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Total spending (GNP) in fourth quarter 1978 was more
vigorous than previous estimates indicated. GNP growth from third to
fourth quarter 1978 registered a 15.6 percent annual rate of increase,
according to most recent figures. Real output rose at a substantial
6.9 percent rate, up 4.4 percent from a year earlier. The general
level of prices increased at an 8.2 percent rate in the fourth
quarter. For the year, the 8.3 percent increase in prices was
considerably higher than the 6.1 percent rise in the previous year.

Gross private domestic investment accelerated at a 16.9
percent rate during the fourth quarter, but much of this apparent
growth reflected higher prices. The constant dollar rate of gross
private investment in the economy rose 5.8 percent, somewhat below the
6.5 percent increase recorded over the four quarters of 1978. The
difference between nominal and real magnitudes is particularly evident
in residential fixed investment. Total outlays for residential
structures rose at a 17.2 percent rate during fourth quarter 1978,
but, in 1972 dollars, growth in these outlays was at only a 4.1
percent rate. Over the four quarters of 1978, residential fixed
investment rose 13.2 percent, but real growth was virtually flat. In
contrast, real housing investment rose 15.3 percent in 1977.

The rise in real investment spending during the fourth
quarter and for the year was primarily in nonresidential fixed
investment. Fourth quarter investment in new plant and equipment rose
at a 9.3 percent rate when measured in 1972 dollars, the same as the
9.4 percent rate of expansion for the year ending fourth quarter 1978.
In the previous year, real investment in plant and equipment increased
9.1 percent.

Inventory accumulation, which slackened in the thirad
quarter, slowed further during fourth quarter 1978. Real inventory
investment was at an $8.2 billion annual rate compared to an average
rate of $11.3 billion over the first three quarters of 1978.

Price increases continue to affect the economy. For the
two-month period ending in February, producer prices rose at a 17.4
percent rate, up considerably from the already rapid 11 percent rate
of increase during the three months ending in December. Consumer
prices also escalated during the first two months of 1979. From
December to February, the consumer price index rose at a 14 percent
annual rate.
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TUTAL CIVILIAN EMPLOYMENT
COMPOUNDED ANNUAL RATES OF CHANGE
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CONSUMER PRICE INDEX, SEASONALLY ADJUSTED »

D_ANNUAL RATES OF CHANGE _ .
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12=78 __ 6e1 6.8 7.0 Ted  Teb  Te9 9.5 10,1 9.5 _Bel Bed  B,3  Te9  T.T_ 8,4 8.8 1041 150,68
1-79 8.7 604 646 6.8  To0  Te3 8.6 9.1 8.5  Tol  Ted  Tol 638 sl 6e2 5.0 4s9 0.0 150.8P
2279 5.6 6.2 buk 6.6 6.8 Te0 8.2 8.6 8.0 6.7 6.8 6.6 6.1 5.7 5.6 5.l 43 leb  3e2 151,20

T-TT 877 977 10-77 11-77 12-77 3-8 2-78 3-T8 4-T8 578 676 7-78 6-78 9-78 10-78 11-78 12-78 1-79

INITIAL MONTH

P= PRELIMINARY
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, PERSONAL INCOME
RATI10 SCALE MONTHLY TOTALS AT ANNUAL RATES RATI0 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2.0 2.0
.9 - 1.9
8 ///1.5290 1.8
.7 / i.
-6 f//.zy‘ —'-6
.S 1.5
4
.4 // 1.
.3 ~ —]1.3
2 *7.72A .
1 —1s
*117. 62
.0 54 —-- —1.0
0.9 “ —0.9
or. 77 AOV. 73 APK. 7S FEY. °7¥
0. 4 1t (] 0.8
1971 1972 1973 1974 1975 1976 1977 1978 1979
SOURCE: U.S. DEPARTMENT OF COMWERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIOOS INDICATED.

LATEST DATA PLOTTED:

FEBRUARY PREL IWINARY

PREPARED 8Y FEDERA

PERSONAL INCOME

L RESERVE BANK OF ST. LOUIS

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH "&‘;{‘E’}:s"‘

“RONTH * oo ’ ANNUAL RATES

T=-TT _6=T7_9=T77 10=77 11-T7 12-77 1~T78 2-T78 3-78 4-78 5-T8 6-78 7-78  8-78_ 9-78 10-78 11-78 12-78 1-79

8~77 5.8 _1,540.7
9-77 9.5 13.4 _14556.9
10=7T7  11.8 15.0 16.6 o 1,577.0
11=77 12,0 14,2 14,6 12.6 1,592.7
12=77  12.3  13.9 1441 12.9 13.2 1,609.2
1-78  11.0 12.1 11.7 10.1 8.9 4.8 1,615.5
2=78  10.4 11.2 10.8 9.4 8.4 6.0 7.3 _ 1,625.0
3-78 11,2 12.0 11.8 10.9 10.4 9.5 12.0 16,9 1,646,3
4=78 12,0 12,8 12.7 12.1 11.9 11.6 14.0 17.6 18.2 1,669.4
$=78  11.7 12.4 12.3 11.7 11.5 11.2 12.9 14.8 13.8 9.5 _1,682,1
6~T8  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
778 12.1 12.7 12.6 12.2 12.1 12.0 13.3 14.5 13.9 12,5 14.0 18.0 o . 1,719.2
8=78 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
9=78  11.7 12.2 12,1 11.7 116 114 12,2 13.0 12,3 11.2 11,6 12.1 9.2 9.8 _1,744,7
10-78 12,1 12.6 12.5 12.2 12.1 12,0 12,8 13.6 13.1 12,3 12.8 13.5 12.0 13.8 17.8 14768.7
=78 12.1 12.6 12.5 12.2 12.2 12.1 12.8 13.5 13.1 12.3 12.8 13.4 12,2 13.5 15.3 12.8 1478646
12-78  12.5 12.9 12.9 12.6 12.6 12.6 13.3 13,9 13.6 13.0 13.6 14.l 13.6 14.6 1642 15,5 18.1 1,811.,6
1=79 12,0 12.4 123 12,0 12.0 11.9 12.5 13.0 12.6 12,0 12.4 12.7 11.8 12.5 13.1 11.6 11.0 4.3 1,817,9
2-79  11.8 12.1 12,0 11.8 11.7 1146 12.1 12.6 12.2 11,6 11.8 12.0 11.2 11.6 12.0 10,6 9.8 5.9 T.6 1,829.0P

