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Growth in employment and output remains strong after more than three
years of economic expansion. Over the past year, total civilian employment
advanced 4.2 percent, somewhat above the pace of 3,4 percent in the previous
year. Gross national product, in 1972 dollars, increased 4.3 percent for the
year ending second quarter 1978, little changed from the 4.5 percent gain in
the preceding year.

During the first year of the current expansion, real output per
worker grew 4.4 percent, about the same as the average rate of increase posted in
the first year of the four previous recoveries. Typically, productivity growth
slows as the economy moves into the more mature phase of an expansion. In the
past year output per worker has registered virtually no growth.

The pattern of rapid productivity growth early in an expansion
generally arises because of the underutilization of resources which occurs
during a recession. With economic recovery, labor productivity is increased as
idle plant and equipment are reemployed. In the advanced stages of an expansion,
continued gains in productivity growth become more difficult to sustain and
require an increased rate of new plant and equipment spending. 1In the current
expansion, real nonresidential fixed investment has risen at a rate of 8.8
percent over the past year after declining 1.9 percent in the first year
following the 1973-75 recession.

The chart below depicts the movements of labor productivity from 1953
to present. Although output per worker in the current expansion has followed
the same pattern as in previous expansions, the chart indicates that the 1953-73
trend has not been regained. Instead, it appears that the trend growth path
has been shifted downward since 1973. An important factor contributing to this
shift in labor productivity has been the increase in the cost of energy
resources with the resulting impact on energy usage, capital costs and the
production mix. A return to the 1953-73 growth path of labor productivity,
which has occurred during the four previous expansions, does not appear likely.

1o soaL OUTPUT PER WORKER AT10 SCAL
??;U;’A::):S (E)F 1972 DOLLARS (REAL GNPSE‘BDCIIA&."L IA:.:‘“%{DPLO“‘ENT k THOUSANDS OF I27; ‘l))Ols.‘l:.Al}%
/
16 16
L"”——
15 15
—_/~\~D.M
% N N S T O N y
T A B B =
N O N N N N N |/ N I I
T T T T T P i 1 | "
Y N S I O L
T T 7’ R B s e s —
W A N T N N S I T N N .,
! = e sy B B B B
=LA N T I O T T T I N I ([ N N N A

1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968 1969 1970 1971 1972 1973 1974 1975 1976 1977 1978

LATEST DATA PLOTTED: 2ND GQUARTER SOURCES: | . DEPARTMENT OF COMMERCE AND U . DEPARTMENT OF LABOR

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




TOTAL CIVILIAN EMPLOYMENT

-TERMINAL - —_ — —IMIVIAL MONTH —_ — N
MONTH OF PERSONS
—_—— 7Y 2277 3=77 4=l S=TF7 AePT TuT] Be¥F Qu¥? 10a¥7 Ll=I? 12277 luld 278 3wl8 4=ld Sail (=18 I=78 ——
—2=22 5.8 — —_— 89,007
_A=T7 5.7 6.0 _ ——— J— [ — 89,478
4=T2 .56 8.7 5.5 YW LS
5-22 8.6 S.6 5.6 _S.3 09267
_6=77 .8 5.5 5,3 %,.3 3,2 Q0,648
2=27 Sabh 6.2 AR 1,2 2,2 <-0.A 90,588
B=77 &a2 4.0 A6 A 2.4 1.0 2.7 90,793
=217 4.1 6.0 3.8 3.3 2.8 2.0 .4 4.0 91,088
1077 4.1 4.0 3.7 3.4 3.0 2.5 3.6 6.0 4.0 Q1,383
11=22 A8 5.8 b K5 6.6 4.2 3,5 6.6 T.7 11.9 92,214
12-77 £.9 KB  hoT Kot £S5 heh Sebh . H.) . _bH.8 B3 5.3 92,609
1l=l8 Al Al Aob AS Ao Ao, 5.1 S5 o, W B 'Y 3.4 92,681
2=18 ALS. 'y Aol hed Al 3.9 Aob HeoQ 5.1 L W'S 3.5 26 1.6 93,003
3=78 Ao r ' held Aol W 1 3.9 ALK y i A A.B 5.0 3.5 2.9 25 3.4 QA,266
ATl Ao b Ao b A% Aok A3 A2 Aol 5.0 .2 LS hel 3.9 s ) 5.3 2.1 Q93,801
5~78 Ao b AS Bod hel A3 hold AT 5.9 2.0 5.2 he2 3.9 .1 £e9 L N el Sébell2
—6mI8 8.9 6.8 4T AT Ab hb 5] 5.3 5.5 ST 4.9 4.8 S.1 600 68 6.7 9.4 94,818
by 7 Aol Aheld Asld 5ol 2.8 3.4 el y oy . ot 5.8 3.6 . A b 3.1 3.5 2.1 2.0 o - 1 OA'AQ(
—8=JB hed el Sl 3.9 3.8 3.1 hel Ao -2 Ao 3.4 3.2 3.2 ok k VWS 25 2.0 =l 5 20 Qe 581
1-77 2-T7 37T &=17 5-77 6-77 7-T7 6-7T7 9-77 10-77 11-77 12-77 1-78 2-78 3-78 4«78 5-78 678 7-78¢
INITIAL MONTH
PAYROLL EMPLOYMENT .
JERMIMAL IMITIAL MONTH
MONTH OF PERSONS
——eeee k0t TL 2270 AT el SeFP (=TT =77 SulT G=T? 1O0=TT 13=lT 12277 lal) 2a78 . 3a?b Aal8 Sa?8 4al8. Jals
2=72 £.5 80,870
377 S.8 T} 81,331
A~T2 LY 8.7 4.3 - 81,620
L™ 2 B Aol A S 3.8 3.2 81,837
£=T7 4.8 4.9 4,1 4.0 4.8 82,157
z—n Ao Ao A Sl 3.9 V% § k. P 4 82,401
A=TT $a)  @a0  Bebh 3.2 3,2 2.3 1.0 B2 474
2=17 4.1 4.0 2.6 2.4 2.4 3.0 2.6 4.3 R24,163
A0=27 2.9 3.4 3.3 A.2. 22 2.7 2.6 A2 2.0 B2 .902
Al=72 4.0 2.9 2.8 3.4 3,8 3.2 3.1 3.8 3.% _%,.] 83,245
12=77 2,9 3,8 3.8 3,3 3.4 3,1 3.0 3,5 3,32 3.9 2,7 83,429
—i=nls 3.9 3.8 x't A4 3.8 3.3 3.2 e 3 3.5 A0 2.5 £ 83,216
_2=38 _ 4.0 3.9 3.6 2.6 3.6 3.5 3.4 3.8 3.8 A2 3.9 £.5 AS 844046
7 Y e £ed A0 3.9 &0 3.0 3.9 Aok Aoh £o8 Aol 5.5 y . | T.5 nA'SK&
s Ao Aol Aob. o A5 y o3 Al 5.0 5.1 5.7 5.8 S b N .1 S.8 £5.223
_ 538 £.5 55 A3 4.3 4A &4 4.5 4.9 A9 S.4 S84 6.0  b.A 6.9 5.6 3.5 85,466
o 71 hob Sold Ao Ao A8 4.9 A.5 y . 5.0 8.3 L. SN S.8 y 9 ] 5.5 bod 53 [ 98] n('nan
M Aol Ao Aod Y . ol ALd A b A2 AT £.0 S0 5.3 5.5 $.2 5.2 2.3 3.8 2 6 AL'Am
S=lp AL A Aol e | $.2 ALY Al o ook 5.3 Ao b 4o O S.0 $.0 2.8 3.2 2.1 2.1 L 'S 864116 —
1=77 2=77 3~TT &~TT7 S=TT 6=T7T 7T=77 8~T77 977 10~77 11-77 12=7T7 1=-T78 2-78 3-78 4~78 5-78 6~78 7-78

INITIAL MONTH

P~ PRELIMINARY

PREPARED 8Y FEDERAL RESERVE BANK OF ST.
SERIEMEER—1,— 1078

LOVIS

Digitized for FRASER

http://fraser.stlouisfed.
Federal Reserve Bank of St. Louis

org/



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

EMPLOYMENT

RAT10 SCALE RATIO SCALE
MILLIONS OF PERSONS SEASONALLY ADJUSTED MILLIONS OF PERSONS
105 ¢ ! 7 Ty 'oe
2 N ISR 2
100 § H 8 848 g~ 100
95
% T sns
90 TOTAL ’/ 90
ki.o0x /_,_/
/ﬂ é //g;J
85 — /., 7 85
/ -4.|41 /""H”/
80 \_’V Ldx P 80
0.2 *3.82
75 J/ -5. 8, 75
_o_
q% PAYROLL
70 : 70
3 R ' R x| ® 3
¥ { | §1 §(3% §
65 1 ! S 65
1970 1971 1972 1973 1974 1875 1976 1977 1978
SOURCE: U.S.DEPARTMENY OF LABOR
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST OATA PLOTTED: AUGUST PREL IMINARY
PREPARED B8Y FEDERAL RESERVE BANK OF ST. LOUIS
UNEMPLOYMENT RATE
PERCENT SEASONALLY ADJUSTED PERCENT
10,0 10.0
9.0 ﬂ‘\ 9.0
8.0 8.0
-, ] V\ﬁ\ .0
6.0 A V“N 6.0
/ / -
5.0 / 5.0
4.0} 4.0
3.0 3.0
1970 1971 1972 1973 1974 1975 1976 1977 1978

