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During 1978, the pace of economic activity expanded rapidly and
inflation accelerated. From the fourth quarter of 1977 to the fourth quarter
of 1978, total spending grew 12.9 percent, a one percentage point increase
over 1977, The GNP deflator rose 8.3 percent over the most recent
four-quarter period, substantially faster than the 6.1 percent increase
of the prior year. Real GNP growth, at a rapid 4.3 percent in 1978, was
slower than the advance of 5.5 percent for the year ending in the fourth
quarter of 1977,

The acceleration in inflation during 1978 is also reflected in
other price measures. From December 1977 to December 1978, producer prices
for all commodities rose 9.7 percent after increasing 5.9 percent during the
comparable period for 1977. Producer prices for industrial commodities rose
8.4 percent during 1978 after increasing 6.8 percent in 1977, Similarly,
consumer price increases accelerated to 9 percent from 6.8 percent in 1977.
The price of labor services reflected the same acceleration as hourly
compensation in the private business sector rose 9.8 percent over the year
ending in the fourth quarter of 1978, following the 7.5 percent increase in
the prior year.

The growth rates of some components of real output declined during
1978. Personal consumption expenditures grew 3.8 percent in the year ending
fourth quarter 1978, slower than the 4.8 percent rate of 1977. This slowing
was associated with a moderation in real disposable income growth from
the 5.4 percent increase in 1977 to 3.3 percent in 1978, The growth of
purchases of goods and services by the Federal government dropped sharply
from a 6.3 percent rate of increase in 1977 to a 0.3 percent decline from
the fourth quarter of 1977 to the fourth quarter of 1978.

The rate of growth of industrial output accelerated in 1978. From
the fourth quarter of 1977 to the fourth quarter of 1978, industrial
production grew 7.3 percent, after expanding 5.9 percent in the corresponding
period for 1977. The recent pace of expansion has contributed to a rise in
the utilization of manufacturing capacity, as measured by the Federal Reserve
Board, from an 82.9 percent rate in the fourth quarter of 1977 to 85.7
percent in the fourth quarter of 1978, Rapid production growth and high
levels of capacity utilization contributed to the fast growth of real
nonresidential fixed investment at an 8.3 percent rate in 1978,

Employment growth continued at a rapid pace in 1978, From the
fourth quarter of 1977 to the fourth quarter of 1978, civilian employment
grew 3.9 percent, faster than the 3.0 percent increase in the civilian labor
force. Consequently, the unemployment rate declined from an average rate of
6.6 percent in the fourth quarter of 1977 to 5.8 percent in the fourth
quarter of 1978. Comparing employment growth to that of real GNP suggests
that productivity grew very slowly. Output per hour in the private

business sector expanded only 0.5 percent from fourth quarter 1977 to fourth
quarter 1978,
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TOTAL _CIVILIAN EMPLOYMENT*

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH THOUSANDS
MONTH OF PERSONS
5-37 6-77 7-71 8~71 9-77 10-T7 11-77 12-77 1-78 2-78 3-78 4-18 5-78 6-78 7-78 8-78 9-78 10-78 11-78
T 617 4.5 90,500
7-77 3.0 1.4 - 905605
8-77 3.3 2.7 4.0 90,4903
9=77 .« 3.t 3.9 3.8 91,187
10-77 3.2 2.9 3.4 3.1 2.5 91,374
11-77 4.6 4.6 5.4 5.8 6.9 11.4 92,203
12-77 4.6 4.6 5.3 5.6 6.2 B.1 4.8 92,561
1-78 4.6 4.6 5.2 5.4 5.8 T.0 4.8 4.8 92,923
2-78 4¢3 4.3 4.7 4.8 5.0 5.6 3.7 3.2 1.6 93,047
3=78 4.2 4.1 4.5 4.5 4.6 5.1 3.6 3.2 2.3 3.1 93,282
4~78 4¢3 4.3 4.6 4.7 4.8 5.2 4.0 3.8 3.4 4.3 5.6 93,704
5-78 4.2 4.2 4.5 4.5 4.6 4.9 3.8 3.6 3.4 4.0 4.4 3.2 93,953
6-78 4.6 4.6 4.9 5.0 5ol 5.4 4.6 4.5 4.5 5.2 6.0 6.1 9.1 94 4040
7-78 4.1 4.0 4.2 4.3 4.3 4.5 3.7 3.5 3.3 3.6 3.8 3.2 3.2 2.4 94 y446
8-78 4e0 4.0 442 402 4.2 4% 3.7 3.5 3.3 3.6 3.7 3.3 3.3 0.5 3.6 94,723
9-78 4.0 4.0 4.2 4.2 6.2 4.3 3.7 3.5 3.4 3.6 3.7 3.4 3.6 1.6 3.6 3.7 95,010
10-78 3.9 3.9 4.1 4.1 4.1 4.2 3.6 3.5 3.3 3,6 3.6 3,3 3.3 1.9 3.4 3.3 3.0 95,241
11-78 4ol &el  4e2 4.2 4.3  4ek 3.8 3.8 3.7 3.9 4.0 3.8 3.9 2.8 4.2 4.4 4.8 6.6 95,751
12-78 3.9 3.9 4el 4ol 4el 42 3e7 3.6 3.4 3.6 3.7 3.5 3.5 2.6 3.6 3.6 3.6 3.9 1.3 95,855
5-77 _6-T7_7-77__8=77 9-77 10-77 11-77 12-77 1-78 2-78 3-78 4-718 5-78 &-78 7-78 8-78 9-78 10-78 11-78
INITIAL MONTH
*-REVISED FROM 1974.
PAYROLL EMPLOYMENT
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH THOUSANDS
—MONTH OF PERSONS
577 6-T7 7T1-17 8-T7 9-T7 10-77 11-77 12-77 1-78 2-78 3-78 4-18 5-78 6-78 7-78 8-78 9-78 10-78 11-78
6-77 5.1 82,277
=77 3.9 2.6 82,455
=77 3.3 2.4 2.2 82,603
(=77 3.9 3.4 3.8 5.5 . 62,973
10-77 3.7 3.4 3.7 4.4 3.3 83,199
11-77 4.0 3.8 4.0 4.7 4,2 5.2 83,549
12-77 3.8 3.5 3.7 4.1 3.6 3.8 2.5 83,719
1-78 3.6 3.3 3.5 3.7 3.3 3.3 2.3 2.2 83,871
2-78 3.7 3.5 3.6 3.9 3.6 3.6 3.1 3.4 4.6 B4,188
3-78 4.1 4.0 4.2 4.4 4.3 4.5 4.3 4.9 6.3 7.9 84,726
4-78 4.6 4.6 4.8 5.2 5.1 5.4 5.5 6.2 7.6 9.1 10.3 85,418
5-78 4.5 4.4 4.6 4.9 4eB 5.0 5.0 5.5 6.4 T.0 6.5 2.8 85,618
6-78 4.6 4.5 4.7 4.9 4.9 5.1 5.1 5.5 6.2 6.6 6.1 4.1 5.4 85,996
7-78 4.3 4.2 4.3 4.5 4.4 4.6 4.5 4.8 5.2 5.3 4.7 2.9 2.9 0.5 86,033
8-78 4el 4.0 4.1 4.3 4.2 4.3 4.2 4eh 4 T 4T 4.l 2.6 2.5 1.1 1.6 864149
9-78 3.8 3.8 3.8 4.0 3.8 3.9 3.8 3.9 4.1 4.1 3.4 2.1 1.9 0.8 0.9 0.2 86,163
10-78 4.0 3.9 4.0 4.1 4.0 4.1 4.0 4.1 4.3 4.3 3.8 2.7 2.7 2.0 2.5 3.0 5.9 86,573
11-78 4e1  4e0 4ol 4.3  4e2 4e2 4.2 4e3 4.5 4.5 4ol 3.2 3.3 2.9 3.5 4.1 6.1 6.4 87,020P
12-78 4.1 4.0 4ol 4.2 4.1 4.2 4.1 4.2 4.4 4.4 4.0 3.3 3.3 3.0 3.5 4.0 5.2 49 3.5 87,270P
5-77 6=77 _7-77_8-17_9=77 10-77 11-T7 12-77 1-78 2-78 3-78 4-78 5-T8 678 7-78 8-78 9-78 10-78 11-78
INITIAL MONTH
P— PRELIMINARY
PREP Al LOUIS
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PRICE INDEX, SEASONALLY
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL ' INITIAL MONTH 1967=100
MONTH

577 6=77 7-77 8=77 9-77 10-77 11-77 12-77 1-78 2-78 3-78 &-78 5-78 6-78 7-78 8-78 9-78 10-78 11-78

6~77 6.1 7 7 o 181.8

73911 5.4 4.0 - T I 182.4
B=TT 5.0 4.4 4.7 183.1
TSI 49 4.5 4.1 4T b - ) 183.8
T A0oTT 4eT  4eb 4.5 4.3 4.0 ) 184.4
11-77 4.8 4.5 4.7 4.7 4.7 5.3 185.2
12=TT 4.9 4.7 4.8 4.8 4.9 5.3 5.3 186.0
176 5.5 5.4 5.7 5.9 6.2 6.9 7.7 hon 187.5
278 5.8 5.7 6.0 642 6.5 Te2 748 9.0 8.0 188.7
378 6.2 6.2 6.5 6.7 7.1 7.7 8.3 9.3 9.0 10.0 190.2
4-78 6.6 6.6 6.9 T.2 7.6 8.2 8.8 9.6 9.5 10.3 10.6 191.8
5-78 7.0 Tel 7Te&4 7.7 8.1 8.7 9.3 10.1 10.1 10.8 11.2 11.9 \’,-e% 193.6
6-78 7.3 Te4 ToT 8.0 8.4 9.0 9.5 10.2 10.3 10.9 11.2 11.5 11.1 195.3
T-78 7.3 Te3  Teb6  Te9 8.2 B.7 9.1 9.7 9.6 9.9 9.9 9.7 8.7 6.3 196.3
8T8  Te2 Te3 Teb6 ToB 8.1 8.5 8.9 9.3 9.2 9.4 9.3 9.0 8.l 6.6 6.9 197.4
9=78 7.3 T.4 TeT 7.9 8.2 8.5 8.9 9.3 9.2 9.4 9.2 9.0 8.3 7.4 7.9 8.9 198.8
10-78 7.5 7.6 7.8 8.0 8.3 8.7 9.0 9.4 9.3 9.4 9.4 9.2 8.6 8.0 8.6 9.5 10.1 200.4
11-T8 7.5 7.5 7.8 8.0 8.2 B85 8.8 9.1 9.0 941 9.0 8.8 8.3 Tu8 8.2 8.6 Bob 6.8 201.5
12-78 7.5 7.6 7.8 8.0 8.2 8.5 8.7 |9.0] 8.9 9.0 8.9 8.7 8.3 7.8 8.1 8.4 8.3 T.4 8.0 ) 202.8

