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Total spending for goods and services (GNP in
current dollars) continued its rapid advance in the
third quarter and is 11.7 percent higher than a year
earlier. This pace is the same as that recorded in the
previous year (third quarter 1976 to third quarter
1977). Continuation of such a rapid rate of total
spending growth so far into the current expansion is
unusual wvhen viewed in relation to other periods of
economic expansion., A rapid rise in the money stock has
been a significant factor in propelling the growth in
total spending over the past two years. The narrowly
defined money stock has grown at an 8 percent average
annual rate since autumm 1976,

Despite the uninterrupted growth in total
spending, the growth of output (GNP in 1972 dollars) has
slowed. This development is to be expected, however,
as the economy approaches the limits of its productive
potential. Output rose at a sustainable 3.4 percent
rate in the third quarter and is up 3.8 percent from a
year earlier. By comparison, output increased 5.3
percent in the year ending third quarter 1977.

Reflecting the advance of output over the
last two years, employment has moved up strongly. From
autumn 1976 to third quarter 1978, total civilian
employment showed an average rate of gain of 3.8
percent, During this same period the civilian labor
force expanded at a 2,9 per cent average rate, As a
result, the unemployment rate declined from 7.7 percent
of the labor force in third quarter 1976 to 6 percent in
third quarter 1978.

The slowing of output growth in combination
with an unchanged rate of increase in total spending
indicates that inflation has accelerated. The general
level of prices rose at a 7 percent annual rate in the
third quarter and has increased 7.7 percent over the
last year. For the year ending third quarter 1977,
prices rose 6.1 percent. This acceleration in the
average level of prices reflects, in part, volatility in
food prices. After increasing only 5.4 percent in the
year ending third quarter 1977, food prices surged 10.4
percent over the past year.
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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 1.9
1.8 1.8
1.7} Z 1
/(.nss
1.6 1.6
s »10. 97 1.5
. // .
1.4 / 1.4
1.3 % 1.3
1.2 /"'” 1.2
1. 1.1
vu.o‘x/
1.0 /"’ 1.0
0.9 4 0.9
YRl
0.8 0.8
i 244 V¥, 7T AP 7S SEP. T8
K 1] (TR i,
1970 1971 1972 1973 1974 1975 1976 1977 1978
SOURCE: ¥.8. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANCE FOR PERIODS INOICATED.
LATEST DATA PLOTTED: SEPTEMBER PREL iMINARY
PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOVIS
_PERSONAL INCOME
COMPOUNDED ANMUAL RATES OF CHANGE
AILLIONS OF
TEARINAL INITIAL WONTH DOLLARS

2+T7 3=TT 4=77 5-17 6~77 71=77 8=77 9~77 10-77 11-77 12-77 1-78 2-78 3-78 4-T78 5-T8 &~-78 T7-78 8-78

=77  18.1 144967
77 12.8 7.7 1+500.0
=77 10.8 7.3 4.8 ) 1,508.3
~77 9.9 Tedh  Te2 Te5 1,517.4
7-77  10.6 8.9 9.2 10.5 13,8 14533.5
«-=77 9.8 8.2 8.4 8.9 9.6 5.8 19540.7
*=77 10,3 %1 9.3 10.0 10,8 9.5 13.4 1:556.9
10=77 11e1 1061 1065 113 12.3 11.8 13%.0 16.6 1+577.0
11=77 113 10e4 10,8 11.5 12.3 12.0 14.2 14.6 12.6 1¢592.7
12-T7  11.5 10.7 11.1 11.7 12,5 12.3 13.9 14.1 12.9 13.2 18092
1~78 108 10.1 10.4 10.8 11.3 11.0 12.1 11.7 10.1 8.9 4.8 19615.5
=76 10.53 9.9‘ 10.1 10.4 10.8 10.4 11.2 10.8 9.4 8.4 6.0 7.3 19625.0
70 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 14646.3
78 135 110 1143 11.7 12.1 12.0 12.8 12,7 12.1 119 11.6 14.0 17.6 18,2 10669 .4
5=T8  11.4 10.9 11s2 11,5 119 11.7 12¢4 12.3 117 115 11.2 12.9 14,8 13,8 9.5 1,682.1
~T8 113 109 11e1 114 11.8 11.6 12.2 12.1 11.5 11.3 11.0 12,3 13,6 12.6 9.8 10.1 1¢693.7
T8 117 31.3 115 118 12.2 12¢1 12,7 12.6 12.2 12.1 12.0 13.2 14.4 13.8 12.4 13.8 17.6 1+718.8
(=] 113 11.0 112 115 11.7 116 12.1 12.0 115 11.4 11.2 12,2 13.0 12.2 10.8 11.2 11.7 6ol 19727.3

=78 11.1 10.7 10.8 1l.1 11.3 11,2 116 11.5 11.0 10.9 106 11.4 11.9 11.1 9.8 9.8 9,7 6.0 5.9 19735.6P

= = ~ = = = ~ 78 7-73 _8-7¢

_P= SRELERNAY
PREPARED BY FEDERAL RESERVE BAMNK OF ST, LOULS
OCTOSER 18, 1970
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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 VAN Y

66.5
80 o//.n// 60
) /f’ s
4

50

50
»5. I

4s = 45
40 /ﬁ 40
H}.-’/ '
)z

35 / 35

30 30

&7, 70 I A
(X 14
1970 1971 1972 1973 1974 1975 1976 1977 1978
SOURCE: U.8. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST gATA PLOTT!O. AUGUST, SEPTEMBER AOVANCE ESTINATE
WREVISED FROW 1