T YSTY =TT O=TTF 10-TY 11-TT 12-7T I=T8 Z=T8 3-18 4=78 5-Y6 &-78 T-78 6-78 9-78 10-78 11-78 12-168 1-79

* TRTYTAL WORTH '
T P< PRELININARY - -
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RETAIL SALES™

RATI0 SCALE RATI0 SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
80 80
75 75
al
,/TI.S

70 / 70

65 65
+*12.0% //

60 60

55 %// S5

50 / 50

»5.J7

45 45
/

A VA M, s FE8, 79
o b i X! it}

40 A 40
+/z.'g/
Y
77

30
1971 1972 1973 1974 1975 1976 1977 1978 1979
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATEO.
LATEST DATA PLOTTEDs JANUARY, FEBRUARY AOVANCE ESTINATE
% REVISED FRON 1977. PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
RETAIL SALES *
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH NILLIONS OF

T=77 =77 9-77 10-77 11-77 12-77 1-78 2-78 3-78 4-78 5-78 6&6~78 7-786 6-78 9-78 10-78 11-78 12-78 1-79

=717 8.1 604566
9-77 8.2 8.4 60,973
10-77 12.5 14.8 21.7 61,979
11=77 14,0 16,0 20.1 18.% 62,862
12=-77 9.4 9.8 10.3 4.9 =~7.1 629480
1-78 5.8 5.3 4.6 =0.6 =8.9 -10.7 614892
2-78 7.9 7.8 T.T 4.3 0.2 4.1 21.3 62,898
3-78 9.9 10.1 10.4 8.3 5.9 10.6 23,1 24.9 644075
4~78 11.2 11.6 2.0 10.5 8.9 13.6 22.7 23.5 22.0 ‘ 639146
$-78 10.8 11.1 11.4 10.0 8.6 12.1 18.6 17.8 14,3 7.2 654522
6-78 10.5 10.8 11.1 9.8 8e6 11.5 16.5 1%5.3 12.3 7.8 8.4 659964
7-78 10.1 10.2 10.4 9.2 8.1 10.5 14.5 13.2 10.4 6.8 6.6 4.8 664226
8-78 10.9 11.1 11.4 10,4 9.5 11.8 15.5 14,5 12,5 10.3 11.3 12.8 2l.4 67,303
9-78 112 11.4 11.7 10.8 10.1 12,1 1%.46 14,6 12,9 11.2 12.2 13.5 18.1 14.9 68,088
10-78 11.5 1148 12,0 11.3 10.6 12.6 15.5 14,8 13.5 12.1 13,1 14.3 17.7 1%5.8 16.8 68,971
11-78 12,2 12.5 12.8 12,1 11.6 13.5 16,2 15.7 14.6 13,5 14,7 15,9 18,9 18.1 19.7 22.7 T0,158
12-78 12,3 12,6 12.8 12.2 11.8 13,5 16.0 15.5 14.5 13.6 14.5 15,6 17.9 17.0 17.7 18.2 13.8 704918
1-79 11.7 11.9 1241 11.5 11,0 12.6 14.8 14,2 13,2 12,2 12.9 13.5 15.0 13.8 13.6 12,5 T7 1.9 T 031p
2=79 115 117 1149 1143 1068 1202 1402 13,6 12,7 11.8 12.3 12,8 14,0 12,8 12,4 11.3 7.7 4.8 7.7 T1,4728

I=77 8-77 9-77 10=77 1}-77 12-77 }-78 2-78 3-78 4-78 35-78 &~78 7-79 6-78 9-78 10-78 11-78 12-78 1-79

INITIAL MONTH

P= PREL IMINARY

E= ESTIMATED
*- REVISED FROM 1977.

