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The general level of prices increased at a 6.3 percent average annual rate from
1969 to 1977, reflecting a similar rate of monetary expansion. Prices in individual markets
showed considerable variation around this average, however, in response to the pressures of
supply and demand in specific markets. The operation of the price mechanism in allocating
resources among various markets during periods of rapid inflation is demonstrated by prices of
some goods rising more rapidly than others; declines are rare under such conditions.

The accompanying table summarizes relative price and quantity movements for major
types of consumer products in the 19708, with the period divided into two equal parts. The
years 1969, 1973, and 1977 are chosen as benchmark years of relatively high-employment levels
of economic activity. In both periods, the overall rate of price change masks wide variation
in price change among major product types. In general, however, the faster the rate of price
change, the slower is the growth of real expenditures for that product category. This inverse
relationship tended to hold in both periods, but appeared to be weaker in the 1973-77 period
-- a period of major shocks in the market for energy products, particularly in 1974 and 1975.

PERSONAL CONSUMPTION EXPENDITURES

*
Product Categories As Deviations From Total

1969 to 1973 1973 to 1977

Rate of Changek* Rate of Change*#*

Price 1972 Price 1972

Deflator Dollars Deflator Dollars

Total 4.5 % 4.0 ¥ Total 7.52% 2.8 %

Food + 1.8 - 2.9 Fuel oil & coal +12.7 -7.2
Fuel oil & coal + 1.7 + 0.1 Gasoline & oil + 4.9 - 1.7
Transportation + 1.6 - 0.1 Transportation + 1.6 + 0.1
Other services + 0.9 - 0.3 Household operation + 1.5 + 0.8
Household operation + 0.5 - 0.2 Other services + 1.0 + 0.5
Housing - 0.2 + 0.6 Other nondurables + 0.4 - 3.1
Other nondurables - 1.1 + 0.7 Motor vehicles & parts + 0.2 - 0.4
Clothing & shoes - 1.2 + 0.5 Food - 0.1 - 0.5
Gasoline & oil - 1.5 + 1.0 Housing -1.6 + 1.7
Other durables - 1.7 + 1.8 Other durables - 2.2 + 1.2
Motor vehicles & parts - 1.9 + 3.2 Furn. & household equip. - 2.4 + 0.9
Furn. & household equip. - 3.0 + 4.0 Clothing & shoes - 3.3 + 0.2

* Ranking for each period based on rate of change of price deflator.

** Compounded annual rates of change.
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LATEST BATA PLOTTED: OCTOSER PREL INIMARY
PREPARED 8Y FEDERAL RESERYE SANK OF ST. LOVIS
PERSONAL 1NCOME
COMPOUNDED ANNUAL RATES OF CHANGE o
aiLLioNS OF
TERMINAL INLTIAL WONTH _DOLLARS
MONTH ANNUAL RATES
=17 1.1 U . 123Q0.0
$-11 7.3 6.8 —— e 122308,3
&=11 a4 7.2 1.5 i - 12517,4
1-11 8,9 9.2 10,% 13,% L 1533,%
8-71 Ba2 8,6  be¥ 9,6 5.8 et e -2 2340,7
9-17 9el 93 10,0 10,8 9.5 13,4 12356,9
1077 _ 1G.1 10,% 11e3 12.3 11.6 15,0 16,6 -~ 12377,0
10-77  1Ge% 30,8 11e5 123 1440 1402 14,6 12,6 o 12%92.7
12=77 10,7 1)e) 11e? 1geS 12+3 13,9 le.l 12,9 13.2 10609,2
1-76__ 10,1 10.4 10,8 11,3 11,0 12.) 3i.7 10,1} 8.9 4,8 IR -3 -2} 3
2-718 9,9 10,1 10,4 10,8 10,4 11+2 10,8 9,46 08,6 6,0 7,3 1202540
— 278 10,4 10,7 1lel 21.5 11,2 12,0 11,8 10,9 10,4 9.5 12.0 16,9 120402
—4=78  1l.¢ 1.3 11,7 12.) 12.0 12.0 32,7 2.1 11.9 11,6 14.0 17,6 18,2 e e L 200906
—5=78 109 1la2 1105 11e® 11e7 1204 12,3 1.7 AReS 1102 12,9 14,8 23,8 9,8 000000000 ___L:082.1
—6=78 . 10,9 Alad Ale4 1le8 116 1242 1200 21eS 2263 11e0 1243 13,6 12,6 9.8 10,0 0000000000 1.693.7
—2=78 - 1le3 11e5 1148 12,2 12,1 127 12.6 12.2 12.1 12,0 13,2 Q4,4 13,8 2.4 12,8 1%, . 1,718,8
= Ll'1-.}—Lz.-,—11"——1'1‘-L—LL.-}—L1-‘-L--1-2---!——‘-.-1— ———— - ——— __Llnn.l

3-77 4=77 S5-77 6=T7 T=77 8-T7 9=77 10=77 11-77 12=-77 1-78 2-78 3-78 4-78 S-78 6-78 7-78 86-78 9-T8
INITIAL MONTH

P= PRELIMINARY

PREPARED BV FEOERAL RESERVE SANK OF ST, LOVIS
NOVEMBER 17, 1978
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RETAIL SALES

RATIO0 SCALE RATIO SCALE
BiLLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
78 75
70 70
65 f’ €S
60 uo._f}/_ﬁ 60
55 / 55
50 ¥4 50
»S Iy
45 ﬁ/ 45
40 / 40
n:.:://

35 / 35
30 30
or 7y 7y o S &7
Y ! ! 1.,
1970 1971 1972 1973 1974 187§ 1876 1977 1978