44 R, 7S P, 174
5 A {

25

PREPARED BY FEDERAL RESERVE BANK OF S8T. LOVIS

RETALL SALES*
~CORPOUNDED ARNUAL RATES OF CHARGE

TERWINALC TNTTIAL FORTH WILCTONS OF
MONTH DOLLARS
TS 3SVT ASTT S=TT =77 V=TT =TT S=71T I0=TT 1I-TT 12=7T7 I-18 &-18 318 418 5-18 &-18 T1-18 B-18
=TT I%.3 5T,850
- . . 514929
=17 T3 B3 S 1Y ] S8, 052
=717 T5 U0 0.8 AT 57,851
T=TT7 8.8 78,3 T 8.2 5.5 ING BB+659
=TT TeT 5.8 6.5 B0 Ik.5 10,5 B A Y44
FTT 8B BS T BT TVT IT.Z T8RS L1 ¥
WO=TT 7 95 T HTT 9.5 IR IS TAT 18.T 29.9 80,720
1STY IO Y00 " IT.3 YZ. 8 I85 T80 I7.¥ 24,9 20D BT,550
VL0 4 AU Y B Fo 2R (Y S O PLINS LTS S & 73 JED UYY D & £ SN0 B U3 B Y 4 31,81%
=78 78GR G A8 5.0 8.8 A5 3.3 2.9 ST =15.1 -30.2 53,987
Z=7% VT 1.0 1.5 81 9.7 8.8 a2 B8 &7 <0.7 2.5 35.1 [} 8323 )
ISTE T BT B WY 9T T1.2 103 I0.3 Y1.Z 0 T8 A9 5.5 29.8 25,7 TZ 4649
T8 X007 T9.87 1003 TN Y TYZ.T 12T YECY T IB.Y OI0.8 9.1 10.5 8.9 5.6 1.2 53,917
5=T8 T8 9.5 I00T 10,7 1Z.2 TI.§ TI.7 YZ,6 10.3 8.8 9.9 251 9.l I5.% 1.3 %4292
ESTE 7 9.6 7.7 T I0CY I1LE ITL.0 1.0 TI.T 5.6 8.2 9.1 19.3 154 12.8 5.2 8.2 54,555
TSI "B.T B3 B8 9.2 0.3 FeT U6 TUL0 B0 8.6  ToT 151 Y12 8.3 2.7 0.5 ~%.0 T4y 343

8T8 I0D V.Y TI0.Z 0T ITLE TILF ILh I 180 9.5 Y0.2 18,7 14,2 12,7 10.0 I0.7 12.6 Z1.9 19.9 65,5028

2=77_ 3=T77 4=7T 5=77 6=~T7 7T=71 &=77 9=T77 1C-~77 11-T7 12-77 1=78 2-78 =78 4-78 S~T8 6-786 7-78 8-78

INITIAL MONTH

P=_PRELIMINARY

E~"ESTIRATED - —
*-REVISED FROM 1977. PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
OCTOBEN 12, 19718
Digitized for FRASER 9
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HOURLY COMPENSATION, PRIVATE BUSINESS SECTOR =
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1967 = 100

QUARTER
4=T3 1-T4 2-T4 3-T4& 4-T74 1=-735 2=-T3 3-7%5 4=75 1-T76 2-76 3-76 4-76 1-77 2-77 3-T7 4~T77 1-78 2-78

1-74 (m 157.4

2-T4  10.9 1m1‘4% 16243

3-74  11.9 13,5 14,0 167.7
4=74 11,6 12.6 12.3 10,7 172.0
1-73 m 12.1 11.7 10.6 um_ 176 .4
275 1028 11,2 10,7 9.7 9.2 7. 7.4% 179.7
3=75  10.3 10.5 10.0 9.0 8.5 I—T;-] R 162,
—J L
4=75 10e1 10.3 9.8 9.0 8.6 7.9 8.1 9.0 186.8
176 10,0 10.1 9.7 9,0 8.7 8.2 8.4 9.1 9k 190.9
2-76 9.8 9.9 9.5 8.9 8.6 8.2 8.3 8.8 8.6 8.2 194.7
376 9.8 9.9 9.6 9.0 8.8 8.5 8.6 9.0 9.0 9.0 9.8 199.3
4=76 947 948 9.5 9.0 8.8 8.5 8.7 9.0 9.0 9.0 9.4 8.9 8.7% 2036
1-77 9.6 9.6 9.3 8.9 8.7 8.5 8.6 8.8 8.8 8.7 8.9 B.& 1.\9’\ 207.5
2-77 933 943 9.0 Be6 8k BL TBsZ Bokh B3 8.1 8.1 TS5 6.8 sk zw.\.\
3=77 9.3 9.4 9¢d 8.7 8.5 8.3 8.4 8.5 8.5 8.3 8.4 8,0  T.T 7.7 9.6 215.3
=77 942 942 849 8.5 8.4 8.1 8,2 B.3 8.2 8.1 8.1 T8 TS5 T3 8.1 6.7 218.8
1-78 9.3 94 9el 8.8 8.6 8.5 8.5 8.7 8.6 8.6 8.6 8.5 8.4 8.5 9.4 9.3 12“ 22541
2-78 923 9.3 9.1 8.7 8.6 8.4 8.5 8.6 8.6 8.5 8.6 8.4 8.3 8.4 9.1 9.0 10,1 a.z\ 229.6
3-78 9.3 9.3 9.1 8.8 8,7 8.5 8.6 | 8.7| 8.7 8.7 8.7 8.6 8.5 8.7 9.2 9.2 10,0 9.0 9.} 235.0P
T T 4=T3 1=-Ta 2=T& 3-Ta &=T74 1=78 2-15 =75 4~-¥5 1-16¢ 2=V6 3-T6 a4~ 1-1Y¥ 2-T1 3-T7T &-77 1-18 2-78
INITTAL QUARTER

OUTPUT PER HOUR OF ALL PERSONS, PRIVATE BUSINESS SECTOR *
COMPOUNDEOD_ANNUAL RATES OF CHANGE

TERNINAL INITIAL QUARTER 1967 = 100
QUARTER™
4=T3 1-T4 2=T74 3-T4 4-74 1-73 2-75 3=75 4-75 1-76 2=76 3-T6 4= 1-77 2-77 3=77 4~77 1~-78 2~T78

1-74 =5,2 110.9

2-T4 _ =3.5 -1.8 110.4
3-74  =3.0 -1.8 -1.8 109.9
4=Té 2.9 =2.2 =2.3 =2.9 109.1
1-75  -2.1 -1.4 -1.2 =0.9 1.1 ~9.7% 199.4
2=75 0.1 1.0 1.7 2.9 6.0 11.0 112.3
3-75 1.1 2.2 3.0 4.3 6.8 |9.7] oh 114.6
LS ¥
4=TS 0.7 1.6 2.2 3.0 4.5 5.6 3.1 =241 114.0
1=76 1.2 2.0 2.6 3.3 4.6 5.5 3.7 1.4 5.0 115.4
2=T6 1.3 2.1 2.5 3.2 442 4e9 34 1T 3.7 2.4 116.1
3-76 1.5 202 2.7 3.2 4.l 4.6 3.4 2.2 3.6 3.0 3N 7.1
4=T6 1.4 2.0 2.4 2.9 3.6 4.0 2.9 1.8 2.8 2.1 1.9 °Nl.3% 117.2
=77 1.5 2e1 244 2.9 3.5 3.8 2.8 1.9 2.7 2.2 2.1 1.4 2.4\’\ 117.9
2=T7 1.3 1.8 2.1 2.4 3.0 3.2 2,2 1eé 2,0 1.4 1.1 0.3 0.3 -1:N 117.6
3=TT 1.5 2.0 2.3 2.7 3.2 3.h 206 1.9 2.4 2.0 1.9 1.5 1.9 1.7 sk 118.9
A~TT  1eb 1.9 2.2 2.5 2.9 3ol 2.3 1eT 2.2 1.8 1.7 1.3 1.5 1.2 2.7 ok 119.0
1-78 1ol 1.5 1.7 2.0 2.3 2e4 1.7 1.0  1e4 0.9 0.7 0.3  0e3 0.3 0.2 =22 —sk 117.6
2-78 1.1 1.5 1.7 1.9 2.3 2ok 1eT __1sd _ 1eb 1.0 08 0.4 0.5  0Oel 0.5 -1.0_ ~=1.7 1k 118.0
3=78 1.3 1.6 1.8 2.1 2.4 2.5 1.9 E:_;J 1e7 1.3 142 0.9 1.0 0s8 1.3 0.3 0.3 2.9 sh' 119.3pP