4
MARCH 13, 1979
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HOURLY COMPENSATION, PRIVATE BUSINESS SECVOR
E

COomp
—JERMINAL INITIAL QUARTER 1967 = 100
QUARTER
1-T4_ 2-T4 3-T6¢ &-7a 1=T5 273 3=75 &=75 1-76 2-T6 3-¥6 &=76 L=T7 2-71 3-71 4-T7 1~76 2-T4 3-18
2-7¢  13.0 ' L 162e3
Ko L3 13.5 14,0 — 167.7
4-T4 2.6 12.3 10,7 172.0
= ! 4% 176.4
2=T5 11,2 10.8 9.7 9.3 7.9 _179.8
— 213 10.3 10,0 9.0 8.5 [7.6] o.h" 182.0
4=T5  10.3 9,8 9,0 8.6 7,9  Ts9 9.0 186.8_
=6 _ 10,1 9.7 9,0 8,7 8,2 8,3 9.1 91 i 190.9
2-76 9,9 9,6 8,9 8,7 8,3 8,3 8,8 8,7 a.ax 194,68
3-T6 9,9 9,6 9,0 8,8 8,5 Be6 9,0 9.0 9.0 946 19943
4=T6 9.8 9.5 9,0 8.8 8.5 8.6 9.0 9.0 9,0 9,2 o.& 203.6
1=TT7 9.6 9.3 8,9 8,7 8,5 8.5 8,8 8,8 B,7 8,8 8.4 1.~Ni\8% 207.%
2-T7 944 9o  8Beb Boh  Be2 8.2 Bek 8,3 Bel 8al  Te6 6,9 5.9\ 210,53
_3=17 94 9.1 8.7 8e5 8e3 8e3 8e5 8,5 De3 8.3 8.0 Te1 Tl 9.lx 215.3
5-77 92 8.9 8.5 824 79§ 822 823 8,2 81 Bal 128 ¥ %1 iy % ] 8,0 6al 218 .8
1-78 9.4 9.1 8,8 8,6 8,5 8e5 8,7 8,7 8.6 86 8,5 8,6 8.5 9.6 9.4 xz.z\ 225.2
2-76 9.3 921 8.7 8e6 B8 :1-3 8.6 8e6 8.5 Bab 8.4 823 8.4 9al) 2.0 10,1 8.0 22926
- 2§ 235.4
9 9 8.8 7 (-3 846 \
1-7T4 2=T4 3=T4 4&=T4 1=75 2+75 3=T5 4~75 1=T6 2~T6 3~76 &=T76 1-T7T 2-77 3~-T7 &=T77 1-78 2-718 3-78
INITIAL QUARTER
OUTPUT PER HOUR OF ALL PERSOMS, PRIVATE BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE _ e
TERNINAL INITIAL QUARTER 1967 = 100
QUARTER
1-T6  2-T4 3-T4 4=-T4 1-T5 2-75 23-75 4=75 )-76 2-76 3=76 4-T& 1-77 2-J7 3-77 4=J7 1-78 2-18 3-18
2=7% __~1.8 110.4
3-7s =18 -1.8 : 109.9
4-T4 =240 =242 =2,% 109.2
-’ - - 109.4
2=75 1.0 1eT7 2.9 5.8 110 ° 112.3
— 3=75 242 3.0 443 6o l"_-"l Deb } 1le.6
475  Reb 222 3.0 4.5 5.8 3.2 -1.1\ 114.1
1276 240 206 3.3 445 5.5 3,7 1.4 4.\ 115.4
2=T6 251 205 342 4.2 4:9 3,6 17 3.5 z.x 116.1
3=T6 2.2 207 342 4a) 46 3ab 2.2 3,5 3.0 3\ 117.1
_4=76 2.0 2e4 _2e9 306 4,0 2,9 148 2,7 2,1 1.9 o.a\ 117.2
=77 201 2.4 2.9 3.5 3.8 248 149 227 222 21 L. zkl.3% 117.9.

1=78 1.5 17 240 223 226  1e7  1e0  1ed 029 07 0.3 043 ~0,3 0.2 -2,2 -QR 117.6
2-718 1,5

478

207 1:9 22 244 1+7 1.3 le® 100 (/Y] = =127 1o 118.0

1.8 2.0 23 2.4 1.8 Il-al 1.6 1e3 1.2 Q.9 1:0 0.8 322 0.3 6:5

| S— )

1-74

2=T4 3=74 4=T74 1-75 2-75 375 4~75 1-T76 2-T6 3=T76 4=76 1-T7 2-7T 3-T7 4&=77 1-78 2-78 3-T8

INITIAL QUARTER
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATI0 SCALE RATI10 SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
220 220
200 UNIT LABOR COSTS ~=2r00.8 — {200
+7. 3z /
180 // x 180
160 »19.72 3 160
::V;i ’/””ﬂ"/////‘azo
g S
140 +8. 92, Q'_g / //4; ;:g
- s
s 2 — ¥
j/Q// N 260

< 240.5 —1 240
1R /’ 220
e
. 200
L~

180

7. 42

ST 410, °73
W I 7S

§

N
160 [ - 160
N *7 1T
8 A_ﬂﬂ/“”’h
~
140 YTPUT PER HOUR 140
e SETRLL PERsONS
! 3
120 #3.5r 292X = 119.6 —{ 120
|1 e
] [~
2
2. J¥
100 — 100
8
S
15T em. 7y Aﬂ'qﬁ K i : 'ﬂYﬂr e
80 80
1971 1972 1973 1974 1975 1976 1977 1978 1979
SOURCE: U.S. OEPARTMENT GF LASGR
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATEO.
LATEST DATA PLOTTEOs 4TH OUARTER
PREPAREQ 8Y FEOERAL RESERVE BANK OF ST. LOUIS
_LABOR COSYS,
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER 1967 = 100
—QUARTER
1-T4 2-T4 3-T4 4-74 1-75 2-75 3-75 4=75 1=T6 2-76 3-T6 4-76 1=77 2-77 3-77 &-77 1-78 2-78 3-78
2-74  15.2 T Thetae
3-T4  15.6 16.1 152.06
4=T4 15,0 14.9 13.8 157.6
1915136 131 16 95~ 99 T 161.2
2=75  10.1 8.9 6.6 3.2 -2.7 160.1
3-75 8.1 6.7 4.5 1.6 |-z.1|—1.5\,_\ 159.5
«=T5 8.5 T.5 5.8 3.9 2.2 4.7 ‘11.2\ 163.8
1-76 8.0 7.0 5.5 3.9 2.6 4.6 T.5 4.0\ 165.4
2276 TeT 648 5.5 4.2 3.2 4T 6.9 4.8 5.1\ ' 167.7
3-T6  TeB 6.7 5.6 4.5 3.6 5.0 6.6 5.2 5.8 s.a\ 170.1
476 TeT 6.9 6.0 5.0 4ud 5.6 Tl 6.1 6.8 T4 9.0 173.8
=TT Te4 6.8 5.9 5.0 4.5 5.6 6.8 5.9 6.4 6.7 Tel 5.2\7;3\% 176.0
2=TT 75 648 6.0 5.3 48 5.8 6.9 6.2 6.7 6.9 To3 604 T.T T1re.s
3TT | TeZ 6.6 5.9 5.2 4.8 5.6 6.6 5.9 6.2 6.3 6.5 5.9 4.1 18141
A=TT  Te2 6.6 5.9 5.3 4.9 5.7 6.5 6.0 6.2 6.3 6.4 s.o}o.o 5.2 6.3 183.9
1-78 Te8 T3 6T 6.2 5.9 60T Teb Te2 Te6 T8 8.2 %t/ 8.7 9.1 11.7 17.3 T191.4
2218 TeT  Te3 64T 6.2 6.0 6.7 To5 Tol 75 ToT 8.0 To8 8.4 8.5 10.1 12.0 5.9\ 19,6
3-T8  TeT  Te2 6.7 6.2 6.0 6.7 Tob  Tol Teh  Te6  TeB  TeT 8.1 8.2 9.2 10.2 6.8 6.7\ 197.8
} re— f \ >
4-78 7.6 7.2 6.7 6.2 6.0 o.1|1.3] 7.0 7.3 7.5 7.7 7.5 7.8 7.8 8.6 | 9.2 Le 6.5 621 200.8
S
IMITIAL QUARTER

