y FEDERAL RESERVE BANK OF ST,
AUGUST 28, 1978
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATI10 SCALE RATI0 SCALE
1967=100 SEASONALLY ADJUSTED 1967-1238
200
| //194.7
+6. 57
180 UNIT LABOR COSTS % 180
160 15, 02, Sed A - 160
X
/ -2, 1r X
«
140 +8. 81 /) - N 140
. R
y/ﬁ . 8 / ——"1320
120 ? S—3 300
5 ~ 1 S
& § j/f/ < 280
13 2 S
y N 260
100 = N - p—= 240
§ / ' $—§ . 5,//‘ 22951520
< N N R
3 | § L g 200
*7. 3
8 4 § [~
|88 3 */1.0. 3> 180
?
q - QURLY 160
160 }x COMPENSAT 0N //
3 *6.77
140 G QUTPUT EER HOUR 140
;_,/ F ALL P RS|0NS
? *1.97
120 #9.67 | 120
r/*j\”’:_//):: L—" [ it.s
.\
;k—/‘—‘ h—]
100 s 100
157 0m. 70 /.rrlo‘r. 7y 75T 8/, ‘75 P #/X. 7S "y mrl. 4
80 80
1970 1971 1972 1973 1974 1975 1976 1977 1978
SOURCE: U.S. DEPARTMENT OF LABOR
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 2ND QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
UNIT LABOR COSTS, PRIVATE BUSINESS SECTOR
o . COMPOUNDED ANNUAL RATES DF CHAMGE _
JERMINAL INITIAL OUARTER 1967 = 100
QUARTER
3=713_ _4=73 1=74 2=-714 3-T4 4&=7& 1-75 2-75 3=7% &=7% 1=T76 2-76 3=76 &=-T76 1-77 2=77 3-77_4=77 1-78
_4=73 8.0 — — e 137.1
1=7% 11 laees N _ le1.8
13.8%
2=T4 125 14,8 15.2 146,.9
_3=T4__ 13.4 15.3 15.7 u.x\ ) 152.5
478 13.4 14.8 14,9 14.8_ 13,5 N . 157.4
1=75 _ 12.6 [13.8] 13.6 13,1 11.6 9,7 —2.1% 161.1
- 1
2-T5 10,4 10.8 10,1 _ 8.9 . 6.6 _ 3.3 ~=2.7 ~_ _ ___ el 16040
C3-T5 849 9.0 8.1 6.8 4,5 ,,.hL@_. -1.5. _ —_ . . 1594
475 o 9 5,8 3.9 2.1 4,6 110 163.6
_3=T6  Be6 . BaT_._ 8.0 _T20 5.5 __ 4.0 2.6 4.4 1.5 ‘..z\ _ 165.3
2=T6 843  Bsb  TeT 6.8 5.5 __4ed 3.2 ‘.sa_m_m,,_;ﬁwga_\ 559 . . 167.6
. (]
3=76 8ol 8al _ Te5  6aT  Seb  &e5 3.6 5.0 _6ab 5.2 _ 5.8 s.v\A 170.0
L 4=T6 . B2 8a2 .Teb _6a9_ 5.9 5.0 6ub 5.6 7.1 6ul  6a8 _Ta3 8.1\ ) 173.6
C1-TT - 840 B,0 . Tak__ £a8_ . 529 Sed 4.5 5.6 6e8__ 6.0 626 6.7  Tal _ 5.4 _ 175.9
2=77 840 840 TS 628 620 543 4,8 5.8 639 603 627 629  Tad  6a6  Tal 179.2
BT Tel  TaT. Ted 606 529 5.2  €e8 _ 5.6 bab 5.9 _ 6.2 _ 9 441 B 181.0
Q=TT T Teb. Te2 626 _ 5.9 _ 5.3 4.9 LJAl 5.5,(“6.11 $a2 623 648 5.9 6.0 5,2 a) . 183.8
1-78 8.2 842 TeB  Te3 67 622 5.9  6eF7 126 _Te2  Teb _Te9 842 8,1 8,8 9.2 11.8 17,6 191.4

2-78 8ol Bol. TeT. Tad  6al . 6.3 6.0 6.8  Te5 Te2 TS5 __Te8 81 Ta9 8.5 8.6 1042 22.2 Tedl . __194,7

3-73 4-73 1-T4 2-T4 3-T6 474 175 2-75 375 =75 1-76 2-T6 3-76 4~76 1=77 2-T1 3-77 =711 1-78

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
AUGUST 28, 1978

Digitized for FRASER 1]
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS -
COMROUNOED  ANNUAL RATES OF CHANGE —

BILLIONS OF
TERMINAL INITIAL QUARTER . — _..DOLLARS.