PERCENT OF CIVILIAN LABOR FORCE
LATEST DATA PLOTTED: AUGUST

SOURCE: U.3. DEPARTMENT OF LABOR

PREPARED BY FEOERAL RESERVE BANK OF ST. LOVIS

3



CONSUMER PRICE INDEX, SEASONALLY ADJUSTED *

- —IWITVIAL WOWTH “I95TEI00
HMONTH : :
=TV 277 35TV &=7TT S=YT &=VT T=77 8=T7 9=77 10=77 YI=77 I2~77 I=18 2-78 3-18 &-T18 5-18 &-78 71-18
T=TY TIZ.Y — - - - I3
- . . —— — - I8
- ’ 3 T79.9
L0 g SENEE 73 NN Pt man Py g v - B TIE0.Y
=TT L7 NN £ SEEES /N EEmay 7S 2 7Y - e TIBLE T
=17 1.9 70 8.9 5.7 5.7 &0 182.%
=TT T 68 6% 5% BLUTTTRE .7 TIERT
v-h T LT3 2 T3 § L 23 BN T\ BEEE TY JEE T SN Y 4 T 183,
= Y Y 3 . 3 v . . . 185%.%
n=rr B T BT S8 BS.T B RS KT R,V &7 5.3 —185.2
IZSTT 6.5 5.9  S«7 5¢ o - - . . .. . - TI86 0
=19 BB Be3  BeZ BT 55 S8 ST S.Y 8.7 8.9 1.7 100 T87.5
. - 3 . - . 3 - ’Y 3 . . Y - —I88.T
3=T8 TeI™ BT 68 6.3 B2 B2 85 6.7 710 7.7 8.3 93T V0 I0L.0 - TI90.2
H=TE . T<F T.U 6.¥ &, - - . . - . . 3 - I I51.3
=78 T8 1T 15 V0 T30 ToX  T%  Te7  BoX B 9.3 IU.1 I0.T I0.% IX.2 IL.9 193.%
11.5 I1.1 19%.3
T NT RS d 1.7 13 T3 1.8 T 6.2 BT U 9.7 9.8 9.9 9.9 9.7 8.7 6.3 196.3
W’ TeT  Tod Tob T.2  T.2 T3 T8 7.8 81 8.5 8.9 9.3 9.2 9.4 9.3 9.0 8.1 6.6 6.9 197 .4

1=77 2-77 3-T7 477 S-¥7 6~77 7T-77 8-~T7 9-T7 10-77 11-T77 12-77 _1-78 2-78 3-78 4-78 5-T8 6&6~78 7-78

INITIAL MONTH B
STPTN FORK URBAN WAGE EARNERS AND CLERYCAL WORKERS REVISED AS OF JAN. 1978

PREPARED S8Y FEDERAL RESERVE BAMK OF SV, LOUIS
SEPTEMBER 26, 1978

PRODUCER PRICE IMDEX, ALL COMMODITIES -~ SEASONALLY ADJUSVED
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1967 = 100
WONTH
1=TT 2=77 3=77_ 4~T7 5=77 &~T?_ 7-T7_8=77 9-77 10=77 11-77 12-77 1-78 2-78 3~78 4-78 5-78 6-78 7-78

2-77_ 1442 o o L 190.3
3-77_ 13.8 13.4 . . N . ) 192.3
4~T7 13,6 13.3 13.2 194.3
5~T7  11.4 10.5 9.1 S.1 ' 195.1
6=TT 7.8 6.3 4.0 0.3 =5.4 1942
T=T7_ 646 5.1 3.2 0.0 -2.4 0.6 194.3
-7 Se8 45 2.8 0.3 -1.2 0.9 1.2 194.5
977 5.6 45 3.0 1.1 0.2 2.1 2.8 4.4 195.2
10-77 SeT 47 3.5 2.0 1ed 3.1 4,0 5.4 6.3 19602
=TT 660 5ol 402 2.9 2.6 %3 5.2 6.5  To6 8.9 197.6
12=TT 5.9 Se) 4¢3 302 2.9 &b 5.1 6.1 6.7 6.9 5.0 k 1984
1-78 boh 5.7 8.9 _4el 3.9 5.4 662  Te2 T.9 8.4 8.2 114 200.2
T8 608 603 5.6 49 4.9 6.2 Tl 8.1 8.8 9.5 9.6 12.1 12.7 202.2
3278 Vo2 607 6s1 3.5 3.6 6.9 TeT 8.6 9.3 9.9 10.2 12,0 12.3 11.9 20401
AoT8 TeT  Te2 6eT 602 6e3  Te6 8.4 9.3 10,0 10,7 11,0 12,6 13.0 13,1 14.4 206.4R
S=I8 Vo6 Te2 608 6.3 6.4 76 8.3 9.1 9.7 10.2 10.4 11.5 115 11.1 10,7 Te2 . 207.6
6-78 ToT_ T3 649 605 606 ToT 8.3  9e1 9.6 10,0 10,2 11.1 11.0 10,6 10,2 8.1 9.0 209.1
TT8 7e5 Vel 6.8 6.3 6.8 Toh 8.0 8.6 9.0 9.3 9.4 10.1 9B 9.3 8.6 6.8 6.5  4s1 209.8
8-78 Vo3 609 606 602 602 Ted  Teb 842 8.5 8.7 8.7 9.2 8.9 8.3 Teb 5.9 5.5 3.8 3.5 210.4

=77 277 377 &=TF7 S5-F7 6-77 1=77 &~TT =77 10-17 1117 12-77 1-10 2-18 3~78 4-16 5-78 6~18 71-78

TRTTTAL RONTH

R = FEVISED

R L
- SEPTEMBER 8, 1978

Digitized for FRASER 4 :
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



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

RATIO0 SCALE PRICES RATIO SC
1967=100 SEASONALLY ADJUSTED 1967 =
210 T T T —
200 |- COMSUMER PRICE IMOEX iCPi-U) _
190 - 1218 Hiﬁlll LERCENT ,/m.4

JUL. 198.4 HH +68.8r
180 | sg:: 19728 . v

ocT.
170 | wov: //
160 [~ (SR ahTe“OF onanee = ‘j/"
150 10. 8%

// 7
140
ook 4
130 Lo 2t -
120
CONISUMER - ALL |lteusz /
e e " ffll Kcd LA !/l // ﬁ; 4
oo b 1% it} } 58 :
188 g
180
170 7
160
+18. 91 ] /

150 / 7
140 /JAJ
130 %
120 FE— PRODUCER - ALL COMMOD ITIES
o J/

A &1, 72 A A,
B (¥ [}

1970 197%F 1972 1973 1974 1975 1976 1977 1978

UEPI-U FOR ALL URBAN CONSOMERS ¢ NEW SERIES BECINNING JANVARY 1878}
RCPI-¥ FOR UROAN WAGE EARNERS ANG CLERICAL WORKERS (REVISED SERIES BEGINNING JANUARY 1073)
MNOTE: CPI, SEASONALLY ADJOSTED, (OLD BERIES) TERNIMATED GEGINMING JANVARY 1378

PERCENTAGES ARE ANMUAL RATES OF CHANGE FOR PERIODPS INDICATED.
LATEST SATA PLOTTED: AVGWST

PREPARED BY FEDERAL RESERVE SANK OF 3T. LOWIS

ALE
100
210
200
190
180
170

160
300

290
280
270
260
250
240
230
220
210
200
190
180
170
160
150
140
130

120
110

100

RATIO SCALE PRODUCER PRICES RATIO SCALE

3387-100 SEASONALLY ADJUSTED 1957-|zgg

220 1 220

210 1 210

200 INDUSTRIAL COMMODITIES j-,g 2Ll 200

190 - 190

180 = 180

170 o 170

il

160 .1‘,;€/ 160

150 7 150

140 / 140

re. 01 _~ A ’,

130 - = jﬁ 130

120 L3 /
e

Y e =t ] 250

240

100 230

i &7, 72 KT, 7S AW 220

i i Vi 2 384210

289 200

190 ~ A\ 190

180 i NAUVA Va4 — 180

170 AN 1V —— 170

160 B alrid 160

A4S
150 77 150
140 140
{ fess.5x FARM PRODUCTS

130 7 07> ?5‘3)2“23553%205 130

120 |—r2. A S 120

110 110

100 100
. 9 27, 7, P A A 79

N i (N (¥ i X

1970 1871 1972 1973 1974 1975 1976 1977 1978

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIOPS (%D ICATED.
LATEST DATA PLOTTED: AvovsT

PREPARED BY FEPERAL RESEAVE SANK OF 5T, LOVIS

5



PRODUCER PRICE INOGEX, INDUSTRIAL COMMODITIES — SEASONALLY ADJUSTED

______ _ COMPOUNDED ANNUAL RATES OF CHANGE _ -
TERMINAL INITIAL MONTH ~ e 1967 = 100
iieh s -

1-77_2-T7_3-77_ 4=77_5-77 _6=77_7-77_8=T7 9-77 10=T7 11-77 12-77 _1-78_2-78 3=78 4~78 5-78 6-78 7-78

2-77__10.7 190.3

3-77_ 9.6 8.5 o 191.6
4=17 9.6 8.8 9.1 193.0

=77 8.7 8,0 7.8 6.4 - o 19400

6=TT _ T.T 6.9 6.6 5.1 3.8 _ _ - ___194.6

T=TT_ 7.7 Tl 6.7 5.9 5.7 1.7 195.8

8=TT 7.5 6.9 6.6 6.0 5.9 7.0 6.3 196.8

9=TT  Te3 6.9 606 601 6.0 6.7 6.3 6.3 197,8
10=T7_ Tl 6.7 bob 6.0 5.9 6.5 6.1 5.9 5.6 198.7
11-77 6.8 6.6 61 5.7 5.5 5.9 5.5 5.2 46 3.7 _ o _199.3
12=TT _ 6e7 603 6el 5.7 5.6 5.9 5.6 5.4 5.2 4.9 6.2 o 200.3