FEBRUARY 28, 1979
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS

COMPQUNDED ANNUAL RATES OF CHANGE

BILLIONS OF ~
TERMINAL INITIAL QUARTER - v DOLLARS
QUARTER I 'ﬁ T ANNUAL RATES
1-74  2-74 3-T74 4=T4 1=75 2=75 3-75 4-75 1-76 2-76 3-76 &-76 1-77 2-77 3-77 4~¥7 1-78 2-78 3-78
—2-T6 9.4 _ 19400,1
3-74 9.
1 8.9 3. 5% — _15430.1
4=T4 8.2 T.6 606\ 1445244
1-75 6e3 5.2 | 3.5| 0.6) - 1o4d4.7
2-75 Te5  Te0 6.4 6.5 12,6 13.4% 1,498,6
3-75 9.3 9.3 9.4 10,4 15.6 18.6 1556440
4=75 9.2 9.2 9.3 10,0 13.3 13.7 9.0 } 1,598.0
1-76 9,8 9.8 10.0 10.7 [13.4] 13.7 11.3 13.&_\ 1,649.7
} ) ..
2-76 9.7 9.7 9.8 10.4 12,5 12,5 10,5 11,2 8.9 1,685.4
3-Te Geole 9.5 9¢5 100 11.6 1l.4 9.7 9.9 8.1 Tl 19715.6
=76 963 9.3 9.4 9.8 11,1 10.9 9.4 9.5 8.2 7.8 8.2 ) 1,749.8
1-77 9.7 9.7 9.8 10.2 11le4 11.3 10,1 _10.3 9,5 9.7 10.9 13.7 11806.8
1.
277 10.0 10.1 10.2 10,6 11.7 11,6 10,6 10.9 104 10,8 11.9 13.8 14.0 3% 1,867.0
3-77 _ 10,1 10,1 10,3 10,6 11,7 11¢6 10,7 11.0 10,5 10.8 11.7 12.9 12,5 11,1 1:916.8
=77 10,0 10,1 10.2 10.5 11.4 11,3 10.5 10.7 10,3 10,5 11.2 11.9 11.3 10.0 8.9 12958,1
1-78 98 9.9 9.9 10.2 11.0 10,9 10.2 103 9.9 10,0 10,5 10.9 10.3 9.0 8.0 7N 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 zok 2,087.5
3-78 10,4 10,5 10s6 10,8 11.6 11,5 11,0 11e1 10,9 11.1 11,6 12,1 11,8 11.4 11.6 12¢3 15.0 9.6 25136,.1
4=78 10,7 10.7 10.8 11.1 11.9 11.8 11.3 11.5 [11.3] 11,5 12.0 12,5 12.3 12.1 12.3 _13.1 15.2 126 15.6 2,214.8
1-T4 2-T& 3-T4 &=T& 1-75 2-75 3-75 #=75 1-76 2-76 3-16 =76 1-TF 2-T7 3-77 &-T7 1-18 2-78 3-76
INITIAL QUARTER
GROSS NATIONAL PRODUCT IN 1972 DOLLARS
_ COMPOUNDED ANNUAL RATES OF CHANGE o
- BILLIONS OF
TERMINAL INITIAL QUARTER B _ DOLLARS
QUARTER ANNUAL RATES
1-T4 _2-T4 3=T4 4=Té4 1=75 2-75 3~75 475 1=76 2-T6_3=T6 4=T6 1=-T7 2-77 3-77 4-77_ 1-78 2-78 3=78
2-74__ -1.8 _ _ 14226.5
- - . — — - _14216.9
3-74 202 =28~ g4 1
4=T4 =343 —4,0 -5,% 12199.7
1-75  -4.8 =5.7 [-7.3] -9k 1,171.6
— T
2-T5 =26 =2.8 =2.9 =1.6 m _ 1,189.9
7.2%
3=75 —0.6 —0.3 0.3 2.3 8.4 10.5 15220,0
4=T5  ~0cl  0e2 0.7 2.6 6.5 6.5 2.6 o _ 1,227.9
1-76 1.0 1eb 201 3.7 | Te2] 7.4 5.9 9>_ o _ . 19255.5
— 1
2-76 Leh 1.8 2.4 3.8 6.5 6.6 5.3 6.6 4.0 1,268.0
3-76 1e5 1.9 2.6 3.6 5.9 5.8 4.6 5.3 3.k 2.7 1,276,5
4=76 106 109 246 3.5 5.4 5.2 442 46 3,0 2.5 2.4 _ _1,284,0
1-77 2.0 2.6 2.9 3.9  S.6 5.5  4eT7__ Sel 4ol 4ol 4.8 T3 1,306.7
2-77 2e3 2.7 3.2 had 5.6 5.5  £.9 5.2 4ok 45 5.2 6.6 5.9 4.4% _ _1,325.5 _
3-77 2.6 2.9 36 %2 5.6 5.6 5.0 5.3 be6 4.8 5.3  6e3 5,8 s.x - _14343.9
“=77 206 209 3eh 4ol 5.h 5.3 48 5.0  bebh 465 449 5.5 4.9  4ed 3.2 143565
1-78 206 2.7 34l 3.8 4.9 4.8 4.3 4eb 3.9 3.8 4.0  4eh 3,6 2.9 15 —0,1 _ 1435662
2-78 2.8 3.1 3.5  4el 5.2 5.1 4.7 4.9 hedh  4ekh 4T Sel b6 4e3 3,9 4.2  BeT 1,382.6
3-78 208 3el 3.4 4.0 5.0 4.9 45 4T 402 4e2  heh  _4eT  4e3  he0 3.5 3.6 5.6 2.6 1,391 .4
4-78 3.0 3.3 3.6 452 5¢2 5.1 4eT  4eB | 4eh | 4.5 4T 5.0 446 4ok 4e2  bed 6.0 4T 6.9} 1,414.7
1-T4 2-T4 3-T4 4-T4 1-T5 2-75 3-75 &-15 1-76 2-16 3-16 4-T6 1-17 2-77 3-71 &-17 1-18 2-78 3-76 —
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GROSS

