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The expansion in economic activity appears to have accelerated in
recent months. From September to November, industrial production increased
at a 7.5 percent annual rate following a rise of 6.6 percent over the prior
year. Retaill sales growth since September surged to a 22 percent rate,
substantially above the 11.7 percent increase from September 1977 to
September 1978. Personal income growth has also been faster since
September, expanding at a 14.5 percent rate after a 12.1 percent rise for
the year ending in September.

The rapid pace of expansion has raised the Federal Reserve Board
capacity utilization rate for manufacturing to 85.7 percent in November,
compared to 82.9 percent a year earlier. The current rate of utilization
has been exceeded in this decade only during the period from late 1972
through mid-1974. During 1973, the utilization rate peaked at an annual
average rate of 87.5 percent.

The stock of inventories relative to output and sales is low
compared to historical experience. The ratio of manufacturing and trade
inventories to monthly sales fell to 1.39 in October, the lowest level in
twenty~-seven years. Similarly, the constant dollar ratio of inventories to
business final sales declined to .268 in the third quarter of this year,
equaling the ratio in the fourth quarter of 1977. Except for the end of
1965 and beginning of 1966, when the ratio was about .265, this 1is the
lowest level of inventory stocks relative to sales in the post-World War II
period.

Employment growth at a 5.6 percent rate in the most recent two
months 1is also very rapid. This rate of increase in civilian employment
exceeded the 4,1 percent rise in the prior year and resulted in an increase
of 867 thousand jobs in two months. The pace of employment growth has
reduced the unemployment rate from 6.7 percent in November 1977 to 5.8
percent in November 1978.

The rate of increase of prices has also accelerated. From
September to November, producer prices of industrial commodities rose at a
10.9 percent rate, greater than the rapid increase over the prior year of
7.3 percent., Producer prices for all commodities rose at a 12.8 percent
rate over the last two months after increasing 8.7 percent in the prior
year. Consumer price increases have also accelerated slightly from the 8.2
percent rise for the year ending in September 1978, to an 8.4 percent rate
of increase over the last two months.
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TJOVAL CIVILEAN EMPLOYMENT

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH " THOUSANDS
MONTH QF PERSONS
=77 5-T1 6-77 71-17 6~7T 9-77 10-77 11-77 12-77 1-78 2-78 3-78 4-18 5-78 6-78 1-718 8-78 9-78 10-78
577 5.3 90,267
6=77 5.3 5.2 90,648
1-77 3.2 2.2 =0.8 90,508
a-17 3.1 2.4 1.0 2.7 90,793
9-F7 3.3 2.8 2.0 3.4 4.0 91,088
To-77 3ok 3.0 2.5 3.6 4.0 4.0 91,383
11-77 4.5 4.4 4.2 5.5  G.4 T.T 11.5 92,214
12-77 4.6 4.5 4.6 5.4 6.1 6.8 8.3 5.3 92,609
1-Te 4.5 4.4 4,3 5.1 5.6 6.0 6.7 4.4 3.6 92,881
2-T¢ 4.2 4.l 3.9 4.6 4.9 5.0 S.4 3.5 2.6 1.6 93,003
378 4el 4.0 3.9 4.5 4.7 4.8 5.0 3.5 2.9 2.5 3.4 93,266
a-T8 404 403 4.7 408 5.0 5.2 5.4 4.2 3,9 4.0 5.3 7.1 93,801
s-78 4.3 4.3 4.2 40T 4.9 5.0 5.2 4.2 3.9 4.0 4.9 5.6 4.1 4,112
=) 40T 4.6 4.6 5.1 5,3 5.5 5.7 4.9 4.8 S.1 6.0 6.8 6.7 9.4 94,019
7-78 4.0 3.9 3.8 4.2 4k he4  4e5 3.6 3.4 3.4 3.7 3.8 2.7 2.0 4.9 944425
8-T78 3.9 3.8 3.7 4.1 4.2 4.2 4.2 3.4 3.2 3.2 3.4 3.4 2.5 2.0 -1.5 2.0 94,582
o~78 3.9 3.8 3.7 4.0 4.1 .1 4.2 3.5 3.3 3,2 3.5 3.5 2.8 2.4 0.2 2.8 3.7 94,0868
10-T8 3.9 3.8 3.7 4.0 4.1 4.2 4.2 3.5 3.4 3,3 3.6 3.6 3.0 2.8 1.2 3.3 3.9 4.2 95,192
11-78 el  4e0 3.9 4.2 4.3 4eh 4,4 3,8 3.7 3.7 3.9 4.0 3.6 3.5 2.3 4.2 5.0 5.6 Te1 95,735
4=77 5-77 &-T1 I-I7_§-77 9-77 20-77 A1-77 12~77 1-78 2-78 23-78 4-J8 S-J8 &-78 J-78 A-78 9-I8 10-T7A
INITIAL MONTH
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PAYROLL EMPLOYMENT
COMPOUNDED ANNUAL RATES OF CHAMGE
TERMINAL IMITIAL MONTH THOUSANDS
MONTH OF PERSONS
4=T7 S-T77 6=77 T-TT _ 8-T7 9-77 10-77 1}-77 }2-77 )-78 2-78 3-78 4-78 S-70 6-78 7-78 8-78 9-78 10-7%
5-17 4.2 819934
=77 4.7 S.1 82,277
7-77 4,0 3.9 2.6 8214955
8-77 3.5 3.3 2.4 2.2 82,603
9-77 3.9 3.9 3.4 3.8 5.5 82,973
10-77 3.8 3,7 3.4 3,7 4.4 3.3 83,199
11-77 4.0 4.0 3.8 4.0 4.7 4.2 5.2 83,549
12-77 3.8 3.8 3.5 3.7 4.1 3.6 3.8 2.5 83,719
1-78 3.6 3.6 3.3 3.5 3.7 3.3 3.3 2.3 2.2 83,871
2-78 3.7 3,7 3.5 3.6 3.9 3.6 3.6 3.1 3.4 4.6 64,188
3-78 4ol 4e]l 4.0 4.2  hobh 4.3 4.5 4,3 4.9 6.3 T.9 84,726
4-78 406 4.6 A6 4.8 5,2 5,1 5.4 5.5 6.2 T.6 9.1 10,3 85,458
5-78 405 4.5 4.4 b6 4.9 4.8 5,0 5.0 5.5 6.4 T.0 6.5 2.8 85,618
6-78 4.5 4.6 4.5 4T 4.9 4.9 5.1 5.1 5.5 6.2 6.6 6.1 4.l S.4 85,996
7-78 403 4.3 4.2 443 4.5  Auh  heb 4.5 4e8 5.2 5.3 4T 2.9 2.9 0.5 86,5033
8-78 4el 4l 4.0 4.1 443 4.2 443 4.2 bob 4T 4.7 4e) 2.6 2.5 1.l }eb 86,149
9-78 3.9 3.8 3.8 3.8 4,0 3,8 3.9 3,8 3,9 4.1 4s) 3.4 2.8 Lle9  0e8 0,9 0.2 86,163
—_10-7¢ 4,0 4.0 3.9 4,90 4,41 400 4,0 3.9 4,1 L 7% ] 403 3.8 207 2.7 220 L2229 2.9 5.0 96.507P
_11-78 4.1 4ol 4.0 401 443 4.2 4.2 4.2 443 4,5 4.5 4.1 3.3 3.3 2.9 3.9 4.2 6.2 67 873034P
4=1T S-77 6-77 7T1-117 8-77 9-77 10-T7 11-77 12-77 1-78 2-78 3-18 4-18 518 6-16 7-78 6-T8 9-78 10-78
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CONSUMER PRICE INDEX,

COMPOUNDED ANNUAL RATES OF CHANGE

SEASONALLY ADJUSTED »

YE:H;NAL e e _ INITIAL MONTH e B _1967=100
4=77 5=77 6=77 71-77 8-77 9-77 10-77 11-77 12-77_ 1-78 2-78 3-78 4-T8 5-18 6-78 7-78 8-78 9-78 10-78
_5=T7 6.9 180.9
6=-77 6.5 6.1 ibled
-1 5.7 Sel 4.0 182.4
8-77 Se4 5.0 4.4 4T 163.1
9-77 5.3 4.9 4.5 4T 4.7 183.8
10-77 Sl 4.7 4.4 4.5 4.3 4.0 1844
11-77 Sel 4.8 4.5 4.7 4.7 4.7 5.3 185.2
12-77 Sel 4.9 4.7 4.8 4.8 4.9 5.3 S.3 R o 186.0
1-78 5.7 5.5 5.4 5.7 5.9 6.2 6.9 T.7 10.1 187,5
2-78 5.9 5.8 5.7 6.0 6.2 6.5 T.2 T.8 9.0 8,0 .= N \-1- Py S—
3-78 603 6.2  6:2 6¢5 64T Tel  TeT 8,3 943 9,0 10.0 N 190.2
4-78 $e6 6.6 6.6 699 Te2 V.6 8,2 8,8 9,6 9,5 10,3 10,6 191.8
I —_193.6
6-78 7,3 7.3 Ts4 7.7 840 844 9:0 9+5 10.2 10,3 10,9 11.2 11.5 1lel 195,23
7-78 Te2 Te3 T3 Vo6 7,9 842 8,7 991 947 996 9,9 999 9.7 8,7 6.3 196,23
8-78 T2 Te2 7.3 T.6 7.8 8.1 8.5 8,9 9.3 942 9.4 9,3 9,0 8,1 6.6 ok — 1974
°-78 73 7,3 7.4 7.7 7,9 8.2 8.5 8,9 9.3 9,2 9,4 9,2 9,0 8,3 T.& 1,9 ak 198.8
10-78 Te5 Te5 Tob6 7.8 8.0 8.3 8.7 9.0 9e4 9.3 9.4 9.4 9.2 8.6 8,0 8,6 9.5 10,1 200,4
11-78 Ted  Te5 Te5 7.8 8,0 8.2 8.5 8.8 [ 9.1 ] 9,0 91 9,0 848 8.3 To8 8.2 Y6 8,4 oh 201.5
4-77 5-77 6-77 7-77 B8-77 9-77 10-77 11-77 12-77 1-78 2-78 3-78 4-78 578 6-78 7-78 8-78 9-78 10-78