INETIAL MONTH N

*CPI-W FOR URBAN WAGE EARNERS AND CLERICAL WORKERS REVISED AS OF JAN. 1978

PREPARFD BY FEDERAL RESERVE BAMX OF ST. LOUIS
JANUARY 244 1979

PROOUCER PRICE INDEX, ALL COUMMODJITIES — SEASONALLY ADJUSIED
CUMPOUNDED ANNUAL RATES UF CHANGE

TERMINAL INITIAL MONTH 1¥6¢ = 100
———MONTH
5-77 &6=77 7-17 8-=77 9-77 10-77 11-77 12-7117 1~78 2=78 3-lt «-Tb 5-78 678 7—-78 8-78 9-To 10-70 il-Iv
6=T7 =5.4 194.2
T=77T  =2.4 0.6 194.3
a-77 =12 Ge9 1.2 194.5
9-77 062 2.1 2.8 4.4 195.2
10-77 lo4 3.1 4.0 5.4 6.3 196.2
11-77 2.6  4<3 5.2 6.5 1.6 8.9 197.6
12-77 2.9 oty 5.1 6e1 6.7 6.9 5.0 r\ 198 .4
1-78 3.9 5¢4 6.2 Te2 1.9 8.4 8.2 1les O 200.2
2-78 4.9 6.2 7.1 8e1l 8.8 9.5 9.6 12.1 12.7 202.2
3-78 546 6.9 T.7 8.6 9.3 9.9 10.2 12.0 12.3 11.9 20u4.1
4-78 6e3  Te6b 8.4 9.3 10.6 10.7 11.0 12.6 13.0 13.1 lé.o 2uben
5-76 6.5 ToT 8.4 9.2 9.8 10.3 1046 11.8 11.8 11.5 1l.4 8.5 9.7% 207.8
6-78 6.7 7.7 B4 9.1 o7 10.1 1043 11.2 11.1 10.7 10.4 8.4 8.4 \ 209 .2
7-78 6.5 Tet 8.0 8.7 9.1 Qb 9.5 10.1 9.9 Yo 8.8 7.0 6.2 41 2U9.9
8-78 603 Te2 TeT 8.2 8.6 BeB Beb 9.3 9.0 8.6 T.T 6.1 5.3 3.8 3.5 210.5R
9-78 6e5  Te3 T8 8.3 8.7 8.9 8.9 9.3 9.0 8.5 8.0 6.8 6.3 5.7 6.5 9.5 21241
10-78 Tel 7.9 8.4 9.0 9.3 9.6 9.6 10.1 10.0 9.6 9.3 8.5 8.5 8.6 101 13.5 17.7 215.0

11-78 Te2 7.9 8.4 8.9 9.2 9.5 9.5 9.9 9.8 9.5 Ye2 Bo4 8.4 8.5 9.6 11.7 12.8 8.1 \ 21644

12-78 7.1 7.9 8.3 8.8 9.1 9.3 9.3 9.7 9.5 9.2 8.9 8.2 8.2 8.2 9.0 10.5 10.8 7.5 o.\l\ 217.6

5=77 6=71 7-77 3-771 9-77 10-77 11=77 12-77 1-¥8 2-74 398 4—J8 5S5-78 6=-78 J-78 H-~-78 9-75 10-7d 11-7d

INITIAL MONTH

R-REVISED

PREPARLD BY FEDERAL RESEKVE DANK UF STa. LUULS
JANUARY 11, 1979

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



RATI0 SCALE PRICES RATIO SCALE

1967=100 SEASONALLY ADJUSTFD 1967=100

220 rCoRSTuER PRICE INDEX (TP L 1 l 220

210 ALL L t \ — 210

1978 URBAN PERCENT. 902008
200 |- juL. 96.4 6.3 - 200
190 R 8.8 190
[ oct. 20008 94 - -

180 | ber: 36l 54 6.2 // 180
170 [ ANuasL RATECOF CHANEE 1 J/
— A

160 1 sec. g 290

[~ 280

270
150 *10.67
/l'/ OFC, 7T 260
140 | 250
; 240
130 v3. 92 /%/ /

— 230

; .57 220
7.6

120 poe CONSUMER - ALL ITEMSE— 327 210

SNET] fil 7y I MOV, :/f

e § S A Y 200

190 L 190

180 ——T 180
+4. 57

170 a 170

160 ]

/ 160
150 '”’;é / 150
140 //A./

140
130 7 130
120 "'”/f UCER - ALL COMMODITIES 120
o - |
?/ PRODUCE M I
110 1o
AN, ‘77 YA d OV, '7f DEC, 77 DEC, 78
100 ' i 1 100
1971 1972 1973 1974 1975 1976 1977 1978 1979

{ICPI-U FOR ALL URBAN CONSUNERS (NEW SERIES BECINMING JANUARY 1978)
[2CPi-w FOR URBAM WAGE EARNERS AND CLERICAL WORKERS (REVISED SERIES BEGINNING JANUARY 1978)
NOTE; CPI, SEASONALLY AQJUSTED, tOLD SERIES) TERMINATED BECINNING JANUARY 1978

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: DECEMBER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

RAT10 SCALE PRODUCER PRICES RATIO SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
240 ‘ I ! 240
230 230
220 | i R 220
a0 TNDUSTRIAL COMMODITIES B AL
200 T 200
190 N 190
/ -
180 ] 180
170 Vo 170
160 w7 f 160
150 7 150
140 74 oFC, 78
130 pa. 07 '/
234 r OFC, 77 260
120 4 250
i 240
110 230
AN, 7] KT 7 KT, TS v, 74 < T8 7 220
t 4] 4] 4 Vst 210
100 r~/
200 200
R N A
190 7 14,17, 190
180 IL\ /v e \/\.J/j 180
170 170
N
160 A 2.9 160
150 S [,LZZ 150
140 / 140
+J35. 52
FARM PRODUCTS
130 T AND PROCESSED 130
Y20 L= FOODS AND FEEDS 120
110 110
100 . 100
SEF 7 X7, e X7, 77 DEC. T DEC, /8
90 4] 4] ! [N o
1971 1972 1973 1974 1975 1976 1877 1978 1979

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PER(ODS INDICATED.
LATEST DATA PLOTTED: DECEMBER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