QUARTER ANNUAL RATES
haTb _1a¥l 2ml? 3aTl 4=l i=18

£=73 11.9 o — . — P —Ay355.1
e ao 4 ZA% . _ rseso

2=Th Bk 6.8 04‘.\

1 400,11
e 1 0430.1
A=Th 8.1 2.2 8.2 T b.b P YUY TSP
1=75 6.8 5.8 8.3 s.2 (3.8l n)"\ IEPYVAE ]
2278 o Vb 6509 TS T bl 6.5 12.6 13.4% - —— . - " 14498
_3=7% 9.0 8.5 9.3 9,3 G4 10.4 15.6 |nx el 5bleO— —
A=TS 9.0  Beb 9.2 9.2 9.3 10.0_13.3 13.7 ..X 1469840
1=76 - 9.4 9,1 9.8 9.8 10.0 10.7 Lx_‘;:-l 13.7_11.3 |1>"-\ ——— i Lyl T
2476 . Quh 9,1 9,7 9.7 9.8 10.4_12.5% 12.5 10.5__11.2 8.9 e 146854
316 9.2 9.0 9.4 9.5 9.5 10,0 _11.6 1leb_ 9.7 9.9 8.1 T4 L TSP
—4=T6. 9.1 8.9 9.3 9.3 9.4 9.8 111 10,8 S S5 8.2 T8 B2 [0.9% - ——— EPUE O
[ T & SIS DY 3 9.3 9.7 Sel . 28 10,2 1lebh11.3-10e1--10.3 - 9.5 9,7 109 137 - e —— - 1980608
—2eTl. Q.3 . 9.6 10,0 10,1 . RS- Y 'S B : V-
3=77 9.8 _ 9.7 10.1_.10e1 103 1006 1107 1106 1007 120 - 105 30081107 129 125 Blod > Ly RhoeB——
A=T1 9.8 9.6 10,0 10.1 10,2 10.5 1lesd 11.3 10,5 10,7 10,3 10,5 11.2 119113100 B9 S 1958
e o 1.992.0
Ji»»MM&b——MMW—M~“JM 1302 19,6 |- 24083,2 .

3-73 4-T3 1=Té 2-T7T4 3-T74 4=74 1=75 2=75 3I~7T5 4=T5 1=76 2=76 3=P6 476 1-T7 2-77 3I-T7 4&-77 1-78

INITIAL QUARTER

GROSS NATIOMAL PROOUCT IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES QOF CHAMGE

BILLIONS OF
OOLLARS

JERMINAL INITIAL QUARTER —_— —
QUARTER ANNUAL RATES
A=?3 &=F3 (uTh 24 3=~ - - - - - - - -
A=T73 2.1 —_ - 14 282.6
=74 _~=1.0 =3.9 — —14230,2
2~74 =1.3 1 40224.5
=T - — e 1l e216.9
—4=Th =2.4 =3,% -3,1 - ——— --lel9Q,.7
1=7% =38 —h.6 —b. 8 =%.7 |—7 3 l =Q.0 lolTl ..o
| E——
) = =, = L =29 =1.8 Dok ————1sl89.9
—3A=T8 1T 1.0 =0.6 =0.3 0,3 2.3 B.bé4 10,5 —— e - 10220.0
&=75% =03 =0.8 =0,1 0.2 0.7 2a% F .1 1 ¢227.9

2=76 0.9 0.8 1.6 1.8 2.4 4.0 S - 14268,.0
=76 1.1 1.0 1.5 1.9 2.6 e PV 5.9 5.8 6.6 5.3 .4 2.7 1e226.5
=Tl 1e2  lal 1.6 1.9 2.4 2.5 8.4 5.2 6.2 kb 3.0 2,5 2.4 ~ —19284.0
1=77 _ 1.6 1.6 2.0 2.4 2.9 3.9 8.6 5.5 4.7 5,1 9 | 4.1 A8 7.3 4.3% s — 14 306L7
2=17 1.9 1.9 2.3 2.1 A2 &l S.6 5.5 £.9 5.2 'S .1 5.2 Lol i:\ 143255
A= 2.1 2.1 2.6 2.9 3.4 4,2 S.A 5.6 5.0 8,3 4.6 4,8 5.3 8.3 5.8 5.7 - P 1,343,9
=TT 2.2 2.2 2.8 2.9 A4 4,1 5.4 5.2 4,8 8.0 4.4 4,5 4.9 5.5 4.9 4.h 3.2 —1,354,5%
_1=18__ _.2.0 2.0 28 2.7 3.1 3.8 £.9 4.8 U W | hobh 3.9 2.8 4.0 Lol K VY 2.9 1.5 =0,1 1356,2