INITIAL MONTH
SCPI-W FOR URBAN WAGE EARNERS AND CLERICAL WORKERS REVISED AS OF JAN. 1978

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

DECEMBER 22, 1978
PRODUCER PRICE INDEX, ALL COMMOOITIES -~ SEASONALLY ADJUSTED
COMPOUNDED ANNUAL RATES OF CHAMGE
TERMINAL INITIAL MONTH 1967 = 100
MONTH
A-77_ 5-T7 &6=FT 7T-77 8-T7 9-77 1Q—-77 11-77 12-77 1-78 2-T8 3-78 4-78 5-78 6—-78 7-78 8-78 9-78 10-78

5-77 561 195.1
6-77 0.3 -5.4 - - 194.2
I-17 0,0 =2:4 0,6 194s3
~T7 0.3 =1.2 0.9 1.2 194.5
977 1ol 0.2 2.1 2.8 4.4 195.2
10-77 2,0 1.4 .1 4,0 5.4 643 190+ ¢
11-77 2.9 2.6 4.3 3.2 6.5 T.6 8.9 197.6
12-717 3.2 2.9 .4 51 6.1 6.7 6.9 5.0 198 o4
1-78 4ol 3.9 5,4 6.2  T.2  T.9 8.4 8.2 lu.& 200.2
2-78 49 4.9 642 Tl 8.1 8.8 9.5 9.6 12.1 12.7 B 20242
_3-78 3¢5 3.6 6.9 T.7 8.6 9.3 9.9 10+2 12.0 1243 11.9 __ . __204.1
4-70 [- P4 $e3 Te6 0,4 9.3 10.9 10,7 11,0 12,6 13,0 13,1 l4.4 9.99% 200 .4

- \’\ o __207.8
-2 £ ] [-2%- [- Y% 4 1,7 8e4 9.1 9.7 10,1 10,3 11.2 11.1 30.7 10,4 8.4 8.4 209 42
1-78 [-¥%.1 6.5 T.4 6.0 8.7 9.l 924 925 10,1 949 et 8.8 1.0 ba2 4.1 209,29 R
8-78 6,2 642 7.1 T.6 8,2 8.3 8,7 8,7 9.2 849 8,3 T.6 549 Se1 3.5 229 _ _ 410.4
9-78 [-TL.] [-7%-] 7.3 7.8 [ F] 8.7 8.9 8.9 9,3 9,0 8.5 8.0 6.8 63 S.7 6% 1001 _212.1}
10-78 1.9 Te1 1.9 B, 4 2.0 9.3 Y- 9.6 10,1 10,0 L2Y- 9.3 8.9 8.9 Ba0 10e0) 13,9 17.7 21%.0Q
11-78 7.0 T.2 7.9 8.4 8,9 9.2 9.5 9.5 L@ 9.8 9.9 92 8.4 B.4 8.5 9.6 1le? 12.8 ajh,,, 20044

=17 S=17 6-77 7T-77 8-77 9-77 10-77 11-77 12-77 1-78 2-18 3-78 4-78 5-78 6-18 7-78 6-78 9~78 10-78
INITIAL MOMTH
__R-REVISED — - —
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PROOUCER PRICE INDEX, INDUSTRIAL COMMODITIES

= SEASONALLY
___COMPOUNDED ANNUAL RATES QF CHANGL

ADJUSTED

W INITIAL MOMTH _1967 = 100
=77 5-77 6~77 7-77__8-77 9-T7 10~-77 11-77 12-77_ }=78 2-78 3-78 4-18 5-718 6=78 J-18 8-7J8 9-7& 10-73
5-77 6.4 1944
6-77 5.1 3.8 1540
1-77 5.9 5.7 1.7 195 .8
8-77 6.0 5,9 7.0 6.3 1968
9-77 6ol 6.0 6.7 6.3 6,3 o . 19744
10-77 600 5,9 6.5 641 5.9 5,6 199,17
1n-77 5.7 5.5 5.9 5.5 5.2 4.6 3.7 _ _ 199.3
12-17 ST 5.6 5.9 5.6  S.4 5.2 4.9 6.2 200,43
1-78 602 6.2 6.5 6.3 6.3 6.3 6.6 8.1 '1% 201.9
2-78 603 6.3 6.6 6.5 6.5 6.6 6.8  T.8 8.7 T.4 20341
3-78 623 623 6.6 6.4 604 6.5 6e6  Teb  TuB 6.7 6.l B 204.1
4-78 606 6.7 6.9 6.9 6.9 7.0 7.3 8.0 8.5 8.0 8.2 10.5™ 205 .8
5-78 6e8 648 Tal 7.0 __T.l 7.2 T.6 8.1 8.5 8.1 8.3 9.5 _ 8,58:6% 207,2
6-78 6.9 6.9 Te2  Te2  T42  _Ta3  Te6 8,1 8,5 8,2 8.3 9.} 8.4 :.5\ 208.6
1-78 609  Te0  Te2  T,2 VeI Toh  T,6 Be) B8B,4 8Byl 8.2 8,8 8,2 8,0 T.7 209,9 R
8-78 7e0  Te0 T2  Te2 Te3  Toh  Ts5. 8.0 8.2  T+9 8.0 Bed 7.9 T T  Toh 1.l 21l.1
9-79 7.0 T,0 742  Te2 Te2  Te3  Te5_ Te9  Bed _Te8  Te9 8,2 Vel _To6 _ Te3 __Tel 1.0 212.3
10-78 03 Te3  Tab Teb  Tol Te8 840 83 8Be6  8ob 8,5 8,9 846 _8,T 8.7 921 10.1 13.2 214.5
11-78  Te4  Ted  Te6  Te6  TeT  Ta8 _ 8.0 8.4 | 8,6 | 8.6 8.6 8.9 8.6 8,7  Be7 9.0 946 10.9. m 21640
 E—
477 5-T7 6-T7 T-77 8-TT 9-77 10-77 11-77 12-77 1-78 2-78 3-18 4-78 5-78 6-78 7-78 8-78 9-78 10-78
INITIAL MONTH
PRODUCER PRICE INDEX, FARM PRODUCTS ( PROCESSED FOODS & FEEDS — SEAS. ADJ.
COMPOUNDED ANNUAL RATES OF CHANGE —
TERMINAL o _ INITIAL MONTH . _ 1967 = 100
MONTH
=77 5-77 6-77 J-77 8-77 _9-77 K0-77 A)-77 12-77_1-78 2-78 3-78 4-78 578 6-78 7-78 8-78 9-78 10-78
5-77 0.0 196,
__6=TT _-16.4 =30,2 _  _ o _ - _ L 190.8
T-T7__-19.2 -27.4 -24.4 186,4
8~77 -17.8 -22.9 -19.0 -13.3 18442
9=T7  =15.5 =19.0 ~14.8 —9,6 =5.7 183,23
10-77  =11.7 =13.9 9.3 =3.6 1.6 9.6 18441
J-T7 =65 -T.5 =2.1 4.4 Rl.l 20.6 32.6 __189.1
12-77  =5,3 =60 ~1.3 4.2 9.1 14,5 17.0 3.2 . _ . . __189,6
1-78 —3s8 =36 1.0 6:0 10¢3 )4.7 16,5 992 1546 19)a9
_2-78 0,0 0.0 4.6 9.6 13.9 18.3 20,6 16,8 24,3 33,7 _ —_190.6 _
3-78 208 3,1 Teb 12,5 16T _21e0 23,4 21,2 27,8 34,4 35,2 __201.6
4-78 4,9 543 9.8 14,4 184 22,4 24,6 23,1 28,6 33,3 33,1 3l.1 14.8% 200.2
5-78 540 5,4 9.4 13,5 17,0 20,2 21.8 20,1 23.7 25,9 23.4 17.9 6.0 o 20T.2
6=78 5e5 549 _ 9.7 13,5 166 19,3 20,6 19,0 21,9 23,2 20,7 16,2 9.4 L2.9 _ . 209.3
7-178 423 heb 840 1142 1348 1549 1626 1448 16,5 16eT 13eb 0,7 2.2 Q.3 =10.9 201.4R
8-78 3.3 3.5 Qo5 903 11a5 13,2 135 116 1247 12,3 9.0 4.5 -1.3 = - - _ —20%.3
10-T8 a2 Ha3 Qal 11.8  13.9 1S.6 1641 14,7 1%5.9 15.9 13.9 11lald Bal 845 1.5 lbabs 29.7 39.0 214 .4
11-78 5.9 6.2 8.9 1le4 13.3 14,7 15,2 13.8 @ 14.7 12,8 10,3  Tab  Ta9 6.9 119 20.7 20.6 J_.D, 21542
=TT 5-11 6-11 71-17 67T 977 10~77 11-T7 12-TT 1-18 2-78 3-78 4-78 5-78 6-78 7-78 8-78 978 10-78
INITIAL MONTH
R- REVISED
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INDUSTRIAL PRODUCTION
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Lovis