SOURCE: V.8, PIPARTMENT OF COMMERCE

PERCENTANES ARE AWMINAL RATES OF CHANGE FOR PERIGIS (MOICATED.
LATEST DATA PLOTTED: SEPTEWRER, OCTODER ADVANCE ESTIMATE

PREPARED BY FEPERAL RESEAVE SANK OF ST. LOVIS

REVANYL SALES
COMPOUNDED ANNUAL RATES OF CHANGE

TeRRTnaL TRITTAL RONTH “WICL oS oF
MONTH OOLLARS
3-FT 4-TT 5-77 &=F7 J1-7F 6-77 9-77 10-77 11-TF 12-77 1-76 2-16 3-78 4-78 5-76 &~-786 T1-18 8-18 9-78
=77 1.7 87,929
¥ Z.1 2.6 ) TUUTTRRGOR? T
=77 0.6 -0.8 —.1 ST T
=77 403 8.2 6.3 18.4 58,669
=77 TE 6.6 0.0 14,6 10.9 35,177
9-F7 T8 6.3 T.2 11.2 T.8 4.5 B 89,8l T
10-77 8.7 9.9 11.4 15.6 14.7 16.7 29.9 60,720
TI-TT 10,0 11.3 12.8 16.5716.6 178 24.8 20.0 B 61,650
12-¥F 9.2 10.2 11.4 Ta.2Z 13,3 1a.0 17,7 1.3 3.2 51,513
1-78 ek 4.8 5.0 6.8 4.5 3.3 2.9 4.7 -15.1 -30.2 33,957
=78 T8 .5 8.1 3.7 8.6 8.2 8.8 &0 0.7 -2.5 351 TTTTEIL,%A8
3-7% 8.3 8.9 9.6 11.2 10.3 10.3 11.2 F.8 4.9 5.3 .8 23.%7 624649
[ 1) 9.6 10,3 11.1 12.7 1z2.1 12.3 13.3 10.8 9.1 10.6 26,9 2%5.4 27.2 63,917
3-78 9.5 1041 10.7 12.2 11.6 11.7 12.6 10.3 6,8 9.9 23.1 19.1 16.8 7.3 TTT T T T Teasder
6-78 9.2 9.7 10,3 11,6 11.0 11,0 11,7 9,6 8.2 9.1 19.3 15.4 12.8 6.2 5.2 T T Ton 565
7-78 8.3 8.8 9.2 10.3 9.7 9.6 10,0 8.0 6.6 7.1 15,1 11.2 8,3 2.7 0.5 -4.0 640363
e-76 9.6 10,1 10.6 11.6 11.3 11.3 11.9 10.2 9.2 10.0 17.4 14,5 12.8 9.4 10.1 12.7 32.3 65,0862
=78 3.4 9.9 10.4 11.4 11.0 11.0 115 10:0 9.0 9.7 16:0 13.4 11.8 8.9 9.4 10.8 19.0 7ot 66,238F
16-78 8.6 9.0 9.4 10.3 9.8 9.7 10.1 8.5 7.6 8.0 13.4 10.8 9.1 6.3 6.1 6.4 10.1 0.4 -5.8 65,910€
3-77_4=T7_$-77  6=77 7=TT 8-17_9-77 10-77 11~77 12-77 _1-78 2-78 3-78 4-18 5=78 =78 7-78 98-78_ 9-76_

INITIAL WONTH

P= PRELIMINARY

€~ E3TIN

ATED
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HOURLY COMPENSATION, PRIVATE SUSINESS SECTOR =
COMPOUNDED ANMUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 19¢7 = 100
4273 1-Ta 2-74 3-T4 4-F4 1=75 2-T73 3-75 4=75 1-Té 2-76 3I-T¢ 4~ 1-77 2-77 3~V 4=77 }-78 2-79
1-74 ro.a 157.4
2-76¢  10.9 13.011.4% 16403
3-74  11.9 138 uv.x J6V.7
=74  11.6 12.6 12,3 1% 172.0
1-75 [1108] 1201 11,7 1006 100 170.8
2-78 ‘To.—e' 11,2 10.7 9.7 9.2 ' N\‘% 179.7
3=75 10,3 10.5 10,0 9.0 8.5 | 7.4 m 182.8
— }
4=78  10s1 10.3 9.8 9.0 8.6 T.9 8.1 9.0 186.8
1=T6 10,0 101 9.7 9.0 8.7 8.2 8.4 9.1 :.1\ 190.9
2=76 9e8 9.9 9.5 8.9 8,6 8.2 8.3 8.8 8.6 ok 194.7
3-76 9.8 9.9 9.6 9.0 8.8 6.5 0.6 9.0 9.0 9.0 vx 199.3
4=T6 9.7 9.8 9.5 9,0 8,8 8.5 8.7 9.0 9.0 9.0 9.4 8.9 8.7% 203.6
1277 9.6 9.6 9.3 8.9 8,7 8.5 8,6 6,8 8.8 8.7 8.9 8.4 71,9 207.5
2-17 963 943 9.0 8,6 8.4 8.1 8.2 Bk 8.3 8.1 8.1 T.5 6.8 SN <10.4
377 903 9.4 9.1 8.7 8.5 8.3 8.4 8.5 8.5 8.3 8,4 6,0 7.7 1.7 9k 215.3
=77 902 942 8.9 8.5 8.4 8.1 8.2 8.3 8.2 8.1 8.1 T8 7.5 V.3 8.1 ok 218.8
1-T8 9.3 9e4 91 8.8 8.6 8.5 8.3 8.7 8.6 8.6 8.6 8.5 8.4 8,5 9.4 9.3 ;zk 22%.1
278 9.3 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 8.2 229.6
378 9.3 9.3 9.1 8.8 8.7 8.5 8.6 [o_.v—l 8e7 8.7 8.7 8,6 8.5 8.7 9.2 9.2 10.0 9.0 9% 235,00
T =T3S ISTA TR TR 1 I-H BT B I-T6 =T 3-T8 AW ISTY =TT =TT &~7Y 1-T8 2-18
TRITIAL QUMRYER
OUTPUT PER MOUR OF ALL PERSONS, PRIVATE BUSINESS SECTAR ¥
COMPOUNDED AMNUAL RATES OF CHANGE —
TERRIAL INITIAL QUARTER 1967 = 100 _
4=T3 1=T4 2~T4 3-T4 4=T4 1-T8 2-78 3-78 4-T8 1-T6 2=76 3-76 4= }-77 2-77 3=T7 =77 |-78 2-7% _-
1-74  -8,2 110,9
2=T64 _ =3.5 -1.8 A10,4
3=T4  =3.0 ~-1.8 -1.8 10929
4=T4 2.9 =2.2 =2.3 =2.9 1091
1=75  =2.1 =1.4 =1.2 =0.9 1.1 9.7% 199.4
2=75  =0e1 1.0 1.7 2.9 6.0 11,0 22s3
3-78 1.1 2.2 3.0 4.3 6.8 [9.7] o.\,\ 1186
= }
~7s 07  1e6 242 3.0 4.5 5.6 3.1 -2.1 114,0
=76 102 2.0 246 3.3 4.6 5.5 3.7 1.4 s.o\ 11544
2-76 163 201 245 3.2 4.2 4o 3.4 1.7 3.7 2.4\ 1161
3-7¢ 105 202 2.7 302 AJd_ 4.6 344 2,2 3.6 3.0 3k 117.1
476 Bed 2,0 244 2.9 3.6 40 2.9 1.8 2.8 2.3 1.9 ok 1% 1172
1-77 108 201 2.6 2.9 3.5 3.8 2.0 1e9 2.7 2.2 2.1 1.4 zM 117.9
2=TT 143 1.8 2.1 2.4 3.0 3.2 2.2 led 2.0 1.4 ded 0.3 Q.3 -1.7\ 117.6
»77 105 2,0 243 2.7 3.2 3.6 2.6 1% 2.4 2.0 1e% 1.5 B9 }.T 8.2 1)8.9
i 4 Bed  2e® 202 2.5 269 3eb 2.3 3.7 202  1e® 3oV 1e3 35 1e2 2.7 o.)\ 119.0
1-78 1.1 1.5 1T 2.0 2.3 244 §o7 30 1e4 0,9 0947 043 093 0,3 Qo2 =202 4,6 317.6
2-78 1ol 15 1e7 249 2.3 2.6 1.7 Bed o4 }e0 048 0.4 0s5  Oo) 0.5 =}e® =-]o7 1.4\ 1180
3-78 203 16 1e8 2.1 2.4 2.5 149 @ 2.7 13 3e2 0,9 2,0 0.8 1,3 @3 003 2.9 ~>, 119,30
=13 1I-17 1 3-Te &-Ta 1I-8 2B B &8 1-f¢ =76 3-Te &% 1I-17 =0