_2=T78 _..2a3 2,4 2,7 3.0 3.4 4.1 5.2 S.1 4.6 AN

3 M.b 4.9 4.5 4.0 3.6 3.9 8.0 \__1,380,5

3273 4<T3 1-T4 2-Te4 3-74 &=T4 1-T5 2~75 3-75 &-78 1-T6 2-76 3=76 &-76 1-77 2-77 3-71 4-77 1-78

INITIAL QUARTER

PREPARED BY FEDERAL RESERV?_SANK OFf ST. LOUIS
AUGUST 18, 1978

Digitized for FRASER ]2
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RATIO SCALE
TRILLIONS OF DOLLARS
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GROSS NATIONAL PRODUCT

QUARTERLY TOTALS AT ANNUAL RATES
SEASONALLY ADJUSTED

RAT!0 SCALE

TRILLIONS OF DOLLARS

A
v
; {2.0832

e

‘\\

+4.5%

\

==

B

\ijﬂamhv

4
CURRENT DOLLARS //::::l//'
+13. 12/;/
+J.A5Z//
+7. 4% 1/ N
S §-
+/0M J/*//

\&irwamzm
\

\Q\raﬁwmﬁl

NLIN

S ' - +4. 3% -
& : | j 7. 3805
g IﬁVJWt’:i///lA/’/,,f////A e .
+5.:3/z/ /[\//
//’/, 2. 7%
=7.3%
o~ ’r/
-0. 37 1972 DOLLARS
R S I S 3
ST 8 S § Y8 S N
5% R N 3
4 4 4 I B L, A }
1970 1971 1972 1973 1974 1975 1976 1977 1978
SOURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: 2ND QUARTER
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GENERAL PRICE INDEX*

RATI0 SCALE RATIO SCALE
1972=100 1972=100
160 160
155 155
150 $0.90 150
145 145
+6. 2,
140 22 ﬁ/ 140
135 = 135
130 / 130
125 g 125
*11.63/4
120 // 120
1S 115
110 p’} 110
105 10S
»3. 91 -
100 = 100
+5. 2z
95 &’, 95
90 90
85 85
157 om. 7o\ 2w erx. 77 INOPTE IST IR T IST WX VS 2w o
80 3 | § 80
1970 1971 1972 1973 1974 1975 1976 1977 1978
WA USED IN NATIONAL INCOME ACCOUNTS SOURCE: U.8. DEPARTMENT OF COMMERCE
PERCENTAGES ARE AMNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTEO: 2ND OUARTER
PREPAREO BY FEOERAL RESERVE BANK OF ST. LOUIS
IMPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PRODUCT
OMPOUNDED ANNAIAL RATES OF CHANGE
JERMINAL INITIAL QUARTER 1972 = 100
QUARTER
373 &=T73 = - -’ - S - - . -
&=T3 Qb T — 109,08
1=276 9.0 Bl [ \ —_—————l11.28
2=74 9.8 9.9 11.% 11434
11.6%
A-74  10.3 10.5 11.% _31.6 117,52
&-76  10.7 11.0 11.9 12.1 1& 121.08
1=-7% 10,7 _10.9 III-AI 1.6 1.6 10 .6 126,16
— l"\
2=7% 10,0 _10.1 10.4 10,2 9.7 8.2 5.9 125.95
A-75 9.7 9.7 9.9 9.6 9.1 _T.9 _A.b 1.\ 128,19
&=7% 9.3 Q.2 Q.4 9.0 A.% 2.5 £.5 N1 Ha2 130,14
1-75 8.7 Ba6 Ba? Be3  T.7_ A8 5.8 8.8 %.1 3.9 131.40
2-76 Bad  R.2 8,27 TR .3 bk B.b 5.5 4,9 4.3 6,7 132,92
_a=74 B0 7.9 T8 7.6 £.9 6.2 8.6 %2 &8 &b 4.6 5;\6-2% 134.39
4-76 F.9 Tl Vb Te3  £.8 6.l 5.5 S.4 8.0 4.7 5.0 S.1 _S5.7 — 136,28
1=-71 2.2 7.6 TS 2.2 8.7 _6.) 5.5 8.8 8,2 8.0 &2 5.4 5.9 k 138.27
2=27 7.7 iy NS 1.5 2.2 La8 £5.2 5.8 S.8 £.5 Sk K7 L0 55 LaB 1.2 - 1e0,. 84
3-77 Zeh  Tokh  Tud  Z.0 6.7 o) 8.7 ST 8.5 8.4 8.6 5.8 6.1 b3 6ok -‘k S 142,63
_&=T77 Zobh  ToA Ta2 5.9  _hob 6] 5.7 __%.7 5.% 5.4 5.6 5.8 PN, S % R W | §.3 5.5 S 7V UL 7
~1=28 S 2.3 T2 5.9 bab B2 S.A S.A L Y% 4 8.6 S.8 Hald 52 bed bHob 5.9 Lok T2 162,10