5

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



PRODUCER FRICE INQEX. INDUSTRIAL COMMODITIES — SEASOMALLY ADJUSTED . _

COMPOUNDEDR ANNUAL RATES OF CHANGE

T UTERMINAL INITIAL MONTH
L MONTH. — -
5-77 6=77 7T-TT 8-T77 977 10=T17 11-77 12-77 1~78 2-78 3-18 4~I8 5-78 &-18 1-78 8-#6 9—78 L0718 11-7a
T e=r7 3l T T - T T B TP
7-77 5.7 7.7 - T 195.8
8-77 5.9  T.0 6.3 196.8
9-77 6.0 6.7 6.3 6.3 197.8
10-77 5.9 6.5 6.1 5.9 5.6 198.7
11-77 5¢5 5.9 5.5 5.2 4e6 3.7 199.3
12-77 5.6 5.9 5,6 5.4 5.2 4.9 6.2 200.3
1-78 6.2 6.5 6.3 6.3 6.3 6.6 8.1 r;o\ 201.9
2-78 6.3 6.6 6.5 6.5 6.6 6.8 TeB 8.7 Tob \ 203.1
3-78 6.3 6.6 6.4  beh 6.5 6.6 Tes T8 6.7  6el 204.1
4-78 6.7 69 6e9 649 T.0 Te3 8.0 8.5 8.0 8.2 10.5 205.8
5-78 608  Tel T0 Tel Te2 Toé Bel 8.5 8.l 8.3 9.5 8.5 8.4% 207.2
6-78 6.9  Te2 Te2 Te2 T3 Teb6 Bl 8.5 8.2 8.3 9.1 8.4 8.4 ‘\ 208.6
7~78 Te0  Te2 Te2 Te3 Teb  Teb6 Bel 8.6 8.1 8.2 8.8 8.2 8.1 T.7 209.9
8-78 Tel  Te3  Te3  Tedé 75 TeT7 8ol 8.3 8.l 842 8.7 842 Bea2Z B840 843 211.3R
9-78 7.0 7.2 7.2 7.2 7.3 7.5 7.9 8.1 T.8  T.9 8.2 7.7 7.6 7.3 T.l 5.8 212.3
10-78 Te3 7.6 Teb ToT TeB 8.0 8.3 B.6 B.4 8.5 8.9 8.6 8.7 8.7 9.1 9e4 13.2 214.5
11-78 Teb  Te6  Te6  T.7T T8 8.0 Bes 8.6 B.4 8.6 8.9 8,6 8.7 BeT7 9.0 9.2 10.9 8.7 \ 216.0
12-78 Tehd  Te6  Tob6  ToT T8 7.9 8.3 r_:: 8.3  Bu4 B.6 B.4 Bus B.é  Bub Bu6 9.6 TeB 6.9 | 21742
577 _6-77 7-11_8-17 9-77 10-77 1077 12-77 1-78 2-78 3-78 478 S-78 & J8 7-78 8- 9=J8 10-78 )1-78
INITIAL MONTH
R-REVISED
[] = SEAS. ADJ.
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH 1967 = 100
$-77 6-77 7-77 8-77 9-77 10-77 11-77 12-77 1-78 2-78 3-78 &-78 S-78 6-78 7-78 8-78 9-78 10-78 11-78
77 -30.2 , 190.8
T-TT -27.4 -24.4 186.4
8~T7 -22.9 ~19.0 -13.3 184.2
97T -19.0 -14.8 -9.6 -5.7 183.3
10-77 -13.9 -9.3 -3.6 1.6 9.6 184.7
11=T7 -7.5 -2.1 4.4 1l1l.1 20.6 32.6 189.1
12-7T7 6.0 -1.3 4.2 9.1 14,5 17.0 3.2 189.6
1=78 -3.6 1.0 6.0 10.3 14.7 16.5 9.2 'Ix}\ 191.9
2-78 0.0 4.6 9.6 13,9 18.3 20.6 16.8 24.3 33,7 \ 196.6
3-78 3.1 Te6 12.5 16.7 21.0 23.4 21.2 27.8 34.4 35,2 \ 201.6
4-78 5.3 9.8 14.4 18.4 22.4 24.6 23.1 28,6 33.3 33,1 3l.1 \ 206.2
5-78 Seb 9.6 13.5 17.0 20.2 21.8 20.1 23.7 25.9 23.4 17.9 6.0 \Qf\‘l [ 207.2
6~78 5¢9 9.7 13.5 16.6 19.3 20.6 19.0 21.9 23.2 20,7 16.2 9.4 12.9 \ 209.3
T=T8 4.6 8.0 11.2 13.8 15.9 16.6 14.8 16.5 16.7 13.6 8.7 2.2 0.3 -10.9 \ 207.3
8-78 3.5 605 943 11.5 1302 135 116 12.7 123 9.0 4o5 =1e3 -3.6 -10.9 -11.0 \ 205.3
*>T78 45 7.4 10.1 12.2 13.8 14-2 12.5 13.6 13.3 10.7 7.1 2.8 2.0 -1.3 3.8 21.1 \ 208.6
10-78 6.3 9.1 11.8 13.9 15.6 16.1 14.7 15.9 15.9 13.9 1l.1 8.1 8.5 7.5 14,4 29.7 39.0 214 .4
11-78 62 8.9 1l.4 13.3 14,7 15.2 13.8 14.8 14,7 12.8 10.3 7.6 7.9 6.9 11.9 20.7 20.6 4.6 215.2
12-78 6.2 8.8 11.1 12.8 14.2 14.5 13.3 @ 14,0 12.2 9.9 7.5 T.7 6.9 10.9 17.1 15.8 5.7 o.vj 216.4
5~77 6-FJ7_ 7=27 B-TY 9-77 10— =] = = = = = = = IR MI=F8
mm
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INDUSTRIAL PRODUCTION

RATIO SCALE RATIO SCALE
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PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
INDUSTR IAL PRODUCTION O
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH 1967 = 100
MONTH
5-7T7 6-=77 71-77 8-~77 9-77 10-77 11-77 12-77 1-78 2-78 3-78 4-¥8 5-T8 6&-78 7-78 8-78 9-78 10-78 11-78
677 7.2 137.8
T-77 7.7 8.1 138.7
8-77 3.3 1.3 -5.1 138.1
9-77 3.3 2.0 -0.9 3.5 138.5
10-77 3.4 2.4 0.6 3.5 3.5 138.9
11-77 3.4 2.6 1.3 3.5 3.5 3.5 139.3
12-77 3.4 2.8 1.7 3.5 3.5 3.5 3.5 139.7
1-78 2.0 1.2 0.l 1.2 0.7 -0.3 =2.1 =7.5 138.6
2-78 2.1 1.5 0.6 1.6 1.2 0.6 0.3 =2.1 3.5 139.2
3-78 3.4 3.0 2.4 3.5 3.5 3.5 3.5 3.5 9.4 15.7 140.9
4=78 4.9 4.7 4u3 5.6 5.9 6.3 6.9 Te7 13.3 18.5 21.4 143.2
5-78 5.0 4.8 4.5 5.6 5.9 6.2 6.7 To 1lle4 14.2 13.5 6.0 \7/'7\(’7'J 143.9
6-78 53 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 5.7 5.5 5.3 6.3 6.6 T.0 T4 8.0 10.8 12.3 11.5 8.3 9.5 10.4 146.1
8-78 5.9 5.8 5.6 6.5 6.8 T.1 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 5.6 6.5 6.7 7.0 T T.8 9.9 10.8 10.0 7.9 8.4 8.2 7.2 5.9 1647.8
10-78 5.9 5.8 5.7 6.5 6.7 7.0 7.3 T.7 9.5 10.3 9.6 7.7 8.0 7.9 7.0 6.3 6.7 148.06
11-78 6.0 5.9 5.8 6.6 6.8 7.0 T3 T.7 9.3 10.0 9.3 T.7 7.9 7.8 7.1 6.7 T.1 7.5 149.5P
12-78 6.1 6.0 5.9 6.6 6.8 Tel 1.3 @ 9.2 9.7 9l Teb6 19 Tl Te2Z 6.9 To2 7.5 751 150.4P

5-T7 6=77 7-77_ 8-77 9-T77 10-77 11-77 12-77 1-78 2-78 3-78 4-78 5-78 6&6-78 7-78 8-78 9-78 10-78 11-78

INITIAL MONTH

P~ PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF SV, LDUIS
JANUARY 17, 1979

Digitized for FRASER
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RATIO SCALE
TRILLIONS OF DOLLARS

2.0
1.9
1.8
1.7

1.6

0.9

0.8

PERSONAL

I NCOME

MONTHLY TOTALS AT ANNUAL RATES
SEASONALLY ADJUSTED

RATIO SCALE
TRILL{ONS OF DOLLARS

51,8048 —|

7

v

+117.

Jz/

//
+7. 72
.6, /

”/\‘5

//
ocr. 77 wv, ‘73 AP, 7S 26T, 78
41 K] L
1971 1972 1873 1974 1975 1976 1977 1878 1978

PERS

SOURCE:s U.S.
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICAYED.

LATEST DATA PLOTTED:s DECEMBER PREL ININARY

DEPARTNENT OF COMMERCE

PREPARED BY FEDERAL RESERVE SANK OF §T. LOUIS

2.0
1.9
1.8
1.7
1.6

ONAL INCOME
COMPOUNDED ANNUAL RATES OF CHANGE

ALLLIUNS UF

TERMINAL INITIAL MONTH DOLLARS
5=77 6-77 7~-77 8-77 9-77 10-77 11~-77 12-77 1-78 2-78 3-78 4-78 5-78 6&-78 7-78 8-78 978 10-78 11-78
=77 T.5 195074
=77 10.5 13.5 14533.5
8-77 8.9 9.6 5.8 195407
9-17 10.0 10.8 9.5 13.4 19556.9
1c-77 11.3 12.3 11.8 15.0 16.6 14577.0
11-77 11e5 123 12.0 14.2 14.6 12.6 1+592.7
Tz-nr 11.7 12.5 123 13.9 1l4.1 12.9 13,2 1,609.2
T 18 10.8 11.3 11.0 12.1 11.7 10.1 8.9 4.8 14615.5
2-78 10.4 10.8 10.4 11.2 10.8 Feb 8.4 6.0 T.3 196250
T 3-78 11e1 11e5 1162 12.0 118 10.9 10.4 9.5 12.0 16.9 196463
Ta-78 11.7 1201 12,0 12.8 12.7 12.1 11.9 11.6 14.0 17.6 18.2 146694
5-78 11.5 11.9 11.7 12.4 12.3 11.7 11l.5 11.2 12.9 14.8 13.8 9.5 1,682.1
o~78 11e4 11.8 1146 12.2 121 115 1163 110 123 136 12.6 9.8 10.1 19695.7
7-78 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
a-78 11e7 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 1,731.1
9-78 11.5 118 11.7 12.2 12e1 11.7 11le6 1leé 12.2 13,0 12.3 11.2 11.6 12.1 9.2 9.8 LeTa4.7
10-78 119 1242 12.1 12.5 125 121 121 12,0 12.8 13,5 13.0 12.2 12.8 13.4 11.9 13.6 17.6 1+768.4
11-78 11.9 122 121 12.5 12.5 12.2 12e1 12.0 12.8 1346 13.0 12,3 12.7 13.2 12.1 13.3 15.0 12.5 15785.9
12-78 12.0 1203 12e2 126 125 1263 1202 1202 1248 134 13.0 12.4 12.8 13,3 12.4 13.3 14.5 13.0 13.5 I-U‘CK.BP
577 677 T~1Y7 8-F77 9-77 10-77 21=-77 22~71 1~78 2= o’ =" =3 — -
INITIAL MOMYH
£~ PREL IMINARY.