NATIONAL PRODUCT

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATI0 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2.3 , 2.3
2.2k j;2°2‘“——2.2
2.1 2.1
+11.37 /]
2.0 // 2.0
1.9 CURRENT DOLLARS = 1.9
P
1.8 /// 1.8
1.7 1.7
»]3. 47
1.6 . J 1.6
*3.52’// N
1.3 77— < 1.5
oa 3
1.4 o X 1.4
L7 S
1.3 % S j/

- 0.7 s IR 3 —— 1.8
1.2 / o SN S £ — 1.7
» % S \// 1.6

" §/ -

M s
J57 o1 w% ;}\"Zjé"“" 1.4
0.9 L ]

1.3 *1.42 7 1.3
] 2 *5';0% - : //é l 2
) / -2.7% )

~7.3Z 1972 DOLLARS

1.1 1.1
N R R X R BES N

1018 TSRS X Ho
g R 3 3 |8 3 3

0.9 4 4 } 14 4 4 0.9
1971 1972 1973 1974 1975 1976 1977 1978 1979

SOURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PER100S INDICATED.

LATEST DATA PLOTTED: 4TH QUARTER
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GENERAL PRICE INDEXX

RATIQ SCALE RATIO SCALE
1972-100 1972~100
165 I T 165
160 | | 160
155 +8.31,/7156.56 155
150 / 150
145 / 145
140 »5. 1377 140
135 J}; 135
/
130 /‘ 130
125 / 125
»l7. 62
120 /// 120
11Ss 115
110 7. 7Z 110
105 105
e A
100 = 100
95 | 95
20 90
M0 o/X. 77 7y ‘ﬁ e ST QIX. /¢ /ST 8/X. /% i K AR &) A ]
85
1971 1972 1973 1974 1975 1976 1977 1978 1979
WAS USED IN NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENY OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTVED: 4TH QUARTER

PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS

IMPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PRODUCT
ED ANNUAL RATES OF CHANGE

TERMINAL . __ __INITIAL QUARTER o B 1972 = 100
QUARTER

o764 2-74 3~T6 4~T4 1-75 2-T5 3-75 &-T5 1~T6 2-76 3-76 4&-76 1-T7 2-T7 3-77 4=I7 1-78 2-78 3-78
2-T74 TII.S 11.6%— _ 114,34
3-74 _ 11.5 11.6 _ . 117.52
=74 11,9 12,1 12.6 121.06
1-1s_[11.6] 11.6 11.6 mh R B 124416

| Sov—— |
2-75 104 10e2 9.7 8,2 5.9 125,95
3-78 9.9 946  9e) 1.9 6.6 1& 128.19
4=73 9.6 9.0 8.5 TS5 6.5 6.8 6k 3 . 130,14
1-76 8.7 8.3 T.7 6.8 5.8 5.8 5.1 3.9 R 131,40
2-76 8.2 To8 7.3 6.6 5.6 5.5 4.9 4.3 4,7 0.7 132,92
3-76 Te8  Teh 6.9 642 5.6 5.3 4.8 Aeh b6 4.5\ o . 134,39
=76 Teb  To3 68 601 55  Seh 5.0 4T 5.0  S.1 5.7 136,28
1-77 ToB T2 6T 6o1 5.5 5.5 5.2 5.0 5.2 5.4 5.9 6.0 138.27
2-77 ToS  Te2 608 602 548 58 5.5 5.6 5T 6.0 6.5 6.8 1& _ __140.86
3-77 Ted  TeQ 607 61l 5eT 5.7 5.5 Seh 5.6 5.8 6.1 643 6.4 5.1\ 162,63
4-77 To2 609 606 601 | 5e7| 5.7 5.5 5.4 506 5.8 6.0  6sl 6sl 5.3 sh{ 164.56
1-78 To2 6.9 606 662 548 5.8  5.7F 5.6 5.8 6.0 6.2 6.3 bk 5.9 bes Ta2 8.3 147.10
2-18 Tok  Te2 6.9 645 662 602  6el _bsl _6eh__beb 6.9  Tol T3 742  T.9 91 11,0 150,93
3-78 Tob  TFe2 6509  6e5 663 603 602 6.2  beh 646 649 Te0  Te2  Tel___Teb 8:3 8,9 6,9 153,52
4-78 TS Te2  Te0 606 606 6sh 603 bk 8e6 6.8 T.0  Te2 Tk Te3 1o @ 8.7 7.9 a} 156456