178 7.0 6.7 6.5 6e2 602 6.5 6e3 6.3  6e3 6.6 8.1 10.0 201.9

2=78  T.0 6.7 646 603  6e3 6.6 6.5 6.5 6.6 6.8  Te8 8.7 Tk 203.1

378 7.0 6eF 6.5 6e3 6.3 6.6 6.6 _beh 6.5 6.6 Teh T8 6.7 6.l 204.1

4=T8  Te2 6.9 608 6.6 6.7 6.9 6.9 6.9 T.0 T.3 8.0 8.5 8.0 8.2 10.5 205.8

578 Te2  To0 6.9 6.7 6.7  TeO 629 TeO  Tel Te3 Te9 8.2 Te8 T29 8.8 7Te2 207,0

6-78  Te3  Tel Ts0 68 648 _ Tel TeO0 Tol _Te2 Tob 8.0 8.3 T.9 8.0 8.7 7.8 8.4 208.4

=78 Te3 _ Ted T.0 6.9 _6s9 Todl Tl Te2  T.3  Teh Te 8,2 7.9 8.0 8,5 7.8 8.1 7.7 209.7

8-78 _ 7e3  Te2 Tel Te0 TeO0  Te2  Te2 To3  Tob TS 8.0 8.2 Te9 8.0 8.6  Te9 8.2 8.0 _ 8,3 211.1

1=TT 2-TT 3-77 477 S5-T7 & 71 T1=77 8=¥F 9-71 10-77 11-17 12-77 1-18 2-78 3-18 &-18 5-78 &6-78 71-78

TRITTAL RONTH
R = BEVISED
PRODUCEX PRICE Inoex, “FARKW PRUDUCTS & PROCESSED FOODS & FEEDS — SEAS. ADJ.
OMPOUNDED ANNUAL RATES OF CHANGE
-

TERMINAL INITIAL MONTH 1967 = 100
NORTH

1=77_2=77_ 3-77 _4=77_5-T7_6=77_7-77_6=T77 9-T7 10-77 11-77 12-77 1-78 2-78 378 4-T8 5-78 6~78 7-T6

277 27.8 188.1
3-77_ 29,0 30.3 192.3
4=TT__ 29.5 30.4 30.4 196.6
S=77_ 21.4 19.3 14.2 0.0 196.6
6~TT 8.7 4.4 -3.1 -16.4 -30.2 190.8
T=TT 2.3 =242 8.9 =19.2 =2T.4 —24.4 186.4
8=77  -0.1 -4.1 —9.8 -17.8 =22.9 -19.0 =13.3 184.2
9=T7T 0.8 -4.3 -9,1 =15.5 ~19.0 -14.8 -9.6 -5.7 183.3
10-T7  0¢3 =27 6.7 =11.7 ~13.9 =9.3 =3.6 1.6 9.6 184.7
11277 301 0u7 =2.5 645 =Te5 =241 4.4 11.1 20.6 3246 189.1
12277 3.1 1.0 =1.9 5.3 6.0 <=1.3 4.2 9.1 14.5 17.0 3.2 ) 189.6
1=78 401 2.2 042 3.2 -346 1.0 6.0 10.3 14,7 165 9.2 18,6 191.9
278 6.l 4.5 2.4 0.0 0.0 4.6 9.6 13.9 18,3 20.6 16,8 24,3 33,7 196.6
3-78 8.0 6.6 4.8 2.8  3el  Teb 12,5 16e7 21,0 23.4 21,2 27.8 3I4eb 35,2 201.6
478 9.4 8.2 6.7 4.9 5.3 9.8 14e4 18.4 22.4 24,6 23.1 28.6 33.3 33,1 31.1 206.2
S=I8__ 9.2 8.1 6.6 5.0 5¢6 9.5 13.6 17.1 2043 21.9 20e2 23.9 26s1 23,6 18,2 6.6 207.3
6=78 9.4 8.3 7.0 5.5 5.9 9.7 13.5 16.6 19.3 20.6 19,0 21.9 23,2 20.7 16.2 9.4 12.2 209.3
T=78 802 T2 5.9  4e4 4.7 8.1 11,3 13.9 16,0 16.8  14.9 16,7 16,9 13,8 9.0 2.5 0.6 9.8 207.5
878 7ol 6.0 4.7 3,3 3.5 6e5  9e3 11e5 1342 13.5 116 12,7 12,3 9.0 4.5 -1.3 =3.8 =10.9 -12.0 205.3

1=77 277 37T &=T7T S-IT & 77 =17 =17 917 10=7F 11-77 12=77 1i-78 2-78 3-78 4=78 5-78 6-16 7T-78
TNIFTAL WOWTH

Digitized for FRASER

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

“PREPAREU BY FEDERAL RESERVE BANK OF SV. LOUIS
SEPTEMBER 8, 1978



INDUSTRIAL PRODUCTION

RAT10 SCALE RAT10 SCALE

1967=100 SEASONALLY ADJUSTED 1967=100

150 150
146.6

145 //' 145

140 v 140

135 . 2X 135

a ) N .
4\

125 125
*11. 47 \\
120 120
-28. 22 #
15,67
115 115
w2 4
110 “ i1o

105 oy : 105
100 § ? R R—= X 100
§ i i' i § §M'/3 FES, ‘78 AR, 78
I § I I I S S (301

1970 1971 1972 1973 1974 1975 1976 1977 1978

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST OATA PLOTTED: AUGUST PREL IMINARY

PREPARED BY FEDERAL RESERYE BANK OF 3T, LOUIS

INOUSTRIAL PROOUCTION ___
COMPOUNDED ANNUAL RATES OF CHAMGE

TERMINAL INITIAL MONTH 1967 = 100
HouIn 1=77 2-77 3-11 &~T7 S=1T 6-77 71-77 8-77 9-77 10-77 11-77 12-77 1-78 2-78 378 4~78 5-78 6-78 7-78

2-77 8.5 — T B 1332
3-TT  14.4 20.6 T - 13853
477 12.0 13.8 7.3 136.1
$-T7 11.0 11.9 7.8 8.2 137.0
6~TT 10.3 10,7 7.6 7T.7 1.2 T T T 137.8
T=TT 9.9 10.2 To7 7.9 7.7 8.1 138.7
8-T7 Te6 7.5 5.0 4.5 3.3 1.3 -5.1 T T TTea
=77 Tel 6.9 4.8 4.3 3.3 2.0 0.9 3.5 138.5
16-77 6.T 6.5 4.6 4.2 3.4 2.4 0.6 3.5 3.5 138.9
n-17 6.4 6.2 4.5 4.1 3.4 2.6 1.3 3.5 3.5 3.5 - 139.3
12-TT 6.1 5.9 4.4 4.0 3.4 2.8 1.7 3.5 3.5 3.5 3.5 1397
1-78 49 4.6 3.1 2.7 2.0 1.2 00l 1.2 0.7 0.3 -2.1 -T.5 138.8
2-T8 4.8 4.5 3.1 2.7 2.1 1.5 0.6 1.6 1e2 0.6 -0.3 -2.1 3.5 139.2
3-78 Se5  5¢3 Al 3,9 3.4 3.0 2.4 3.5 3.5 3.5 3.5 3.5 9.4 15,7 140.9
478 605 604 5.4 5.2 4.9 AT 4.3 5.6 5.9 663 6.9 ToT 13.3 18.5 21.4 143.2
5-78 6e5 604 5.4 5.3 5.0 4.8 4.5 5.6 5.9 6.2 6.7 Tek 11.4 14,2 13.5 6.0 143.9
6-78 606 6.5 5.6 5.5 5.3 5.2 4.9 5.9 6.2 6.5 1.0 To6 10.9 12.8 11.8 T.3 8.7 144.9
7-78 6eT 606 5.8 5.7 5.5 5.4 5.2 6.2 6.4 6.8 To2 ToT 10.5 11.9 11.0 7.8 8.6 8.6 145,99
8-Te 6eT 6.6 5.8 5.7 5.6 5.4 5.2 6.2 6ok 6.7  To0 Te5 9.8 10,9 10,0 Te3 T.T T2 5.9 146 ,6P

1=77  2=V7 3-77 4=T7 5-77 6~IT 71-I7 _ 8~I7_9-T11 10-77 1177 12-77 1-78 2-78 3-70 4-78 35-T78 6-78 7-7¢

INITIAL MONTH

P PREL JMINARY
PARED BY RESERVE BAMK OF ST. s
SEPTEMNBER 15, 1978
Digitized for FRASER 7

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



PERSONAL INCOME

RATIO SC}LE MONTHLY TOTALS AT ANNUAL RATES RATIO0 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
t.9 1.9
.8 1.8
7 =2 1.
/7234
.6 A 1.6
*l11.07 /
.S / 1.5
.4 // 1.4
.3 % 1.3
*7.72
2 / 1.2
1 1
+11.6%
.0 =4 1.0
0.9 0.9
7.1z
0.8 % 0.8
AN, 70 &7 77 7T APR, 7S AR, ‘79
0.7k LN b L} { 301 Pay
1970 1971 1972 1973 1974 1975 1976 1977 1978
SQURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: AUGUST PREL IMINARY
PREPARED 8Y FEDERAL RESERVE BANK OF ST, LOVIS
PERSONAL INCOME
— COomp. ED_ANMUAL RATES OF CHANGE _ .
BILLIONS OF
TERMINAL . _INITIAL MONTH __ OQOLLARS
MONTH ANNUAL RATES
1-77 2-77 3-77_ 4-77 3-77 6-77 7-77 8-77 9-T7 10-77 11-77 12-77 1-78 2-78 3-78 4~-78 5-78 6-78 7-78
2-77_ 16.8 11470,2
3-77 _17.4 18.1 12490.7
4=17 141 128 7.7 —12500.0
5-77_ 12,3 10.8 7.3 6.8 112508.3
6=TT  11e3 949 Toh  Te2 7.5 _ L1514
T=77 11,6 10,6 8,9 92 10,5 13,5 - - 14533.5
8=T7 108 9.8 8.2 8.4 8.9 9.6 5.8 1454067
9-77  11.1 10.3 9.1 9.3 10.0 10.8 9.5 13.4 _31556,9
10-77  11.7 11.1 10.1 10,5 11.3 12.3 11.8 15.0 1646 ___1,577.0
11-77 11,8 11.3 10,4 10,8 11.5 12.3 12.0 14,2 14.6 12,6 _19592,7
12~77 _ 11.9 11.5 10.7 11e1 11.7 12,5 12.3 13.9 14,1 12,9 13.2 _12609.2
1-78 11,3 10.8 10,1 10.4 10.8 313 11,0 12.1 11,7 10,1 8.9 4.8 o L2615.5
~78 5 9.9 4 4 4 6,0 TeI ~12625.0
12646.3
9 b
12682,1
6-7 1.6 e3_ 10,9 11.1 114 6 2 3 1) _14695.7
9