3-TT &=77 1-Ts 2-7¢

mx% FROM 1974,
v

INTITAL QUARTER
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS™

RATIO SCALE RATI0 SCALE
1967=100 SEASOMALLY ADJUSTED l%?-lzgg
200 T =
l I o732 ~Tor.0
180 UNIT LABOR COSTS 7 180
160 Pps (A 1160
-2 1r ¥
140 0. 82 ) Y jieo
x =
B ¥y / 1320
120 '§ R ‘—§—7’ ——2—1300
. g/f/ =] §—280
S/ Y260
8 " ?
100 > g—i /A 240
i P e
% L// ! ?} 073 ,A/ 200
s e
188 3 *11. 11 180
S /'/
G —t y. 160
160 1§ couDiSt ion T—F
¥ o
] TPUT HOUR 140
140 = S¥TRLL BERsH
¢/ v, 3z
LI NI 4 Aol > 120
120 /"’K?—/q [ 119.3
5::'_/—- 2. 08
100 - —2 100
an. '’y ALy Kl B ‘ ~T'n
o ' it $ ¢ J 8o
1970 1971 1972 1973 1974 197S 1976 1977 1978
SOURCE: V.S, PEPARTMENT OF LADOR
PEACENTAGES ARE ANNNAL RATES OF CHANGE FOR PERIOS IMDICATES.
LATEST SATA PLOTTES: IR SUARTER PREL ININARY
W REVISED FROW 1074, PREPARED 8Y FEBERAL RESERVE SANK OF ST. LOVIS
UNIT LABOR COSTS, PRIVATE SUSINESS SECTOR »
COMPOUNDED ANNUAL RATES OF CHANGE
TERRINAL INITIAL QUARTER 1967 = )
QUARTER 20
ASI2 1-Te 278 3-74 474 373 2-73 373 =73 )=76 2=Te 3=7¢ 4~% =77 277 =77 477 1-7¢ 2-Ws
1=74 14,8 161,9
2=74___15.0 15,2 \\13.8% 147,0
3-74  15.4 15.6 16.1 152.6
4=7¢ 15,0 15.0 14.9 ux 157.6
1-75  [13.8] 13.6 13.1 11.e 9% 2.1% 16} .2
> =2.
2=78 10,9 10.1 8.9 6.6 3.2 =247 16041
3-78 9.0 0.1 6.7 4.5 1.6 |-z.1| -1& 159,85
4=T8 9.3 8.3 T8 5.8 3.9 2.2 4.7 n.\ 163.8
1=T6 8.7 8.0 7.0 5.5 3.9 2.6 4.4 1.5 4.0 165.6
2=76 844 TeT 6.8 5.5 4.2 3.2 4T 6.9 4.8 5N 167,7
I-T6 8.2  Te5 6.7 5.6 4.5 Db 5.0 6.6 5.2 5.8 5k 170}
=76 8.2 Tl 649 6,0 5.0 4d 5,6 Tod 6.1 6.8 V.4 9h 3% 1730
=TT 8.0 7.6 6.8 5.9 5.0 4.5 5.6 6.8 5.9 6.4 6.7 7Tl ,>Z:\ 176.0
2=T7 8.0 TeS  6e8 6.0 5.3 4.8 5.8 6.9 6.2 6.7 6.9 Ts3 b4k 1& 179,23
BoTT  Tel  Te2 6.6 5.9 5.2 48 5.6 6.6 5.9 6.2 6.3 6.5 5.6 5.9 4.1 181.1
O=TT 7.6 Te2 606 5.9 5.3 4.9  5.T 6.5 6.0 652 6.3 6eh 58 6.0 5.2 6.3, 183,9
1270 8.2 7.8 Tod 6.7 642 5.9 6.7 Teb 742 Te6 7.6 8.2 8.0 8.7 9.1 107 J'l.\ 191,
2-78 8ol Tl Tu3 60T 62 600 6eT TS Tel TS VT 8.0 7.8 8.4 8,5 10,1 12.0 o.\ 19406
378 7.9 Tub  Tel  8s6_ 6e1 5.9 6.6 [ 9.3] 6.9 1e2 s 76 Teh T.6 1.6 8.8 9.6 5.9 s} 197.0P
VTSR ISV FTh &R B R R B TR ER R AR AT R el TR R ——
TRIVIAL GUARTER
MEVISED ng 1974,
[
- FREPARED v FEOERAL RESERVE 0AMK OF 3T, Ui
OCTOSER 27, 1978

n
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GROSS NATIONAL PRODUCT IN CURRENT OCLLARS