4T3 1-764 2-T4 3-T4 474 1-T5 2-T5 3-185 A-T5 1-76 2-T76 3-T6 4~T76 1-71T 2-77 3-77 &-77 1-718 2-78

INITIAL QUARTER

SREVISED FROM 1974,
= PRECININARY

PREPARED BY FEDERAL RFESERVE BANK OF ST. LOUIS
OCTOBER 27, 1978
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. *
PRODUCTIVIT. COMPENSATION, AND LABOR COSTS
RATIO SCALE RATIO SCALE
1967=100 SEASONALLY ADJUSTED 13)67-100
200 T 200
*7. 37 197.0
, »4/ 8
180 UNIT LABOR COSTS &/ 180
160 +13. 8% < e (7 x—160
/ -2.1x §
140 +8. 87 /] . g__‘ 140
+2. 87 ® /
ﬁ S 8 —1320
120 2 S _—— 2300
& 3 j/f/// §— 280
§ 5/(4/ 8260
100 (= N ﬂ, —* =—1240
N /‘L 2 $—§ 1L 23501520
N R
3 | — § § /// 200
d/ 2 *7. 4 /
-
1§83 II}V 4180
R /
o L RLY E
160 § cou#gﬂé\wyf 160
S +6.7%
- o o UTPUT PER_HOYR 140
140 // FTALL PERSpNg
& 1.3
120 e — *9. 7% ;;ﬂ 3 120
100 . e [t 100
§ &
187 0. ‘7% 87 llr. Ked ;:‘ : “lig'l]’
80
1970 1971 1972 1973 1874 1975 1976 1977 1978

SOURCE: U.S. DEPARTMENT OF LABOR
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERI0DS INDICATED.
LATEST DATA PLOTTED: 3RD QUARTER PRELIMINARY
® REVISED FROM 1974,

PREPARED 8Y FEDERAL RESERVE BANX OF ST. tOUiS

UNIT LABOR COSTS, PRIVATE BUSINESS SECTOR ¢
COMPOUNDED ANNUAL_ RATES OF CHANGE

TERMINAL INITIAL QUARTER 1967 = 100
QUARTER -

4=T3 1-T4 2-T4 3=T4 &=T4 1-75 2-75 3~75 4&-75 1-76_2-76 _3-76 4-76_)=-77 2=-77_3=77 &-17 }-78 2-7%

1
1=T74 1l4.8 141.9
274 15.0 15.2 \13.8% 167,0
3-T4  15.4 15.6 1641 152,6
4=T4 15,0 15.0 14.9 13.8 157.6
1-1s_[13.8] 13.6 13 11.6 9m\ 1612

——== =2.1%
2=75 10,9 10.1 8.9 6.6  3e2 =2.T 16041
3-75 9.0 Bel 647 45 1.6 [=2.1 -m 159.5

¥
4=75 9e3  8e5  Te5 5.8 349 2.2 4.7 1142 163.8
1=T6 8.7 8.0  Te0 5.5 3.9 2.6 4ok Tu5 ~k 165.4
2-76 Bed  TeT 6.8  5¢5 402 342 4ol 6.9 4.8 5.7 167.7
3=76 Be2  Te5 6.7 5.6 4.5 346 5,0 beb 5.2 5,8 5.8 170.1
4~76 802 Tol 609 6.0 5.0 44 5.6  Tedl 61 6.8 Tob 9N 173.8
7.3%
1-77 840  Teb  6o8 5.9 5.0 45 5.6 6.8 5.9 6.4 6.7 Ted 5.2 176.0
2-77 840  Te5 608 600 5.3  4e8 5.8 6.9 6.2 6.7 6.9 Te3 6.4 7k 179.3
3-77 Te?  Te2 646 5.9 502 48 5.6 646 5.9 602 603 605 5.6 5.9 4.1 181.1
4=77 Teb  Te2 646 509 503  £.9 5.7 65 6.0 642  65s3 6ok 5.8 6.0 5.2 6.3 183.9
1-78 8e2 TeB  Te3 6.7 602 509 60T Teb T2 Teb 78 8.2 8.0 8.7 9.1 11.7 rk ) 1914
2-78 801 ToT  Ted  6eT 602 640 607 TS Tel  TeS  Te? 8.0 T8 8.4 8.5 101 12,0 6.9 - 19446
3-78 Te®  Teb  Tol 606 6ol 5.9 666 | Ted | 609  Te2 Tebh  Teb6  Toh  ToB  TeB  B8e8 946  Su% >k 197.0¢P
- 4=T3  1<FT4 "2-T4 3-Ta4 &T4 1-75 2-T5 375 &-T5 1-16 2-T6 3-16 4&-T6 1A~77 2-71 3~11 &-77 1-76 7-18
— INITIAU QUARTER
SREVISED FROM 1974.
p= PRELININARY
Tt PREPARED BY FEDERAL RESERVE 8ANK OF ST. LOVUIS
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GROSS NATIONAL PRODUCT IN CURRENT OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

TR INJT ARTER
S 1-74_ 2-74 3-T4 4-Th _1-T5 _2=75 3-T5 475 _1=T6 2-76_ 3-T6 &< 1-T7 2-=T7 3-77 4=77_1-T8 2-78
170 02 4%

SILLIONS OF
ANNUAL RATES

15369.0
2=7% 4.8 K ' 1:400.]