Digitized for FRASER
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RETAIL SALES

RATIO0 SCALE RATI0 SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
80 80
75 75
A
70 /“.9 70
65 65
60 +11.5% [‘ 60

i~

55 /J/ 55

50 ﬂ 50
+5.32

45 AN 45

40 40
f/z.lo://
35 /f/ 35

JAN. 7] FE8, 7T A m‘ci 4

30

1971 1972 1973 1874 1975 1976 1877 1978 1979
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST OATA PLOTTED: NOVEMBER, DECEMBER ADVANCE ESTIMATE

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

RETAIL SALES
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH MILLIONS OF
MONTH DOLLARS
5-77_6-=77 7=77 8-77 9-~77 10-77 11-77 12-77 }~78 2~78 3~78 4-78 5-78 6-78 7-78 8-78 9-78 10-78 11-78
6-717 4.1 57,851
-7 6e5 18.4 584669
8-771 8.0 14,6 10.9 _59.177
9-77 Te2 11.2 7.8 4.9 ‘ 59,412
10-77 1le4 15,6 14.7 16.7 29.9 60,720
11-77 12,8 16,5 16.0 17.8 24.8 20.0 61,650
12-77 114 14.2 13.3 14,0 17.2 11.3 3.2 61,813
1-78 5.0 b4 45 3.3 2.9 =4.7 -15.1 -30.2 59,987
2-78 8.1 9.7 8.6 8.2 8.8 4el 0.7 =2.5 3601 61,548
3-78 946 11.2 10.3 10.3 1l.2 7.8 4.9 5.5 29.8 23.7 624649
4-78 11.1 12,7 12.1 12.3 13.3 10.8 9.1 10,6 28.9 25.4 27.2 63,917
3-78 10,7 12,2 11.6 11.7 12.6 10.3 8.8 9.9 23.1 19.1 16.8 7.3 649292
6&-78 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 644565
T-78 9.2 10.3 9.7 9.6 10.0 8.0 (-9 ) 7ol 15.1 11.2 8.3 2.7 05 —4.0 b4 4343
8-78 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 10,5 11.6 11.1 11.1 11.7 10.2 9.2 9.9 16,3 13.7 12.2 9.4 9.9 11.5 20.2 9.2 665347
10-78 1i.1 12.1 11.7 11.8 12.3 11.0 10.2 10.9 6.8 14.6 . T
~78 11.3 3 9 -0 12.5 3 10.6 11 4 7

12-78 1.4 12,3 12.0 12.1 12.6 1ll.% 10.8 11.4 16.3

=77 6-77 7-77 8~T77 9=T77 10-77 11-77 12-77 1-78 2-78 3-78 4-78 5-T8 6-78 7-78 8-78 9-78 10-78 11-78

INITIAL MONTH

P~ PREL IMINARY
E— ESTIMATED

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
JANUARY 11, 1979

Digitized for FRASER
http://fraser.stlouisfed.org/
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HOURLY COMPENSATION,

COMPOUNDED ANNUAL RATES OF CHANGE

PRIVATE BUSINESS SECTOR

TERMINAL e INITIAL QUARTER 1967 = 100
QUARTER
A=T4 _2-T4_ 3-14 4=T4 1-T5 2-75 3-75 4-T5 1-76 2-76 3-76 4-T6 1-77 2-J7_3-11 _4&=11 _1-78 2-75 3-8
2-74 __13.0 - B N B o 162.3
3-T4__ 135 14,0 __ o 167.T
4-T6 12,6 12.3 10.7 172.¢
1-75  12.1 11,7 10.6 10.6 176.4
1 7.4% B -
2-75  11.2 10.8 9.7 9.3 7.9\"> _ 1198
3-75_ 10.5 10.0 9.0 8.5 | 7.4 o.h\ 182.8
| A——— 1
4~75 10,3 9.8 9.0 B.6 7.9 _Ts9 9.0 186.8
1=76__10.) 9.7 9.0 8.7 8.2 8.3 9.1 9.1 190.9
2-76 9.9 9.6 8,9 8.7 B.3 Ba3 B.8 B.7 8.4 194,.8
S L -] 9.9 __%.6 9.0 8.8 8.5 8.6 9.0 9.0 9.0 9.6 o 199.3
_4=T8 9.8, 925 9.0 8.8 8.5 846 9.0 9.0 9.0 9.2 _ 8.9 203.6
e
4=77 9ab_ 943 849 8.7 _Bu5 8.5 8.8 8.8 BT 8.8 8.4 Te9 20725
__2-17 9e6 _9sl  B.b 8.4 8.2 __Be2 _Bek _ Ba3  B.l  Bal  Teb 6.9 5.9 23U.5
3-77 94 9.1 _ BeT _ BeS B3  Be3  BeS__ 8.5 _Be3 _ Bs3 8,0 _ T, ___Tel _ 9e4 . 21%.3
4-77 9e2  Be9 8,5 Beb  8,)l Be2 843 _Be2 _Bel _8Bsl Te8 _ Te5 _Te3 _8a0 6.7 218.8
1-78 el 9.1 8.8 8.6 8.5 8.5 8.7 8;7 8.6 8.6 8.5 8.4 85 et Q4 1242 22542
2-78 9e3 _ 9ul 8.7 Bab _Beh _BeS  Beb _Bsb _B.5 __ Byb  B,4 _B,3 B4 9,1 9,0 10.1 8.0 22946
__3-18 9eb _ 9p) 8.8 8.7  B.b  B,6 B8 8,8 8.7 8,8 8s7 Bs6 BB 94 9.3 10,2 9.3 10,5 23594
478 9.3 9.1 8.8 B.T Beb  B.,6 | 8.8 | B.B 847 8.8 8B.T B.6 8.7 9.2 962 98 9.0 945 B.D 240,3¢
1-74¢  2-Ta4 3-T4 4-T4 1-15 2-15 3-15 4-75 1-76 2-76 3-76 4—76 1-T7 2-T7 3-71 4-17 1-78 2-78 3~76
INITIAL QUARTER
OUTPUT PER HOUR OF ALL PERSONS, PRIVATE BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF GHANGE .
TERMINAL INITIAL QUARTER 1967 = 100
QUARTER
1-74 2=T74_ 3-T4 4=T4 1-75_ 2-75 3~75 4=75_]-T6 2-T6 3-T76_ 4-T6 1-77 2-37 3-77 &-11 1~78 2-78 3-7T8
2-T4 _-1.8 110.4
3-T74 ~1.8 -1.8 10%.9
4-T4  =2,0 2,2 -~2,5 . 109.2
1=75 <1.4_ =1.2 0.9 0.7 109.4
1 9.7%
2-15 1s0 1.7 2.9 5.8 11,0 . 112.3
3-75 2.2 3.0 4.3 6.6 [9.7] % 114,6
1 T
4~75 1e6 2.2 3.0 4.5 5.8 3,2 -l.7 114.1
1-76 2.0 2.6 3.3 4.5 5.5 3.7 lek 446 115.%
2-76 2e1 2.5 3.2 4.2 4.9 3.4 1eT 3.5 2.4 11641
3-76 202 2.7 3.2 4.1 4.6 3.4 2.2 3.5 3.0 __ 3.5 117.1
4=T6 2.0 2.4 2.9 3.6 4.0 2.9 1.8 2.7 2.1 1.9 0,3 117.2
o A=TT 2.1 246 2,9 3.5 3,8 2.8  1e9 2.7 2.2 2.1 lebh 2.4 1.3% 117.9
_2-71 168 2.1 244 2.9 342 242  leb 149  1e6  1al 0.3 0,3 1.7 117.4
__a-77 200 2.3 2,7 3,1 3eb 2.6 1e9 2.4 2.0 1.9  1a5_ 1e9 1.1 5.2 118.9
Q=TT 1o 242 245 229 _3el 2e3 1e7 2.1 1.8 1.7 13 1.5 1.2 27 Qo3 119.9
1-78 1.5 1.7 2.0 2.3 244 1.7 1.0  le% _0s9 0.7 0s3 0.3 =0.3 0.2 -2.2 —4eb 117.6
2-78 1e5 1.7 1.9 2.2 2.6 1o7 14l 1e4 1.0 0.8 0Oeé 0.5 0.1 0.5 =-1.0 =1.7 hx 118,0
3-78 1e6  1e8 2.0 2.3 2.4 1.8  1e3 1.5 1e2  ]el  0s8 0.9 06 led Osl 0,0 24 3.4 119,90
4-78 1.6 1.8 2.0 2.3 2.4 1.8 | 1.3] 1.6 1.3 1.2 0.9 1.0 0.8 1.2 0.5 0.5 2.3 2.7 zh' _119.6P
| I R
1-T4 2-T4 3-T& 4-T4 1-75 2-75 3~15 4-75 1-76 2-76 3-76 &=16 1-71 2-11 3-11 477 1-78 2-78 3-78