[ _CONPOUNDED ANNUAL RATES OF CHANGE
SILLIONS Of
TERMINAL N — INITIAL QUARTER . e OOLLARS
QUARTER ANNUAL RATES
6713 1-T4 2-Te 3-Te 4=T4 }-73 2-75 3-T5 4=T5 _1=Té 2-T6 3~T6 4=76 1-T1 2-77 3=77 4~77 |-78_2-78 S
1-74 kll% . R T e  A2269:0
2=-74 6.8 L 2% 14480001
_:;L@_z%% R Vs -
4=T4 1.2 8,2 T:0 $+4 JE, —12452.6
1=18 8.8 6,3 5.2 [3.5] 9.0Y _ —— _ dab0e,T
2-7% £09  TeS  T20 698 &e5 1246 \,@t% 1:490,6
3-78 8,5 9.3 9.3 9.4 10,4 15,6 18,6 _ 15504,0
=75 8,6 9.2 9.2 9.3 10,0 13,3 13,7 9,0 R o 1,598.0
1-76 9.1 9,8 9.8 10,0 10.7 {13.4] 3.7 11.3 13.6 N 1:649,7
—J M
2=T6 9.1 9.7 9.7 9.8 10.4_ 12,5 12,5 10.5 11,2 8.9 i 12685.4
3=76 9.0 9,46 9,5 9.5 10,0 11,6 1leb 9.7 9,9 8.} v,x S _ 127506
4=7¢ 8,9 23 9.3 94 9% 1i.1 10.9 9.4 k 2%-] 8.2 1.8 0'2\ La74%.:8
1=77 9,3 9,7 9,7 9,8 10,2 1)e6 11e3 10s) 10¢3 9.5 9,7 10,9 13,7 11.0% _1:006,8
=17 9 9 10,8 11,9 13,8 14,0 - 12867,0
2-17 927 _10s1 102 10:2 30e& 11e7 11:6 10,7 1320 10+5 10+8 11,7 12,9 125 1l.} 1:916,8
17 9.6 1058 . 3 7 10+5 E1e2 11s9 11+3 10,0 8,9 12938.1
e A=T0 9e5 9.8 9,9 99 10.2 11,0 10,9 10,2 10,3 9,9 10,0 10,3 10,9 10,3 9,0 6.0 7.} —11292.0
3~78  10.1 10,5 10.5 }0.6 10,9 11.7 11.6 11,0 3142 131.0] 31e2 BT 12+2 1240 1146  hhe? 12,7 15,6 (0.7
4<T3 <14 2-Ta 3~Ta «=784 1-735 275 3=78 4&4=75 1=76 2-76 3-16 &=76 1~-77 2=77 3=17 &=-11 1-78 2-78 —
INIVIAL QUARTER
GROSS MATIONAL PRODUCT IN 1972 DOLLARS
CONPOUNDED ANMUAL RATES OF CHANGE . e .
sILLioNS OF
TERMINAL INJTIAL QUARTER e e — OILLARS
QUARTE R ANML RATES
A=TD  1-T4 2-74 3-T4 4=-T4 )-T5 2-7% 373 4=78 1-76¢ 2-T¢ 3-T& &-76_ 1-77 2-77 23-77 4-77 1-70 2-7%
1-7s -2,952.7% ) e _1a230.2
2~74 ~2+9 “1+8 —— ———— e ca e e _1.1221;2_
-7 [-2,7] -2.2 -2.8 =7.3% o ha206,9
| — T
4=74  =3,3 =3,3 -4,0 -5,% . _la)99.7
375 ~4.6 4.8 5,7 [-7.3] ~9,0 ——— S Y ¥ VY S
|4 ¥ '
2=73 =2e8 =26 =28 <=2:9 <=1,6 [YL3 12189,9
7.2%
3-75 1.0 =0.6 0.3 0.3 2.3 8.4 lo}k I . _12220,0
4=75 0,6 ~0s) 0s2 0o7 2.4 6,5 6,5 z.o\ . —1e227.9
1=76 _ 0s5 120 1ed 2.1 37 |§§l V24 5.9 !\dl 10235.5
2-76 000  1o4 _1eB8 248 3.0 85,5 6.6 8.3 646 _‘.9\ _ e _12268,0
3oT6_ 1.0 1o 1e9 208 3.6 53,9 5.8 4,6 3.3 3.4 zk e —hs278.3
4=7¢ lod  1s®  1e% 2.4 3,8 85,4 8,2 4,2 4.6 3,0 2,5 2.4 L220%,0
=77 1.6 2,0 Lo 229 3.9 926 909 4,7 179 | 4o} 4] 40 7.3 4.3% — e - —— - —12206,7
2=TT 309 203 207 Be2  Ae) 8,6 5.5 8.9 8,2 44 4,3 52  6e8 13\ L1323,
3-77 200 206 2,9 3.4  A4s2 5.6 .6 5,0 5.3 4,6 4.8 3.3  6,) 5.8 3.7 Led43,9
4=77 2.2 26 2.9 3.4 4,) 3.4 3.3 4,0 3.0 404 4,9 49 3,3 4,9 404 3.2 ———— _L1e354,3
1-78 200 208 2,7  3e) 3.0 4,9 A0 40D  bed  De® D8 40 Aeh _Dsb 249 _heS =Qs) > SR VY - 7Y S
2=7¢ 2:6 28  3e) 3.5 4]l 8.2 Se)  4,T A9 4,4  Aeh AT S,) 46 4e) 3.9 4,2 8.7 A2282.6
3-78 205 248 3.1 3.5 650 501 5.0 4.5 4.7 [ 4:3] 423 4.5 4,8 4,4 Al BeT 3.9 6.0 e
4-T3 1-74 2-Ta 3-Ta 4=74 1-T5 2-T85 3-T5 473 1-76 2-76 3=T6 4% 1-77 2-T7 377 &-77 1-78 2-78 o

INITIAL QUARTER
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RATI10 SCALE
TRILLIONS OF DOLLARS
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GROSS NATIONAL PRODUCT

QUARTERLY TOTALS AT ANNUAL RATES

SEASONALLY ADJUSTED

RATIO0 SCALE

TRILLIONS OF DOLLARS

*4. 52

L

\;;]ﬁflﬂ%'ﬂf

CURRENT DOLLARS //j;,/
+13. %V
*7. 47 *3":51// §
e -
/ 3 _
+710.8,
/ 4::::::2::i

\\%;;Aﬁ’lﬂh‘/?
\

NHEAY
i

R g 4. 37 :::;;:-——
K-—a /% .3942
‘:\, ? — +/]. 42 +7. 22 /
J / .
+5.Jz‘////i: 4/")
’,/””k -2.7%
-7. 32
— fr/
-0. 3z 1972 DOLLARS
R R R R R S N
S S S S NI S S
3 ] 3 3 ? 3 3 3
} 4 4 '} i } 4
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: 3RD GUARTER
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GENERAL PRICE INDEX*