1-Te 2-T& 3-T4 4-74 1-75 2-13 3-15 &~15 1-76 2-76 3-16 #~T6 1-77 2-77 3=TT &-17 1-78 2-18 3~T8
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PERSONAL CONSUMPTION EXPENOITURES INM CURRENT DOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE

;5:::::'- T TINITIAL QUARTER DOLLARS
1=T4 2~74 3-T74 4-T4 1-7% 2-75 3=75 4=-75 1=76 2=T6 3-T6 4=T6 1=T77 2=T7 3=T77 4=17 1=-78 2-78 3-78
2=74  12.3 . - T819.2
374  13.3 14.3 909.0
T4 9.8 8.6 3.2 T T o16.2
175 9.6 8.7 6.0 8.8 935.7
2=75 10.3 9.7 8.3 10.9 13.1 T 964.9
3-75  10.7 10.3 9.4 11.5 12.8 12.6 996 .0
=75 10,8 10.5 9.8 11.5 12.4 12.1 116 1,021,
1-76  11.1 10.9 10.4 11.8 12.6 12.5 12.4 13.2 T1,053.8
2-76  10.8 10.6 10.1 11.3 11.8 11.4 11.0 10.7 8.3 1,075.1
3-76 10.6 10.4 9.9 10.9 11.3 10.9 10.5 10.1 8.6 9.0 T1,098.4
4-76  10.9 10.7 10.3 11.2 11.6 11.3 11.1 11.0 10.2 11.2 13.5 T1.33.7
1-77  11.0 10,9 10.5 11.4 11.7 11.5 11.3 11.3 10.8 11.6 13.0 12.5 1.167.7
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 T1,188.6
3-77  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 T1,214.5
4=77  10.8 10.7 10.4 11.1 11.3 11.1 10.9 10.8 10.5 10.9 11.3 10.7 10.1 11.5 14.1 1,255.2
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 T1.276.7
278 10.8 10.8 10.5 11.1 11.2 11.1 11.0 10.9 10.6 10.9 11.Z 10.8 10.5 11.3 12.1 11.1 15.3 T1.322.9
3778 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 1:356.9
478 11,0 11.0 10.8 11.3 11.4 11.3 11.2 11.2 11.0 11.3 11.5 11.3 11.1 11.7 12.3 11.8 13.5 12.6 14.6  1,403.9
1-7¢ 2-74 3-T4  4=74 1=T5 2-7% 3-75 4=7% 176 2=76 3=-T6 4=76 1=T7 2-27 3A=J7 4=-77 1-J& 2=18 3-78
INITIAL .QUARTER
PERSONAL CONSUMPTION EXPENDITURES IN 1972 DOLLARS
COMPOUMDED ANNUAL RATES OF CHAMGE S
8TLLIONS OF
TERMINAL _ o INITIAL QUARTER - DOLLARS
QUARTER ANNUAL RATES
1=76 274 3=T4 4=T4 1-75 2-75 _ 3=75 4=75 1=76 2-T6 _3-76 4=76 1=T? 2-77 3-77 4=77 1-78 2-78 3-78
2-74 0.1 L 761.7
3-74 1.3 2.6 __166.6
4-T6 _ =1.5 -2.3 -7.0 752.9
1-75  —0.6 0.8 -2.6 2,3 o o 757.2
2=75 0,9 1.1 0.6 4.6 7.0 _170.2
375 1.6 1.9 1.7 4.8 6.0 5.0 779.7
4=T5 2.2 2.6 2.5 5.1 6.0 5.5 6.0 - 791.1
1-T6 2.9 3.3 3.4 5.6 6.5 6.3 6.9 7.9 _ o . 806.3
2-T6 3.0 3.6 3.5 5.3 6.0 5.7 5.9 5.9 3.9 814.0
3-76 3.0 3.4 3.5 5.1 5.5 5.2 5.3 S.1 3.7 3.4 o _ 820.9
4=T6 3.5 3.8 3.9 5.4 5.8 5.6 5.8 5.7 5.0 5.5 7.7 o 836.2
L-T7 3,6 3.9 4sl  Seb 5.7 5.6 5.6 5.6 5.0  Seb 6.4 Sl 84646
2=TT  3eh 3.7 3.8 4.9 5.2 5.0 5.0 4.9 4.3 bk 4.7 3.2 1.4 __849.5
3-TT 3,5 3.7 3.8 4.9  S.l 4.9 4.9 6.7 4.2 4.3 4.5 3.5 2.7 4.l _858.0
=TT 3.8 4ol 4e2 5.2 5.5 5.3 5.3 5.3 4.9 5.1 5.6 4.8 48 6.5 9.0 876.6
1=78 3.5 3.7 3.8 4aT _ 4e9 4T 406 4¢3 4ol 4.1 4s2 3.6 3.2 3.8 3.6 -l.4 873.5
2978 3.6 3.9 3.9 4.8 5.0 4.8 4.8 4T 4.3 4.3 4.5 4.0 3.7 423 bk 242 6s0 886.3
378 3.7 3.9 _4e0 4T 429 4.7 4.7 6.6 4e3 4.3 4.4 4,0 3.8 4e3 43 2.8 5.0 4.0 895.1
4=T8 3.9 4] 402 429 Sul 409 4.9 4.8 46 4.6 4.8 4ok 4.3 4.8 5.0 4,0 5.9 5.8 T.7 911.8
118 3-T& 3-7% %-T% 1-T8 2-T5 375 &~T5 1-76 2-T6 3=76 &=T6 1-TT 2-T7 3-77 &-77 1-78 2-76 3-76