2=78 Tabs T.5 Tab 2.2 6.9 981 ' £a2 l Ha2 Hal 9% 1 /- 9% | 6.8 ALA 1.0 T2 1.1 7.8 9.0 lh —150.90

3=73 4=73 1=T74 2-76¢ 3-T4 474 1-75 2-T5 3I=75 4=75 1=76 2-T6 3-T6 4~76 1-77 2=¥7 3~T7 &-T77 1-78

IMNITIAL QUARTER
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PERSONAL CONSUR/TION EXPENDITURES IN CURRENT OOLLARS
LOMPOUHDED ANMNUAL RATES OF CHANGE

BILLIONS OF

IERMINAL _INITIAL QUARTER —DOLLARS
QUARTER ANNUAL RATES
4£=73 1.5 - - 833.1
1=74 8.9 10.4 P 856,00 .
2=1h 10.1 1l.46 12.3 879.2
=74 11.1 12.3 13.3 16,3 - 909,0
=76 9.5 10.0 Q.8 Bab 3.2 916,22 .
1=25 Q. b .7 QAL 8.7 £.0 8.8 Q35 .7
2=1% 9.9 10.3 10.3 9.7 B2 10.9 13,1 — e 964 .9
3=75 10.2 10.6 10.7 iN.3 Qb 11.5 12.8 12.56 J— 994 .0
&=~75 10.6 10.7 10.8 10.5 Q.8 11.% 12.46 12.1 1L1l.6 1,021 .6
1-76  10.7 131.0_11.0 10.9 106 11.8. 12.6 12.5_ 12.6_13.2 _1.083.8
_2=76 10,6 10.7 10.8 10.6 10.1__11.3 11.8 11.6_11.0  10.7.__ 8.3 . 1e07S.l
=746 10.3 10.6 10.6 10.6 9.9 10.9 1.2 10.9 10.% 10.1 B.A .0 1,098 .4
—4=76 1046 _10.8_ 10.9_ 10,7 10,3 1122 -11a6 2123 11,1 12,0 _10.2__11.2 _13.8 - — 1,133.7
1277 10.7..10.9_ 1140 _10.9.10.5 31.# _11.7..31e5 11.3..11.3_10.8 .11.6_13.0 -12.5 1e167.7
2=27  10.5 10.7 10.7 10.6 10.2. 13.0 31.2 11.0 10.8 .10.6 10.1. 10.6 11l.1 9.9  T.4 1.188.6
_3=77 __ 10.4_ 10.86_10.6__10.5_10.1 _10.8_ 11.0 _10.8 10.5 _10.4 9.9 10.2 _10.6 . 26 . B.2__ 9.0 _. 192165 . .
_&=77 10,6 10.8 10,8 10.7 30.4 11.1_11.3_11.1 10,9 10.8_10.5 _10.9. _11.3 _10.7_10.2_ 11.5 _1léal S 14255.2 . _
—1=78 _ 10.& 10.6 1044 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 1.226.7
_2=78  10.7 10.9 10.9 10,8 10.6 _11.1_13.3 11.1. 110 11.0_10.7_11.0_11.3 10.9 10.6_ 11.5_12.3._11.6 16.0_ _ 1,326.9 . _.
3-T3 473 1-T4 2-T4 3-Th 4-Té 1-T5 2-T5 3-T5 &=~75 1-76 2-76 3-7% 4-76 1-77 2-T7 3-77 4-77 1-78
INITIAL QUARTER
PERSONAL CONSUMPTION EXPENDITURES IN 1972 ODLLARS
COMPDUNDED ANNUAL RATES OF CHANGE — i
IERMIMAL INITIAL QUARTER - _ _DOLLARS
QUARTER ANNUAL RATES
=73 4£-73 174 2=T4& TS /S ey .Y 1=75% 2=1% 3=-7% &=7% 1=16 2=764 A=A &=-T4A 1=77 2=77_ _3=77 &-71 1=-18
5=73  -2.3 —_ _._765.9
1=T74 =2a3 =2.2 IS NN
2=74 =1.8 =1.1 0.1 I61 .7
=74 =-0.% Da1 1.3 226 16b6.6
4=74 =1 =1.T7 =1.5 =2.3 =7.0 _ L 152.9
1=-7% =1e) =0.9 =0.8 =0.8 =2.4& 2.3 252.2
2=1% =0.0 D.4 0.9 1.1 Qb oo 2.0 — T10..2
A=-75 Q.6 1.0 1.6 1.9 ) P J 4.8 £.0 S.0 1719.7
£=7% 1.2 1.6 222 2.8 2.5 5al £a.0 5.5 A0 293 .1
1=76 1.8 23 2.9 3.3 Y [ VY r-9%-% 9% 3 £a9 1.9 A06.3
2276 2.0 2.5 3.0  3ek 3.5 5.3 6.0 $.7 5.9 5.9 3.9 ___Alé.0 .
3~=16 2a1 2abs A.0 3.4 3.5 LY | £.5 2.2 L 9% LN A.7 kY'Y _820.9
_&-TA 2.6 3.0 3.5 3.8 3.9 5S4 S.A %4 5.8 ST S0 &8 ¥y 8as.2
1-77 2.7 3.1 3.6 3.9 Ve 5.4 5.7 S.6 L VS LV Y S.0 LS T XS .1 Bob B
2=11 2.6 2.0 3.6 3.7 3.8 £.9 8.2 5.0 S.0 4.9 el Sob 5.7 1.2 1.6 R&S .S
3~-71 2.7 3.1 3.5 2.7 3.8 £.9 L9 | £.9 45,9 4.7 4.2 £.3 5.5 3.5 2.7 $al A58 .0
&=T7 3.1 A6 3.8 4.1 4,2 5.2 S.5 [ 9% L 9% 5.3 £.9 5.1 LYW &0 9.1 L5 Q.0 BTELE.
1=78 2.8 3.1 2.5 3.7 a.8 6.7 £.9 &.7 Aab 4.5 &al e | Y 9% .2 2.4 3.2 3.8 3.6 =1l.6 873.5
2=78 3.0 3.3 2.7 3.9 4.0 4.8 S.0 4.8 4.8 &.7 4.3 4.4 &5 &£,0 3.8 fol bab 2.5 Ha8 BR7.3
373 4~73 1-T6 2-T4 3~T6 &—74 1-75 2-75 3-8 4~15 1-76 2-76 3-7 &-76 1-77 2-77 3-17 477 1-78