RATI0 SCALE RAT10 SCALE
1972=100 1972=100
160 I 160
155 8. 1 155
150 /(“. 150
145 7 145
140 5.7, / 140
X
135 = 135
130 / 130
125 e 128
., /
120 // 120
R ) 1S
110 R A 110
105 108
»3. 00 e
100 = 100
3. 2.
95 y 95
90 0 90
X % 3 ? k 3
8s § § 5 E 5——‘— 85
i A ‘ ~ ~ »
{ ! ! t 0 [ T N
V1970 1971 1972 1973 1974 1975 1976 1977 1978
HAS VSED 1N MATIONAL INCOME ACCOWNTS SOURCE: V.5, GEPARTMENMT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE POR PERIDS MOICATED.
LATEST BATA PLOTTED: 38D GWAATER
PREPARES 8Y FEOERAL RESEAVE GAMK OF $7. LOMIS
INPLICIT PRICE DEFLATOR FOR GAOSS MATIONAL PRODUCT
COMPOUNDED ANNUAL RATES OF CHANGE ..
M INITIAL QUARTER 1972 = 100
QUARTER
4=73 1-T4 2-74 _ 3-Ts 4-T6 1-7% 2-T5 375 4=I5 \=T6 2-76 3-T6_ &~ _)=~7? 2-T1 3-117 _A-T7 1-70 2-78 —
1-74 828 o [ A ille2s
__.z_:b_z.:_uh\,l(c,zf U - M4ads
=74 10.5 11,5 1l.6 U § ¥ 7% S
-
4=7% 11,0 11e? 22e% 1256 N e S 21,06
=7 9 [3 S S e e PrIN T
2=75 10,1 1Q:4% 10,2 9,7 8,2  %,9 125,98
3-78 9:T 949 946 9.1 1.9 6.6 1& . - o . _ 128019
4T3 992  9eb 940 8.3 Ve 643 68 e FUUR. . 130,14
1=76 8.6 8.7 8.3 ToV 6,8 5.8 5.8  S.) 3,9 131490
2=T¢ 82 0.2 T8 T3 [ Y23 793 $e% 4.9 4,3 4,7 22092
3-Te Te9 198 Tah  0e9 622 S48 5.3 4e8  4eh _ _Asb I 124,39
4-76 Tol Vo6 Ted  6e8  Ged 5,5 S,4 5,0 4T 5,0 S,) RN ¥ 'Y BN
-7 Tob  TeB Vo2  6eF  6e) 553 508 Be2  Bs0 . Be2  Be4 5,9 640 N _h38.27
2-77 Tob  Ted  Ted 628 622 5,8 3.8 5,5 5.4 5.7 . 600 _ 6% 648 _TeT O 140486
=TT Teh Ted TeQ eV 6ol 3,7  3.T 5.5 8.8 B.6 5,8 6,1  6e3  be4 el 142462,
477 7.3 Te2 649 6.6 b} SeF | SeF 525 S04 56 5.8 _ 6,0 6.} 6e1. 8.3 8.3 144 —-
1-79 Vod  To2 659 696 692 508 500 5,7 536 3,0 620 6,2 _62d 628 5:9 . 6e& 167,10
- & T ___lﬁ.nlﬂ_,
BoT8 P8 Toh Te2 649 606 633 643 602 622  82h _ 606 6% Tal T4} 2. m« 9.0 7.1} ._153.59.
T3 1-T4 2-74 3-Ta 4~7¢ 1-18 2-75 3-78 475 1-76 2-76¢ 376 &-% 1=77 2=77 3=T7 4&=77 1-78 2-7¢

INITIAL QUARTER
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PERSONAL COMSUMPTION EXPENDITURES IN CURRENT DOLLARS
_CQUPOUINOED AWML RATES OF CHANGE

—Juhnimag ___INITIM QUARTER ‘mf-
r AINSAL RATES
A-73 1-74 2~74 3-T74 4-74 }1-73 2-78 P-73 4-73 |-7¢ 2-T¢ 3-76 4~ 1-77 2-77 3-T77 4-77 }1~-18 2-T%
1=~74 10.4 . _854,0
2=T74 11,6 12.3 .. 879.2
3=~74 1223 13:3 14,2 9099.0
—4=7s 10,0 2.8 8.6 222 9216.2.
1=15__ 9,7 9.6 8.7 6.0 8.8 . 235,17
2-75 10,3 10,3 9,7 8.3 10,9 1.1 964,9
3-73 10,6 10,7 10,3 9.4 11,5 2.8 )2.4 994,0
4=75 10,7 10,8 10,5 9,8 11.5 12+4 121 1le6 L:021e0
1-76 11,0 11,1 10,9 10.4 1]1:0 126 12.5 12,4 13:2 15083.8
2=76 10.7 10,8 10,6 10,1 11.3 1}1.8 1].4 11.0 10.7 8.3 12075,}
3-76 10,6 10.6 10.4 9.9 10,9 11.3 10.9 10,3 10,1 8,6 9,0 15098 ,4
4-7¢__ 10,8 10,% 10,7 10,3 11.2 Al.¢ 11¢3 11,1 31,0 10,2 11.2 13.5 _ e he)33.7
1=77_ 10,9 11:0 10,9 10,5 31,6 11.7 11.3 114D 11.3 10,8 1le6 13,0 12,5 LeloT,?
— =77 10,7 10e7 10,6 10+2 110 12+2 11,0 10,8 10,6 10,1 10+6 11e} 9,9 7.4 LelB88.6
2377 10:6 10,6 10,5 10,1 10,8 12,0 10,6 10,5 10,4 99 10,2 10,6 9.6 8,2 9.0 1:214.5
4=77 10,8 10:8 10,7 10,4 1151 113 Alol 1049 108 105 10:9 11,3 10,7 30,1 11,5 1) 1:293,2
1=78__ 10:6 10.4 10:5 1002 10:7 10:9 10,7 10+3 10.4 10:1 10,3 10,5 10:0 9.3 10,0 10,3 740 _ 1127647

__2-7 10,8 10.9 10.0 10,5 13.1 11.7 Ade) 18.0 10,9 10.6 109 11e2 10,8 10,5 LMol 12,0 Rhok 1%.D 123229
__3=79 10,6 10.9 10,8 1056 }je} 1ie2 13e) 1100 10:9 10,7 10,9 1ks2 10,9 1006 11e2 11,8 1.0 12,k 10,9 1,3$7.7

4=¥3 1-Ta 2-Ta 3-74 4=T4 1-15 2-7T5 3-8 &-73 1-76 2-7¢ 3-T6 &4-% 1=77 2=77 B=TT &=77 1-78 2-78

TNITIAL UMRTER

PERSONAL CONSUNPTION EXPENDITURES BN 1972 DOLLARS
CONPOUNDED ANUAL RATES OF CHANGE

e oILLIONS OF
%ﬂ% - _ B _ _ b“m RATES
1-T6  =2,2 - Tel.6
2-7¢  =1,1 0.1 Tel.?
=74 0.1 1.3 2.6 6.8
4=T6 1,7 =1:5 =2, =7,0 13249
A1=78 _ =0,9 0.6 0.8 =2,& 2.3 51,2
—2=75  0s% 0,9 1,1 0.6 4.6 7,0 0.2
2-78 1.0 106 1.9 1.7 4.0 6.0 3.0 79,7
4T3 1ok 202 206 23 3.1 #:0 3.3  $:0 191.1
=76 203 2:% Ded  Beb 8.8  $:3  6s) $,9 7,9 808.3
2-T6 2.5 3,0 3e4 3.3 3.3 6.0 8.7 3,9 3,9 3,9 814.0
P=T6 206 3.0  Deb  DeS 5.1 3.5 3.2 3.3 .1 BT Jeb _820.9
4=76 3,0 35 38 39 3.4 S8 3.6 3.8 3,7 5.0 3.3 7T.7 36,2
1=77 341 3s6 3,9 4} Seh  S.T 5,6 8% 3,6 3,0 3,4 604 3,1 8466
2= 3,0 2.6 32T Be® 4.9 5.2 3,0 3,0 4.9 4.0 8.4 4,7 3.2 Ras _ge0,98
TT  3e1 305 3.7 BeB 4. 5,0 4.9 &% 4,7 4.2 8.3 43 3.5 2.7 4.d 230,0
=TT 2e4  Be®  4ed 492 Ba2 53 8eD  BeD 523 4a9  3.d 5.4 48 8.8 6.3, 9.0 878,08