INITIAL QUARTER

P- PRELIMINARY

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIQ SCALE RATIO0 SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
220 T 220
200 UNIT LABOR COSTS 2e200.9 — | 200
+7. 42 /””"
180 | 180
// X
X
160 13,72 CLTJ&/ 2 160
//)J/ -A/’Q V////ﬂ//////azo
N ~ —
R .
140 +8. 97 N 5 /4; 300
N x 280
+2.97 b 3 / N
%{:ﬁ y A § 260
\
120 VLX) A 240.3 — 240
R +8.87 /
R~ 2 220
//////i X $ -
R N oz 200
. 5+ .
100 § N —
180 3 I yf*10.92 o 180
N HOURLY /
160 |x COMPENSATION 4~ 160
: *7. 17 /—”—,J‘
2 A
140 QUTPUT PER HOUR 140
?V OF ALL PERSONS
"
120 *3. 57 2977 119.6 —{ 120
IN——""] L
— T
2‘\/3‘\
~2.3%
100 R 3 100
N
3 3
IS8T OIR. 77 VATE /Al 7% O/R. 78
80 t ¢ 80
1971 1972 1973 1974 1975 1976 1977 1978 1979
SOGURCE: U.S. DEPARTMENT OF LABOR
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 4TH QUARTER PREL IMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LQUIS
UNIT LABUR COSTS, PRIVATE BUSINESS SECTOR
L COMPUUNDED ANNUAL RATES OF CHANGE [
TERMINAL INITIAL QUARTER 1967 = 100
QUARTER
1-74 214 3-T4 4=T4 1-75 2-75 3-75 4=75 1-76 2-76 3-76 4-76 1-77 2-77 3-77 4-77 1-78 2-18 3-18
2-74 _ 15.z . 147.0
3-74  15.6_ 16.1 _ 152,6
4~T% _ 15.6 1449 13,8 157.6
1-75  13.6 13.1 1leb 9.5 ~ _ 9o 161.2
f Ao
2-75 10,1 8.9 6.6 3.2 —2.7\’\ 160.1
3-75 8.1 6.7 4.5 1.6 |-2.1 -1},\ 159,5
| Su— f
4=175 8.5 _To5 5.8 3.9 2.2 4.7 11,2 163.8
1-76 600 7.0 5.5 3.9 2.6 _4e4 TS 4.0\ 16544
2-76 ToT 6.8 5.5  4s2 3.2 4T 6.9 4.8 5.7 167.7
3-76 705 64T 5.6 4.5 3.6 5.0 6.6 5.2 5.8 5.s\ 170.1
4~76 TeT 609 660 5.0 _4s4 5.6 Tel _6el 6.8  Tob 9.0\ 173.8
1-77 To 608 5.9 5.0 4.5 5.6 6.8 5.9 ba4 6.7 Tl 5.2 7'f% 17640
2-77 Te5 608 640 5.3 4.8 5.8 6.9 6.2 6.7 6.9  Te3 6.4 1.7 179.3
3-77 To2  6eb 5.9 5.2 6.8 5.6 6eb 5.9 6.2  be3 6.5 5.6 5.9 4.1 181.1
«-77 To2 6.6 5.9 5.3 4.9 5.7 6.5 6.0 6.2 6,3 6.4 5,8 6,0 5,2 Ja.a\ 183,9
1-78 T8 Te3 6.7 6.2 5.9 0.7 __Teb  Te2 Teb  T.8 8.2  8.C  8s7 951 1le7 17.3\ 191.4
2-18 To7 Te3 607 6.2 6.0 67 __Te5 _Tol Te5  Tsl 850 TeB Be4 8,5 10.1 12.0 bh 19446
3-78 Tel  Te2 67 622 6.0 6.7  Tod  Tol  Toé  Teb  Te8  ToT 8,1 842 992 10,2 6.8 6.1\ 197.8
4-78 Tob  Te2 607 6.3 6.0 6.7 | Tab | Tat  Te3  7a5  TeT 725  Te9  Te9 8T 9.2 6.7 _ 6.6 ox 200.9P
— M
1-T4 2-Ta4 3-T74 4-T4 1=75 2-75 3-75 &-75 1-76 2-16 3-T6 4—76 1-77 2-11 3-77 4&~77 1-78 2-78 3-78

INITIAL QUARTER

P— PRELIMINARY

Digitized for FRASER

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

n
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
IRIARTER AN i _RAIES

1-T4 2-T4 3-T4 4-74 1-75 2-75 3-T5 4-75 1-76 2-76 3-76 4&-T6 1-717 2-77 3-TT &-77 1-78 2-18 3-78

2-74 9.4 1 940Ul
3-T4 9.1 8.9 ,/\3‘5% 15430.1
T4 8.2 7.6 6.4 19452.4
1=75 6.3 5.2 | 3.5 | OR 1e454.7
2=T5 745 7.0 6.4 6.5 1246 13. 4% 1,498.6
3-75 9.3 9.3 9.4 10.4 15.6 13.6\’\ 1564.0
4~T5 9.2 9.2 9.3 10.0 13.3 13.7 9.0 1,598.0
1-T6 9.8 9.8 10.0 10.7 @ 13.7 11.3 13.6\\ 1,649.7
2-T6 9.7 9.7 9.8 10.4 12.5 12.5 10.5 1l1.2 's.\ 1,685.4
3-76 9.4 9.5 9.5 10.0 11.6 1leé 9.7 9.9 8.1 T.4 1271546
4=T6 9.3 9.3 9.4 9.8 1l.1 10.9 9.4 9.5 8.2 7.8 8.2 1,749.8
1-77T 9.7 9.7 9.8 10.2 1l.4 11.3 10.1 10.3 9.5 9.7 10.9 13.7 1¢806.8
2-77  10.0 10.1 10.2 10.6 11.7 11.6 10.6 10.9 10.4 10.8 11.9 13.8 14.0~J1.2% 1,867.0
} 3-77  10.1 10.1 10.3 10.6 11e7 1146 10.7 11.0 10.5 10.8 11.7 12.9 12.5 11.1 1,916.8
4=T7  10.0 10.1 10.2 10.5 11.4 11e3 10.5 10.7 10.3 10.5 11.2 11.9 11.3 10.0 8.9 1,958.1
1-78 9.8 9.9 9.9 10.2 11.0 10.9 10.2 10.3 9.9 10.0 10.5 10.9 10.3 9.0 8.0 7ol 1,992.0
2-78  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 11.8 12.0 13.7 20.6 2,087.5
3-78  10.4 10.5 10.6 10.8 11.6 11.5 11.0 1l.1 10.9 11.1 11.6 12.1 11.8 11.4 1l.4 12.3 15.0 9.6 2,4136.1

4-78 10.6 10.7 10.8 1le1l 118 11e7 112 1le4 [11e2| 115 119 124 122 11.9 12.1 12.9 14.9 12.2 l#.ﬂ 2,3210.8P

INITIAL QUARTER

GROSS NATIONAL PRODUCT IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS O
TERMINAL INITIAL QUARTER DOLLARS
QUARTER
1-74 2-T4 3-74 4~T4 1-T75 2-75 3~75 4-75 1-76 2-T6 3-76 4-76 12~77 2-~T1 3-17 4-71 1-78 2-78 3-78
2-74 -1.8 1,224.5
3-T4 =242 -2.5 ~<7.3% 10216.9
4-764 =3.3 4.0 -5.5 \ 1,199.7
—_—
1-75 4.8 -5.7 ‘-7.3] —9.0}\ 141716
2=75  ~2.6 —2.8 ~2.9 -1.6 6.4 1+189.9
° * 7.2% '
3-75 ~0.6 ~0.3 0.3 2.3 8.4 10.5 "\ 15220.0
4-75 -0.1 0e2 07 2.4 6.5 6.5 246 1227.9
ey

1-76 1.0 1.4 2.0 3.7 [7.2 ] T 5.9 9.3}\ 14255.5
2-76 14 1.8 2.4 3.8 6.5 6.6 5.3 6.6 4.0 1,268.0
376 1.5 1.9 2.4 3.6 5.9 5.8 4.6 5.3 3.4 2.7 1527605
76 1.6 1.9 2.8 3.5 5.4 5.2 4.2 4eb6 3.0 2.5 2.4 126420
1-T7 2.0 2.4 2.9 3.9 5.6 5.5 4.7 5.1 4.1 4.1 4.8 7.3 123067
2-17 2.3 2.7 3.2 4.l 5.6 5.5 4.9 5.2 4ok 4.5 5.2 6.6 5.9 \4,1% 1232545
37T 2.6 2.9 3.k 4.2 5.6 5.6 5.0 5.3 4.6 4B 5.3 6.3 5.8 5.7 \ 1+343.9
@~TT 2.6 2.9 3e4 4ol 5.4 5.3 4eB 5.0 4eh  4e5  4e9 5.5 4.9 bk 3.2 1y354.5
1-78 2.6 2.7 3.l 3.8 4.9 4.8 4.3 4.4 3.9 3.8 4.0 4% 3.6 2.9 1.5 —0.1 14354.2
2-78 2.8 3cl 3.5 4el 5.2 5.l 4.7 4.9 4eh  4eé 4T 5.1 4e6 43 3.9 4.2 BT 1,382.6
3-78 2.8 3.1 3.4  4e0 5.0 4e9 4.5 4eT 42 422  4eh 4.7 4.3 4.0 3.5 3.6 5.6 2.6 1,391.4

e
4-78 2.9 3.2 3.6 4e2 5.1 5.0 4.6 4.8 bob 4ot 4.6 4.9 4.5 4.3 4.0 4.3 5.8 4.3 6.1 ] 19412.2P

1-74 2-74 3-74 4-T& 1-75% 2-75 375 4-715 1A-Th 2-Th A=T6 &~T78 1=77 2-FF AT1 4&-F7 '}1-78 2-7RB 378

INITIAL QUARTER

___ P— PRELIMINARY -
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GROSS NATIONAL PRODUCT

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO0 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLAR?
2.3 , 2.
/"
> 2 p2.2108 —{2 .2
2.1 e 2.1
5 0 f//.?Z///’//r 2.0
1.9 /V/ 1.9
CURRENT DOLLARS //

1.8 // 1.8
1.7 g 1.7
+13. 42
1.6 “/’ 1.6
1.5 sz ] 8 1.5
. +7. 47 N S :
1.4 7 8 1.4

j A
1.3 .
+10.3% 7 N f\’. § ,// 1.8
1/’ n - N 3 4////1:::
1.2 Rp——g—3 \ 1.7
& Q
// NI j// 1.6
1.0
W%/ ;.’j.{/%\_‘ﬂﬂ_—].z}
0.9
.3 1. 4% T 1.3
*GL%: t\t\ /‘;
1.2 H N 1.2
/ ~2. 77 Y
- =7.3Z 1972 DOLLARS L
R R R XR R R
3 N I T
0. gLt 4 ) L, ) L] 0.9
1971 1972 1973 1974 1975 1976 1977 1978 1979
SOURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED:
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GENERAL PRICE

INDEX*

RATi0 SCALE RATI0 SCALE
1972=100 1972~100
165 ] I 165
160 1 } 160
155 +»8. 37/ /156.54 155
150 150
145 /(/ 145
140 +5.72 140
135 135
//
130 / 130
125 7 125
+11.62 /
120 // 120
115 115
110 *7-”/ 110
105 105
e
100 = 100
95 Ho 95
90 90
M0 O 77 N O, 7P 75T QMM ‘74 15T &)X ‘7% N OIR. 77 4N @M. ‘78
85' 4 4 L3 85
1971 1872 1873 1974 1975 1976 1977 1978 1979