3=74 !7;6' L 73 §

4=7¢ Te2 6.2 1045204

115 5.8 6e3 5.2 [3:.5] 0.6 ) 1,454.7
" Cmt——

1,430.1

2=T3 4.9 T8 T0 6.4 6.5 u.x 13.4% 1,498.6
3=T5 8.3 9.3 9.3 9.4 106 15,6 18.6 195640
T3 8.6 92 9.2 9.3 10,0 13.3 13,7 «k 1,598,0
176 9.1 9.8 9.8 10,0 10.7 [13.4] 13.7 11.3 uﬁ-\ 176497
==
_2=T6_ 9.1 9T 9.7 9.8 10,6 12,5 12.5 10.5 11,2 ..N 1,685.4
3-76 9,0 9,6 9.5 9,5 10,0 11.6 114 9.7 9.9 8.1 1.x 1,715.6
4=T6  8,9 9.3 9.3 9.4 9.8 1lel 10,9 9.4 9.5 8.2 7.8 a.%\\ 1,749.8
E-TY 9.3 9.7 9.7 9.8 10s2 11.6 113 10.1 1023 9.5 9.7 10.9 (13.7 11.0% 1,806,8

2=78  30.1 10.4 10,5 10,6 10.9 11,8 11.7 11.1 11.3 11,0 11,3 11.9 12,5 12.2 1138 12,0 13.7 20.6 2,087.5
3=78  10.1 10,4 10e5 10,6 1049 11.7 11e6 11.0 11.2 [11.0] 112 11.7 122 12.0 11.6] T1.7 \12.7 15.5 mh 2,141.1P
[ BB T L3 O = = r = = i-fs 2=
—INIYTAL QUARTER

GROSS NATIONAL PRODUCT IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
INITIAL QUARTER OOLLARS

ANNUAL RATES

1=T4 2=T74 3=74 4=74 1-75 2=75 3=-75 &=75 1=-T76 2-T6 3=76 4= 1-77 2-T77 3-77 &-77 1-78 2-78

1923042

1922645

1,216.9

v 1,199.7

1=15 4.6 4,8 -5.7 [-7.3] -9h : T 1,171.6
2=T8 22,8 =246 =2.8_ —2¢9 —l.b _ boh \I_{% ‘ 1518949
3-75 _ =1:0 =046 =0.3 0.3 2.3  B.s 10.5 1,220,0
=T 0.6 =0}  Ue2 0.7 _2s4 _6:5 6.5 2.6 1:227.9
3=T6 05 1s0 _leh 2.1 3.7 | 7.2] Tee  Su9 && ) 1,255.5

| Sem———— | lJ

2=-76 0.8 les o8 2.4 3.8 [ Y% 6.6 5.3 5.6 6h 1026840
3=76 140 15 1.9 2.4 3.6 5.9 5.8 4.6 5.3 3.4 zk 1227645
H=T6 1.1 le6 1.9 2.4 3.5 S.4 5.2 he2 heb 3.0 245 2.4 13284,0
L=T7  1e6 240 2084 2.9 3.9 5.6 5.5  4s7 5.1 4ol 4ol 4a8 1& 4.3% 143067
2-77 149 2.3 2.7 3.2  4.) 5.6 5.5 .9 5.2 bsb .5 5.2 66 s\ 12325,
3=77 21 2:6 2.9 3.4 4.2 56 56 5.0 5.3 heb 4o8 @6.3 5.8 5N 1y343.9
4«17 2e2 206 2,9 3.4 4.} Seh 5,3 4.8 5.0 Sk 4.5 49 5.5 4.9 4.4 3& 12354.5
1-18 220 £ob 2,7 3.1 3,8 4.9 4.8 4.3  s.h 3.9 3.8 4.0 4.4 36 2.9 1.5 -ON 1,354,2
278 204 208 3.1 305  4sl 502 Bel  4eT 429 4ok _4sh 4T S.d 4.6 4.8 3.9 4.2 u.\ 1,382.6

3-78 2.5 2.8 3.1 3.9 4.1 S.1 5.0 406 4.7 4.3 4.3 4.5 4.8 4ob L9 Y 3.8 3.9 0.0 3-) 1,396,3P
—

- =74 3=Té 4= - - 3=T8  4=T5 1-76 2-T6 3-16 4&-76 1-¥7 2-77 3-11 4~77 1-18 2-78
INITIAL QUARTER

~—P=PRECYRINARY
PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
OCTOBER 20y 1978
Digitized for FRASER ]2
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RATI0 SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2.2 ' 2.2
2.1 //‘; 2.1
2.0 +11.0 2.1411 5
1.9 - 1.9
1.8 e 1.8
. CURRENT DOLLARS / *
1.7 - 1.7
*lJ.:V -
1.6 : )
*3.57[(:;;J’
1.5 7. 43 =D N 3 1.5
1.3 ;§§§L 0 B 1.3
+/0.8 N ﬁ
1.2 /D}é g_..:, N
R S S Q —r"f”i:’ 1.7
/ . < "l\‘ //
1.l — S T — ] 1.6
+4. 52 / ,§ — _ ‘
1.0 ] ’///57’J/d 1.5
§v +4. 37 1.4
0.9 (R0 %/ _/j.sws '
3 ‘/ | T #7.2% é/ 1.3
9-8 *&32*(: /C;: A 1.2
/ 2. 7%
» -7.3
1 ;fﬂf" 2 1
1.0 -Of:JZ 1972 DOLLARS 1.0
oo N N R Rl X IR R X -
0.9 8% S B § §71°-°
K ] 3 3 3 |3 R 3
03" 4 4 s y 14 4 4 0.8
1970 1971 1972 1973 1974 1975 1976 1977 1978

GROSS NATIONAL PRODUCT

LATEST DATA PLOTTED: 3RD QUARTER PREL IMINARY

Digitized for FRASER
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Federal Reserve Bank of St. Louis

SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATEO. '
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GENERAL PRICE INDEX*

RATI0 SCALE RATI0 SCALE
1972=~100 1972=100
160 160
158 < 155
150 /5/5.55 150
145 I 145
140 / 140
135 / 135
130 /‘ 130
125 125
*/1. 62
120 /// 120
15 1S
110 *.72 110
105 108
+3. 97 /
100 = 100
+5. 22
95 7‘, 95
90 90
85 , 85
IS8T O7R. ‘70| 0 #/X. °77 17y O 72 157 Q.74 ST O‘I. 7S E .4 lr. e
80 14 | 1 g0
1970 1971 1972 1973 1974 1975 1976 1977 1978
MAS USED IN NATIONAL INCONE ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED. ’
LATEST DATA PLOTTED: 3RD QUARTER PREL IMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
IMPLICIT PRICE DEFLATOR FOR GROSS MATIONAL PRODUCT
CONPOUNDED ANNUAL RATES OF CHANGE
TERMINAL : INITIAL QUARTER 1972 = 100
QUARTER :
4=73  1-T4 2-74 3=T4 4~T4 1-75 2-75 3-75 4=75 1-76 2-T6 3-76 4-T6 1-77_ 2-TT_ 3-77 4-77 1-78 2-78
}-74 8.4 ]’\ 111.28
PN 11.6% 11434
3-74 10,5 1.5 }1.6 117.52
&~T6  11.0 11.9 12.1 12& 121.06
1-75 10,9 {13.6] 11.6 3l.6 }0.6 124016
J Sttimm— [
2-75 10,1 _10.4 10.2 9.7 8.2 5.9 125.95
3-75 9.7 9.9 9.6 9.1 _T.9 6.6 7& 128.19
&=75 9.2 9.4 9.0 B85 T.5 6.5 6.8 6X 130.14
176 8.6 8.7 8.3 7.7 6.8 5.8 5.8 5,1 3N 131,40
2-76 8.2 Ba2  Te8  Ted  6eh 5.6 5.5 4,9 4.3 s.x 132,92
3-T76 7.9 7.8 Tob 6.9 6.2 Sch 5.3 4.8 boh 4,6 4L5\ " 134.39
6.3%
a~T6 TeT  Te6  Te3 608 6.} 5.5 5.4 5.0 4.7 5.0 5.1 5}\ 136,28
1-77 Teb_ _ TeB  Te2 6eT 6o _5s5 5.5 5.2 5.0 5,2 5.4 _ 5,9 (L.g\ 138,27
2-77 Teb VoS Te2 608 662 5.8 5,8 5.5  Sek 5T 6.0 65 648 7,7 140,86
3-77 Teh T3 Ta0 627  6sl  5eT 5.7 55 5.4 5.6 5.8 (6.1 ) 6.3 6.4 sk 142,63
T ——— \
=77 Te3  Te2 6.9 6.6 6.l 5.7 5,7 5.5 5.4 5.6 5.8 640 6.8 6.1 5.3 5.5 164,56
1~-78 Te3  Ta2 6.9 6.6 602 5.8 5.8 5.7 5.6 5.8 6.0 6.2 6.3 6.4 5.9 6.6 Te2 147,10
2-78 ToS  Teh  Te2 6.9 6.5 6.2 642 bl 6ol b6k 6.6 6.9  Tel  Te3 T2  Te9 9.1 uk 150.98
3-78 TeS  Ted  Te2 649 655 | 663 ] 603 602 622  6sh 626 609 Tl _Te2 1.2 _T.T 8.6 9.0 m 153,56P
| S—— T