- [1] i 4 -3

8-78 11,7 11.4 11.0 11.2 11,5 11,8 11.7 12.2 12,1 11,6 11.5 11.3 12.3 13,1 12.4 11,0 11.5 12,1 6.1 1,728.4P

1=-T7 2=77 3-77 4&-T7 5-77 6=77 7T-T7 6-=TT 9=77 10-77 11-77 12-T7 1-78 2-78 3-78 4-78 5-78 6-78 7-78

INITIAL MONTH

P- PRELIMINARY

PREPARED BY FEDERAL RESERVE BAMK OF ST. LOUIS
SEPTEMBER 19, 1978

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



RETAIL SALES

RATIO SCALE RATIO SCALE

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS

75 75

70 70

65 ) 1es
64.6

A 60

60 +70. 6.
S5 /%/ 55
74

50 50
*S.ij\

45 45
~

40 ] 40

+12.32

35 // 35
7

30 30

s FE8, 7T MR, 7S A, ‘78
(X 14 K )

25 25

1970 1971 1972 1973 1974 1975 1976 1977 1978
SOURCE: U.3. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES DF GHANGE FOR PER10DS 1NO1CATEO.

LATEST DATA PLOTTED: JULY, AUGUST ADVANCE ESTIMATE
PREPARED 8Y FEDERAL RESERVE SANK OF 87. LOVIS

RETAIL SALES

COMPOUNDED ANNUAL RATES OF CHAMGE

TERM INAL INITIAL MONTH " T HILLIONS OF
_MONTH _DOLLAR
1-17 2=77 3-77 4=1T S=71 6=77 7=77 8-77 9=77 10~77 11-77 12=77 1-T8 278 3-T8 =78 5-78 6-78 7-78

2=T7  40.1 57,291
3-717  27.3 15.7 ' 57,990
=77 18.7 9.2 3.2 - h 58,142
$=77 12.9 S5.1 0.1 =2.8 58,003
6=77 9.4 2.8 =1.1 =3,2 =3.6 ’ 57,825
T=TT 10,5 5.4 2.9 2.9 5.8 16.2 58,552
8=T7 10.4 6.1 4.3 4.6 7.2 13.1 10.0 59,020
9=TT 9.0 5.2 3.6 3.6 5.3 8.5 4.8 -0.1 59,014
10-77 12,3 9.3 8.4 9.3 11.9 16.1 16.1 19.3 42.4 60,778
11-77 12,8 10.1 9.4 10.4 12.7 16.3 16.4 18.6 29.2 17.2 61,568
12-77  12.5 10.1 9.5 10.3 12.3 15.2 15.0 16.2 22.3 13.3 9.5 62,054
178  Te5 4.9 3.9 4.0 4.9 6.2 4.6 3.5 4.4 -5.8 -15,6 =34.9 59,878
2=78 9.8 Te6 6.9 7.3 8.5 1041 9.3 9.1 11.1 4.4 0.5 =3.7 42.3 61,661
3-78 10,7 8.7 8.1 8.6 9.8 11.4 10.8 10.9 12,8 T.7 5.5 4.2 31.7 22,0 62,690
4=78 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  11.3 9.6 9.2 9.6 10.7 12.1 11.7 11.9 13.5 9.9 8.8 8.6 23.4 17.7 15.7 2.8 64,229
6=78 10,9 9.2 8.8 9.2 10s2 11.5 11l 11e2 12.5 9.2 8ol Te9 19.4 14.2 11.8 3.6 4.4 64,460
T=T8 9.8 8.2 Te8 8.1 8.9 10,0 9.5 9.4 10.4 To3 6.1 5.7 14,6 9.7 6.8 0.0 ~1.3 =6,7 64,086P
8=78 9.8 8.3 7.9 8.2 9.0 9.9 9.5 9,4 10,3 Teb 6.5 6.2 13e9 9.7 Tok 2.4 2.2 1.2 9.7 64 SB4E
— =77 2=77 3-77 =77 S=V7 =77 T-T7_ A=77 9=77 10=T77 11=77 12=77 1=78 2=78 3=T78 4=78 &§=TJA 478 7T=JA

INITIAL MONTH
P=_PRELIMINARY _ .
€E- ESTIMATED _ _

SEPTEMBER 12, 1978

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



HOURLY COMPENSATION, PRIVATE BUSINESS SECTOR
e COMPOUNDED ANNUAL RATES OF CHANGE

g&%g%&;. _INIT1AL QUABTER 1967 = 100
s 3-73 &-73_ 1-7& 2-74 3~Té4_ 4=Th =15 2-75 3-T5 4-T5 1-76 2-T6 3-76 &-T&_ 1~T7 _2-TT 3=77 &4-77 1-78&
4-13 . 8.2 . — 186,
_A=T4. 1.8 % _ - —— __.Lﬁ.b...?__'
2=T4 9.5 10,1 12NL0% 161.7
— —— - i 166,.9
- _ —_—— 171.2
1756
- 179.0
_3=15 9T 9.2 10,4 - — — . 18)e9
4=T5 9,6 9.8 10,1 9,7 8.9 8,5 7,7 T.b 185,7
176 _ 9.7 9.8 10.1 9,8 9.1 8,8 8.6 8,5 9.4 10.3 . 190.3
_2=T6_ 926 9.7 9.9 926 9.0 8.8 8.4 8.5 9.1 1942
3-T6 9.5 9.6 9.9 9.5 9.1 8,8 8,3 8.6 9.1 _198,5
_&=16 _ 9.5 9.6 9.8 , 9.0 8.0 Beb 9.0 g 8.8 8 g _ B 20241
_1=T7 . _ 9.4 9.5 9.6 9 9.0 . ; Rab B9 9.0 B . g i 20648
-1 040
L3=TT_ 942 923 9.4 _ 9.2 8.8 8 , : 8.8 8.8 Bab 8 f.3 8 0 — 215,22
_&=T7 _ _.,M_J_;z_,.LL_Lg__!.J_Q_.z_h:_Ls_@_ 6 8 g - 8.0 9 & o 218.9
1=T8 943 9.3 944 942 0.9 8,8 8.6 8.7 8.9 B9 8.8 8,8 8,7 8,7 8.8 9.7 9.4 1l.6 225.1R
373 4-73 1-T4 2-74 3-T4 4-74 1-T5 2-75 3-73 4&~T5 1-76 2-76 3-M 476 1-77 2-17 3-7T7 &=77 1-78
INITIAL QUARTER
ReREVISED. -
O CPONMOED ArwvUAL BATES OF CHAMGE o
JERMINAL INITIAL QUARTER 1967 = 100
QUARTER
373 4=73 1=T4 2-74 374 4~F4 L=T3 2-75 3=73 4=75 1=-76 2-76 3-76 &=-T6 1~77 2=11 23=-T7 &-77 1-18
4-73 0.0 1124
1-74  =3,0 =5.9 110.7
2-74 2.7 ~%e) ~2.2 —130.1
3-T4 2.7 =3.5 =2,3 =2,% 109.4
4=T8 2,6 =3,2 =243 2.3 =242 ___108.8
109.0
- 111.9
114.1
113.5
A=T6 2.0 2edl 2,0 2,6 3.4 8.6 5.6 3.0 1.8 5h ‘ 115.1
276 el  2e2 201 2.6 Beb  heB 5.0 3.6 2.1 4.3 z.o\ _ 115.9
3=76 153 le® 242 2.7 3.3 6ol 4.7 3.3 2.4 3,9 3.0 3,1 1.9% 116.8
4=T6 102 193 2,0 2.6 3,0 3.6 4.0 29 1.9 2,9 2.0 1.6 0.0 116.8
BT o JEE V% SR W —_ N ¥ ¢ Y-S
2=77 el 1e2 1e8 2.1 245 3,0 3.3 203 1e5 202 145 lel 0.5 0.V -l.4 117.2
S3TTY.  deb . 1eS 200 2.6 248 3.3 3,5 20T 2al  2:7  2e2  2e]l Le8 2.4 2.2 5k . 118.9
=TT 1.4 1.5 _ '
1=78 140 2ol 1,5 1e8 2,1 2.8 246 129 1ed  Le6  lel Q39 045 0.6 0ol 0eb 2.0 =4.6 117.7
~2278 . 120 Nl _2eS _La¥_ 2.0 243 2.6 1.8 a2 105 dal el =2.0 0.7 _LT.9

3-73 4=T73 1-Ta 274 3-7a 474 1-75 2-T5 3-T5 4=75 1-76 2-76 3-76 &=76 1-77 2-77 3<77 &=77 1-78