MAS USED IN NATIONAL INCOME ACCOUNTS
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: ATM QUARTER PREL IMINARY

SQURCE: U.S. DEPARTMENT OF COMMERCE

PREPARED BY FEDERAL RESERVE BANK OF §T. LOUIS

COMPOUNDED ANNUAL RATES OF CHANGE

CY

TERMINAL INITIAL QUARTER 1972 = 100
ASTe 2774 3-T4 4=T4 1-T5 2-75 3-T5 4-T5 176 2-76 3-Te 4=76 1-T1 2-77 371 4=T7 1-78 2-78 3-T8
2-74 11.5 1.6% 114.34
3-74  11.5 11.?\ 117.52
474 11.9 12.1 12.6\ 121.06
1-75 Iu.el 11.6 11.6 1o.q,\ 124.16
2-75  10.4 10.2 9.7 8.2 5.9 125.95
3-75 9.9 9.6 9.1 T.9 6.6 7.3 128.19
4=T5 9.4 9.0 B.5 T.5 6.5 6.8 6.2 130.14
1-76 8.7 8.3 7.7 6.8 5.8 5.8 5.1 3.9 131.46
2-16 8.2 TeB8 Te3 6.4 5.6 5.5 4.9 4.3 5.1\'5{% 132.92
3T6 T8  Teb 6.9 6.2 5.4 5.3 4.8 4oé  4ub 4.5\ 134.39
4—76  Teb  To3 6.8 6.1 5.5 5.4 5.0 4.7 5.0 5.1 5.7 136.28
1=TT  Te5  7e2 6.7 6.1 5.5 5.5 542 5.0 5.2 54 5.9 6.0 138.27
2T 7e5  7e2 6.8 6.2 5.8 5.8 5.5 5.4 5.7 6.0 6.5 6.8 7.7 140.86
37T Ta3  Ta0 6.7  6el 5.7 5.7 5.5 5.4 5.6 5.8 6.1 6.3 6.4 Sal 142.63
4-TT 7.2 6.9 6.6 6.1 | 5.T| 5.7 5.5 5.4 5.6 5.8 6.0 6.1 6.1 5.3 s.s\\ 144.56
178 7.2 6.9 646 6.2 5.8 5.8 5.7 5.6 5¢8 6.0 6.2 6.3 6.6 5.9 6ok Te2 \8.3% 147.10
2278 Toh Te2 6.9 6.5 6.2 6.2 6.1 6.1 60k 6.6 6.9 Tol T3 T2 Te9 9.l n.o\ 150.98
378 Tk Te2 649 6.5 6.3 603 602 6.2 604 6.6 6.9 T.0 Te2 Tol Tob 8.3 8.9 6.9 \ 153.52
478 T4 7.2 T.0 6.6 6.4 6.6 6.3 6u4  6u6 6.8 7.0 T2 7.3 7.3 7.7 [ 8.3] 8.6 TeS 8.l Lvbuder
1=-26&_ 2-14 3-74& &—T4 2-T75% 2=15 =25 ___4~75 =76 2-78& 3T 4~T6H 1=11 2=11 LS s TS s 1=128 2=18 A=78

INITIAL QUARVTER

. P— PRELIMINARY
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PERSONAL

CURRENT DOLLARS

_CONSUMPTION EXPENDITURES IN |
COMPOUNDEG ANNUAL RATES OF CHANGE

BILLIONS OF

TERHINAL INITIAL QUARTER DOLLARS
1-76 2-76¢ 374 &Té 175 2-75 3-75 415 1-76 2-76 3-76 #~76 1-77 2-77 3-77 4-77 1-78 2-18 3-78
2-764  12.3 879.2
3-74 13.3 14.3 909.0
474 9.8 8.6 3.2 91642
1-75 9.6 8.7 6.0 8.8 935.7
2-15 103 9.7 8.3 10.9 13.1 966 .9
3-75 10.7 10.3 9.4 11.5 12.8 12.6 994 .0
4=75 10.8 10.5 9.8 11.5 12.4 12.1 11.6 15021406
1-76  11.1 10.9 10.4 11.8 12.6 12.5 12.4 13.2 1,053.8
2-76  10.8 10.6 10.1 11.3 11.8 11.4 11.0 10.7 8.3 15075.1
376 10.6 10.4 9.9 10.9 11.3 10.9 10.5 10.1 8.6 9.0 1,096.4
4—T6 10.9 10.7 10.3 11.2 11.6 11.3 11.1 11.0 10.2 11.2 13.5 1s133.7
1-77  11.0 10.9 10.5 1l.4 11.7 11.5 11.3 11.3 10.8 11.6 13.0 12.5 1s167.7
2=77 10.7 10.6 10.2 11.0 11.2 11.0 10.8 10.6 10.1 10.6 11.1 9.9 7.4 11880
377  10.6 10.5 10.1 10.8 11.0 10.8 10.5 10.4 9.9 10.2 10.6 9.6 8.2 9.0 Le2l4.5
4-T7 10.8 10.7 10.4 11.1 11.3 11.1 10.9 10.8 10.5 10.9 11.3 10.7 10.1 11.5 4.1 Le255.2
1-78  10.6 10.5 10.2 10.7 10.9 10.7 10.5 10.4 10.1 10.3 10.5 10.0 9.3 10.0 10.5 7.0 14276.7
2-78  10.8 10.8 10.5 11.1 11.2 11.1 11.0 10.9 10.6 10.9 11.2 10.8 10.5 11.3 12.1 11.1 15.3 12327.9
3-78  10.8 10.7 10.5 11.0 11.2 11.1 10.9 10.9 10.6 10.9 11.1 10.8 10.5 11.2 11.7 10.9 13.0 10.7 1935629
4~78  11.0 10.9 10.7 11.2 1l.4 11.3 11.2 11.1 10.9 11.2 11.5 11.2 11.0 11.6 12.2 11.7 13.3 12.3 14.0 1,4u2.2P
174 2-74 3=-T4 &4&—74 1-75 2=75% 3~7% &-715 1-76 2-76 3A-T4 &-F8 1-77 2-77 371 4&-717 1—-78 2-78 3-PR ==
INITIAL QUARTER
P S IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER VT TI
—__QUARTER
1-74 2-74 3-T4 4~T4 1-75 2-75 3-715 4-75 1-76 2-76 3-T6 416 1-T1 2-77 3-77 &-77 1-78 2-18 378
2-74 0.1 701.7
3°74 1.3 2.6 To6.6
«Th  ~1.5 —-2.3 -7.0 752.9
1-75 0.6 —0.8 -2.4 2.3 157.2
2=75 0.9 1.1 0.6 4.6 7.0 T70.2
375 1.6 1.9 1.7 4.8 6.0 5.0 119.7
=TS 2.2 2.6 2.5 5.1 6.0 5.5 6.0 791.1
176 2.9 3.3 3.4 5.6 645 6.3 6.9 7.9 806.3
2-76 3.0 3.4 3.5 5.3 6.0 5.7 5.9 5.9 3.9 S1e.0
3976 3.0 3.4 3.5 5.1 5.5 5.2 5.3 5.1 3.7 3.4 820.9
a—76 3.5 3.8 3.9 5.4 5.8 5.6 5.8 5.7 5.0 5.5 1.7 836.2
17T 3.6 3.9 %1 5.4 5.7 5.6 5.6 5.6 5.0 5.4 6.4 5.1 846.6
277 3e& 3.7 3.8 4.9 5.2 5.0 5.0 4.9 4.3 4k 4.7 3.2 1.4 849.5
3TT 3.5 3.7 3.8 4.9 5.1 4.9 4.9 4.7 8.2 4.3 4.5 3.5 2.7 4.l 856.0
=TT 3.8  #.1 4.2 5.2 5.5 5.3 5.3 5.3 4.9 5.1 5.4 4.8 4.8 6.5 9.0 876.6
178 3.5 3.7 3.8 4.7 4.9 4.7 4.6 4.5 4ol &l 8.2 3.6 3.2 3.8 3.6 1.4 873.5
278 3.6 3.9 3.9 4.8 5.0 4.8 4.8 4.7 4.3 4.3 4.5 4.0 3.7 4.3 4.4 2.2 6.0 886.3
378 3.7 3.9 4.0 4.7 4.9 4.7 4.7 4.6 4.3 4.3 4ok 4.0 3.8 4.3 4.3 2.8 5.0 4.0 895.1
4—T8 3.8 4.0 4.l 4.9 5.0 4.9 4.9 4.8 4.5 4.6 4.7 4.3 4.2 4.7 4.8 3.8 5.6 S.4 6.8 910.0P
1i~74 2~T7& 3A-T74& 474 1-15 2-7% _ A75 &-7% 1~ - - -’ - - - ]
INITIAL QUARTER
——__P— PRELJIMINARY _—
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e GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BIALIONS {iF