1-T8 sl 323 2.7 3.0 4,7 4.9 47 4.6 4.3 A4e)  Se) 442 2.6 De2 DB Deb -)ob ar3.%

3-79 3.3 3.7 3.9 4.0 4.7 4.9 4,7 4,7 406 4e) 493 4o 4 4,0 3.8 4¢3 A4 2.9 Sed 4,2 29%.9
=13 I-Td 27T »7a &-Ta 1-13 &1 T 4&-1 1-K &=Te 3<% +-N I-TT 2-7F 3-77 a-77 1-18 2-7s

TNTFTAL ouaRTER
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GROSS PRIVATE COMESTIC INVESTMENT IN CURRENT OOLLARS
CORPOUNDED ANMUAL RATES OF CHANGE

S OF [,
TERMINAL INITIAL QUARTER o_xu.wu o'_ N
QUARTER AL RATES

473 1-74 2-T74 2-T4 &4-F4 }-75 2-7% -7 4-7% 1-T¢ 2-T¢ 3T &P 1-V7 2-77 3-77 4-T¥ 1-7% 2-7%

1-74  =22.4 —2AT7.)
274 9,8 4,9 __219.9
274 -11:8 -4,0 -13,7 210,17
4=T4 9,1 4,2 <~8.5 =0,¢ 2104
=75 ~19,] 18,2 =24.7 =29,9 ~4%} I ¢4 5 2
2= -17,0 -15:9 -20+3 =21.8 -30,7 -~5.% 17%.2
I=TS  =6.2 ~3.2 =48 <=1.9 =23 35,4 94,} 200,80
4=T8 <642 =Pe6 4,9 =2:6 =3,1 20,1 P5.4 3,3 203,9
1=76_ 0,0 3:2 3.0 .3 T:% 20,3 45,0 23.3 ¢bs2 221,9
2-76 2,0 3.2 3.2 8.6 10,2 28,7 9,0 24,3 42,6 22.4 _243,%
=76 . 2.8 5.0 3.8 8.9 10,3 25,5 2.9 20,8 o2 16,5 10,9 _249.9
4-7¢  2:2 4,0 4:8 T:3 8.4 20.7 29,0 15.P 21.2 91 2.0 -4,4 247,10
1-77 Sed T8 8.1 108 1242 29,0 20,7 20,2 26.1 17,7 Jée2 18,9 47,9 212.5
2-11 22 9.9 10,4 15,1 18:6 29,4 29:9 22:6 28,1 21,6 204 2%.1 43,1 _M.5 29%.6
7 $:1 10,7 3he} ADe7T 13s) 24,9 28,8 22.4 27.0 21,4 202 23,9 3.1 29.2 20.9 309.7
477 7.9 19.3 MMAMLMLLI&LM:LI&L&LBA_M_______._MLL
_1-T¢ 21 19:4 10,8 13,0 14.) 22,0 24,9 19,5 22.é 18,1 17,9 106 22,9 18.4 1.4 R.4 12,3 2000000000 322,77

—2-T8 %) 11.3 12.0 A4 15,2 22,7 28,4 20,3 23,0 19,3 19,1 20,3 23,0 20,? LMaB R3.7 214 2 0000 3.4

—— 27 %1 11.2 1.6 12,6 4.6 21,4 23,0 19,2 21,0 19.) AV:¢ 19,4 22l APe3 186 13.2 26,1 18,0 #.2 @ 390,60

=73 1-T4 2-74 3-T6 a-T& 1-75 I-15 3-13 &~75 1-76 2-76 B3-76 4-% 1-71 2-T7 3-T7 4&-T77 1-78 2-7%
INITIAL QUARTER
GAS3S PRIVATE DOMESTIC INVESTRENT M 1972 DOLLARS
- CONPOUNDED AENUAL RATES OF CHANGE - —Sil ioNs oF
=7 =74 4 4 - o - - - AL RATES
1=T4 -24.8 197.4
2=74 _=19,7 -14,3 189,83
—2=T% =21e% 20,0 =23,0 L7606
4=T4 =193 =177 =19.2 =12,9 170.6
—1=73 _=20+4 =310 -D6e8 419 ~$l.) I § 2
- =27 = 28 133.2
3-73  ~16.7 =13:4 —15,3 =13,0 =}3:0_ I,4 76,8 153,7
4=TS =162 =149 ~]4,9 =128 =27 (4.8 4.8 -1].9 148.9
1276 %27 =Teb ~6:6 =31 ~}.0 23.2 D6:T7 20:2 4.0 168.9
2=76_  ~Te4 =3.3 4.1 ~0.6 1.6 2Pe2 Bl 18:6 37,7 13,6 174,7
3=T6 _~6e) 4¢2 <30 Os%F 22 20.) I9.3 1%,2 26,0 10,3 3,6 177.1
4=T6 4.3 4,6 -3:6 0,8 9,0 15,6 19:2 10.1 16,3 3.9 -1, -¢.1 173.4
- - - ) 4 PS 4 _l80.1
2=T7 2.0 =0,0 1.3 4.1 $.9 18,3 Zhet 150 20eb 13,4 12.6 15,8 292 280 197.1
— =T _~l.) O 1.9 4.8 6.3 17,6 20,2 14,4 10,9 12.7 12.2 23.% 228 17,9 9,7 201.7
A=TT  =1e8 008 106 40 3o5 19:6 1V.7 125 1600 (8.4 9.3 3.3 13,3 10,3 D} -2,7 200,3
170 .7 1.0 3,2 4% 3.9 185.2 17.) 12:4 18,4 10,5 9,6 10,5 14,6 10,5 5.9 4,0 1)ed 205.7
2=79 _Oc1 1s@ 29 Jo) 6e¢ 15,2 16e? Ala# ARt 11,0 10,4 11,2 24,7 1l.4 8.0 V.6 1B.2 A2 201D.1
3-78 0.3 3.3 2.8 4.5 3,0 13.7 15.% Bie} 13,3 %4 6.7 9.0 1}.8 6,7 5.3 49 320 —4,2 219:9
T B IR SRR R ISR N OEN S0 ISR R T -8 I-TT 2-7F 377 4-77 1-78 2-7
TRITTAL QUARTER
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GOVERNNENT PURCHASES OF GDOOS AND SERVICES IN CURRENT OOLLARS
COMPOUMDED AMMUAL RATES OF CHANGE ==