INITIAL QUARTER
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
~COMPOANDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL — IMITIAL QUARTER = o - .DOLLARS
QUARTER ANNUAL RATES
.231.5
3 I P
2=76% 1.} ~Q.8 _ 4.9 219.9
3=-74 abo2 =11,8 =ha =1%.7 R —210.7 .
_4=T4 =3,5 ~9.1 6,2 -~A.% 0.4 o 21044
1=25 ~13.3 =19,1 =18,2 =26,7 =268.9 =4%.1 1721.7
—2=75 =12.2 =17.0 =15.8 =20.3 «21.8 -30.7 =5.5% e e e — A79.2
A=T5 =30 _=ha2 =3,2 =heB =1,9 =2,3 35.4 94,1 - - 206.8
=75 =303 —f1a2 —3,A =0,Q =2,4 =3,1 20,1 35,4 =%5.% 203.9
=76 2,1 0.0 3.2 3.0 6.5 7.9 0.3 45,0 2%.3 6,2 0 - _231.5 .
—2=Th 3.8 2.0 8,2 5.2 B.46 10,2 28,7 39.0 24,3 42,6 22.4 e o L2635 _
3=7A fed 2.8 5.8 .8 B.9 10.3 2%.8 32,9 20.8 31.2 14.% 10.9 S 269.9
&=Th A6 2.2 £ o8 4.8 7.3 8.6 20,7 2%.8 15,3 21,2 9.1 3.0 =h b . [ —LhaT.l
~1=77  A.3 S.1 7.8 8.1 10.8 12,2 23,8 28,7 20,2 24,1 17.7 16,2 18.9 &7.9 225
2=77 A.2 702 9.9 10,6 13.) lbeb 25,4 29,9 22,6 28,1 21.46 21.4 2%5.1 43.1 38.% 295,56
—3=77 8.9 8,1 10.7 11.1 23.7 15,1 24,9 28,8 22.4 27.0 2.4 21,2 23,9 35,1 29,2 20.% ; —309,7
=77 8,7 7.9 0.3 10,7 13.0 14,2 22,9 24,2 20,3 24,0 18.9 18,3 19.9 26,9 20.5 12,5 . 5.0 —na.s
—1=78 8.9 8,1 10.4 10,8 13.0 36,1 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 _ 9.9 9,2 . 1l.& 11.8 14,0 15,1 22,5 2%.2 20,3 23.3 19,2 18,9 20.0 26.7 20,5 1é.b _15.0 20,4 29.1 V'Y 0§

3-73 4T3 1~T4 2-T4 3 T4 4-T4 1-T5 2~75 3-75 4-75 1-T6 2-76 3-T 476 1-T7 2-T7 3-77 77 1-78

INITIAL QUARTER

GROSS PRIVATE DOMESTIC INVESTMENT IN 1972 DOLLARS
COMPOUMOED AMNUAL RATES OF CHANGE

BILLIONS OF
DOLLARS. . .