4=T3 1-T4 2-74 3~T4 4-74 1-75 2-75 3=-T5 A-T75 1-76 2-T6 3~T6 4= 1=77 2-I7 3-77 4-T77 1-78 2-78

INITIAL QUARTER

P— PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF $T. LOUIS
OCTOBER 20, 1978
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

TERN ‘!AL
QUARTE

ANIYIAL QUARYER

BILLIONS OF

ANWMUAL RATES

4=T3 1-T4 2-T4 3-T4 4-74 1=T5 2-7%5 3=T5 4=75 1-T6 2-76 3-76 4&=76 1-T7_ 2-T7 3=-T7 4=77 1-78 2-78
1-74 _ 10.4 ' ' 854.0
2=74 11,4 12.3 879,
3-T4 12,3 13,3 14.3 9090
4=T4 100 9.8 8.6 3.2 91642
=TS 97 9.6 B.7 650 8,8 935,27
2-75 10,3 10.3 9.7 8.3 10,9 13.1 9649
3=75_ 10,6 10,7 103 94 11.5 12.8 12.6 9940
4=75 10,7 10,8 10,5 9,8 11,5 12.4 12e1 1lse 1502146
176 11.0_ 11,1 10,9 104 11.8 12.6 12,5 12.4 13.2 1705348
2=T6_ 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 10,6 10:6 10e4 9.9 1009 1le3 1002 1005 10,1 8.6 9.0 120986
4=76 _ 10.8 10.9 10.7 10,3 11.2 11.6 1103 L1l 11,0 10:2 11.2 13,5 19133,7
1-77_10.9 11.0 10.9 10.5 1l.4 11,7 11.5 11s3 1153 108 11.6 13,0 12,8 12167,7
=~ ' 9,9 4 6
3-77 _ 10.6 10.6 10.5 10,1 10,8 11,0 10,8 10,5 10,4 9,9 10,2 10:6 96 842 9,0 1521405
4~77__ 10,8 10,8 10,7 10,4 1le} J1e3 1lel 10:9 10.8 10,5 10.9 31,3 10,7 30s1 1le5 16+ 12255.2
-78 6 L) 7 ' 4 3 _10. 67

2=78

10,8 10.8 10.7 10.5 11.0 11,1 11+0 10,9 10,8 106 10¢8 11,0 10.7 10¢& 11,0 11.5 10.7 12+0 9.9 193%.5P

3-78

T3 I-T% I=Ta 3-T% &=

PERSONAL CONSUMPTION EXPENDITURES IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

RMINAL INITIAL QUARTER STLLTORSSY
QUARTER ’ _ ’ ANMUAL RATES

4=73 _1-T4 2-T4 3=Té_4&=T4 1<75 2=75 3=75 4=T8 1-76 2-76 3=76 4= 1=77 2=77 3-77 4-~77 1-78 2-78
A=T4__ =242 76106
2=76  -1.1 0.1 7617
3-T6 0,1 1.3 246 76606
4=Th =17 =le8 =243 =T.0 75229
1=T5_ =0:9 =0s6 =0.8 =2.,% 2.3 752s2
2=TS __ 0eh 0.9  led _0e6 4.6 7,0 R 77002
3-75 1,0 106 1.9 1T 4.8 6,0 5.8 1797
4=T5  Leb 292 206 2.5 5.} 600 5.5 630 79141
1-76 203 249 3.3 3.6 5.6 6e3 60D 6.9 7o 806,3
2=T6 -~ 2.5 340 34 3.5 543 6,0 5:T 5,9 5.9 3.9 814,0
3=T6 206 3,0 3o4 3¢5  Bed 5,5 832 8,3 8.0 3.7 3.4 820,9
4=T6 3,0 3,5 3.8 3,9 546 5.8 8.6 5.8 5.7 5,0 3.5 1,7 83642
RTT_ 3el 346 23,9  be) 5.6 5.7 546 8506 %06 5,0 5.8 6.6 3,1 FYY N
2=TT 3,0  3e4 3,7 3.8 4,0 5.2 5,0 5,0 4P 43 484 &7 3.2 1.4 849,35
3=TT _ 3el 3¢5 3eT 3.8 4.9 5.1 4.0 4:9  4eT  4s2 43 43 3.3 2.7 4] 858,0
A=TT _ 3eh 348 &)  4e2 5e2 8,5 8e2 5,3 5,3 4,9  Scl 5.4 4,8 4,8 6.5 9,0 87646
1=78  3a) 3.5 3.7 3.8 4,7 4.9 4T 456  4:8  4e] &l 832 3.6 3.2 358 3eb =lek 8735
2-78 3.3 3,6 3.9 3.9 48 5.0 4.8 4.8 4T 43 4¢3 45 440 3.7 8.3 4.6 2,2 6.0 886,3
3-78  3e3 3.6 3.8 3.9  4eT 4.8  4cT 4T 45 42  &e2 493 3.9 3.T Aol 4e2 246 4T 3.4 §93,7¢

=T 159% 518 3T T I-18 F1 BB =B 1Y ST 3¥6 =% 1-7T =17 317 4=77 1-78 278

TNITIAL QARTER
T P=_PRELININARY
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