INITIAL QUARTER
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7 GROSS PRIVATE OOMESTIC INVESTYMENT IN CURRENT DOLLARS
__COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

_JERMINAL _ _ _INITIAL QUARTER _ DOLLARS
QUARTER ANNUAL RATES ™
1=74 2-T4 3-74 4-T4 1-75 2-75 3~T5 4&=T5 1-76 2-T6 3-T6 4=76 1=T77 2=T7 377 4-77 1-78 2-18 3-78
_2-74 4.9 219.9
_ 374 -6.0 -15.7_ _220.7
4~Th 4,2 -8,%5 -0.6 e o o _210.4
1-75  -18.2 —24,7 =28,9 —A9.1 1TT.T_
2-75 =15.8 =20,3 =21.8 =30.7 =-5.5 C175.2
3-75 -3.2 4.8 -1,9 =2.3 35.64 94.1 206.8
4=75 =306 =409 -2.6 =3.1 20.1 35.4 -5.5 o 203.9
1-=76 342 3.0 6¢5  Te9 30,3 45.0 25.3 66.2 ) 231,5
2-76 8.2 5.2 8.6 10.2 28.7 39.0 26.3 42.6 22.4 243.5
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=76 408 4.8 T3 8.4 20.7 25,8 15.3 2162 %) 3.0 —hebh 247,1
1-77 Te8 8.1 10.8 12,2 23,8 28,7 2062 2601 1T7e7 16+2 18.9 47,9 2725
2-717 969  10e4 1301 14.6 25.4 29.9 22.6_ 28,1 216 21.4 25,1 43,1 38,5 _ 295.6
3-77_ 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.% . 309.7
4=T7_ 10.3 10.7 13,0 14,2 22,9 2642 20+3 24.0 18,9 18.3 19.9 26.9 20,5 12.5 5.0 313.5
1=78_ 10.4 108 13.0 14,1 22,0 2409 19.5 22,6 18.1 17.5 18.6 23,8 18.4 12.4 8.6 12.3 322.7
2=78 11,5 _12.0 14.1 152 22.7 25.4 20.5 23,5 _19.5 19.1 20e3 25.0 20.9 16.8 15.7 21.4 31.2 345,46
3=78 _ 11.2 11.6 13,5 14.5 21,6 23.7 19.2 21.7 18,0 17.5 18.4 22,0 18.2 14+5 13.0 15.9 17.7 5.6 350.1
4=78_ 11.3 11.9 13,7 14,7 2161 2342 19,0 2143 179 1704 18.2 214 18.0 14.9 13.8 161 176 11el 1649 364.0
To¥a 2576 374 <78 115 275 315 &T5 1-76 2=76 3-T6 &=76 1-T7 2-77 3=77 =77 1-T8 2-78 3-78
INITIAL QUARTER
GROSS PRIVATE DOMESTIC INVESTMENT IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE . o
SILLIONS OF
TERNINAL INITIAL QUARTER OOLLARS
ANMUAL RATES
1=T4  2-T4 3=T4 4=T4 1=T75 2=75 3=75 4=T75 1-T76 2-76 3-76 4~T6 1=-77 2-T7 3=-77 4=T7 1-78 2-78 3-78
2=T4  ~14.5 . 189.8
3~74 ~20,0 =23,0 17646
476 =17.7 =19.2 ~}2.9 170.6
1-73 ~31.,8 ~36.8 ~41.9 -61.3 134,6
2=75 =27,0 -29.8 -31.3 ~38.9 -3,8 _ 133,3
375 -15.4 -15,5 -13.0 =13.0 30.4 76.8 153.7
4=T75 14,9 ~14:9 =12,8 ~12.7 1l4.4 24.8 -11.9 148.9
1=T6  ~Teb =606 =3s1 =1.0 25.2 36.7 20.2 64.0 168.5
2=T6  =85.3 4,1 =06 1.6 23.2 31.1 18.6 37.7 18.6 174.7
3=T6 _ —4¢2 =3.0 0.1 2.2 20s1 25,5 15.2 26,0 10.5 5.6 177.1
4=T6 ~He6 =3,6 =048 0.8 15.6 19.2 10e1 16+5 3.9 =1,5 =8.1 173 .4
=77 =1+9 0.7 2.1 3,9 17,6 21,0 13,6 19.5 10.4 8.8 10,4 gg _186.1
. 2=T¥ 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
-7 0e6  1e9 4.5 603 176 20.2 146 18.9 12.7 12,2 13.9 22,3 17,5 9.7 201,.7
&=T7 0ok 1.6 4.0 5.5 15.6 17.7 12.5 16.0 104 9.5 10.3 15,5 10.3 3.3 =2.7 200,3
1=78 160 202 4s5 5.9 15.2 171 124 15.4 1053 9.8 10.5 14,6 105 5.9 4.0 11,2 205.7
2-78 168 2.9 Sel 6.6 15.2 16,9 12,6 15.4 11.0 10.6 11,2 14,7 116 8.1 Te6 13,2 15,2 213.1
3-78 1oh 2.5 &5 5.8 13,6 15.1 11.0 13,4 9.3 8,6 9.0 11.7 8.5 3.4  &e3  6:8 4.6 5.0 210.4
4-78 17 206 406 5:8 13.1 144 1006 12,7 9.0 8.3 8.6 10,9 8.2 B4 4.6 6.5 5.0 0.3 3.8 213.4
1=74 2-T& 3-74 4&~T& 1-T5 2-15 3-75 4=T5 1-T76 2-76 3-76 4=76 1I~7T 2-T71 3-71 4-77 1-78 2-78 3-78