JERMINAL
QUARTER

1-74 =742 =24&.% . _197.4
2=T74 _=9.7 =19.7 ~14,.5% 189.8
= - =] =20.0 =25,0 == 136.6
&oTl =13.6 =19.5 =17.T7 -19.2 ~12.9 —_ - —170.6__
1=25 =24.46 =30.6 =31.8 =38.8 =41.9 -5l.3 13 .6
2=T75 =2148 =286.6 =27.0 =29,8 =31.3 =30,9 =3.8 ~—133,3
= - = = ES - - Ak 76.8 e 83,7
£=TS 13,2 =16.2 =14,9 -14.9 =12.8 ~12.7 14.& 24,8 ~-11.9 _ 18,9
= = - - =1a0 28,2 36,7 20.2 64,0 — —168.5
2-76 =8.6 =F.4 =%5.3 6.1 0.6 1.6 23.2 3,1 18.6 37.7 185.6 _ SR 176.7
2=Th —hel? —he3 =62 3.0 Q.1 2.2 20,1 25,5 1%.2 24.0 10,5 LN 127.1
=l 5,0 =£.% =h.b =2,.4 -0,8 0.8 15.6 29.2 10.1 14,8 3.9 =-}.% -8, = —173.4
A=Y 22,7 =3,9 =1.9 =0,7 2,1 3.9 17.6 21.0 3.6 19,8 10,4 8.8 10.& 32, —186.1
2-77 =10 =2,0 =0.0 1.3 4.1 5.9 18,5 21.6 1%.3 20.6 13,6 12,8 15,3 29,2 25.8 197.1
=77 0.6 =1.3 0.6 1a9 4.5 6.3 17,6 20.2 4.6 18.9 12,7 12,2 13.9 22.3 17.5 9.7 _ - _201.7
_4=T7  ~0.5 =1.6 0.4 1.6 &0 %5.% 15,4 17,7 12.5 14,0 10.4 9.5 10.3 15,5 10,3 3.3 -2,7 —200.3
1=78 N.1 =0.7 1.0 2.2 4.9 5.9 18.2 17.1 12.4 )1%.64 10.5 9.8 10.%5 16,8 10.% $.9 &0 11.2 205.7
MJMM.MMMMMLJ_MJM 13.9 —212.5

3-73 4-T3 1-74 2-74 3-74 4=T4 1-75 2-T5 3-T5 4-T5 1-76 2-76 37 4-76 1-77 2-77 3-77 4-17 1-78

INITIAL QUARTER
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GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS
COMPOUNDED AMNUAL RAYES OF CHANGE

"BILLIONS OF
QUARTER . “ANNUAL RATES
=73 13,2 - 271.8 -
1=74 13,8 14.4 287,23
=74 l16.6 16,92 1%.4 297 .8
_3=T4 16,6 14,8 16,9 14,4 208,.0 -
—4=T74 14,1 14,3 26,3 13.7 12.9 TS
—A=75 13.% 13.4 13.4 12,7 11.9 10.9 325.8
2=7% 13.1 13.1 12.9 12,2 11,5 _10.8 10.7 — 134,2
A=7S 12,7 12.7 12.4 11.8 11,1 10.5 10.3 9.9 62,2
A=275 12.6 12.% 12.2 11.7 311.1 I0.7 10,7 10.6 11.3 351.%
1=76  1l.b 11.4 11,0 10.4 9.7 9.1 N, 7 8.0 T.0 2,9 3%54.0Q
2=76 10,8 10,6 10.2 9.5 B8 8,2 T.b 5.9 5.9 3,3 3.7 357.2
A=T6 10,2 9.9 9.8 AR  R.2  T,% T £.2 8.3 Ak 3.6 2.6 360 .4
4=16 9.9 9.7 9.2 8.6 B0 T.b £.9 £.3 5.6 42 4.7 5.2 6.7 366,13
1=77 9.9 9.7 9.3 8.7 BR.2 F.T T.3 £.8 6.3 5.3 %59 £,.7 B3 9.8 a75.0
2=12 10.3 10.1 Q. A 0.3 A8 Bk R.2 1.9 NN 2.0 Z.8 A.A 1046 12.1 15.6 3888
A=-77 10.4 10,2 Q.9 .5 9.1 B.7 B.5 A.3 8.0 y NN Bk Q.b 10.8 12.3 13,5 11.5 399,85