TERMINAL INITIAL MONTH o 1967 = 100
“WONTH
4=77 _ 5=77_ 6=77 7-77_8-77 9=77 10-77 11-77 12=77 1-78 2-78 3-78 4-T8 _5-78 6-78 _7-78 _6-T8 9-78 10-78
s-77 8.2 . 137.0
6-T7 7.7 1.2 137.8
7-77 7.9 7.7 8.1 e 138.7
8-77 4.5 3.3 1.3 -5.1 o 138.1
9-77 4.3 3.3 2.0 0.9 3.8 138.5
10-T7 4.2 3.4 2.6 0.6 3,5 3.5 138.9
11-7T 4.1 3.4 2.6 1.3 3.5 3.5 3.5 139.3
12-77 4.0 3.4 2.8 1.7 3.5 3.5 3.5 3.5 139.7
1-78 2.7 2.0 1.2 0.l 1.2 0.7 0.3 -2.1 -T.5 138.8
2-78 2.7 241 1.5 0.6 1.6 1.2 0.6 =0.3 =2.1 3.5 139.2
3-78 3.9 3.4 3.0 2.4 3.5 3.5 3.5 3,5 3.5 9.4 15.7 - 140.9
4-78 5.2 4.9 4.7 4.3 5.6 5.9 6.3 6.9 T.T 13.3 18,5 21.4 143.2
s-78 5.3 5.0 4.8 4.5 5.6 5.9 6.2 6.7 Teé 11,4 14.2 13.5 6.0 163.9
6-78 5.5 5.3 5.2 4.9 5.9 6.2 6.5 7.0  T.6 10.9 12.8 11.8 7.3 8.7 144,9
7-78 5.8 5.7 5.5 5.3 6.3 6.6 7.0  T.4 6.0 10.8 12.3 11.5 8.3 9.5 10.4 146.1
8-78 6.0 5.9 5.8 5.6 6.5 6.8 Tl 7.5 8.0 10.5 11.7 10.9 8.4 9.2 9.5 8.5 147.1
9-78 5.9 5.8 5.7 5.5 6.4 6.6 6.9 Te3 1,7 9.8 10.7 9.9 7.7 8.1 8.0 6.8 5.0 147.7
10-78 600 5.9 5.8 5.6 6.4 6.6 6.9  Te2  Teb 9.4 10.2 9k T.S5 T8 7.6 6.7 5.8 6.7 148.5¢
11-78 6e1 6.0 5.9 5.8 6.6 6.8 7.0 T3 T.T 9.3 10,0 9.3 T.T  Te9 7.8 Tl 6.7 T.5 8.4 149.5P
TP 5STT B-TY 17T B-TF 9=77 16=TT LI=-TY 1Z-77 1I-18 2-T8 3-T8 &-78 5-T8 6-T8 T-78 #-18 478 10-78
TRITTAL RONTA
T~ PRELIRINARY )
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PERCENTAGES ARE ANMUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST OATA PLOTTED: NOVERSER PREL IMINARY

PREPARED @Y FEDERAL RESERVE BANK OF ST. LOUIS

PERSONAL |INCOME
RATI0 SCALE MONTHLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
t.9 1.9
.8 A
1.8
7 yd i
1.7845
.6 1.6
*//.ZI/
S
. 1.5
"

4 // 1.4
.3 % 1.3
*7. 7
.2 1.2
. 1.

u/.‘g
.0 1.0
0.9 0.9
*7 12 '
0.8 &N 0.8
7 .
2 A4 7, 7/ I 2L APR S A0V, 'Y
0.7 [ }
1970 1971 1972 1973 1974 1975 1976 1977 1978
SOURCE: U.S. DEPARTMENT OF COMMERCE

PERSONAL INCOME
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERM INAL INITIAL MONTH DOLLARS
A-7TT 5-T7 6-TT T7-T7 8-77 9=77 10-77 11-T77 12-77 1-78 2-78 3~-78 4-78 S-718 6=T8 7-78 8-T8 9-78 10-78
5-77 6.8 1¢508.3
6~-77 7.2 1.5 1,517.4
-1 9.2 10.5 13.5% 1+533.5
=77 8.4 8.9 9.6 5.8 1454047
*-77 9.3 10.0 10.8 9.5 13.4 1+556.9
10-77  10.5 11.3 12.3 11.8 15.0 16.6 1:577.0
11-77  10.8 11.5 12.3 12.0 14.2 14.6 12.6 1,592.7
12-77  11.1 11.7 12,5 12.3 13.9 14.1 12.9 13.2 1,609.2
1-7¢  10.4 10.8 11.3 11.0 12.1 11.7 10.1 8.9 4.8 1,615.5
2-7T8 10.1 10.4 10.8 10.4 11.2 10.8 9.4 8.4 6.0 7.3 1,625.0
3-78  10.7 11.1 11.5 11.2 12.0 11.8 10.9 10.4 9.5 12.0 16,9 1,646.3
4=T8  11.3 11.7 12.1 12.0 12.8 12.7 12.1 11.9 11.6 14.0 17.6 18.2 11669.4
S~78 11.2 11.5 11.9 11.7 12.4 12.3 11.7 11.5 11.2 12.9 14.8 13.8 9.5 1,682.1
6-78 11.1 11.4 11.8 11.6 12.2 12.1 11.5 11.3 11.0 12.3 13.6 12.6 9.8 10.1 1,695.7
T7-78  11.5 11.9 12.2 12.1 12.7 12.6 12.2 12.1 12.0 13.3 14.5 13.9 12.5 14.0 18.0 1,719.2
8-78 11.3 11.7 12.0 11.8 12.4 12.3 11.8 11.8 11.6 12.6 13.5 12.8 11.5 12.2 13.2 8.6 Ls731.1
9=78 11.3 11.5 11.8 11.7 12.2 12.1 11.7 11.6 11.4 12.2 13.0 12.3 11.2 11.6 12.1 9.2 9.8 L,744.7
10-76 11.5 11.8 12,1 12.0 12.5 12.4 12.1 12.0 11.9 12.7 13.4 12.9 12.1 12.6 13.2 11.6 13.2 16.6 14767.2
11-78  11.6 11.9 12.1 12.0 12.5 12.4 12.1 12.0 11.9 12,7 13.3 12.9 12.1 12.5 13.0 11.8 12.9 14.5 12.4 1,784.5P
4-77 3-77 6-77 7T-11_8-T1 9-T1 10-T7 11-77 12-77 1-78 2-7& 23-78 4-78 S5-78 &-78 7-I8 O-T78 9-18 10-78
INITIM, MOWMTH
= PRELINIMARY

Digitized for FRASER
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RATIO SCALE

BILL!IONS OF DOLLARS

75
70
65

60

55

50

45

40

35

30

25

RETAIL SALES

SEASONALLY ADJUSTED

RATIO0 SCALE
BILLIONS OF DOLLARS

/

68.6

=g

»5. 3

&z, 7o fEE T3 Y77 ARVA s AOF, '/,
] K] f{

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:

OCTOBER,

NOVEMBER AOVANCE ESTINATE

PREPARED BY FEDERAL RESERVE BANK

OF §T. LOUIS

75
70
65

60

55

50

45

40

35

30

25

REVALL SALES
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH MILLIONS OF
MONTH OOLLARS
4-77 5~-T1 6-77 71-77 8-77 9-77 10-77 11-77 12-77 1-78 2-78 3-T8 4-78 5-718 6-78 71-78 8-78 9-78 10~78
$-77 2.6 58,052
6~T7 0.8 -4.1 57,851
1-77 5.2 6.5 18.4 58,669
8-77 6.6 8,0 14.6 10.9 59,177
9-77 6.3 7.2 11.2 7.3 4.9 99,412
10-77 9.9 1l.4 15.6 14.7 16.7 29.9 60,720
11-77 11.3 12.8 16.5 16.0 17.8 24.8 20.0 61,650
12-77 10.2 11.4 14.2 13,3 14,0 17.2 11.3 3.2 61,813
1-78 4.8 5.0 6.4 4.5 3.3 2.9 =%.7 -15.1 -30.2 59,987
2-78 7.3 8.1 9.7 8.6 8.2 8.8 4.1 -0.7T -2.5 36.1 61,548
3-78 8.9 9,6 11.2 10.3 10.3 11.2 7T.8 4.9 5.5 29.8 23.7 621649
4-78 16.3 11.1 12.7 12.1 12.3 13.3 10.8 9.1 10.6 28,9 25.4 27.2 63,917
5-78 10,1 10.7 12.2 1l.6 11.7 12.6 10.3 8.8 9.9 23,1 19.1 16.8 7.3 644292
6-178 947 10.3 11.6 11.0 11,0 11.7 9,6 8.2 9.1 19,3 15.4 12.8 642 5.2 64,4565
7-78 8.8 9.2 10.3 9.7 9.6 10.0 8,0 6.6 T.1 15.1 11.2 8.3 2.7 0.5 —4.0 644343
8-78 10.1 10.6 11.8 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 65,862
9-78 10.1 10.5 11.6 11.1 11l.1 11.7 10.2 9.2 9.9 16,3 13.7 12.2 9.4 9.9 11.5 20.2 9.2 664347
10-78 10.4 10.9 11.9 11.5 11.5 12.1 10.7 9.9 10.6 16,4 14.1 12.8 10.6 11.3 12.9 19.2 13.1 17.1 67,225p
11-78 11.3 11e8 12.8 12.4 125 13.1 11.9 11.2 12.0 17.4 15.5 14.5 12.8 13.8 15,6 21.1 17.6 22.0 27.1 68, 584E
4=T17 _5-17 6-77 7-77 8-71 9-77 }0-77 1)-77 }2-77 1-78 2-78 3-78 4-78 5-78 6-78 7-73 6-18 9-78 10-78