INITIAL QUARTER

" PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
AUGUST 28, 1978
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATI0 SCALE RATI0 SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
200 200
194, 7
180 UNIT LABOR COSTS - 180
160 15 01, Sl < 160
-2, 1z &
140 .82 . N 140
L{I/ﬁ : é ‘ /t‘//é 320
120 g. 3—'—7J/4 300
: & b - ; 280
§ N rrz;/ . 260
00 N L _t 8
10013 R—> 240
§ / -® ¥—§ va. 61 29,3120
N | — . % s 200
[y —— N .3 A
138 T *11. 0 180
: A
© L LY
160 5 cou&oﬁ’w/?;/ 160
$ +*6.72
140 J// 8UTPUT PE& HOgR 140
L F ALL PERS
% .9
120 3.3z 9.0 120
Fd—""1R>. 1.9
| N ): 1"
100 =228 _ 100
IS} oMR. ‘79 ”r I'r <4 IINJI'- %d TM]L e d o l{l K4
80
1970 1971 1972 1973 1974 19795 1976 1977 1978

SOURCE: U.S. OEPARTHENT OF LADOR

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIOPS IMDICATED.
LATEST DATA PLOTTED: 2MD OQVARTER

PREPARED BY FEDERAL RESERVE RANK OF 3T. LOU{S

UNIT LABOR COSTS, PRIVATE BUSINESS SECTOR
CONPOUNDED ANMIL RATES OF CHANGE

. IMITIAL OUMARTER 1967 = 100
QUARTER _ ;
3-73 4-73 1-T74 2-74 3~ = - & - = - & =
_4-73 8.0 137.1
_J:JA_H....L[ l1al .8
13.8%
—2=T4 123 14,8 15,2 146,9
3-74 _13.4 1%.3 1%5.7 16.1 152.%
_4~T4 13,4 14,8 16.9 4.8 13.5 187.4
A=75 12,6 113.8] 33,6 13,1 11.6 9.7 =2,1% 1611
| m— T
_2=73 10,4 10.8 10,1 0.9 646 3.3 2.7 160.0
_3=75  _ 8.9 9.0 - = 159 .4
4-75 9ol 9.2 8.5 Teh 3.8 3.9 2.1 4.6 11,0 163.6
1=76 . 8.6 8.7 8.0 .0 5.5 4.0 2.6 4.4 7.3 c.z\ 165.3
2=16 Be3 0,4 TuT7 6.8 5.5 4D 3,2 4T $.9 4.9 8.7 % 167.6.
6.5

3-76 fal 0.1 T3 6.7 B.6 4.3 3.6 5.0 6.6 8.2 5.9\‘ 170.0
=76 0.2 8.2  7Tab 0 173.6
-1-77 8.0 8,0

CATT _Te1 1.7
S o SN X

=78 8.2 8.2 Vo8 V43 6oF 602 D529 697 Tob Ps2 Vo6  TF.9 8.2 8,1 0.8 9.2 AB 17,6 0 191.4

_2=78 _8e1 Be)l TV VoD 62T 603 640 6.0 7.5 T2 7.5

T373 4T3 1-764 2-74 3-74 4-T4

1=75 273 3-75 4-15 1-76 2-T6 3-7% 476 1-77 2-T7 3-77 477 1-78

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

INITIAL QUARTER

N1

PREPARED 8Y FEDERAL RESERVE BANK OF ST.

AUGUST 28, 1978

Lovls



_ GROSS NATIONAL PRODUCT IM CURRENT OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

— - — BILLIONS OF_
TERMINAL INITIAL QUARTER DOLLARS
QUARTER _ANNUAL RATES _
3-T3 4-73 1-T4 2-Tée 3-Té4 &-T4 1-75 2-75 3=15 4=15 1-T6 2-T6 3= 476 1-77 2-17 3-77 «77 1-78
%=73  11.9 T T T I o 1,355.1
1-74 8.0 4.2 \7,-<7_' 19369.0
2T+ 8.4 6.8 9.4 15400,1
3-T4 8.5 7.4 9.1 8.9 3.5% 1+430.1
4-T4 Bel  TeZ 8.2 Teb 6ot ) - T T T1,452.4
F e—
1-75 6.8 5.8 6.3 5.2 | 3.5] 0.6 1e454.7
2=75 Te6  6e9  Te5 To0 6.4 6.5 12.6 \:2:4% 1+498.6
3-15 9.0 645 9.3 9.3 9.4 10.4 15.6 18.6 \ - - T 1,564.0
=13 9.0 8.6 9.2 9.2 9.3 10.0 13.3 13.7 9.0 1:598.0
) w— — [
1-76 9.4 9.1 9.8 9.8 10.0 10.7 [13.4] 13.7 11.3 13.% }\ 10649.7
2-76 9.4 9.1 9.7 9.7 9.8 10.4 12.5 12.5 10.5 11.2 8.9 \ ) - TT1,605.4
3-76 9.2 9.0 9.4 9.5 9.5 10.0 11.6 1l.6 9.7 9.9 8.1 T.a 1,715.6
476 9.1 8.9 9.3 9.3 9.4 9.8 1llel 10.9 9.4 9.5 8.2 7.8 8.2 11.0% - 1+749.8
Q

1-77 9ok 9.3  9.T 9.7 9.8 10.2 1l.4 11.3 10.1 10.3 9.5 9.7 10.9 13.7 \\ 1,806.8
2-17 9.7 9.6 10.0 10.1 10.2 10,6 11.7 11,6 10.6 10.9 10.4# 10.8 11.9 13.8 14.0 1+867.0
3=77 9.8 9.7 10.1 10.1 10.3 10.6 11.7 11.6 10.7 11.0 10.5 10.8 11.7 12.9 12.5 11.1 \ 1+916.8
477 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
1-78 9.6 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

f——
2-78 10,2 10.1 10.4 10.5 10.6 10.9 11.8 11.7 11.1 11.3 u.ol 113 119 12.5 12.2 11.8 12.0 13.7 20.6 | 2+087.5

3=73 4=73 1-76 2-T4& 3-74 4-T4& 1-75 2-75 3-75_ 4-=713 1=-T76 2-T76 3-76 4&=76 1-T7 2-77 3-77_4~17_ 1-78

INITIAL QUARTER

GROSS NATIONAL PRODUCT IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

TERWINAL - ) INITIAL QUARTER - "MWSO'
QARTER 373 4=T3 1-Ta 2-T4 3-T4 &Té 1-75 2-75 375 4=15 1-16 2-T6 3-1% 476 1-77 2-17 3-17 4717 1-nw1“—_
=73 2.1 - - - ) T T i.262.6
. -
1-T4 -1.0 -3,9 <=2.7% 19230.2
2-Ta  =1.3 -2.9 -1.8 : 19226.5
3STa  -1.6 @ 2.2 =2.% 7 3% __,. —' 121649
“—Ta 2.4 =3.5 -3.3 4.0 -5.5 10199.7
175 3.5 .6 %.8 5.7 |7.3] 9.0 1,171.6
2-T85 2.2 —2+8 2.6 -2.8 2,9 -1.6 6.4 7.2% 1+189.9
375 0.7 =1.0 —0.6 <0.3 0.3 2.3 8.4 10.5 \ 1+220.0
4T85  <0.3 0.6 0.1 0.2 0.7 2.6 6.5 6.5 z.e\ 1¢227.9
I=T6° 0.6 0.5 1.0 1.4 2.1 3.7 | T.2| T.& 5.9 9.3\.\ 1+255.5
2-T6 0.9 0.8 1.4 1.8 2.6 3.8 6.5 6.6 5.3 6.6 4.0 1+268.0
3=T6 1.1 1.0 1.5 1.9  2+& 3.6 5.9 5.8 4.6 5.3 3.4 2.7 \ 12276.5
=76 1o2 1ol 1.6 1.9 2.4 3.5 5.4 5.2 4.2 4.6 3,0 2.5 2.4 \ T 142040
17T 1.6 1e6 2.0 2.4 2.9 3.9 5.6 5.5 4.7 8.1 #el  4c1 4.8 T3 \4;4\% - T T 103067
ZoTT . 19 1.9 243 24T BeZ el 5.6 5.5 %9 5.2 4.6 4.5 5.2 6.6 5.9 \ 1+325.5
3TT 241 2.1 2.6 2.9 3.4 4.2 5.6 5.6 5.0 5.3 4.6 4.8 5.3 6.3 5.8 5.7 TT1434359
A=TT | 2.2 202 246 249 3e4  #cd 5.8 5.3 4.8 5.0 4k 4.5 4.9 5.5 4.9 44 3.2 10354.5
1=T8  2¢0 2.0 2.6 2.7 3.1 3.8 4.9  %e8 4.3 4k 3.9 3.8 4.0 4.8 3.6 2.9 1.5 -0.1 1+354.2

—
2-78 2.4 2.4 2.8 3.1 3.5 4.1 5.2 5.1 4.7 4.9 | 4ot | 4.4 4.7 Sel 4.6 4.3 3.9 4.2 0.7\ 19382.6

3773 4-73 1-74 2=T4 3-T4& 4&=T74 1-75 2-T3 3-T5 4=75 1-76 2=76 3~ 4~76 1-77 2-77.3-77 4-77 1-78

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
SETEMBER 20, 1978
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GROSS NATIONAL PRODUCT

RATIO0 SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLAR?
2.2 2.
2.1 — 2.1
2.0 +//j\o}é'@m2.0
1.9 = 1.9
1.8 e 1.8
. CURRENT DOLLARS 1/// .
1.7 #13. 47 b7
1.6 1.6
1.5 *3.‘\52'//1 1.5
. *%y g .
1.4 #/ § 1.4
1.3 et 2 2 1.3
+/0.8. / N X
h-2 s L 5 |
/ Rl & |3 2 | 1.7
/ X N /
1.1 s g—\ ~_—] 1.6
+4. 57 | 3 J//
e ,///////1437”/11/’ 1.5
R — // +4. 47 1.4
0.9 |¥- - — 1. 3826
N "H oM, 70 A/{//,,/f”’ it 4t -
N *+7.2% .
’,///f’ril ,///J"//
?-3 BTN et 1.2
’,/”"' -2, 7%
-7.3
11 f—————" it 11
1.0 =2z 1972 DOLLARS 1.0
R R R R XO|R 2 N
] T8 0
5} s Y 3y B 2
0.8 4 } 4 4 ') 4 4 4 0.8

1970 1971 1972 1973 1974 1975 1976 1977 1978
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERI0DS INDICATED.