T TERMINAL T INITIAL QUARTER DOLLARS
WRIARTER e
1-74 2-74 3-74 4-T4 1-75 2-75 3-75 4-75 1-76 2-76 3-76 4—T6 1-71 2-T1 3-T1 4-77 1-78 2-78 3-78
2374 w.9 - T T T T e
3-74 6.0 -15.7 ) - TN
4—T4 4.2 —8.5 —0.6 219.4
1-75 <18.2 —24.7 —28.9 —49.1 17727
2=75 -15.8 -20.3 —21.8 -30.7 -5.5 o 175.2
3-T5  —3.2 4.8 —1.9 —2.3 35.4 94.1 2065
4=T5 <3.6 —4.9 -2.6 <-3.1 20.1 35.4 -5.5 20349
1-T6 3.2 3.0 6.5 7.9 30.3 45.0 25.3 66.2 231.5
2=76 5.2 5.2 846 10-2 28.7 39.0 24.3 42.6 22.4 263.5
3-76 5.8 5.8 8.9 10.3 25.5 32.9 20.8 31.2 16.5 10.9 249.9
4=T6 4.8  4e8 Te3 Bueé 20.7 2548 15.3 21.2 9.1 3.0 4.4 ZeTo1
1-77 7.8 8.1 10.8 12.2 23.8 28.7 20.2 26.1 17.7 16.2 18.9 47.9 272.5
2577 9.9 10.4 13.1 14.6 25.4 29.9 22.6 28.1 21.6 21.4 25.1 43.1 38.5 295.6
3577 10.7 11.1 13.7 15.1 24.9 28.8 22.4 27.0 21.4 21.2 23.9 35.1 29.2 20.5 309.7
477 10.3 10.7 13.0 14.2 22.9 26.2 20.3 24.0 18.9 18.3 19.9 26.9 20.5 12.5 5.0 313.5
L—78  10.4 10.8 13.0 14el 22.0 24.9 19.5 22.6 18.1 17.5 18.6 23.8 18.4 12.4 8.6 12.3 322.7
2776 11.5 12.0 Léel 1522 22.7 25+4 20.5 23.5 19.5 19.1 20.3 25.0 20.9 16.8 15.7 2l.4 31.2 345.4
378 11.2 11.6 13.5 1425 2le4 23.7 19.2 21.7 18.0 17.5 18.4 22.0 18.2 14.5 13.0 15.9 17.7 5.6 3501
476 11.2 11.6 13.% 14.4 20.7 22.8 18.6 20.9 17e4 16.9 17.6 20.7 17.2 14.0 12.8 14.8 15.7 8.6 11.7 359.9p
1~Té4 2-=T4 3A-74 4-T74& 1-75 2=75 3-15 &-T% 1=-78 27268 3-7hH _&—-16& 1-72 2-77 3A-771 &-—-F7 1—-7IB 274 A~JR
INITYIAL QUIARTFR
GROSS PRIVATE DOMESTIC INVESTMENT IN 1972 DOL1IARS I
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL INITIAL QUARTER OULLARS
OUMARTER ANNUAL RAIES
1-T4 2-T64 3-T4 4~Té4 1-75 2-75 3-75 4-15 1-76 2-76 3-76 4—16 1-77 2-71 3-77 4-717 1-718 2-78 3-78
2-T4  —14.5 - 189 .8
3—74 —20.0 —25.0 176.6
“—T4 -17.7 -19.2 -12.9 170.6
1-75 ~31.8 —36.8 —41.9 —6le3 134.0
2-75 -27.0 -29.8 -31.3 —38.9 -3.8 133.3
3-75 -15.4 -15.5 —13.0 ~13.0 30.4 76.8 153.7
4—T5 —14.9 —14.9 —12.8 —12.7 l4.4 24.8 -11.9 148.9
1=76  ~7e6 —~6.6 =3.1 —1.0 25.2 36.7 20.2 64.0 lo8.5
2-76  —5.3 —4.1 0.6 1.6 23.Z2 3l.1 18.6 37.7 15.6 174.7
376 4.2 -3.0 0.1 2.2 20.1 25.5 15.2 26.0 10.5 5.6 177.1
4—T6 —~%.6 =3.6 —0.8 0.8 15.6 19.2 10e1 16.5 3.9 ~1.5 -8.1 173.4
1=77  =1.9 —0.7 2.1 3.9 17.6 21.0 13.6 19.5 10.4 8.8 10.4 32.7 186.1
2-77  =0.0 1.3 4.1 5.9 18.5 21.6 15.3 20.6 13.4 12.8 15.3 29.2 25.8 197.1
37T 0.6 1.9 445 6.3 17.6 20.2 14e6 18.9 12.7 12.2 13.9 22.3 17.5 9.7 201.7
4~TT  0eh 1.6 4e0 5.5 15.6 17.7 12.5 16.0 10.4 9.5 10.3 15.5 10.3 3.3 -2.7 200.3
1-78 1.0 2.2 4.5 5¢9 15.2 17.1 12.4 154 10.5 9.8 10.5 14.6 10.5 5.9 4.0 11.2 205.7
2-18 1e8 2.9 5.1 6.6 15.2 1649 12.6 15.4 11.0 10.4 11.2 14.7 11.4 8.1 7.6 13.2 15.2 213.1
3-18 Lo# 2.5 4.5 5.8 13.6 15.1 11.0 13.4 9.3 8.6 9.0 11.7 8.5 5.4 4.3 6.8 4.6 -5.0 2104
«-78 1o4 2.4 423 5.5 12.8 14.0 10e3 12.3 8.5 7.9 8.1 10.3 7e5 4e7 3.7 54 3.5 -1.9 1.3 Z11.1p
1=-T4 2-74 3-T4 A-T4 1-75% 2=1%5 3-75 &£-7% 1~-ThH 2-I4 A=Th6 L-T6 1=77 2=I1 e & &-77 1—-I8 2=I4 a2-718
INITIA QRIARTER
P— PREL IMINARY
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BOVER

CUMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS GF

TERNINAL INITIAL QUARTER VOLLARS
LUIARTE K ANNUAL RAIES
1-T4 2-T4 3-74 4-T4 1-T5 2-75 3-75 &—75 1-T6 2-T6 3-T6 476 1-T1 2—7T 3-T17 477 1-78 2-T8 3-78
2-74  15.4 - 297.8
3-Ta  14.9 14.4 T 308.0
4-T4 14.3 13.7 12.9 317.5
1-75  13.4 12.7 11.9 10.9 325.8
2-7T5 12.9 12.2 11.5 10.8 10.7 3342
3-75 12.4 11.8 11.1 10.5 10.3 9.9 342.2
4=75  12.2 11.7 11.1 10.7 10.7 10.6 11.3 351.5
1-76  11.0 10+4 9.7 9.1 8.7 8.0 7.0 2.9 354.0
2-76  10.2 9.5 8.8 8.2 T.6 6.9 5.9 3.3 3.7 357.2
3-76 9.5 8.8 8.2 7.5 T-0 6.2 5.3 3.4 3.6 3.6 360.4
4-T6 9.2 8.6 8.0 Toé 6.9 6.3 5.6 4.2 4T 5.2 6.7 360.3
1=77 9.3 8.7 8.2 7.7 7.3 6.8 6.3 5.3 5.9 6.7 8.3 9.8 375.0
2-TT 9.8 9.3 8.8 8.4 8.2 7.9 T.6 7.0 7.8 8.8 10.6 12.7 15.6 388.8
3=77 9.9 9.5 9.1 8.7 8.5 8.3 8.0 7.6 8.4 9.4 10.8 12.3 13.5 11.5 399.5
4=T7 10.1 9.8 9.4 9.1 9.0 8.8 8.7 8.3 9.1 10.1 11.4 12.6 13.6 12.6 13.7 “12.5
1=78 9.7 9.4 9.0 8.7 8.5 8.4 8.2 7.9 8.5 9.2 10.2 10.9 11.1 9.7 8.8 4.1 6.7
2-T8 9.6 9.3 8.9 8.7 8.5 8.3 8.2 T.9 8.6 9.0 9.8 10.4 10.5 9.2 8.5 6.0 7.9 “24.7
378 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 1l.4 15.0 39.8
478  10.2 9.9 9.6 9.4 9.4 9.3 9.2 9.0 9.6 10.2 11.0 11.5 11.8 11.1 11.1 10.4 12.6 15.1 15.2 “55.6p
1-74 2-74 3-T74 H—T4 1-75% 2-75 3-75 &~-75 1=T76 2-76 3A-76 4&—7H 1-77 _2-—17 3A-JTI &—77 1=k 2—7hH A=TH
INITIAL QUARTER
&0 e
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER UULLARS
DUARTFR
1-74¢ 2-T4 3-T4 #-T4 1-T5 2-75 3-75 475 1-76 2-16 3-T6 &-T6 1-71 2-77 3717 «—77 1-78 2-76 3-8
2-T4 2.2 T 257.6
3-74 1.8 1.4 T 2s8.5
4-Ta 1.1 0.5 —0.3 258.3
1-75 1.2 0.9 0.6 1.6 T 259.3
2-75 1.7 1.6 1.6 2.8 3.6 261.6
375 2.0 1.9 2.1 2.8 3.5 3.4 263.8
4=75 2.1 2.1 2.2 2.9 3.3 3.2 2.9 26547
1-76 1.6 1.5 1.5 1.9 1.9 1.4 0.4 -2.1 2663
276 1.2 1ol 1.0 1.3 1.2 0.6 03 ~1.9 -1.7 263.2
3-76 1.0 0.8 0.8 0.9 0.8 0.3 —0.5 -1.6 -1.4 -1.1 262.5
4=T6 0.7 0.6 0.5 0.6 0.6 —0u1 0.8 =1.7 -1.5 -l.4 -1.8 261.3
1-77 0.9 0.7 0.7 0.8 0.7 0.3 0.3 0.9 —0.6 0.2 0.2 2.3 2623
2=TT 144 1.3 1.3 1.5 1.5 142 029 0.6 1.1 1.8 2.8 5.1 8.0 267.9
3-TT 1.7 1.7 1.7 1.9 149  1e7 1.5 1e3 1.9 2.6 3.5 5.3 6.9 5.8 211.7
4=T7 1.9 1.8 1.9 2.0 2e1 1.9 1.8 1.6 2.2 2.8 3.6 5.1 6.0 5.0 4.2 2745
1=78 1.5 1.5 1.5 1.6 1.6 1.6 1.2 1.1 1.5 1.9 2.4 3.3 3.5 2.1 0.3 -3.5 272.1
2=T8 le& 1o  led 1.5 1.5 1e3 kel 0.9 1.3 1.6 2.0 2.7 2.8 1.5 0.1 -1.9 -0.3 271.9
3-78 1.7 1.7 1e7 1.9 1.9 1.7 1e6 125 1.9 2.2 2.7 3.3 3.5 2.6 1.8 1.1 3.4 7.3 276.7
4=78 1.9 1.9 1.9 2.0 2.1 2.0 1.9 1.8 2.1 2.5 2.9 3.5 3.7 3.0 2.5 2.0 3.9 6.1 5.0 280.1p
1-T4 _2-74 3-74 &4—T& 1-7% 2-7% 3=7% 415 1-T6 2-T& 3A-Th 4=26 V=T 2-F7_3-71 &-TT Y-8 2-I8 3-F8  __ __ _
___INITIAL OUARTER