INITIAL MONTH

__ P~ PRELIMINARY

E- ESTIM

ATED
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HOURLY COMPENSA

TION, PRIVATE BUSINESS SECTOR 1«

- L COMPOUNDED ANNUAL RATES OF CHANGE _
&EJ::::;L_ INITIAL QUARTER 1967 = 100
4773 1-76 2-74 376 4~T4 1-75 2-T5 3-T5  4-75 1-76 2-76 3-T6 4~76 }-77 2-TT 3-T7 477 1-78  2-78
1-74 6.3 1574
2-74 9.6 13.010.9% 162,3
3-7«__ 11.1 13.5 14\.:,\ 167.7
474  11.0 12.6 12.3 10.7 172.0
1-75 [10.9] 12.1 11.7 1c.s 10}]‘ _ 170.4
2-75 10,6 11,2 10.8 9.7 9.3 7.9..4% 179 .8
3-75 9.9 10.5 10.0 9.0 8.5 | T.4 e:\ 18,8
4-75 9.8 10.3 9.8 9.0 8.6  T.9  T.9 9,0 ) 186.8
1-76 9.7 10.1 9.7 9.0 8.7 8.2 8.3 9.1 9.1\ 190.9
2-76 9.6 9.9 9.6 B.9 8.7 8.3 8.3 8.8 8.7 8.4 194.8
3-76 9.6 9.9 9.6 9.0 8.8 8.5 B.b 9.0 9.0 9,0 9.6 199.3
“-76 9.5 9.8 9.5 9.0  B.8 8.5 8.6 9.0 9.0 9.0 9.2 8.9 203.6
1-77 9e4 9.6 9.3 8.9 8.7 8.5 8.5 B.8 8.8 8.7 8.8 8.4 7N_;8°7° 207.5
_ 2-71 ol __9ek 9.1 Bub  B.b 8.2 8.2  B.h 8.3 Hul Bal  Teb 6.9 5.;\ o o 10,5
3-77 942 944 9.1 B.T7 8.5 8.3 8.3 8.5 8.5 8.3 8.3 8.0 TuT TJ.T 9.4 215,.3
4-77 900 9.2 8.9  B.5 8.4 8.1 8.2 8.3 8.2 8.1 8.1 Te8 T.5 T.3 8.0 6.7 219.8
1-78 9e2 9.4 9.l B.B 8.6 8,5 B.5 8.7 8.7 6.6 8.6 8.5 8.6 8.5 9.4 9.4 12.2 225.2
2-78 9s1 943 9.1 8.7  B.6 8.4  B.5 8.6  Bub  Bs5 6.6 8.4 8.3 8.4 9.1 9.0 10.1 8.0 229.6
3-78 9e2 943 9.1 B.b  B.T 8.6 8.6 BB | 8.8 8.7 8.8 8.7  Bub 8.7 9.3 9.3 10,2 9.2 w.} 23543
T '
— =73 1-7T4 2574 3—T4 4a—74 1=75 2-75 3-75 4&-75 1-16 2=76 3-T6 #=T6 1-77 2=T7 3-77 4~77 1-78 2-78
INITIAL QUARTER
OUTPUT PER HOUR OF ALL PERSONS, PRIVATE BUSINESS SECTOR 1
CUMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER 1967 = 100
QUARTER
=73 1~T4 2=74 3-Ta 4=T4 1-75 2-T5 3=T5 4-75 1-76 2-76  3=76 4-76 1-77_2-77_3 73 _4=77 1-18 _2-78
1-74  =7.2 110.9
2-74  —4.5 =-1.8 110.4
3«74  -3.6 =~=1.8 -1.8 109.9
4-Ta =3.4 -2.0 =-2.2 -2.5 109.2
1-75  =2.6 =1.6 =1.2 =0.9 0.7 r\ 97% 109.4
2-75 =044 1.0 1.7 2.9 5.8 n}\ 11243
3-7s 0.8 2.2 3.0 4.3 6.6 | 9.7 B.N\ 114.6
—7J i
=175 0.5  1eb 2.2 3.0 4.5 S8 3.2 -1.7 114.1
1-76 069 2.0 2.6 3.3 4.5 5.5 3.7 1.6 4.6 115.4
2-76 1ol 2.1 2.5 3.2 4.2 4.9 3.4 1.7 3.5 2.4 116.1
3-76 1.3 2.2 2.7 3.2 4.1 4.6 3.4 2.2 3.5 3.0 3.5 117.1
4-76 1.2 2.0 2.4 2.9 3.6 4.0 2.9 1.8 2.7 2.1 1.9 0.3 1.3% 117.2
1-77 1.3 2.1 2.6 2.9 3.5 3.8 2.8 1.9 2,7 2.2 2.1 1.4 2.4 117.9
2-77 1ol 1.8 2.1 2.6 2.9 3.2 2.2 1.6 1.9 1.4 1.l 0.3 0.3 -1.7 117.4
3-77 1o 2.0 2.3 2.7 3.1 3.4 2.6 1.9 2.4 2.0 1.9 1.5 1.9 1.7 5.2 118.9
4-77 103 1.9 2.2 2.5 2.9 3.1 2.3 1.7 2.1 1.8 1.7 1.3 1.5 1.2 2.7 0.3 119.0
1-78 009  1e5 1T 2.0  2¢3  2eh  1eT 1.0 _1led 0.9 0.7 0.3 0,3 -0.3 0.2 2.2 ~heb 117.6
2-78 140 1e5  1eT 109 242 2.6 1e7 1lal  1eé 1.0 0e8  0ub 0,5 0.1 0.5 =-1.0 -1e7 1.4 118.0
3-78 Lol 16 1.8 2.0 2.3 2.4 1.8 [1.3] 15 1.2 1al 0.8 0.9 0.6 1.1 0.1 0.0 2.4 3.h 119.0
4T3 174 2=T4 3-T4 =74 1-785 2-75 3-75 4=75 1-716 2-16 3-76 4<76 1-77 2-77 3-77 &-17 1-18 2-18
INITTAL QUARTER
SREVISED FROM 1947.
- o PREPARED BY FEDERAL RESERVE SANK OF ST. LOUIS
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS x

RAT10 SCALE RATIO SCALE
1967=100 SEASONALLY ADJUSTED 1967 =100
220 220
200 UNIT LABOR COSTS <1200
stz 197.8
180 — /// Y180
7 3
- -
4
160 i3 e A /fj 160
i
y Sl -
- ¢ //‘1/ 320
140 +8. 91 L] ;'wmv/y — Q— 300
/ N g §280
e Q\K "y o s B_| 260
120 — o o 7L Hijg// -2 1240
T i 2 § +8.87 w”;:; 3
N <
., 3 N ]
7o : P 200
100 N
180 3 o 180
»
L HOURLY
160 1% COMPENSAT 1 ON 160
5 #7018 "]
140 N QUTPUT PER HOUR 140
’—”__a 0F ALL PERSPNS
Iy
120 *9. 72 120
] B
100 2.3 100
85 em y VAT . AAl VATl AARR - Wy i 2.y AR 4
80 L I' g0
18970 1971 1972 1973 1974 1975 1976 1977 1978
SOURCE: U.S. OEPARTMENT OF LABOR
PERCENTAGES ARE AMNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 3RD OUARTER
X REVISED FROW 1947. PREPARED BY FEDERAL RESERVE BANX OF ST. LOUIS
UNIT LABOR COSTS, PRIVATE BUSINESS SECTOR »
COMPOUNDED ANNUAL RATES OF CHANGE
TJERMINAL INITIAL QUARTER 1967 = 100