LATEST DATA PLOTTED: 2ND OQUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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GENERAL PRICE {NDEX*
RATIO SCALE RATI0 SCALE
1972=100 1972=100
160 160
155 155
150 = 150
145 L 150.98 145
.25
140 = 140
A
135 - 135
130 130
125 125
120 *”'"/r 20
1
15 // 115
10 ;’3/ 110
105 105
.
100 = 100
+5,27
95 &, 95
90 90
85 85
1ST O7R. 70| 2 O/X. 7/ N O, 72 15T @R ‘74 15T eMn, /¥ M0 eN. 78
50 f SR i S I
1970 1971 1972 1973 1974 1975 1976 1977 1978

MAS USED IN NAT{ONAL INCOME ACCOUNTS
PERCENTAGES ARE ANNUAL RATES OF CHANCE FOR PERIODS INOICATED.

LATEST DATA PLOTTED:

2N0 QUARTER

SOURCE: U.S. DEPARTMENT OF COMMERCE

PREPAREO BY FEDERAL RESERVE BANK OF ST. LOUIS

IMPLICIT PRICE OEFLATOR FOR GROSS NATIONAL PRODUCT

COMPOUNDED ANNUAL RATES OF CHANGE

TERWINAL " INITIAL QUARTER 1972 = 100
QUARTER
313 473 1-14 2-T4 3-74 4~Té 1-75 2-75 315 4-75 1-76 2-T6 3-76 4~76 1-T1 2-7T 3-17 4-17 1-78
&=73 9.6 o B - - - T109.05
1~7% 3.0 a.4r\ 1.z
2-T4 9.8 9.9 11.5m% 114,34
3-74 10.3 10.5 11.5 11.6 \ 117.52
«=T64  10.7 11.0 11.9 12.1 12.6 T121.06
———
1=75  10.7 10.9 M 11.6 11.6 10.6 124,16
2<75 10,0 10.1 10.4 10.2 9.7 8.2 5.9 T125.9%
3-75 9eT 9.7 9.9 9.6 9.1 T.9 6.6 7.3 T B 128.19
4=T5 9.3 9.2 9% 9.0 Be5 T.5 6.5 6.8 6.2 130.14
1=76 BeT 8.6 84T B3  ToT 6.8 5.8 5.8 5.1 3.9 T131.40
2-76 Beh  Be2 8.2  TeB  To3 6.k 5.6 5.5 40 4e3 4T 2% 132,92
3276 8.0 To9 TeB  Toh 6.9 6.2 5484 5.3 4.8  4eh  heb 45 S 134.39
4=T6  Te9  TeT  Tob  To3 648 6ol 5.5  S.6 5.0 47 5.0 Sel 5.1\ 136,28
1=TT 7 7.7 76 Te8 T2 6.7 60l 5.5 5.5 8.2 5.0  5+2 5.4 5.9 6.0 T13s.27
2=TT T ToT  Te6 T8 TeZ 6.8 6.2 5.8 5.8 5.5 5.8 5.7 6.0 6.5 6.8 T.7 140.86
3-TT 7.6 Ted T3 7.0 6.7 6.1 5.7 5.7 5.5 5.4 8.6 8.8 6.1 6.3 6.6 5.1 T1e2.63
=TT Ted  To3 TaZ 609 6.6 6ol 8.7 5.7 5.5 5.6 5.6 5.8 6.0 6.1 6.1 5.3 5.5 T1ea.56
1=7T8  Te4 T3 o2 6.9 6.6 642 5.8 5.8 5.7 5.6 5.8 6.0 6.2 6.3 bokh 5.9 6.4 T.2 147.10
Z-T8 T Te6 Ta5 Tk T2 6.9 6.5 @ 6.2 6.1 6.1 6.4 6.6 6.9 Tl T3  ToZ 1.9 9.1N_ 150,96
3-73 4=73 1-T64 2-74 3-T4 4-Ts 1=T5 2-75 375 4=-75 1-T6 2-T6 3=-76_ 4~T6 1-T7 2-77 3-T7 4-77 1-T8
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL TTINITIAL QUARTER DOLLARS
QUARTER ANNUAL _RATES
373 «~13 1-Ta 2-T4 3-Te 4=T4 1-75 2-T5 3-15 &-75 1-T6 2-76 3= &-76 1-71 2-77 3-77 &~71 1-78
K7 N S ICEEN I
1-74 8.9 10.4 T854.0
2<7&  10.1 11.4 12.3 8719.2
3=74  11.1 12.3 13.3 14.3 . T 909.0
4=7%4 9.5 10.0 9.8 8.6 3.2 - - T916.2
1-75 5.8 9.7 9.6 8.7 6.0 8.8 935,7
2-7T5 9.9 10.3 10.3 9.7 8.3 10.9 1i3.1 — B 9649
3-75  10.2 10.6 10.7 10.3 9.4 11.5 12.8 12.6 B - T9%.0
4=T5 10,4 10.7 10.8 10.5 9.8 11.5 12.4 12.1 11.6 1,021.6
176 10,7 11.0 11.1 10.9 10.6 11.8 12+6 12.5 1Z.4 3.2 T1,053.8
2-T6  10.4 10.7 10.8 10.6 10.1 11.3 11.8 11.4 11.0 10.7 8.3 T1,075.1
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 T T 14098.4
4-T76 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 1,337
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 T1.167.7
2~7TT  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
3577 10.4 10,6 10,6 10,5 10.1 10,8 11.0 10.8 10.5 1044 9.9 10.2 10.6 9.6 8.2 9.0 T 19214.5
4~T77  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 T1,255.2
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  10.6 10.8 10.8 10.8 10.5 11.1 11,2 11,1 11.0 10.9 10.6 10,9 11.2 10.8 10.5 11.3 12.1 1l.1 15.3  15322.9
3-73 473 _1-T4 2-74 3-74 4=T4 1-T5 2-T5 3-TS 4-T5 1-76 2-T76 3-T6 476 \~T7 2-77 3-77 4~77 1-78
INITIAL QUARTER
PERSONAI. CONSUMPY ION EXPENDITURES IN 1972 DOLLARS
OMPOUNDED ANNUAL RATES OF CHANGE
- _ SILLIONS OF
TERMINAL TRITIAL QUARTER OOLLARS
QUARTER ANNUAL RATES
3-73 &-713 1-T4 2-T4 3-14 &-T4 1-75 2-75 3-75 &-15 1-16 2-76 3-7% 476 1-77 2-77 3-11 4-17 1-78
4=T3 -2.3 - i 65,9
1-74 =2.3 -2.2 T61.6
2-T4  =-1.5 -1.1 0.1 T61.7
3-T4 0.5 0.1 1.3 2.6 766.6
4=T4 1.8 -1.7 -1.5 -2.3 ~7.0 752.9
1=T5  <=1.1 0.9 =0.6 -0.8 =2.4 ) 757.2
275 0.0 0.4 0.9 1.1 0.6 4.6 7.0 90,2
3<75 0.6 1.0 1.6 1.9 1.7 4.8 6.0 5.0 T19.7
75 1.2 1.6 2.2 2. 7.5 5.1 6.0 5.5 6.0 w1
1-76 1e8 2.3 2.9 3.3 3.8 5.6 6¢5 6.3 6.9 7.9 806.3
2-76 2.0 2.5 3.0 3.4 3.5 5.3 6.0 5.7 5.9 5.9 3.9 T T 81400
3-T6 2.1 2.6 3.0 3.4 3.5 5.1 5.5 5.2 5.3 5. 3.7 3.4 820.9
476 2.6 3.0 3.5 3.8 3.9 5.4 5.8 5.6 5.8 5.7 5.0 5,5 7.7 T 836.2
1=77 2.7 3.1 3.6 3.9 4.1 5.4 5.7 5.6 5.6 5.6 5.0 5.4 6.4 5.1 8456.6
2777 2.6 3.0 3.4 3.7 3.8 4.9 5.2 5,0 5.0 4.9 43 44 4.7 3.2 1.4 849.5
3=TT 2.7 301 3.5 3.7 3.8 4.9 5.1 4.9 4.9 4.7 &2 43 4.5 3, 2.7 4.1 858.0
4=TT 3.1 3.4 3.8 4.1 4.2 5.2 5.5 5.3 5. 5.3 4.9 5.1 5.4 4.8 48 6.5 9.0 T 8T6.6
1-78 2.8 3.1 3.5 3.7 3.8 4.7 4.9 4.7 4.6 4.5 4.l 4.l 4,2 3.6 3.2 3.8 3.6 -l.4 873.5
2=T8 3.0 3.3 3.6 3.9 3.9 448 5.0 4.8 4.8 4.7 43 4.3 4.5 4.0 3.7 4.3 4.4 2.2 6.0 886.3
373 4-73 1-T4 2-T4 3-T4 4=74 1=75_2-75 3~75 4=75 1=T6 2-76 3-% 4=76 }-T? 2-77 3-T7 417 _1-T8
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GROSS PRIVATE OOMESTIC INVESTMENT IN CURRENT DOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE

BILLIUNS OF

TERMINAL T TTINTTTAL QUARTER OOLLARS
QUARTER __ANNUAL RATES
3=73  &-T3 1-Ta 2-74 3=T4 4-T4 1-75 2-75 3-75 4-75 1-76 2-16 3-76 &-76 1-17 2-77 3-77 4&=77 1-78
&-T73  22.6 231.5
1-74  <2.4 Si2.4 21703
2-14 ~0el ~9.8 4.9 219.9
3-T4 4,2 -11.8 =640 ~15.7 210.7
4=T4 3,5 =G,1 -4,2 =-8.5 -0.6 - 21044
1=75 —13.3 =19.1 -18.2 -24.7 -28.9 —49.1 - 177.7
275 1242 ~17.0 -15.8 =20.3 -21.8 -30.7 =5.5 175.2
378 3,0 —6e2 =3.2 —4e8 —1.9 =2.3 35.4 94.1 "206.8
4=T5  =3.3 642 =3.6 =6.,9 <-2.6 -3.1 20.1 35.4 -5.5 - 203.9
1-76 2.1 0.0 3.2 3.0 6.5 7.9 30.3 45.0 25.3 66.2 T231.5
2-76 398 240 5.2 5.2 8.6 10.2 2847 39.0 24.3 42,6 22.4 243.5
3-7T6 %e3 248 5.8 5.8 8.9 10.3 25.5 32.9 20.8 31.2 16.5 10.9 - - 249.9
4-76 306 242  4e8 4.8  Te3  Bek 2047 25.8 15.3 21.2 9.1 3.0 —4.& 2671
1-77 6e3 5.1 Te8 8.1 10.8 12.2 23.8 28.7 20.2 2601 17.7 16,2 18.9 47.9 T212,.5
2-17 802 Te2 949 10.4 13.1 146 25.6 29.9 22.6 28,1 21.6 21.4 25.1 43.1 38.5 T 295.6
3-77 8.9  8e1 10.7 11e1 13.7 15.1 24,9 28.8 22.4 27,0 214 21.2 23.9 35.1 29,2 20.5 T309.7
“=T7 8.7 7.9 10.3 10.7 13.0 142 22.9 26.2 20.3 24.0 18.9 183 19.9 26.9 20.5 12.5 5.0 ETEN 3
1-78 8¢9  Bo1 10ek 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  10.0  9e3 11+5 12.0 1éel 15.2 22.7 25.4 20.5 23.5 1945 19,1 20.3 25,0 20.9 16.8 15.7 21.4 31.2  3&5.4
3-73  4=73 1=74 2-T4 3=74 4=T74 1=75 2=75 3-75 4=T5_1=T6 2-76 3-76 4~76 1-T7 2-77 3-77 4-77 1-78
INITIAL QUARTER
e GROSS PRIVATE DOMESYIC INVESTMENT IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL T TINITIAU QUARTER ‘!‘LL%)%::RS—W—’
QUARTER ANNUAL_RATES
3=T3 4-73 1=74 2-7T4 3-T4 4-T& 1-75 2~75 3-15 &-15 1-16 2-T6 3-T6 4~76 1-7T 2-71 3=-77 =17 1-78
&=73  14.2 ) . - - T211.8
1-Th  =T+2 =245 197.4
T=T4 .7 -19.7 -14.5 - 189.8
3=T4 =13.8 =21.5 -20.0 -25.0 T176.6
4=T4 ~13.6 19,8 -17.7 =19.2 =12.9 T170.6
1=75 <24.4 =30.4 =31.8 =36.8 ~41.,9 —61.3 134.6
2=T5 «21+8 <26.6 ~27.0 =29.8 =31.3 -38.9 -3.8 T133.3
375 ~13.4 =16.7 ~15.4 -15.5 -13,0 =13.0 30.4 76.8 - TTis3.7
4=T5  =13.2 =16.2 ~14.9 ~14.9 =12.8 -12.7 14.4 24.8 ~11.9 148.9
1=T6  =7e5 9,7 =Teb 6.6 <=3,1 -1.0 25.2 36.7 20.2 640 - T168.5
2=T6  =5.6 =T.4 =8.3 -4.1 -0.6 1.6 23.2 31.1 18.6 37.7 15.6 T174.7
376 ~4.7 6.3 —4e2 =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 ~3J6 <0.8 0.8 15,6 19,2 10.1 16.5 3.9 =1.5 =8.1 . 1736
1-77T  =2.7 =3.9 -1.9 =0.7 2.1 3.9 17+6 21.0 13.6 19.5 10.4 8.8 10.4 32.7 T186.1
2=T7T  =1e0 =2.0 -0s0 13 4ol 5.9 18.5 21.6 15.3 20.6 13.4 12.8 15.3 29.2 2548 197.1
3=TT 004 =1e3 066 1.9 4.5  6e3 17,6 20,2 14.6 18.9 12.7 12.2 1349 22+3 17.5 97 T200.7
4=77 =05 ~1e4  0e4 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 Oel  =0.7 1.0 2.2 4.5 5.9 15.2 17,1 12.4 15,4 10.5 9.8 10.5 14,6 10.5 5.9 4.0 11.2 205.7
2=78 0.8 0e1 1.8 2.9 5.1 6.6 15,2 16.9 12.6 15.4 11.0 10.4 11.2 14.7 11.4 8.1 7.6 13.2 15.2  213.1
A=T73 4=23 1-74 2-74 3~74 4-7& 1-7% 2=7% _ 3=15__4&=75% 3~16 2-76 3A~-T 4~76 1-77 2-¥1 3~-77 4~77 1-78
- — —— _INITIAL QUARTER —_
ANX_OF
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GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS
TTTTTTTTT T COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL N AL - —OLLARE
QUAR TER ANNUAL RATES

3-73 4~73 1-T4 2-T4 3-Ta a-T& 1I=15 2-75 3=75 &—75 1-16 2-76 3-9 & T16 1-17 2-11 3=TFT &itf 1-18
=73  13.2 - - TN
1-764 13,8 14,4 - —— - 287.3
2-T4 14,4 14,9 15.4 297.8
3=T4 18,4 14,8 14.9 lh.s 308.0
4=Ta  14.1 14,3 14.3 13.7 12.9 - 317.5
1-T5  13.5 13.6 13.% 12,7 11.9 10.9 325.8
2=75 13.1 13.1 12.9 12.2 11.5 10.8 10.7 B E YT
375 12,7 12.7 12.4 11.8 1i.1 10.5 10,3 9.9 . - ) T3
5 12.6 15,5 1257 117 1.1 10.7 107 10.6 1i.3 ELITY
176  11.6 11.4 11.0 10.4 9.7 9.1 8.7 8.0 7.0 2.9 - 354.0
2-T6  10.8 10.6 10.2 9.5 8.8 8.2 Teb6 6.9 5.9 3.3 3.7 w - 357.2
3=T6 10.2 9.9 9.5 8.8 8.2 T.5 T.0 6.2 5.3 3.4 3.6 3.6 360.4
4~76 9.9 9.7 9.2 8.6 8.0 T.& 6.9 6.3 85,6 4.2 4T 5.2 6.7 T386.3
1-77 9.9 9.7 9.3 8.T 8.2 ToT Te3 6.8 6.3 5.3 5.9 6.7 8.3 9.8 T375.0
2=TT  10.3 10.1 9.8 9.3 8.8 8.4 8.2 To9 Tob To0 T8 8.8 10.6 12.7 15.6 386,60
3=T7T 10,4 10.2 9.9 9.5 9.1 8.7 8.5 8.3 0.0 7T.6 6.4 9.4 10.8 12.3 13.5 11.5 3995
4=T7 106 10.4 10.T 9.8 9.4 9.1 9.0 8.8 8.7 8.3 9.1 100 116 12.6 13.6 12.6 13.7 - T a12.%
1-T8  10.2 10.0 9.7 9.4 9.0 8.7 8.5 8.6 0.2 To9 0.5 9.2 10.2 10,9 Ll1.1 9.7 8.8 &l a6.7
2-T8 10T 9.9 9.6 9.3 8.9 8.7 8.5 8.3 8.2 7.9 8,84 9.0 9.8 10.4 10.5 9.2 8.5 6.0 7.9 826.7

3=73_4-73 1=T4 2-T4 3~T4 4~T4 1=T75 2-75 3-75 4~T5 1-76 2-T6 3-P6 4=T6 1=-T77 2=77 3~77 4~77 1-T8

INITIAL QUARTER
GOVERNMENT PURCHASES OF GOODS AND SERVICES IN 1972 OOLLARS -
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER - - -t gs
QUARTER ANNAL RATES