3-73 473 1=T4 2=T4 3-74 4=T74 1=75 2-75 3-T3 &4-T3 1=-76 2-T6 3=-T6 4~T6 1-7T7 2-T7 3-77 &~77 1-78

INITIAL QUARTER

GOVERNMENT PURCHASES OF GOODS AND SERVICES IN 1972 DOLLARS
—COMPOUNDED AMMIIAL RATES OF CHANGE

" BILLIONS OF
JERMINAL _IMITIAL QUARTER DOLLARS .
QUARTER AMNUAL RATES
- = - - - - -
&=T3 D.3 - . 252.0 .
1=-76 3.5 £aB 256.2
2=74 3.1 L 202 252 .6
A=74 2.1 3.5 1.8 A DU 258.5
&=T4h 241 2.% 1.} 0.8 =0,3 - 258.,3
1=2% 2.0 2.3 1.2 0.9 Dab lab 259,33
2=-7% 2.2 2.5 1.7 lab b DY 2.6 3.4 261 .6
3-78 2.6 2a8 2.0 1.9 2.2 2.8 3.5 3.4 263.8
&=T5 2.6 2.7 2.1 2.1 2.2 2.9 2.3 3.2 2.9 2685.17
1=74 2.0 2.1 L YN 1.3 1.5 1.9 1.9 A DS Db =21 26,3
2=T4 1.6 1.0 1.2 1.1 1.0 1.3 1.2 Do =03 =3,9 =1,7 263,2
A=T4 ) Y'Y 1.5 1.0 D.8 D8 0D.9 0.8 0.3 0,8 =3,4 =1.4 =1.1 262 .5
A=Th lel 1e2 0.7 0.6 0.5 0.6 O =0,1 =0,8 =1,7 =1,8 =1.6 =1.8 261 .3
1-72 1.2 1.3 0.9 0.7 0.7 0.8 0.7 0,3 =0, =0,9 0.6 =0,2 0.2 2.3 — _262.8
2=12 1.7 1.8 A 'S 1.3 1.3 1.5 1.5 a2 0.9 0.6 1.1 1.8 2.0 5.1 8.0 267.9
A=-77 1.9 2.0 1.7 2.7 1.7 1.9 1.9 1.2 1.5 1.3 1.9 2.6 3.5 S.3 5.9 S.8 271.7
4=77 2.1 202 1.9 1.8 1.9 2.0 2.1 1.9 1.8 1.b 2.2 2.8 _3_.‘_1._]__“__5.:0__‘_.2_ 2I80.5
—1=78 1.2 1.8 1.5 1.5 1.5 b W'Y 1.4 lob 1.2 1.1 1.2 1.9 2oh 3.3 3.% 2.1 .3 =3,5 222.1
—2=18 1ab 1.2 Lok ) PV Lol 1.5 1.5 1.3 1.1 0.9 1.3 1.6 2.0 2.2 2.8 1eS 0.} =1,9 =0,3 . 271.9

3=73 4-T3 1-T4 2-T4 3=T4& 4&=T4 1=75 2-75 3=T5 4=75 1-T6 2-76 3= 4~T76 1=T77 2=TT 3I=T7 &-T7 1-78

INITIAL QUARTER
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DISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF

JERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
3273 4-73 1=-T4 2-74_ 3A=T6 4=T4_ _1=T¥5% _2=75 =TS 4=7% _1=76 2=74 A=Th &~T6 1=7T 2=717_3A-77.__4=11 _1-78 .
_4=73 12,1 937.7
_1=T4 .. 8.5 . 8.1 . 9485
2=04h Q.1 2.1 10,3 —_ —_ 73,1
~A=T4 . 9.7 . 8.9 10.9 1ll.k - ——— . - 999.7 _
A=Th 9,1 _Beb. 9.5 _91 _ 6.8 — —— 1401642
1=75 B.2  T.64 R0 T.2 8,2 3,7 1.025.%
L 2=7% _11.1. 10,9 12.1_ 12.5 12,9 _16.1 30.1. lan9bal
LA=75 9.9 .96 _10.3 _10.3 1041 11.2 15,1 1.9 . - ~1e100.3
475 9.8 9.6 10,2 10.2 10,0 10,8 13,3 8.7 9.4 — 112508
“l=T76 9.8 9.6 10.2 10.2 9.9 10.6 12.4 . T.0 9,7 9.8 -14152.5
2=k . . Q.S 9.3 9.8 _9.7 Qe 2.9 11.2 . 59 ._B.6. B.)l 6.4 — 1106
=74 NS 9.1 L V.S 9.5 Q.2 Q. 10,6 1.1 Bt B.0 iy 7% | 1.8 U —1sl92.8
—h=Th Qb 9.2 65 9.5 _9,3 9.6 10,5 T.6 0.7 8,5 . 8.1 8,9 10.0. o dy22leS .
~1=77 . Q.4 Q.2 9.5 9.5 9.3 9.6 10,3 T8 8.8 . _B.,6 8.3 8,9 95 9.0 1e208.0.
2=12 Qb Q. h 9.8 7 Qb 9.9 _10.46 8,3 2.3 Q.2 Q.1 Q.8 10.5 10,2 12.5 —— 1 o 285.3
= DT . 945, B 9.8 9.7 10.0 10.4 . 8.6 28 9.5 _9.4 10.0 _10.6 _10.8 11,7 10.9 - -14319.1 -
=77 .. .29.. 9.7. 10.0 10,0 _9.,9 10,2 10,8 9.0 9.9 9.9 .99 10,5..11.0._11.3 12,1 .11.9 12,9 L3096
1-78 .9 S.7 10.0 10,0 9.9 10,2 10,7 9.1 2.9 Q.9 9.9 10,46 10.8 1l1.0 11.8 11.2 11.3 9.8 leill .6
~2=T78 10,0 9.9 10.2 10,2 10,1} 10,3 10.9 9.4 10,1 10.1 10,2 10,7 11,1 11.2 33.7 11.5 11.7 .1lel 12.5 ._1le63d3.3

3273 4-T3 1-T& 2-T4 3-T4 4=T4 1=75 2-75 3-75 4-T5 1-76 2-T6 376 4-76 1-77 2-77 3-77 4=77 1-78

INITIAL QUARTER

DISPOSABLE PERSONAL INCOME IN 1972 DOLLARS
COMPOUMDED ANNUAL RATES OF CHANGE ... .

BILLIONS OF
DOLLARS.

W ) T e IMITIAL-QUARTER — ANNUAL RATES
A=73  4=73_ 1=24 2=Th 3A=T& &=Th =78 2=78 A=T% @=T% =76 2-T6 3=D6 4=T6 1-77 2=77 3-T71 _&=27__1-76__.
~4=T73 _ 1.8 862.1
_A=Th _ =2.7 . <2.0. e R P . BabT..
2=2% __=2.3 4.4 =1.7 _ 83,1
LA=Th ~ll8 =2,9 0.9 0.0 _____ . __ . e - _Be3,0 _
amle =242 +3.)  =la8 ~1.9 =37 . — _835.1
1=25 22,2 =3.0 =2.0 =2.1 =3,} =2.§ 829.8
—2=25 1.1 0,9 . 2.6 2.7 4.9 . _9.6..23.2 = . . - B14.1 .
~A=75 0.3 0.1 . 2.3 1.9 2.4 4.5 8.2 -~4,9 S O — 8A3.1
4-75% QaZ Qabo 1T 2.2 2.7 4ok (B =0.% 4.0 __871.7
A=Th _ lal . 1.0 2.3 2.6 30 4ab 6.3 1,2 4.6 e T .. . .88l.8
2=Th 12 _1ad 241 2.5 2.9 4D _S.46 2.4 3.6 3.6 2.1 —_— ——BB&.3.
A=74 1a3 1.2 2,1 2.5 2.8 2.8 4,9 1.4 3.3 3.0 2.2 2.4 A91.5
_4=T6 1.5, a8 243 2.7 3.0 2.9 4.8 2.0 3.5 3.3, 2.92...3.2 4.3 —900.9
A=T77 1.5 .18 . 2.2 2ab. 249 346 beh | 2.0 2.2 3.0 2.6 2.8 .3.0 1.7 . —904.8 .
2=72 18 1aB 2.5 2.9 3,2 2.9  G.h 2.6 Ab  3eh 33 3ab_ s 6.0 A2 e . ——918.6
3= 2.1 .. 2.1 2.8 2.1 3.4 %) 6.8 2,9 2.9 3.9 3.8 4.1l A8 Ls L] 5.9 -—-931.9
k=TT . 2.4 2.4 . 3.1 3.8 | 3.7 hab 5.0, 3.4 43 4ot | 6.3 4.7 8.2 Sk . 6.7 6.9 1.8 — 96,6 .
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CORPORATE PROFITS AFTER TAXES *

- ) BILLIONS OF
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QUARTER ANNUAL RATES
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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: 3Survey 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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