QUARTER
_&sT3 1-T4 2-74 3-T4 &~T4 1-75 2-7%5 3-75 4-75 1-76 2-T6 3-T6 4~-76 1-77 2-71 3711 4-717 1-718 2-78

!
1-74  14.1 1419

2-74 14.6 15.2\3,;7% 147,0

3-74  15.1  15.6 16.\ 152..6

4=T4  14.8 15.0 14.9 13.8 157.6

1-75 [13.7] 13.6 13.1 11.& 9h\ —2.1% 161+2
| S——— ) T

2-75 10,8 10.1 8.9 6.6 3.2 =2.7 160,1

3-75 8.9 8.1 6.7 4.5 1.6 |-2.1] -1h\ 159,5
—J T
9

4-7% 9.2 8.5 7.5 5.8 3, 2.2 4.7 _11.2 163,8
1-76 8.6 8.0  TeO 5.5 3.9 2.6 4.k 1.5 4.0 165.4
2-76 8.3  T.T 6.8 5.5 4.2 3.2 4.7 6.9 4.8 5.7 1677
3-76 Bol  Te® 6.7 5.6 4.5 3,6 5.0 6.6 5.2 5,8 5,8 170,11
4=76 8.2  TeT 609 6.0 5.0 bk 5.6  Tul bl 6.8  T.h 9,0 7.4% 173.8
1-77 Te9  Tobh 8.8 5.9 5.0 4.5 5.6 6.8 5.9 6.4 6.7 1.} s;;\v\\\ 176,90
2-77 Te9  TeS 6.8 6.0 5.3 4.8 5.8 6,9 6.2 67 6,9 T3  b.4  T,7 179:3
3-77 Tl Te2 6.6 5.9 5.2 4.8 5.6 6,6 5,9 642  be3 6.5 5.6 5,9 4] 181.1
4-77 Teb  Te2  beb 5.9 5.3 4.9 5.7 6.5 6.0  be2 643  byh 5,8 6,0 5,2 0.3 183,9
1-78 8ol  Te8 T3 6.T 602 5.9 6,7 Tub  Te2 _ Teb 1.8 8,2 850 8.7 9,1 1l.7 17,3 1914
2-78 8ol  7e7  Te3 6.7 6.2 6.0 6T TeS5  Tol  Tu5  TeT 8,0 T8 8,4 8.5 10,1 12.0 6,9 194 .6
3-78 8.0  T.T  T.2 6.7 6.2 6.0 6.7 LZL:J Tel  Teh 7.6 7.8 T.T 8.1 8.2 9.2 10.2 6.8 o;:\) 197.8

4=~73 1-T4 2-T4 3I-T4& 4&-T4 1-75 2-T%5 3-75 4~-75 1-T6 2-76 3I-76 &=T6 1-T77 2-T77 3-77 &~77 1-78 2-T78

INITIAL QUARTER
SREVISED FROM 1947.

PREPARED BY FEDERAL RESERVE GANK OF ST. LOUIS
DECEMBER 8, 19Tu
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GROSS NATIONAL PRODUCT IN CURRENT ODOLLARS
CUMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL _ o i INITIAL QUARTER

QUARTER

ANMUAL RATES
3-75 4=75 1-T6 2-76 3-76_ 4-=16_ 1-7T 2-71T 3-717 4-77 1-78 2-78

. leV!”
- _ 140041

1e42041

S o 1145244

labba,?

13.4% bradfee

3-75 8.5 9.3 9.3 Qele 10.4 15.6 18.6 _ . L 11564,0
4=75 B.6 9.2 9.2 9.3 10.0 13.3 13.7 9.0 _ 1:598,0
1-76 9.1 9.8 9.8 10.0 10.7 ‘1_311 13.7 113 13,6 L1649, 7
2-T76 9,1 9.7 9.7 9.8 10.4 12.5 12.5 10.5 11,2 8.9 L2085 .4
3-76 9.0 9.4 9.5 95 1Q+0 11,6 11l.4 9.7 9.9 8.1 Te& _. Le719.6
4=76 849 93 2+3 9.4 98 1)e1 10,9 994 9:+5 8.2 1.8 B2 JEW LY IN-Y
1-77 9.3 9.7 9,7 9+8 10+2 11l.¢ 11.2 10,1 10,3 945 2«7 10,92 13-\ ]09% 1.800.8
2=-77 9,6 10,0 10.1 10+2 1046 11e7 11,6 10,6 10,9 10,4 10.8 11.9 13.8 l‘}\ 1 486T.0
3~77 9.7 10,1 10,1 10,3 10,6 11s7 11.6 10,7 11,0 10,5 10,6 11.7 12,2 12.5 1l.l 1:210,8
4-77 926 10,0 10:1 10e2 10,5 114 11,3 10,5 10,7 10.3 10,5 11.2 11,92 1i.3 10,0 8.9 le998,1
1-78 2] 98 99 9222 10,2 11,0 10,9 10,2 1043 92,9 10,0 10.5 10,9 10.3 9.9 8.0 Tal 12992490
2-18 10,1 10,4 10.,5 10,6 19,9 1148 1i»7 1lil.) 11,3 11,0 11.3 11.9 12.% 1222 118 12,0 13,7 20.6 £2087,.5

3-78 10.1 10,4 10.5 10.6 10,8 1}.,6 11.5 1].0 11.1]10-9 i1.1 tl.e 2.1 11,8 1ll.4 1ll.4 12.3 15.9Q 9} 2313641

4=T73 1-T4 2-=74 3=T4 4=T4 1-75 2=75 2=75 &~75 1-76 2-76 3=76 &=T6 1-T77 2-TT 3-77 &4«-71 1-78 2-78

INITIAL QUARTER

GROSS NATIOMAL PROQUCT IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
ba]3 1-T4 2~-T4 3=-T4 4=-T4 1-75 2=-7% 3-75 4-=75 1-76 2=76 3=-T6  4-T76 1-77__2-117 3-7T7_ «-17 1-78  2-78
| —
1-78 =39 2.7 % 1223042
2-74__ =2.9 -1.3\ 1222445
3-74 [-2.7] -2.2 -2.5 1,216.9
— 1 7 .3%— .
4=T4 3.5 -3.3 -4,0 -5.}\ 1:199.7
1=75  ~%,6 ~4,8 =5,7[-7,3 -9%»\ 1.171.0
— f
75 2.8 —2.6 2.8 -2,9 - 4 1.189,9
2 2 Lo 20 ) Y- {-¥ 7270 2 "
3-75  -1.0 —0.6 =0.3 0.3 2.3 8,4 10,5\'\ o 1:220,0
4=TS5  -0.6_ =0+ 042 _Qs7T 2.6 645 6.5 2,6 13227.9
1=76 0.5 1.0 1.4 2.1 3,7 [7,2] v.4 5,9 9.>—\ 1225545
| S— |
2-T6 0,8  lo4  1eB 244 3,8 6e5  6a6 543  Gab 4,0 1.266.0
3-76 1.0 1.5  1e9 224  3ab 5.9 S 8  4a6 5.3 3.4 2.7 1227845
4-76 Lol 1a6 19 244 3.5 5.4 5,2 4.2  hab 3.0 2.5 2.4 1.284.0
1-77 leb 2.0 2.4 249 3,9 5,6 5.5 4.7 Sl 4.1  4al 4.8 T.3 4.2% 1,306.7
2=-11 1.9 243 207 3.2 4.1 - Y- 5.5 4.9 502 S 4£.% 42 Hals L3 1,32%.5
3-71 201 2.6 2.9 3.4 4,2 5.6 8.6 5,0 8,3 4,6 4.8 5.3 6.3 5.8 5,1 1.343.9
4=TT 242 246 2.9 3.4 4.) 5.4 5.3  4aB 5,0 4.& 4,5 4,9 5.5 4,9 4.4 3.2 113565
1-78 200 244 22T 3.1 3.8 4.9 4.8 4,3 4,4 3,9 3.8 4.0 4.4 3,6 2,9 1.5 0.1 12354.2
278 246 248 3ol 3,5 4,0 5,2 5,1 4,7 4,9 4,4 4,6 4,7  S.1 4,6 4.3 3.9 4.2 6.7 1.382.6
3-78 244 248 3ol 3.6 4,0 5,0 4,9 4,5 4,7 | 4,2 4,2 4,6 4,7 4,3 4,0 3,5 3.6 5.6 2 4

473 1-T4 2-T4 3-T4 4-T4 1-15 2-75 3-75 4-75 1-76 2-76 3-T6 4-T6 1-TT 2~T7 3-77 4-77 1-78 2-78

INITIAL QUARTER

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

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
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SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: 3RD QUARTER
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GENERAL PRICE INDEX*

RATI0O SCALE RATIO SCALE
1972=100 1972=100
160 I 160
1595 +8. 37 2— 155
150 / 150
145 AV 153,52 L5
140 *5. LT 140
135 /)\// 135
130 // 130
125 125
u/,n[', 20
120 1
//
115 115
1o ’/;f/ 110
105 10S
*JM/
100 = 100
+5.2Z
95 FL 95
90 90
S B y 2 NEE
85 S S 5 § 5 § 8s
N
157 ont. e ? 3 K S 3 2
50 ! 3 b0 o,
1970 1971 1972 1973 1974 1975 1976 1977 1978

®AS USED IN NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: 3RO QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS

IMPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PROOUCY
_COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL o INITIAL_ QUARTER
Ternina _ _INITIAL QUARTER _ 1972 = 100
4=73 1-T4 2-74 3-T4 4-T4__1-7% 2-75_3=T5_4=T5 _ 1-T6_ 2-T6 _3-T6_ 4=76 1-77 2-T1_3-71 4-77_1-18__2-18

1-74 8.4 111.28
' 1.28

ﬁ‘,, 7?.'9___ R e d 114,34
11.6% I T

3-74  10.5 11.5_ 11.6> ] ~ . 117.52
4=T4 11,0 11.9 12.1 v,lzk ) o 121.06

1-75_ 10.9 7[1.977)_17.97 10,60 124416

2-75  10.1 10.4 10.2__ 9.7 8.2 _ o - 12595
3275 9.7 9.9 9.6 9.1 1.9 6.6 7.3 128,19
4=T5 9.2 9.4 9.0 8.5 T.5 6.5 6.8 6,2 130,14