3-T3 473 1-Th 2-Te 3-T4 A&-TA4 1-75 2-75 3-15 4-75 1-T6 2-76 3-% 476 1-77 2-T1 3-77 &~77 1-78
4-73 0.3 - T - T 2%2,0
1-T4 3.5 6.8 T T 2%6.2
2-74 3.1 4.5 2.2 257.6
3=T4 2.7 3.5 1.8 1.4 T 258.%
“~Ta 2.1 2.5 1.1 0.5 -0.3 ) 258.3
1-75 2.0 2.3 1.2 0.9 0.6 1.6 239.3
Z-75 2.2 2.5 1.7 1.6 1.6 2.6 3.6 ) 261.6
375 2o4 2.6 2.0 1.9 2.1 2.8 3.5 3.4 263 .8
475 2.4 2.7 2.1 2.1 2.2 2.9 3.3 3.2 2.9 265.7
1-76 2.0 2.1 1.6 1.5 1.5 1.9 1.9 1.4 0.6 -2.1 264 .3
2=76 1.6 1.8 1.2 1.1 1.0 1.3 12 0.6 —0.3 <-1.9 -1.7 263.2
3-76 1e4 1.5 1.0 0.8 0.8 0.9 0.8 0.3 —0.5 <-1.6 -1.4 -1.1 262.5
476 Tl 1.2 0.7 0.6 0.5 0.6 0.4 =001 =08 1.7 -l1.5 ~1.4 -1.8 261.3
1-77 1.2 1.3 0.9 0.7 0.7 0.8 0.7 0.3 —0.3 —0.9 0.6 -0.2 0.2 2.3 i 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 6.0 267.9
377 19 2.0 1.7 1.7 1.7 1.9 1.9 1.7 1.5 1.3 1.9 2.6 3.5 3.3 6.9 5.8 2Nn.7v
=77 2ol 2.2 1.9 1.8 1.9 2.0 2e1 149 1.8 1.6 242 248 3.6 5S¢l 6.0 5.0 4.2 F13 ]
1-78 Le7 1.8 1.5 1.5 1.5 1.6 1¢6 14 1.2 1.1 1e5 1.9 244 3.3 3.5 2.1 0.3 -3.5 272.1
2-T8 1.6 1.7 1.4 1.4 1.4 1.5 1e5 1e3 1ol 0.9 1e3  1e6 240 247 2.6 1.5 Oel =1.9 =0.3 2719

3=73 4=73 1-74 2-74 3-T4 4-T&_ 1=75 2-T5 3-75 475 1-76 2-T76 3~ 476 1-T7 2-77 3-77 =7 1-78

INITIAL QUARTER
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DISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS

COMPDUNDED ANNUAL RATES OF CHANGE

_ BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
373 4—-T3 1-T4 2-T4 3-T4 474 1-15 2-T5 3-15 &=T5 1=76 2-76 3-16 &~76 1-T7 2-71 3-17 417 1-78
4=T3  12.1 937.7
1-74 8.5 S.1 949.5
27« 9.1 T.T 10.3 - 973.1
3-74 9.7 8.9 10.9 1l.e - 999,77
574 9.1 Bebd 9.5 9.1 6.8 “1,016.2
1-75 8.2 Ted 8.0 Te2 5.2 3.7 1,025.4
2=75  11.1 10,9 12.1 12.5 12.9 16.1 30.1 T1,095.1
3-75 9.9 9.6 10.3 10.3 10.1 11.2 15.1 1.9 1,100.3
«=75 9.8 9.6 10.2 10.2 10.0 10.8 13.3 5.7 9.6 _ 1,125.8
1-7¢ 9.8 9.6 10.2 10.2 9.9 10.6 12.64 7.0 9.7 9.8 T10152.5
2=Te 9.5 9.3 9.8 9.7 9.k 9.9 11.2 6.9 8.6 B.l 6.4 T1,170.6
3-76 9.6 9.1 9.6 9.5 9.2 9.6 10.6 7T.1 8.6 8.0 T.1 7.8 1,192.8
4~T6 Tk 9.2 9.6 9.5 9.3 9.6 10.5 7.6 8.7 8.5 8.1 8.9 10.0 1.221.5
1-77 9.4 9.2 9.3 9.5 9.3 9,6 10.3 T.8 8.8 8.6 8.3 8.9 9.5 9.0 T19248.0
2=77 9e6  9e4 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
3-77 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
re=g] 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 T1,359.6
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 19391.6
2=78 10,0 9.9 10.2 10.2 10.k 10.3 10.9 9.4 10.1 10.1 10.2 10.7 11.1 11.2 11.7 11.5 11.7 11.1 12.5  1,433.3
3=-73  4=T3 _ 1-T4 2-T74 3=T6 4=T& 1-T5 2-75 3-T5 &-75 1-76 2-76 3-76 476 1~T7 2=T7 3-77 4-17 1-78
INITIAL QUARTER
___ __DISPOSABLE PERSONAL INCOME IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OPF CHANGE
_BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANMUAL RATES
3=73 4~73 174 2-T4 3-T4 &~T4 1-15 2-T15 3-75 &-15 1-16 2-76 3-76 &76 1-71 2-11 3-71 417 1-78
4-73 1.8 T - T862.1
1-7¢ 2.7 -7.0 ) N - B - T846.7
2=Té =243 —4o& -1.7 843.1
374 ~1.8 ~2.9 —0.9 -0.0 - _ T843.0
4=T4 2.2 =3.1 -1.8 -1.9 =3.7 ) - T 83s.a
1~75 =242 =3.0 =2.0 -2.1 =3.1 -2.5 829.8
2=75 1.1 0.9 2.6 3.7 4.9 9.6 23.1 - T T 8T4.1
3-75 0.3 0ol 1.3 1.9 2.6 4.5 8.2 —4.9 - - TTee3.1
“=75 0eT 006 1oT 2.2 2.7 4.6 6.8 0.5 4.0 871.7
1-76 1ol 1.0 2.1 2.6 3.0 4.4 6.3 1.2 4.4 4.7 - “T8sl.8
2-76 162 1ol 2.1 2.5 2.9 4.0 S.4 1.4 3.6 3.4 2.1 TT886.3
3=T6 1e3 102 2.1 2.5 2.8 3.8 4.9 1.6 3.3 3.0 2.2 2.4 891.5
“-76 1.5 1.5 2.3 2.7 3.0 3.9 4.8 2.0 3.5 3.3 2.9 3.3 4.3 - T 900.9
1-77 1e5 15 202 2,6 2.9 3.6 4.4 2.0 3.2 3.0 2.6 2.8 3.0 1.7 T 90e.8
2-77 1e8  1e8 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 2e1  2e1 2.8 3.1 3.4 4.l 4.8 2.9 3.9 3.9 3.8 4.l 4.5 4.6 6.1 5.9 BCE
4=77 2.4 2.4 3.1 3.5 3.7 4.4 5.0 3.4 4.3 4.4 4,3 4.7 5.2 Sk 6.7 6.9  T.8 T949.6
1-78 2.3 2.4 3.0 3.3 3.5 4.1 4T 3.2 4.0 4.0 3.9 4.2 4.5 4.5 5.2 4.9 4s 1.1 952.1
2-78 206 24 3.0 3.3 3.5 4.l 4.6 3.2 4.0 349 3.9 4.1 4.3 4.3 4.9 4.5 4.1 2.3 3.5 T960.3
3=73 4=73 1-74 2-764 3-T4 &T4 1-75 2-73 375 4=T75 =76 2-76 3= 476 1=-T7 2-T7 3-77 4-77 }-78
INITIAL QUARTER _—
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___ _CORPORATE PROFITS AFTER TAXES *
COMPOUNDED ANNUAL RATES OF CHAMGE

_BILLIONS OF

TERWINAL - - . TNITIAL QUARTER DOLLARS
RTER ___AWNUAL RATES
3-T3 4-T3 1-74 2-T4 3-74 474 1-T5 2-T5 3-75 4—T5 176 2-76 3-% 4176 1-77 2~17 3~V7 477 1-78
4T3 20.4 _ —_— — s
1-T4 17.5 14,8 ) T T 109
2-T4 15.4 12.9 11.2 72.8
3-T4 23.9 25.0 30.5 53.3 8.0
T4 9.8 T.3 4.9 1.9 -32.2 ' s
1=75 6.5 ~11c1 —16.6 ~24.3 ~46.8 —58.2 9.1
2=T8 0.7 <-3.8 -T2 ~11.3 26,0 -22.8 42,8 646
3-75 9.3 T8 6.7 5.8 -3.6 8.4 74.6 113.6 8.1
78 9.6 8.3 Tob 6.8 0.7 9.3 50.5 54.5 11.8 80.3
1=T6 13,1 12,3 12,0 12.2 6.5 16.5 50.6 53,3 29.9 50.9 9.0
2=T6 13.6 12.7 12.3 12.7 T.8 16,5 43.0 43.0 25.1 32.4 16.2 92.4
3-T6 12.5 11.8 11.5 11e6 Te2 14.5 35.4 34.0 19.2 21.8 9.4 3.1 93,1
4~T6 11.1 10.4 10,0 9.9 5.9 12.0 26,9 26.8 14.2 14.0 4.8 0.4 -3.8 92.2
1=T7  11.8 11,1 10,8 10,8 7.3 12.9 27.8 25.8 15.1 15,0 8.4 06,0 7.4 20.0 96.5
2=TT  12.80 12.3 12.1 12.2 9.1 14.4 27.9 26.1 17.0 17.9 12.2 11.3 14.1 24.3 20.0 102.8
3=77  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~T7  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 ~1.5 104.4
1-T0  10.4 9.8 9.5 9.4 6.8 10,6 20,0 180.1 11.3 113 Tol 5.9 6.3 0.5 3.8 0.9 -5.1 -8.5 102.1
2-T8  13.7 13.4 13.3 13.4 11.2 15.2 28.5 23,1 17.1 17.6 14.4 18,2 15.9 19.5 19.6 17.2 20.5 33.2 94.0 120.5

=73 4773 1-T4_2-T4 3I-76& 4~74 1-75 2-T75 3-73 4-T3 }~76 2-76 3-T6 4&~76 1-T7 2-T7 3-T7_ 4&~T7 1-T78

INITIAL QUARTER

¥ MATIONAL INCOME BASIS

PREP. 8y F R E
R v 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, I1929-74, A Survey of Current Business
Supplement.
1973: Survey of Current Business, July 1976.
1974: Survey of Current Business, July 1977.
1975-77: Survey 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 SALESX
MANUFACTURING AND TRADE

72

T 7

.68

|

11t

.64

.60

1

[ 11

.56

1

: /
.52

g

o
I

.44

40

-

vl‘s_‘

.36

-

1964 19635 1966 1967 1968 1969
KRATIOS BASED ON SEASONALLY ADJUSTED DATA.
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