TERNINAL INITIAL QUARTER “:;:;‘..‘,m: oF
QUARTER ANNUAL RATES
4=T3 1=746_ 2=T6 3~T4 &~T4 1=75 2=75 3=-75 &=T5 1=T76 2-T6 3=T76 4&=76 1-77 2-77_ 3-17 &-77 1-78 2-78 —
1=-T4 =22.4 217.3
2-T4 9.8 4.9 219.9
3=T4__-11.8 =6.0 -15.7 210.,7
4-T4 9.1 —46,2 =-8.5 ~0.6 210.4
1-75 =19.1 -18,2 -246.7 ~28.9 -49.1 177.7
2-75 -17.0 -15.8 =-20.3 -21,8 =30.7 =5.5 175.2
3-75 6502 =342 =he8 =1.9 =2,3 35.4 94.1 206.8
4-75 6502 =3,6 =4,9 =2,6 -3,1 20.1 3I5.4 =5.5 203 .9
1-7T6 0.0 3.2 3.0 6.5 Te9 303 45,0 25.3 6642 2315
2-76 2,0 5.2 5.2 8,6 10,2 28,7 39,0 24.3 42.6 22.4 2643.5
3-76 2.8 5.8 5.8 8.9 10.3 25.5 32,9 20.8 31.2 16.5 10.9 269.9
4=-T6 22 4.8 4.8 T.3 8.6 20,7 25.8 15.3 21.2 9.1 3.0 —4.4 247,.1
1-77 5.1 7.8 8ol 10,8 12,2 23.8 287 20.2 26s) 17.7 1642 18,9 479 272,5
2-77 T2 9.9 10.4 3.1 14.6 25.6 29.9 22,6 28.1 21+6 21.4 25.1 43.]1 38,5 295.6
3-77 8.1 1007 1ledl 13,7 15.1 24,9 28.8 22.4 27.0 21eb 2142 23.9 35.1 29.2 20,5 309.7
4=T7 Te9 103 107 13.0 14,2 22,9 2642 2063 240 18.9 18+.3 19,9 26,9 20,5 12.5 5.0 313.5
1-78 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 12.4 826 1203 322.7
2-78 9.3 11.5 12,0 16,1 15,2 22.7 25.4 2045 23.5 19,5 19,1 20.3 25,0 20,9 16.8 15.7 2l.4 31.2 a5 b
3-78 942 11e3 117 13.7 147 21e5 23.9 19.4 21.9 18.2 17.8 18.6 2203 18+5 149 13.6 16.6 18.8 TeS 351.7P
4~T3 1-T4 2-T4 3-T4 4&=T& 1-75 2=-75 3-75 &=75 1-T76 2-T6 3-T76 4-76 1-77T 2-77 3-77 &-77 1-78 2-78
INITIAL QUARTER
GROSS PRIVATE DOMESTIC INVESTRENT IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
JERMEINAL INITIAL QUARTER DOOLLARS
QUARTER ANNUAL RATES
4~T3 1=T74 2=T4 3~T4 4&=T4 1-75 2=75 3=75 4~=75 1=76 2-T6 3=76 4-P%_ 1-7T7 2-T7 3-77 4-77 1-78 2-78
1-74 =24.5 197 .4
2=T4  =19.7 -14.5 189.8
3=T46 =21.5 =20,0 -25.0 176.6
4=T74 -19.5 -17,7 -19.2 -12.9 170.6
175 =30.6 =3]1.8 =36.8 ~4].9 —6].3 134,06
2=T5 =26¢6 =270 =29.,8 -31.,3 -38.9 -3.8 133.3
3=75 =167 =15.% =15.5 =13.0 =13.0 30.4% 76.8 153.7
4=75 16,2 =14.9 -14.9 -12.8 =12.7 14.6 24.8 -11.9 ___148.,9
1-76 =DeT —Teb =666 =301 =10 25,2 367 20.2 64.0 168.5
2=-76 =Teh =53 =4.1 =0.6 16 23,2 3lel 18,6 37.7 15.6 174.7
3-76 —6¢3 =4¢2 =3,0 0.1 2,2 20.} 25,5 15.2 26.0 10,8 5.6 177.1
4=76 =65 —he6 =3,6 —0.8 0.8 15.6 19.2 10.1 16.5 3.9 -1.5 =8.1 173 .4
1=77 3.9 =19 0.7 2.3 3.9 17.6 21,0 13.6 19.5 10,6 8.8 10,4 32,7 186,1
2-77 _=2.0 0.0 1.3 4e1 5.9 18,5 2)e6 15.3 20:6 13,4 12,8 15,3 29,2 25.8 197,1
3-17 =1e3 0.6 1.9 &5 603 176 20,2 1heb 18,9 12.7 12,2 13,9 22.3 17.5 9.7 201,7
4=T77  —leb  Oeh _1e6 4.0 5.5 15,6 177 12.5 16+0 10.4 9.5 10e3 15.5 10,3 3.3 =2,7 200.3
1-78_ _ =0e7 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 }le2 205.7
2-78 0.1 1.8 2.9 5.1 666 15.2 169 12,6 15.4 11.0 10.4 11.2 14,7 11.4 8.1 Teb 13,2 15.2 213.1
378 =0sl 1.5 2.5 4.5 5.8 13,7 15,1 11s1 13,5  9e4 8.7 941l 11e8  8.T 5.5 4o5  Te0 5,0 —4,2 210,8¢p
73 1-14 2=T4 3-7T4 &Ts 1-785 2-75 3-15 &-15 1-F6 2-96 3-76 &-76 1-17T 2-T7 3-17 &—77 1-18 2-78

INITIAL QUARTER

P~ PRELIMINARY
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GOVERNMENT PURCHASES OF GOOOS AND SERVICES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