1=76 8.6 8.7 8.3 7.7 6.8 5.8 5.8 5.1 3.9 131,40

5.7%

2=T6 842 8.2 T8 T.3 6.4 5.6 5,5 4,9 4.3 4,7 132492

3=T6 V.9 Te8  Teh 6.9 6,2 5.4 5.3 4,8 4.4 4.0 95\ 134,39

4-76 TeT P06 Te3 608 6.] 5,5 Beh 5,0 4,7 5,0 5,1 5,7 136,28
1= Te6  Te5  Te2 6.7 bal 5.5 5.5 942 5,0 5,2 5.4 5,9 6.0 128,21
2-11 Tab  TeS  Te2  6eB 632 5,8 5,8 5,5 5,4 5,7 6,0 6,5 648 V.7 140,86
=77 Teh T3 Te0 69T 6a) 5.7 5.7 5,5 5,4 5,6 5,8  bs)l 643  be4  S.) 142463
=TT Ted  Te2 649 626 6el 5.7 5.7 5,5 5.6 5.6 5.8 6.0 6.1 6.1 5.3 s\‘ 144,56

—3J t
1-78 723 Fe2 609 646 642 5,8 3,8 5,7 5,6 548 6,0 622 643 644 5.9 bat  Ta2 .3% 147,10
2-78 TaS  Teh  Te2 639 6.5 642 6.2 be) el  beh  6ab 6.9  Tol  Ted  T42  Te9 _9s) 11.9 150.98
3-78 1.5 T.4 7.2 6.9 6.5 6.3 6e3 6.2 6.2 boh 6.6 6.9 7.0 7.2 7.1 7.6 8.3 8.9 6-} 153.52
—J
4-T3 1-T4 2-T4 3-Th &-74 1-73 2-75 3-75 4-75 1-76 2-76 3-76 4~T6 1-77 2-77 3-TT 4-17 1-78 2-178

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL o INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
4=T3 1-T74& 2-T4 3=-T4 4=T4 1=75 2=75 3-75 4&4=-75 1-76 2-76 3=76 4=76 1=-77T 2-T7 3-7T1_ 4=-77 )-78 2-78
1-74 10.4 854,
2=T4 11.4 12.3 - §79,2
3-T4 123 13.3 14.3 909,90
4=74 10,0 9.8 8.6 3.2 - 916,42
1-75 9.7 9.6 8.7 6.0 8.8 935.7
2-75 10,3 10.3 9.7 8.3 10.9 13.) 04,9
3-75 10,6 10.7 10.3 9.4 11.5 12.8 12.6 99440
4-75 10,7 10.8 10.5 9.8 11.5 12.4 12,1 11,6 1:02),6
1-76 11,0 11,1 10.9 10,4 1}.8 }2.6 12,5 12.4 13.2 L2022 .8
2-76 10.7 10,8 }0.,6 10,1 }1.3 1.8 11.4 1}.0 10,7 9,3 1,07%.1
3-7¢ 10:6 10,6 10.4 929 10,9 11,23 10.9 10,5 10,1 .6 9.Q La2098.4
4=-76 10.8 10,9 19.7 3}9.3 11.2 1).6 }1.3 11.) 11.0 10,2 11,2 13,5 A2l32.7
__1-77 10,9 11,0 10.9 10.5 jle.% 11,7 Jl.5 1l.3 1l.3 10.86 11,6 13,0 12,5 121677
2=-77 10,7 10.7 10,6 10,2 11.¢ 12,2 11.0 10.8 10.6 10,1 10,6 Rl.1 949 1.4 YT 1Y)
3-77 10.6 1006 10.5 10.} 30,8 110 10,8 10,5 10,4 9.9 10,2 10,6 9.6 8.2 949 A22i%.D
4—77 0.8 ’g:] 7 4 . 9 7 1245544
1-78 10,6 10,6 10,5 10.2 10.7 10.9 10,7 10,5 10,4 10,1 19,3 19,5 10,0 9,3 19.0 10,5 7.9 11276,7
£-78 19,8 19.8% 30.8 10,5 il.) 1l.2 k.1l 11.Q9 19,9 10,6 20,9 1}.2 10,8 10,5 11,3 i2.1 11.1 15,3 10322.9

3-78 10.8 10,8 19.7 10.> 11.¢ 11.2 11.1 10,9 10.9 10,6 10,9 11,1 10,8 10,5 1}.2 11,7 10.9 13,0 10,7 12320,9

4=73 1-T4 2-T4 3-74 4-T4 1-75 2-75 3-75 &=75 1-76 2-T6 3-T6 &-76 1-77 2-77 3-77 &-77 1-78 2-78

INITIAL QUARTER

PERSONAL CONSUMPTION EXPENDITURES IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER QOLLARS
QUARTER ANNUAL RATES
4=T3 1-74 2-T4 3-74 4=-T4 1-75 2-75 3-75 &-75 176 2-76 3-76 4-76 1=77 2-77 3-77 4&-77 )-78 2-78

1-74 -2.2 61,6
2-74 -1.1 0.1 101.7
3-74 C.1 1.3 2.6 16646
4-T4 “1.7 =15 =2.3 =7.0 752.9
1-7% -0.9 -0.6 -0,8 -2.4 243 157.2
2-7%5 0.4 0.9 1.1 0.6 L2Y-3 7.0 110.2
3-75 1.0 l.6 1.9 1.7 4.8 6.0 5.0 179,17
4=75 1.6 2.2 2.6 2,5 5.1 6.0 5.5 6.0 191.1
1-76 2.3 2.9 3.3 3.4 5.6 6.5 6.3 6.9 1.9 806,23
2-76 2.5 3.0 3.4 3.5 5,3 6,0 5.7 509 5.9 3+9 H14,0
3=76 206 3.0 3.4 3e% Sel S0 5.2 593 5.1 3.7 a4 820,9
4-7¢ 220 225 _ 3.8 3.9 Se4 248 246 248 5.7 540 Sad Ta1 36,2
1-77 30l Y-S 3.9 be) 5.4 5.7 5.6 5.6 Se6 5.0 Sab -9 Sal H40.0
2-17 3.0 dab 3.7 2.8 4,9 5a2 540 5.0 4,9 4.3 Lab 4.7 3.2 1.4 869,.%
3-77 el ded de7 326 L9 5ad 449 429 4.7 442 L P¥) 5,5 3.5 2a7 LTSN 828.0
4=77 de% 2.9 4.1 422 542 Se5 5.3 343 5.3 4,9 Sal Sa4 4.8 4.8 [-99-1 9.0 - {99
1-78 del 3.5 3.7 3.8 4.7 449 407 bob 4,5 4.1 L9 | 4.2 3.6 3.2 3.8 3.6 -1l.% 873.5
2-78 3e2 226 2.9 3.9 408 520 4,8 4.8 4.7 403 403 405 4,0 3.7 4,3 L) 202 $a0 886,323
3-78 3.3 3,7 3.9 4.0 4,7 4.9 407 4,7 4,6 403 L% ] LY. ) 4,0 3,8 4.3 L% ) L8 5.0 LY "] 893,11