M%L - OILLIONS OF
QUARTER — - —
}=7 14,4 i . . 287,.3
2-74 14,9 15,4 - _. .-291.8.
3=T4 14,8 14,9 4.4 308,0
“=T4__ 16.3 143 13,7 12.9 I 2115
3-8 13,6 13.4 12,7 11,9 10.9 — L300
2-73 13,1 12.9 12,2 11.% 10,8 10.7 134.2
2=7%  12.7 12,4 1.8 11,1 10,5 10,3 9,9 B e 24242
— =73 12,5 32.2 1.7 1ile) 10,7 10,7 10.6 11.3 3515
1-7¢  11.4 11.0 10,4 9,7 9.] 8,7 0,0 7.0 2,9 354,0
_2=T6_ 10,6 _10.2 9.5 8.8 8,2 T,6 6,9 3,9 3,3 3,7 _ 357.2
376 9.9 9,5 8,0 8,2 T,5 V40 642 523 34 3.6 _ 3.6 : _360.6
4=T6 92T 9,2 8,6 8,0 Teb  6s% 60D 546 492 4T 5.2 6,7 366,32
1=TT 9.7 90 8.7  8e2 TV ToP 6.8 643 3,3 5,9 6,7 6,3 9.8 . —31%.0 _
2=TT  10s1 948 9.3 8,8 8.4 8.2 T,9 V6  Ts0 Te8 8,0 10,6 12,7 13,6 - o __ase.e__
— =77 10,2 9.9 9,5 9,1 8,7 0,3 8.3 0,0 V.6 8.4 9,4 10,0 12.) 13,5 1l.¥ 0000 2399.5
A=~TT 10,4 10,1 9,0 9,4 93] 9.0 0.0 98,7 8:3 %) 10,1 1le4 12,6 13:6 12:6 1d.7 12,9
—1-70 100 9.7 9,4 9,0 9,7 8:5 0.4 842 7.9 9.5 9,2 10,2 10,9 1ol 97 8.8 4,2 200000 4l6.7
2=78 2:9 9:6 h 2% 829 2.7 . 79 $:3 $:2 7:9 224 2:9 9.0 10,4 10,9 2:2 8.9 £20 Ja2 424,.7
3=78 10,1 9.9 %6 93 9.} 8.9 8.0 8.7 9,5 9,0 9.7 10,4 11:0 3}e2 10,3 10,0 8.9 }led 14.8 439,60
T3 114 I-T4 3Ta 4-%% I-F5 =T =B -1 1-16 I-T¢ 3-16 &= 1-TT 2-7T 3-17 &-77 1-T8¢ 2-T8
— INITIAL QUARTER
GOVERMNMENT PURCHASES OF GOODS AND SERVICES IN 1972 OOLLARS
CONPOUNDED ANNUAL RATES OF CHANGE e e e
_g%%;. INJTIAL, QUARTER "m_ .
_ _ _ _ _ _ MWL RATES
1-74 &8 e _2%0.2 .
2-74 4,3 2.2 . _2%7.6 .
74 3.5 1.8 1.4 258.%
4=74 2,5 1.1 9.3 0.3 250, _
1=78 2.2 1e2 0,9 0:% 1¢¢ 299,
O . SR 73 2D VS AN Y'Y SO PY S 7Y N Y 28).6
3-8 206 2.0 1.9 2.1 2.8 3.3 3.4 263,90
A=T8 2.7 2o 2e) 202 29 3ed De2 29 265,7
1=7¢ 201  leb  1e% 1.5 1, 19 .4 0c4 -2.1 20803
2-76 L1e®  Be2 3ol 140 1e3 1e2 0s6 =0s3 <=1,9 =},? _203.2
2-7¢ Le3  1+0 0e® 0e8 0e% 0,8 0s) =0o% =106 =144 <=lo} _ _262.%
476 12 0,7 0,6 9.5 0,6 Q;4 <0r) =008 <1,7 =1.5 =14 =).8 261.3
-7 123 0:® Qe7 0,7 08 0,7 Qed =003 0,9 =046 0,2 0s2 24) _202.8
2=17 128 108 103 Re?  Le%  1e3  1e2 02 Qo6 Jel 1.9 2.8 3,1 9,0 2679
27T 2,0 1.7 1e7  3e?  2s®  1e® el 1eS  1ed A 206 223 3.3 6.9 _ 3.8 2Nn.1
A=TT 22 1e9 18 2% 2.0 201 3e% 1e8  1e® 202 2.8 De6 Sl 6,0 5,0  4e2 __2T74.%
e 1=T0 1,8  1eB 1% 1e® leé 1s6 1e4 Re2 1.1 1.5 1.9 2.4 3.3 3.9 2.1 0.3 -3,.8 27241
2-78 1e7  2ad  Be® Be®  Be3 108 1ed Aol 009 ke}  1e6 200 2.7 2.8 1.3 Q. =1.® 0,2 271.9
2-79 200 1T 1e7 o7 1e8 1%  deT  1e® 145 2ol 202 27 Be) 325 246 k8@ 1.0 B3 Zad 276.6

T3 1-Ta 3-Ta 3-T4 &% 1-B &1 =T 7% 1-% 2=T76 3=T6 4N =TT 2=-77 3~77T 4&-T77 1-7¢ 2-T8
INITIAL QUARTER
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OISPUSASLE PERSOMAL INCOME IN CURREMT DOLLARS
CONPOUNDED