) pILLIONS OF
e - ot e -
4=73 1-Te 2-T4_3-Té4 4-T4 1=75 2-75_3=75_ 4~T5_1-T6 2-76_3-T76 4-T16_ 1=17_2-T1__3-77_4 2-78
1-T4 ___14.4 e . 287.3
2-T4 _ 14.9 15.4 297.8
3-74  14.8 14,9 14.4 308.0
4=T4 _ 14.3 14,3 13.7 12,9 317.5
1-75  13.6 13.4 12.7 11.9_10.9 325.8
2-75_ 13.1 12.9 12.2 11.5 10.8 10,7 334.2
375 12.7 12.4_11.8 11.1 10.5 _ 10.3_ 9.9 342.2
4=75 12,5 12,2 11.7 11.1 10.7_ 10.7 _10.6 11.3 351,85
1-76  11.4 11.0 10.4 9.7 9.1 8.7 8.0 T.0 2.9 354.0
2-76  10.6 10.2 9.5 8.8 8.2 T.6 6.9 5.9 3,3 3.7 357.2
3=76_ 9.9 9.5 8.8 8.2 To5 Te0 6.2 5.3 3o __ 3s6 3,6 36044
4~T6 9.7 9.2 _B.6 8.0 Toh 6.9 6.3 5.6 4e2 4T 5.2 6.7 366.3
1=77 9.7 9.3 8.7 8.2 Tel Te3 648 6s3 5.3 5.9 6.7 8.3 9.8 . 375.0
2-77  10¢1 948 _9e3 8,8 Boh_ 8,2 Te9 Tob Te0 To8 8.8 10,6 12,7 156 388.8
3=77 10,2 9.9 9.5 9.1 8.7 8.5 8.3 8.0 Teb Bk 9.4 10.8 12,3 13.5 11.5 399.5
4=77 10,4 10s1 9.8 9.4 9.1 9.0 8.8 8,7 8.3 91 10,1 1hes 1206 13,6 12.6 137 412:3
A=78  10.0 9.7 9.4 9.0 8,7 8,5 8.4 8.2 T,9 B,S 9.2 10¢2 10,9 Qlel _ 9.7 8.8 &} —Ale.7
2-7T8 9.9 9.6 9.3 8,9 BT B.5 8.3 8.2 Tu9  Bek 9.0 98104 10,5 9.2 8.5 6.0 Ts3 42407
3-78 10,2 10,0 9.7 9.4 922 9l 8.9 8.8 8,6 9.2 9.9 10.7 _11.2 11e5 10s7 1025 9.4 12:2 L6eb 4413P
4-73 1-T4 2-T4 3-T4 &—Ta 1-75 2-15 3-75 4-75 1-16 2-76 3-16 =76 1-17 2-17 3-17 &-77 1-76 2-78
INTTIAL QUARTER
GOVERMMENT PURCHASES OF GOODS AND SERVICES IN 1972 OOLLARS
COMPOUNDED ANNUAL RATES OF CHAMGE
- BILLIONS OF
MIN INIVIAL QUARTER DOLLARS
QUARTER - ANMUAL RATES
473 1-T4 2-T4_3-T4 4-T4 1-75 2-75 3-T5 4=75_1-T6 2-76 3-76 4~ _ 1=T7 2-77 3-77 4-T7 1-78 2-78
1-74 6.8 256,2
2-74 4.5 2,2 257.6
3-T6 3,5 1.8 1.6 258,5
4-T4 2.5 1.1 0.5 -0,3 258,3
175 2,3 1.2 0.9 Q.6 1.6 FE )
2-75 2.5 1.7 1.6 1.6 2.6 3.6 261.6
3-75 2.6 2.0 1.9 2.1 2.8 3.5 3.4 263.8
A~T5 2.7 2.1 2.1 2.2 2.9 3.3 3.2 2.9 265,7
1-T6 2.1 1e6 1.5 1.5 1.9 1.9 1.4 0.6 =21 264,3
2276 1.8 1.2 1.1 1.0 1.3 1.2 0.6 0.3 -1.9 -1.7 203.2
3-76 1.5 1.0 0.8 0.8 0,9 0,8 0,3 0.5 <-l,6 -l -l.} 2625
4=T6  1e2 0.7 0.6 0.5  0e6 _Oekh 0ol 0.8 =1.T7 =]o5 =]o& =1,8 261.8
2-77 1.3 0.9 Qe7 Q+7 048 0,7 0¢3 ~0o3 0,9 =06 0,2 0,2 2.3 262.8
2=T7 1.8 1e4 1ed 1e3 Le5 1¢S5 1e2 0.9 0.6 Rel 1.8 2,8 5.1 8,0 267.9
3=T7 2.0 3T o7 1T Re® 1.9 1T 1.5  3e3 o9 206 3.5 5,3 6,9 5.8 271.7
4=TT_ 2.2 1.9 108 1.9 2.0 2e1 1e9 1.8  1eb 202 2.8 306 5.1 6,0 5,0 4e2 274,35
1-78 1.8 1.5 Je5 o5  1s6 de6  deé 102 1.} Re5 1e9 2,6 3.3 3.5 2.1 Q.3 3.5 212.1
2-78 1.7 1.4 1.4 1eé  1e5 105 103 1.1 0.9 3e3 166 2.0 2.7 2,8 1.5 0.1 =}.9 0,3 271.9
3-78 2.1 1.8 1.8 1.8 2.0 2.0 149 1.7 1,6 260 2s4 2,9 346 3.8 2.9  2e2  Leb 6.2 9.0 277,00
4A=T3 1-T4 2-T4 3-T4 &6 1-75 2-75 3-75 4-75 1-16 2-16 3-76 4~ 1-77 2-TF 3-77 477 1-18 2-78

INITIAL QUARTER

P— PREL ININARY
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DISPOSABLE PERSONAL INCOME IN CURRENT OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER BIIL)L\'):E'A‘S o
QUARTER ANNUAL RATES
4~T73 1-T4 2-T4  3=Té4 T4 1-75 2=75 3-T5 4-75 1-76 2-76 3-T6 4-T6 1-77 2-77 3-77 4=-77 1-78 2-78

1-74 S.1 949.5
2-T4 J.7 10.3 973.1
3-74 8.9 10.9 11.4 999.7
4=74 8.4 9.5 9.1 6.8 1,016,2
175 1.4 8.0 T.2 $.2 3.7 1,025.4
2=75 10,9 12.1 12,5 12.9 16.1 30,1 1,095.1
3-7% 9.6 10,3 10.3 10.1 11,2 15.1 1.9 1,100,3
4=-75 9.6 1C.2 10.2 10.0 10.8 13.3 Se7 9.6 1,125.8
1-76 9.6 10,2 10.2 9.9 10.6 12.4 7.0 9.7 9.8 1,152.5
2=76 9.3 9.8 9.7 9.4 9.9 11.2 6.9 8.6 8.1 b4 1,170.6
3-76 9.1 9.6 9.% 9.2 9.6 10.6 7.1 8.4 8.0 T.1 7.8 1,192.8
4=76 9.2 9.6 95 9.3 9.6 10.5 Teb_ 8.7 8.5 8.1 8.9 10.0 19221,5
1-77 9.2 9.5 965 9.3 9.6 10.3 7.8 8.8 8.6 8.3 8.9 9.5 9.0 19248,0
2=77 94 9.8 9.7 96 9.9 10.6 8e3 93 9.2 9.1 9.8 10.5 10,7 12.5 12285.3
3=-77 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
4=77 9.7 10,0 10.0 9.9 10,2 10.8 9.0 ‘l).‘? 9.9 9.9 10.5 11.0 jl.3 12.]1 11.9 12.9 12339,6
1-78 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 1}.3 9.8 1:391c06
2=78 9.9 10.2 10.2 10.1 10.3 10.9 9.4 10.1 10.1 10.2 10.7 11.% 11.2 11.7 11.5 11.7 11.1 12.5 1,433.3