4-73 1-T74 2-T4 3-T74 4-T74 1-75 2-75 3-75 4-75 1-T6 2=T6 3=76 4=T76 1-77 2~77 3~77 4&-77 1-78 2-78

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
DECEMBER 20, 1978

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



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

BILLIONS OF
TERMINAL INITIAL QUARTER _ _ R

QUARTER T ANNUAL RATES
4=73 1-74 2-74 3-74 4-T4 1-T5 2-75 3-75 4=-75 1=T6 2-76 3-76 4-T6 1-77_2-T1+ 3-77 4~77_ 1-78 2-78

1-74 =22.4

P —_— - — I 217.3
2-T4  -9.8 4.9 - o 219.9
3-74 -11.8 =6.0 =-15.7 210.7
4=Ta -9.1 -4.2 =8.,5 =0.06 _ _ 210.4
1-75 =19.1 —18.2 =24.7 =28.9 —49.1 1717.7
2-75 -17.0 -15.8 -20.3 -21.8 -30,7 =5,5 175.2
3-715 =642 3.2 4.8 -1.9 =2,3 35,4 94,1} 206,85
A=T5 6.2 =3,6 4,9 =~2,6 <=3, 20,1 35,4 =~5,5 20349
1-76_ 0.0 3,2 3,0 6.5 7.9 30.3 45,0 25.3 66.2 2315
2=T6 2.0 5,2 5.2 8.6 10,2 28,7 39,0 26s3 42,6 22.4 243,5
376 2.8 5.8 5,8 8.9 10,3 25,5 32,9 20,8 31.2 16.5 10,9 249.9
4=7¢ 2,2 4,0 4,8 7,3 8.4 20,7 25,8 15,3 21,2 9,1 3,0 -—4.4 c4Tal
_1-77 501 7.8 8,1 10.8 1242 23,8 28,7 20,2 26.) 17.7 16,2 18,9 4749 27245
—2=77 T2 9.9 1Q+4 13,1 14,6 25.4 29,9 22.6 28,1 21.6 21,4 25,1 43,1 3I8,S 29546
—2-77 Se1 107 1le1 13,7 25.,) 24,9 28,8 22.,4 27,0 21,6 21,2 23,9 35,1 29,2 20.% 309.7
$=77 7.9 1043 10.7 13,0 14.2 22,9 2642 2043 2440 18.9 _18.3 19.9 2629 20,5 12,5 5.0 3135
—1-76 8,1 10.4% 1048 13.0 l4.1 22,0 24,9 19,5 2246 18,0 17,5 18,6 23,8 8.4 12.4 8.6 12.3 0 322,71
2-18 9¢3 1le% 12,0 14e1 15,2 22,7 25,4 20,5 23,5 19,5 19,1 20,3 25,0 20,9 16,8 15,7 21.4 31.2 345,46
3-78 9,1 11,2 11.6 13,5 14.5 21e4 2307 1992 217 18,0 17,5 18,4 22,0 18,2 14,5 13,0 15,9 177 5.6 350,1
4-T3 1-T4 2-T4 3=-T4 &-T4& 1-75 2-75 3=-75 4=T%5 1=-T6 2=T76 3=-T6 4=T6 1-77 2-T7T 3-77 &-77 1-78 2-78
INITIAL QUARTER
GROSS PRIVATE DOMESTIC INVESTMENT IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANWUAL RATES
4=T3 1-T4& 2=T4& 3-Th 4=Th4 1-75 2-75 3-75 4-=T5 1=-T76 2-T6 3-T6 &-T6 1-T7 2-77 3-T7 4-77 1-78 2-78
1-T4 =—24.5 197.4
2=-T4 =19.7 ~14.5 189,8
3-T4 -21.%5 =20.0 -25.0 1766
4-T4  =19.5 -17.7 -19.2 -12.9 1706
1-75 =304 =31.8 -36.8 -4]1.9 -~6]1,3 134.%
2-75  =2646 =27,0 -29.8 =31.3 -38,9 -3,8 133.3
3-75 -16.7 =15.4 -15.5 =13.0 -13.0 30.4 76,8 ' 153,7
4=75 -16.2 -14:9 =14.9 -12.8 -A2.7 14.4 24,8 -11,9 148,9
1=76_ 9,7 =T46 =646 =3,1 =-1,0 25,2 36,7 20.2 64,0 1685
2-76 _~To4 ~5,3 —hel 0,6 lo6 23,2 3l.1 18,6 37.7 156 174.7
3-T6  ~6e3 4.2 —3,0 Q0,1 2,2 20,1 25,5 15,2 26,0 10.5 5.6 17741
_ 4-T6  ~Ge5 —4,6 =3,6 0.8 0,8 15,6 19,2 10,1 16,5 3,9 -1.53 -8.1 173.4
1-77 =23:92 -1.9 Q.7 241 3.9 17,6 21a0 13,6 19,5 10.4 8.8 10.4 32,7 18641
2=-717 ~2:0 0.0 le3 40) 529 18,5 20e6 15,3 20,6 13,4 12.8 19.3 29,2 25.8 197.1
=TT -le3  0e6  1e® 845 _6ed 17,6 2002 14,6 18,9 12,7 12.2 13,9 22,3 17.5 9.7 201.7
4-T77 ~ls4 Q.4 ) Y- 420Q 505 15,6 1Ta7 12.5 16,0 10,4 a5 10,3 15,5 10,3 2.3 2.7 20023
1-78 -0.7 10 208 405 $:9 1552 1T7e1l 12.4 15,4 10,5 9.8 10.% 14.6 10,5 3.2 4,0 11.2 20%.7
2-18 Qe) 1.0 249 2al Gab 1542 1609 12,6 15,4 11,0 10,4 11,2 14,7 11.4 fa.1 Joft 1302 19,2 213.1
378 0.1 1.4 2.5 4,5 5.8 13.6 1541 1140 1346 93 8,6 9.0 1147 8.5 S.4 a3 6.8 4.6 =9,0 210.4

4=T3 1-T4 2-74 3-T4 4-T4 1-75 2-75 3375 4=75  1-T6 2-76 3-T6 4-T76 1~77 2-11 3~T7 4-T7 1-78 2-78

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
_DECEMBER 20, 1978
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GOVERNMENT PURCHASES OF GOODS AMD SERVICES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER o DOLLARS
QUARTER ANNUAL RATES
4=T3 1-T4 2-T4 3-Th 4=T4 1-75 2-7%5 3-75 4=7% 1~76 2-76 3-76 4«=76_1=77_ 2-77 3-77 4-77 1-78 2-78
1-74 lé.4 287.3
2-74  14.9 15.4 _ 297.6
3-74 14.8 14,9 1l4.4 208.0
A-T4H 14.3 14.3 13.7 12.9 317.5
1-75% 13,6 13.4 12,7 11.9 10,9 325.8
2-7%  13.1 12.9 32,2 11.5 10.8 10,7 334,2
3-75 12,7 12.4 11.8 Jl.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 1l.3 3215
1-76 1.4 1.0 10.4 9,7 9,1 8,7 8,0 7,0 2,9 354,40
2-76  10.6__10.2 9.5 B48__ 8,2 T436 6,9 5,9 3,3 3.1 22122
_3-7¢ 929 945 BeB 8,2 TeS T.0 £a2 5.3 3.4 3.6 3.6 360.4
_4-T6 a7 Qa2 -1y - 8.0 T4 £29 823 226 402 4,7 Sa2 £a7T Abbhad
1-77 9.7 9e3 8.7 8.2 1.7 Tad [-9% ] 6a3 523 59 6.7 8.3 9.8 2375%.0

_2=T7 1Q.1 9.8 9.3 f.8 B,4 802 To9 Tuh 740 TuB Ba.B 10,6 2.7 1%.6 000 3HH.B

2=717 10.2

222

P45

2al

BaT -8

- P

8.0

Tab .4

Qa4 10,8

12.3

13,5 11.5

39925

477 10+% 10Qe) 948 9% 92l 930 €28 B.7 943 90l 1041l 1leé 1246 1346 A2.6 13,7 0000000000000 6l2a3

1-78 10,0 9,7 9.4 9,0 8,7 8.5 Be4 8,2 TF.9 8.5 9.2 10,2 10,9 1141 9.7 8.8 4.1 4loaT
2-78 9,9 9,6 9,3 8,9 8,7 98,5 8,3 8,2 7,9 8,4 9,0 9.8 10,6 10,5 9.2 8,5 6,0 T.9 42847
3-78 10,2 9.9 9.6 9.3 9,1 9,0 8,8 8,7 8,5 9,1 9,7 10,5 11,0 11.2 10,4 10.1 8.9 1lle4 1%.0 439,8
4=73 1-74 2-T4 3-Ta 4-T4 1-75 2-15 3-15 4=15 1-76 2-76 3~T6 &-76 1-17 2-17 3-77 4-77 1-78 2-78
INITIAL QUARTER
GOVERNMENT PURCHASES OF GOODS AND SERVICES IN 1972 DOLLARS
COMPOUMDED ANNUAL RATES OF CHAMGE .
BILLIONS OF
TERMINAL INITIAL QUARTER _ o AR
QUARTER ANNUAL RATES
4=T3 1-T4 2-T4 3-T4 4-T4 1-75 2-75 3-75 4=75 1-76 2-76 3-76 476 1-TT_2-77 3-T7 __4-TT_}-78 2-78
1-74 6.8 25642
2-74 4.5 2.2 257,68
3-74 3.5 1.8 1.4 258,5
4=74 2.5 1.1 0.5 —0.3 258,3
1-75 2.3 1.2 0.9 0.6 1.6 259,23
2-75 205 1.7 1.6 1.6 246 3,6 206146
3-15 206 2.0 1.9 2.1 2.8 3.5 3.4 263.8
4-75 227 201 2.1 242 2,9 3,3 3,2 2,9 265.7
1-76 2.1 146 1,5 1.5 1.9 1.9 1.4 0.4 =2,1 20k 43
2=76 1.8 1.2 1.1 1,0 13 1.2 Qe6 0,3 =-1,9 =107 26322
376 1.5 130 Qa8 0.8 0.9 0,8 0.3 0,5 1.6 -lab ~l,1 262.5
4-76 1:2 0,7 0,6 0,5 0.6 0,4 0,1 —0,8 =-1,7 =1.5 -1.6 =).8 26143
1-77 o3 0.9 0,7 0.7 0.8 0.7 0.3 0,3 0.9 0.6 0.2 0.2 2.3 262.8
2-71 1.8 1e4 1.3 1.3 145 1.5 1.2 0.9 Qa6 dal 1.8 2.8 S.1 8.0 267.9
3-71 200 1a7 1T el 149 149 1aT  1aS  1a3 1.9 2.6 3.5 5,3 6.9 S,.8 2717
4-77 202  1e9 148 229 220  2ed 19  JaB lab 242 2.8 3.6 Sl 6.0 5.0 4,2 27845
1-78 208 105 1e5  1eS5 a6 1e6b  led  1a2  1el 1a5 1.9 2.4 3.3 3.5 2.1 Q.3 =3,% 272.1
2-78 107  1e4 ko4  lod 1e5 15  1e3  del 0,9 1.3 1.6 2,0 2,7 2,8 1,5 Qe -1,9 0,3 271.9
3-78 200 1.7 1e7  leT 129 1e9  1eT  1eb 145 1e9 242 2,7 343 3.5 2,6 1.8 1.l 3.4 7.3 276.7
4=T3  1-T4 2-T4 3-T4 4&—T& 1-75 2-15 3-715 &-T5 1-76 2-16 3-16 4&-76 1-77 2-T17 3=77 4-77 1-78 2-18
INITIAL QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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DISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
COMPOUNDED ANNUAYL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER _ DOLLARS