P— PRELIMINARY
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— . __DISP

COMPOUNDED ANNUAL RATES OF CHANGE

SILLIONS UF

TERNIMAL . INITIAL QUARTER DOLLARS
1-74 2-T4 374 4=T4 1=T5 2=T5 3-75 4=75 1-T6 2-76 3-76 &-T16 1-TT 2-T1 311 4711 1-76 2-78 3-78
2-764  10.3 o o73.1
3-76  10.9 11.4 ) 999.7
476 9.5 9.1 6.8 1,016.2
1-75 8.0 7.2 5.2 3.7 1.025.4
275  12.1 12.5 12.9 16.1 30.1 150951
3-75 10.3 10.3 10.1 11.2 15.1 1.9 1,100.3
4=75 1C.2 10.2 10.0 10.8 13.3 5.7 9.6 1.125.8
1-76  10.2 10.2 9.9 10.6 12.4 7.0 9.7 9.8 1015245
2-76 9.8 9.7 9.4 9.9 11.2 6.9 8.6 8.1 6.4 1.170.6
3=T6 9.6 9.5 9.2 9.6 10.6 T.1 8.4 8.0 1.1 7.8 1,192.8
4=T6 9.6 9.5 9.3 9.6 10.5 7.6 8.7 8.5 8.1 8.9 10.0 122125
1-7T7 9.5 9.5 9.3 9.6 10.3 7.8 8.8 8.6 8.3 8.9 9.5 9.0 1,248.0
2-77 9.8 9.7 9.6 9.9 10.6 8.3 9.3 9.2 9.1 9.8 10.5 10.7 12.5 1+285.3
3-77 9.8 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
477 10.0 10.0 9.9 10.2 10.8 9.0 9.9 9.9 9.9 10.5 11.0 1i.3 12.1 11.9 12.9 193596
1-76  10.0 10.0 9.9 10.2 10.7 9.1 9.9 9.9 9.9 10.4 10.8 11.0 11.5 11.2 11.3 9.8 1.391.6
2-78  10.2 10G.2 10.1 10.3 10.9 9.4 10.1 10.1 10.2 10.7 11.1 11.2 11.7 11.5 11.7 11.1 12.5 19833.3
3-78  10.2 10.2 10.1 10.3 10.8 9.4 10.1 10.1 10.2 10.6 11.0 11.1 11.5 11.2 11.3 10.8 11.3 10.2 124684
478  10.3 10.3 10.2 10.4 10.9 9.6 10.3 10.3 10.4 10.8 11.1 11.2 11.6 11.4 11.5 11.2 11.6 11.2 12.2  1s511.4P
1-74 2-74 3=14_ 4-T4 1=7% 2-71% 3=T5% 4715 1-~T6 2-~Th 3=76 4-T6 _1=T7 2=F7 3— = = =
INITIAL QUARTER
DISPOSABLE PERSONAL INCOME IN 1972 DOLLARS
CUMPOUNDED ANNUAL RATES OF CHANGE
. . “i1LIONS UF
TERMINAL INITIAL QUARTER UULLARS
QUARTER
1-7% 2-74 374 a-T74 1-75 2-75 375 +-15 1-76 2-76 3-16 4—76 1-77 2-T7 3-77 4-77 1-718 2-78 3-78
2-T4& -1l.7 o ) B 64301
374 0.9 —0.0 T 843U
4-T4 -1.8 =-1.9 =~3.7 ) 835.1
1-75 2.0 ~2.1 -3.1 -2.5 ) 629.8
2=T5 2.6 3.7 4.9 9.6 23.1 - 874l
3-T5 1.3 1.9 2.4 4.5 8.2 4.9 863.1
4—T5  1e7 2.2 2.7 %eh 6.8 ~0.5 4.0 871.7
1-T6 2.1 2.6 3.0 4.4 6.3 1.2 4% 4.7 881.8
276 2.1 2.5 2.9 4.0 5.4 1.4 3.6 3.4 2.1 886.3
3276 2el 2.5 2.8 3.8 4.9 1.6 3.3 3.0 2.2 2.4 891.5
76 2e3 2.7 3.0 3.9 .8 2.0 3.5 3.3 2.9 3.3 4.3 T 900.9
177 22 2.6 2.9 3.6 4.3 2.0 3.2 3.0 2.6 2.8 3.0 1.7 904.8
ZoTT | 2.5 2.9 3.2 3.9 4.6 2.5 3.6 3.6 3.3 3.6 41 4.0 9186
37T 248 31 3.4 Aol %28 2.9 3.9 3.9 3.8 4ul 4.5 4.6 6.t 5.9 931.9
—TT 3ol 3.5 3.7 4e% 5.0 3.4 4.3 4.8 43 4T 5.2 5.4 6.7 6.9 V.8 949.6
1278 3.0 3.3 3.5 &l 4.7 3.2 4e0 %20 3.9 42 4.5 4.5 5.0  4e9  4ud 1ol 952.1
378 3.0 3e3 3.5 el 4.6 3.2 4.0 3.9 3.9 4.l 4.3 4.3 6.9 45  Lal 2.3 3.5 960.3
378 3.0 3.3 3.5 4.0 4.5 3.2 3.9 3.9 3.8 4.0 4.2 4.2 4.7 4.3 3.9 2.7 3.5 3.5 968.7
T8 3.1 3.8 3.6 &ul 4.5 3.3 %.0 4.0 3.9 4.1 4.3 4.3 57 45 4u2 3.3 4.l 4.3 5.l 980.9¢P
t-1% 2-T4& 2-F7 %11 &=¥T J=FB 2—AR 3I-T8
__P- PRELIMINARY . -
PREPARFD
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CORPORATE PROFITS AFTER TJAXES * - - —
COMPOUNDED ANNUAL RATES OF CHANGE

_ . sILLIONS UF

TERMINAL INITIAL QUARTER DOLLARS
INIARTEK ANNUAL RATES

4=T73 1-T4 2-T4 3-T4 4-T4 1-75 2-75 3~15 &-75 1-T6 2-76 3-76 4&-76 1-77 2-77 3-T71 4&-77 1-T8 2-78

1-74  14.8 ’ 70.9
2-T4  12.9 11.2 72.8
3-T4  25.0 30.5 53.3 81.0
4=T4 7.3 4.9 1.9 -32.2 73.5
1-75 —1lel —16.6 —24.3 —46.8 ~58.2 59.1
2-75 ~3.8 =Te2 =11,3 -26.0 -22.8 42.8 Lot
3-7% Te8 6.7 5.8 -3.6 B4 Th.b 113.6 78.1
«-75 8.3  To4 6.8 —0.7 9.3 50.5 54.5 11.8 80.3
1-76 12.3 120 12,2 6.5 16.5 50.6 53.3 29.9 50.9 9.0
2-76 12.7 12.5 12.7 7.8 16.5 43.0 43,0 25.1 32.4 16.2 92.4
3-76  11.8 11.5 11.6 7.2 14.5 35.4 34.0 19.2 21.8 9.4 3.1 93.1
4=T6  10.4 10.0 9.9 5.9 12.0 28.9 26.8 14.2 14.8 4.8 —0.4 -3.8 92.2
1-77  1lel 10.8 10.8 7e3 12,9 27.8 25.8 15.1 15.8 8.4 6.0 7.4 20.0 96.5
2-T7  12.3 12.1 12.2 9.1 ldéos 27.9 26.1 17.0 17.9 12.2 11.3 14.1 24.3 28.8 102.8
3-77  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 11.1 10.9 10.8 8.1 12.4 23.0 21.2 13.8 14.0 9.5 8.5 9.6 13.2 11l.1 3.1 -1.5 104.4
1-78 9e8 9.5 9.4 6.8 10.6 20.0 18.1 113 113  7el 5.9 643 8.5 5.8 —0.9 -5.1 —8.5 102.1
2-78  13.4 13.3 13.4 11.2 15.2 24.5 23.1 17.1 17.6 1l4.4 14.2 15.9 19.5 19.4 17.2 20.5 33.2 94.0 120.5
3-78 12.4 12.2 12.3 10.1 13.8 22.2 20.7 15.1 15.4 12.4 12.0 13.2 15.8 15.1 12.6 13.7 19.3 36.3 —4.2 119.2

INITIAL QUARTER

* NATIONAL INCOME BASIS

N.A.-Not Available. PREPARED 8
JANUARY 18, 1979

SOURCES OF DATA
NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

Source: U.S. Department of Commerce, Bureau of Economic
Analysis, Washington, D.C. 20230

1929-72: The National Income and Product Accounts of the
United States, 1929-74, A Survey of Current Business
Supplement.

1973: Survey of Current Business, July 1976.
1974: Survey of Current Business, July 1977.
1975-77: 3Jurvey of Current Business, July 1978.

The Survey is available from most district offices
of the Department of Commerce or from the Superlqtendent of
Documents, U.S. Government Printing Office, Washington, D.C.
20402.
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INVENTORIES COMPARED W!TH MONTHLY SALES*
MANUFACTURING AND TRADE

f | f
| , ;
vl |l |

1.56 |- /M

1.52 ]
1,48 I

1.44 /J

I

1Al

an

1.40

V

1.39

1.36

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

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.

LATEST DATA PLOTTED:
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1972
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1973 1974 1975 1976 1977 1978
U.S.DEPARTMENT OF COMMERCE

SOURCE:

1979

Lovis

.72

.68

.64

.60

.56

.92

.48

.44

.40

.36