378 9.8 10,1 10.1 10,0 10.2 10.7 9.4 10.0 10.0 10.1 10,5 10.8 10,9 11.3 11.0 11.0 10.4 10.8 9.1 19464.7P

%=73 1-T4 2-T4 3-74 &-T& 1-75 2-15 3-15 &T5 1-16 2-16 3-T6 4= = 2=~ 377 &-77 1-78 2-718

INITIAL QUARTER

DISPOSABLE PERSONAL INCOME IN 1972 DOLLARS
COMPOUMNDED ANNUAL RATES OF CHANGE
BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
ANNUAL RATES
4=T3 1-7T4 2-74 23=T74 4~ 1=75 2-73 3=T5 4-75 1-T76 2=76 3~76 4= 1-77 2=77 3-77 4-77 1-78 2-78

1-74 =7.0 846.7
2=T4 4.4 =1.7 843,.1
3-T4 2.9 -0.9 ~0.0 843.0
4=T74 -3.1 -1.8 -1.9 =3.7 : 835.1
1=78  =3.0 =2.0 =2.1 =3.1 =2.5 829.8
2=73% 09 2.6 3.7 4.9 9.6 23.1 874.1
3-735 Oel 103 19 2.4 4.5 8.2 4.9 863.1
4~75 0.6 1.7 2.2 27 44 6.8 -0.5 4.0 871.7
1-76 1e0 201 2.6 3.0  4eb 603 1.2 44 4T 881.8
2=76 Lel 201 2.8 2.9 4.0 8.4 1.4 3.6 3.4 2.1 886.3
3-76 1e2 201 205 248 3.8 4.9 1.6 3.3 3.0 2.2 2.4 891.5
=76 165 203 2.7 3.0 3.9 4.8 2.0 3.5 3.3 2.9 3.3 4.3 900.9
1-77 1e5 202 26 249 3.6 _4ed 2,0 3.2- 3.0 2.6 28 3.0 1.7 904.8
2=77 168 2e5 209 3.2 3.9 406 2.5 3.6 3.6 3.3 3.6 4ol 4.0 6.2 918.6
3-77 200 2.8 3el 3eh 4l 4.8 2.9 3.9 3.9 3.8 4.l 4.5 A6 6. 5.9 931.9
717 2e% 301l 348 3T Aeh 5.0 3.4 4.3  4ed 403 AT 5.2 84 6.T 6.9 T8 949.6
1-78 204 300 3.3 3.5 40l 4T 3.2 4.0 4.0 309 4.2 4.5 48 5.2 4.9 44 1ld 952.1
2=-78 204 3.0 3.3 3.5 4.l 4.6 3.2 4.0 3.9 3.9 4ol 4.3 43 4.9 4e5 4.l 2.3 3.5 960.3
3-78 2.5 30l 304 3.6 4.l 46 303 4.0 4.0 3.9 Al 4.3 4.3 4T A4 4l 2.9 3.8 4.l 969.9P

4=T3 1-T4& 2-T4 3=T4 4~T4 1=T5 2-75 3=-T83 4-75 1-T6 2-76 3-T6 4~ 1-TT 2-T7 3~-77 4-77 1-78 2-78
INITIAL QUARTER

P= PREL IMINARY
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CORPORATE PROFITS AFTER TAXES =
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER OOLLARS
QUARTER ANNUAL RATES
3-73 4~73 1-76 2-74 374 4&=T4 1=75 2-T5 3=75 4-75 1-76 2-76 3-T6 476 1-77 2-77 3-77 4-17 1-78

4=73  20.4 6845
1-74 17.5 14.8 T0.9
2-T4  15.4 _12.9 11.2 12.8
3-74 23,9 25.0 30.5 53.3 81.0
4=T4 9.8 T3 4.9 1.9 -32,2 73.5
1-76 —6.5 —11.1 =16.6 =24.3 ~46.8 =58.2 59.1
2=75 0.7 =3.8 =7.2 -11.3 =26.0 =22.8 42,8 4.6
3-75 963 7.8 6.7 5.8 =3.6 8o Theb 113.6 78.1
4=75 9.6 8.3  Tob 6.8 0.7 9.3 50.5 54.5 11.8 80.3
1-76  13.1 12.3 12,0 12.2 6.5 16.5 5046 53.3 29.9 50,9 89.0
2-76 13,6 12,7 12,5 12.7 7.8 16.5 43.0 43.0 25.1 32.4 16,2 92.4
3=76 12,5 11.8 11,5 11.6 T2 14,5 35,4 34,0 19.2 21.8 9.4 3.1 93.1
4=76 11,1 10e% 10,0 9.9 5.9 12,0 28,9 26,8 1442 14.8 4.8 -0.4 =-3.8 92.2
1-77  11.8 11.1 10.8 10.8 7¢3 12,9 27.8 25.8 15.1 15.8 8.6 6.0 T4 20,0 96.5
2-77  12.8 12.3 12.1 12,2 9e1 lbeé 27.9 26e1 17,0 17,9 12.2 11.3 1l4.) 24,3 28.8 102.8
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=77  11.6 11,1 10.9 108 8l 12,4 23,0 21+2 13,8 14,0 9.5 8.5 9,6 13.2 11.1 3.1 =1.5 10404
1-78 104 9.8 9.5 9.4 648 106 20+0 18.1 11.3 11e3  Tol 5.9 623 845 5.8 0.9 =5,1 =-8.> 102.1
2-78 13,7 13.4 1343 13¢4 11.2 15.2 24+5 23el 17e1 17,6 1éed 14.2 15.9 19.5 19.4 17.2 20,5 33.2 94.0 120.5
3-78 N.A.

3-73 4~73 1-T4 2-T4 3~-T4 &~-T74 1-75 2-75 3-75 4=75 1-76 2-716 3-T6 &=T6 1-T77 2-77 3-77 4-77 1-78

INITIAL QUARTER
® NATIONAL INCOME BASIS

N.A.-NOT AVAILABLE

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
OCTOBER 20, 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 oI 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

1.72__ ‘

‘ :
1.645 / | f
/‘/x ]

1.56 | /M
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1.40

» 1.414

| ﬂ j
1.36

1964 1965 1966 1967 1968 1969 1970 1971
*RATI0S BASED ON SEASONALLY ADJUSTED DATA.

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESS{ONS.

LATEST DATA PLOTTED:
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AUGUST PRELIMINARY

1972

1973 1974 1975 1976 1977
U.S.DEPARTMENT OF COMMERCE

SOURCE:

PREPARED BY FEDERAL RESERVE BANK OF ST.
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1978
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.72

.68

.64
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.56

.52

.48

.44

.40
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