QUARTER ANNUAL RATES
4=T3 1-T74 2-74 3-T4 4-74 1-75 2-75 3-75%5 4-T5 }-76 2-76 3-76 4&-76 1-77 2-77 3=17 4-77 }-78 2-18

1-74 5.1 949,45
2=T4 7.7 10.3 273.1
3-74 8.9 10.9 1}1.4 999,7
4=T4 8.4 9.5 9.1 6.8 1:0}6.2
1-75 T.64 8,0 7,2 5.2 3,7 L1025.4
2-75 10.9 12,3 12.5 12,9 16.1 30.] 1:09%5,1
3-75 9.6 10,3 10.3 ]10.} 1.2 15,1 1.9 1:1Q0,3
4=75 9,6 1002 10.2 10,0 10,8 13,3 5.7 h Y-S 1412%5,.8
3=7¢6 9.6 10+2 10,2 959 10.% 12,4 7,0 9.7 9.8 14192.%
2=76 923 948 9,7 9.4 9,9 Ale2 649  Beb 8,1 -} 1+176.6
2-76 Qal Qa6 9.5 9,2 9.6 10,6 Tel 8.4 B.0  T.) 7.8 1,192.8
4-7¢ 922 946 9.5 9,3 9.6 10,5 T.6 8,7 8,5 B8.1 8,9 10.0 1+221.5
1-77 922 925 945 923 9.6 10,3 T8 8,8 8.6 8,3 8.9 9.5 9.0 1:248.0
_2=-17 Qed 928 9T 946 9.9 10.6 8.3 9.3 9.2 9.1 9.8 10.5 10.7 12.% 12285.3
3-17 D25 9.8 228 9.7 10,0 10,6 8,6 9,5 9.5 9.4 10,0 10.6 10,8 1l.7 10.9 1.319.1
4-77 9.7 10,0 10,0 9,92 10,2 10,8 9,0 9,9 9.9 9.9 10.5 }11.0 11,3 12,1 11.9 12.9 1235926
1-78 927 10,0 10,0 9,9 10,2 10,7 941 9.9 9.9 9.9 10.4% 20,8 11,0 11,5 11,2 11.3 9.8 L.391.6
__2-10 929 A0.2 10,2 10,]1 10.3 10,9 9.4 10.) 10,1 1Q,2 10,7 }lel 11,2 11,7 11,% 31l.7 11,1 12.9% l033,3

— 2-7¢ 9,9 1042 10,2 10,1 10,3 10,8 9.4 10.1 10.) 10.2 30,6 11,0 11,1 1145 12,2 1led 2048 1103 1042  1,468.4

4~73 1-T& 2-T4 3-T4& 4=-T4& 1-75 2=75 3-75 4=75 1-T6 2~T6 3~76 4=-P6 1-T7 2-77 3-77 4&~-77 1-78 2-78

INITIAL QUARTER

DISPOSABLE PERSONAL INCOME IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES QF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
GUARTER ANMUAL RATES
A-T3 1-T4__2-74 3-T4 4=~T74 1-75 2-75 3~75 4-T73 1-T6 2-T6 3-76 4-36 J~T7 2-J7 3~77 4-T7 )-8 2-78

1-76 _ -7.0 846,7
2-74 4.4 -1.7 843.1
3-74  -2.9 -0,9 -0,0 843,0
A-T4  =3.1 ~1,8 ~1,9 =3,7 835,1
=75 =340 =240 =2,1 -=3.1 =-2.% 829.8
2-75 0s9 2,6 3,7 4,9 9,6 23,1 874.1
3-75 0ol 143 1.9 2.6 4.5 8,2 4,9 863.]
475 0.6 1oV 2.2 2.7 446 6,8 =0,5 4,0 __871.7
1-76 1.0 2e)1 2.6 3.0 4.4 693  1e2 4eh 4,7 881,8
2-76 1ed 2.1 2.5 2.9 4.0 5.4 les 3.6 3.4 2,) 88643
3-76 122 2,1 2.5 2.8 3.8 4,9 1eb 3.3 3.0 2.2 2.4 891.%
4-16 Le5 2,3 2.7 23,0 3,9 4,8 2,0 3,5 3.3 2,9 3.3 4,3 00,9
1-77 LeS 242 2.6 229 3.6 4.4 2,0 3,2 3.0 2.6 2,8 3,0 1.2 904.8
2-11 lef 2.5 2,9 3.2 3.9 &ub 245  3eb 36 3.3 3,6 kel  &aD 642 918.6
3-T7 _ 2a) 2.8 3,1 3.4 4ol 4,80 2.9 3,9 3,9 3.8 4,1 4,5 4,6 6.1 5.9 931,92
=77 20% 3.1 3,5  3.,T  Aeh 5,0 Deh  4ed  heh 44D 4T 5.2 5.4 6,7 6.9 Te0 949,60
1-78 224 3,0 3.3 2,5 4ol 47 3e2 4,0 4,0 3.9 4,2 4,5 4,5 5,2 4,9 4eb  1ad 952.1
2=T8  2e4 3,0 3,3 3,5 As)  4eb D42 4,0 3,9 3.9 4.1 43 4.3 4,9 4.5  4.d 2.3 3.5 960,3
3-78 205 3,0 3,3 3,5 4,0 4,5 32 3,9 3.9 38 4,0 4,2 4,2 4,7 4,3 3.9 2.T 3.5 3.3 968,7

4-T3 1-T4 2-T4 3-T74& 4-T74 1=75 2=-T3 3-75 4&-T78 1-T6 2-76 376 4=P6 1-TT7 2-7T7 3=T7T 4-77 1-78¢ 2-78

INITIAL QUARTER

PREPARED 8Y FEDERAL RESERVE BANK OF ST, LOUIS
OECEMBER 20, 1978
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CORPORATE PROFITS AFTER TAXES *
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
4=73 1-Ta 2-74 3-74 4-T4 1-75 2-75 3-75 4-75 1-76 2-76_ 3-76 &=76 1=-77 2-77 3-717 4-77 1}-18 2-78

1=74  14.8 o 70.9
2=T4 12.9 11.2 2.8
3-T4 25,0 30,5 53.3 91,0
4~T4 7.3 4.9 1.9 =32.2 73.5
1-75 -11lel -16.6 -24.3 —46.8 -58.2 59,1
275 =3,8 =7.2 -11.3 -26,0 -22.8 42,8 6406
3-75 7.8 6.7 5.8 -=3,.6 Bes T4.6 113.6 78.)
4=75 8.3 T.4 68 —0,7T 9.3 50.5 54,5 11.8 80,3
1-76 _ 12.3 12,0 12.2 6.5 1645 50.6 53,3 29,9 50,9 89,9
2=T6 12,7 12.5_ 12.7  Te8 165 43,0 43,0 25,1 32.4 1662 9L +%
3-76  _11.8 115 1106  Te2 16,5 35,4 34,0 19,2 21.8 9.4 3,1 93.1
4~76  10.4 10,0 9.9 5,9 12,0 28,9 26,8 14,2 14,8 4,8 0,4 -3.8 9242
1=77  Jlel 10.8 10,8  T+3 12,9 27.8 25,8 15,1 15.,8 8.4 6,0 T4 20.0 9645
2=T7 _ 12.3 12,1 122 921 14,4 27,9 26s1 17,0 17.9 12,2 11,3 14.1 24,3 28,8 102.8
3-37 12:0 11,8 11.9 920 13.8 25,8 24,0 15,8 1604 11:5 10.6 12,6 18,6 17,9 DaQ 104 .8
4=77 _ 1l.1l 10,9 10,8 Hal 12.4 23,0 21,2 13,9 14,0 9.5 8.5 9.6 13,2 kled 3,1 -=1.5 10444
1-78 998 945 924 6,8 10,6 20,0 18,1 11.3 11.3 Tl 5,9 6.3 8.5 5.8 -0.9 -5.1 -B8,5 102.1
2-78  13.4 13,3 13,4 11e2 15.2 24,5 23,4 17,1 17,6 144 14,2 15,9 19,9 19.4 1T7.2 20,5 33,2 94,0 120.5
-78 2e4 3 4 9

4=-73 1-T4 2~T74 3-T4 4=T4& 1-75 2=-75 I~75 4~75 1-76 2-76 3-T6 4=-T76 1-77 2-7T7 3-~77 4-77 1-78 2-78

INITIAL QUARTER
* NATIONAL INCOME BASIS

PREPARED BY FEDERAL RESERVE BANMK OF ST, LOUIS
DECEMBER 20, 1976

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, 19729-74, 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
ggzuments, U.S. Government Printing Office, Washington, D.C.

02.
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INVENTORIES COMPARED WITH MONTHLY SALES*
MANUFACTURING AND TRADE

72
- ” .
.68 n
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- 4
.40 i 1.391
.36 .
1964 1965 1966 1967 1968 1969 1970 1971 1972 1973 1974 1975 1976 1977 1978
MRATIOS BASED ON SEASONALLY ADJUSTED DATA. SOURCE: U.S.DEPARTMENT OF COMMERCE
SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.
LATEST DATA PLOTTED: OCTOBER PRELIMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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