. ANNUAL RATES OF CHAMGE _ .
TERMINAL - . INITIAL QUARTER e “:#.3::0’
WARTER ANNUAL RATES
4-T3 1-T4 2-T4_ 374 4-T¢ )-75 2-7% 3-T% =75 1-T6 2-T6 3=76 &-T% L=T¥ 2-T7 3-77 &-77_ )=78 2-78
1-74 8.1 . - e = e [ YRR
. 2=Ts TeT 1003 . R e e e e, . 913,])
378 8,9 10,9 1. 29T
A=T6 8e4 9.5 9.1 (-7 ] — ——— ———— . L2Qlos2 |
1-75 V.4 8.0 V.2 5,2 2.7 S SLa025.4
2-75_ 10,9 12,1 12.5 12+9 16,1 30,1} 120951
3-75 9.6 10.3 10.3 10,1 11.2 15.1 1.9 e B 1410003
=75 9,6 10.2 10,2 10,0 10,8 13,3 5.7 9.6 = . ) 1s12%.8
1=76 9.6 10,2 10,2 9.9 10,6 12.4 7.0 9.7 9.8 15152,5
2=7¢ 9.3 9.8 9.7 P b 9.9 11.2 649 8.6 8.} b.4 e I 'S ¥ P
3=76  9:) 9.6 9.5 9.2 946 1046 _Tol 8,6 8,0 Tol V.8 e 14192.0.
4=76 9,2 9,6 9,5 9.3 9,6 10,5 T,6 8,7 8,5 9.1 0,9 10,90 12220,5
=77 9:2 905 9.3 9.3 9.6 10,3 7,8 8,80 8.6 8,3 8,9 9,5 9.0 e X0248.0
2°TT 9,4 9,80 9.7 956 9.9 10,6 8.3 9.3 9e2 9k 9.0 _10.3 10,7 12,9 e e __A2208.3
TV 9.5 9.8 9,0 9.7 10:0 1046 8.6 9,5 9,5 9,4 10,0 10,6 10,8 11.7 10.9 1:319.1
=TT 9.7 10.0 10.0 9.9 102 10s8 9,0 9.9 99 _ 99 10:5 11:0 1hed 12e1 Ms® 12,9 _ _ ________ 1.3%0.6
178 9.7 10+0 10:0 9,9 10e2 1027 9.l 9,9 9.9 9,9 10,4 10,8 1Lhe0 1he3 11e2 1103 98 . 1.391.6
-78 9,9 Y
3-78 9.9 10,2 10.1 10,1 10.3 10,8 9.4 10,1 10,) 10e1 10+6 30,9 1hel 2led 11s2 10D 10e7 1he2 9.9 _ Ls467.%
=Ty 1=-Ta 2=-Ta 3-Ta 4-T4 1-75 2-75 3-T8 4<T8 1-T6 2-76 3-T6 4&-W 1-77 2=-77 3~T7 &-77 1-18 2-718
TNITIAL QUARTER
DISPOSABLE PERSONAL INCONE IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE e e [ —. - .
SILLIONS OF
zz::%; INJVIAL QUARTER —_ - M—%t%fii"
47} 1-T4 2-T4 3-T4 4=74 =75 2-75 3-75 &-75 1-76 2-T6 3-T6 &= 1-77 2-7¢ 3~T7 &-T7 )\-78 2-T8
1-74 __ =7.0 . el L B46eT
2=74  ~4.4 -1.7 - 843,10 __
L 209 ~=0,9 ~0,0 LY Y]
4=F4  =3,1 =1.8 <~}.9 -3.7 835,1
175 ~3,0 =200 =2.1 =3,1 =2,% o 82948
2=75  0s9 206 2.7 4,9 9,6 23,1 874,)
3-T5  0s]  Re3 19 2.4 4,5 8,2 4,9 e .. 86340
4T3 006 AeT 202 2.7 4eb  6o8 0.5 4,0 871,
=70 1.0 2.1 2.6 3,0 4ck 63  1e2 44 6,7 2818
2276 hel 2.1 2.5 2.9 4,0 8.4 1eb 306 306 2l e 8BOe3
3T6 342 241 2.5 2.8 3,8 4.9  deb 3.3 3.0 2,2 2.4 8915
=6 1e8  2¢3 2.7 3.0 3.9 4,8 2,0 3,5 3.3 2,9 3,3 43 WY
1TV 1S 202 246 2.9 306 4s% 200 3e2 3.0 206 248 3,0 1,7 - et L9048
2=TT o8 205 2% 222 3.9 406 205  Deb  Beb  BeD 3.6 &) 4,0 6.2 — 816
2=77 221 2+8 el 3.4 4l 4,0 2,9 3,9 3.9 3.8 Ak 8,5 6, 6. 5,9 231.9
A=TT 2.6 Fel  BeS BT @eb 5,0 3.6 4s3  4sb 4D 4,7 5,2 806 6,7 6.9 7.8 e 2496 _
A-78 204 3.0  3e3 3.5 4k 47 3.2 4,0 4,0 3,9 492 425 8,5 5,2 4e® 44 Red _ 95241 _
2o78 208 3,0 3ed 3.5 el 406 302 4,0 3.9 3.9 A,k 4e3 4. 4,9 4,53  4sd 243 3.9 _960,3
3-78 2.5 3.0 3.3 3.5 4,0 4¢3 3.2 3,9 3.9 3,0 A0 o2 4,2 406 43 3.9 240 Dad . Fel2. . 94,0
=15 1=T% =76 3-T4 &Ts =18 2-75 3-15 &~75 176 2-76 3-76 &= i

<77 2577 3-717 4=37 1-7¢ 2=78

INITIAL QUARTER
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CORPORATE PROFITS AFTER YAKRES «
COMPOUNDED AMNUAL RATES OF CHANGE

TERMINAL _ INITIAL QUARTER _ e R, .._,._.Af!,;&m_.,_
QUARTER MMM RATES
A=73  J~T4 274 374 _4~T4 L~T3 2-73 3I=TS_ 4=T%_ 1A~T¢ 2-76 3-T6 A=16_ 1~T77 2-TU X7 4=TT7 i-78 2-70
1=7¢ 14,8 S e 1909
2=74 12,9 11.2 2.8
2-74 25,0 20,8 33,3 2.0
A=T4 Te3 4,9 1:% =32.2 i %]
1=T3  ~=lle) =16¢6 =20,3 ~46,8 ~38.2 .19 N
2=T5 =38 =7:2 =1le3 -20:0 22,9 42.8 i - .
3-75 T8 6.7 5,8 =3,6 8,4 T4.6 113.6 T8.1
=78 8.3 T.6 6.8 0.7 9.3 30,5 34,3 }i,0 80,3
1=76 12:3 12:0 12:2 6.3 163 30,6 53:3 29,9 30,9 22,0
2= 7 12,7 7 20 25¢1 32,4 16,2 RNeA
i 7.2 )4 ot 4,0 19:2 21,8 %4 3.} 22
476 10:4 10,0 2:9 222 1229 29,9 20.9 14.2 14,9 4.8 Q.4 =-2.8 2242
1-77 1041 10:8 10e8  Tod 12:9 27+8 25,8 18,1 15.8 8.4 6.0 T4 20.0 24,5
-77 o 28 102.8
— =TT 1240 1218 11e9% 9,0 13,8 25,0 26,0 15,8 16e4 11e5 10,6 12,6 18,6 17,9 8,0 00000000 104,84
477 }}.} 10,9 10.8 8.1 12.4 23.0 21e2 13.8 14,0 9,5 8,5 9¢ 13.2 Aledl 3.1 -1.9 A0%.4
__1-Ts %20 9% 9.4 6.8 10:6 20,0 18.0 11eP ARed Vel 5.9 6ed  $.5 5.0 0.9 =3,1 -—A,3 102,32
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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, 1929-7/4, 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 SALES*
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ERATI0S BASED ON SEASONALLY ADJUSTED DATA. SOURCE: U.S.OEPARTMENT OF COMMERCE

SNADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.

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