INITIAL QUARTER
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GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
QUAR TER T T ANNUAL RATES
1-74 _ 2-T4 3-T4 4-T4 1-75 2-75 3=75 4=-75 1-76 2-76 3-76 4-76 1-T7 2-77 3-77 &-77 1-78 2-78 3-78 o
2=T4  15.4 297.8 _
L 3=T4  14.9 14.4 . 306,.0
4=T4 14,3 13.7 12.9 317.5
1-75 13,4 12.7 11.9 10,9 3258
2-75 12,9 12.2 11,5 10.8 10,7 334,2
3-75 12,4 11,8 11.1 10.5 10.3 9.9 342,.2
4=75 12,2 1147 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 95 848 842  Te5  Te0 6.2 5.3 3.4 3.6 3.6 _ 36004
4-76 962 806 8.0  Teb 6.9 603 5.6 4.2 4sT 5.2 6.7 366.3
1-77 9e3_ BeT 802 TeT  Te3 648 643 5.3 5,9 6.7 8.3 9.8 - 375.0
2-77 908 9e3 848 Beh  8e2 Te9  Teb  TeO T8 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  Teb Boh 9.6 10,8 12,3 13.5 11.5 399.5
4=77  10.1 948  9e4 9.1 9.0 8.8 8.7 8e3 9.1 10.1 1l.s 12,6 13,6 12,6 13,7 3 _ _412.5
1-78 90T 9eh 9.0 8.7  Be5 Beh B2  Te9 845 9.2 10,2 109 11el 9.7 8.8 4.1 _416.7
2-78 906 903  Be9  B.T  8e5 Be3  B8e2 Te?  Bebh 9.0 9.8 10,4 10,5 9,2 8.5 6,0  T.9 426,17
3-78 9.9 946  9+3 9.1 9.0 8.8 8.7 8.5 9.1 9.7 10,5 11.0 11,2 10.4 101 8.9 11.4 15.0 439.8
4=78  10.1 949 9.6  9eb 943 9.2 9.1 8.9 9.5 10el 10,9 11.4 11.6 11.0 10,9 10.2 12.3 14,5 14,1 454,5
1=T4 2-T4 3-T4 4=T4 1-75 2-7T5 3-T5 &-15 1-76 2-76 3~76 &=76 1=-T1 2-77 3-77 a=77 1-78 2-78 3-78
INITIAL QUARTER
GOVERNMENT PURCHASES OF GDODS AND SERVICES IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE o
B8ICLIONS OF
TERMINAL INITIAL QUARTER ____ ODLLARS
QUARTER ANNUAL RATES
1-74 2-T4 3-T4 4=-T4 1-75 2-75 3-75 4-75 1-76 2-76 3-76 4-76 1-77 2-77 3-7T7_4-77 1-78 2-78 3-78
2-74 2.2 257.6
3~74 1.8 1.6 258,5
4-T4 1.1 0.5 -0.3 _ 258.3
1-75 1.2 0.9 0.6 1.6 259.3
2-715 1.7 1.6 1.6 2.6 3.6 _261.6
3-75 2,0 1,9 2.1 2.8 3.5 3.4 ; L 263.8
4-75 201 2.1 2.2 2.9 3.3 3.2 2.9 _265.7
1-76 166 15 1.5 _1e9 1.9 1o 0.4 -2.1 264,3
2-76 162  1e)  1e0 143  1e2 0.6 ~0e3 =~1.9 =).7 26342
3-76 10 0.8 0.8 0.9 0.8 0.3 =0.5 =1.6 =1.4 =l.1 262,
4~76 0e7__0e6 05 0.6 __0eh =~0el =0,8 =1.7 =1.5_ =lob =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 . 262,.8
2=T7 led 13 1e3 15 1.5 142 0.9 0.6 1ol 1.8 2.8 5.1 8.0 _267.9
3-77 17 17 1.7 149 109 107 1e5 103 1.9 2.6 3.5 5.3 6.9 5.8 2N.T
4=77 169 18 1e9 2,0  2¢1 1.9 148 1.6 262 2.8 3.6 5.1 6.0 5.0 _4e2 i} 274,5
1-78 165 1e5 1e5 16 1.6  led 162 1ol 145 1.9 2.4 343 3.5 2.1 0.3 =3.5 __272,.1
2-78 Lo led  lebh 165 15  1e3  2el 069  1eI 166 2,0 27 2.8 1¢S5 Osl =1.9 =0.3 271.9
3-78 1e7 17 1.7 1.9 1,9  1eT 106 1.5 1.9 2.2 2.T 343 3,5 2,6 1.8 1ol 3,4 7.3 276,7
4-78 148 1.8 1.8 2.0 2,0 149 1.8 1eT7 2.0 246 2.8 3.6 3.6 2.8 2.3 1,8 3.6 5.6 4.0 279.4
1-T4 2-T4 3-74 4~T4 1-75 2-T5 3-T5 4~75 1-76 2-76 3-16 &-T6 1-17 2-77 3=T717 4&—77 1-78 2-7T6 3~76
INITTAL QUARTER
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OISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL - e _____INITIAL QUARTER B!;::E::SOF-
QUARTER - B - “TANNUAL RATES
1-T4 2-T4 3-T74 4=T4 1=T5 2=T5 3-T5 &=T5 1-T76 2=76 3-76 4-76 1=-T7 2-77 3=77 4=-77 1-78 2-78 3-78

2-74 10,3 _ ' _ 973.1
3=74 _10.9 11.4 - - o _ . - 999.7
474 9.5 9.1 6.8 1,016.2
1-75 8.0 Te2 Se2 3.7 o . . - . o _ 15,0254 _
2=75 12,1 12.5 12.9 16.1 30.1 _ _1,095.1
375 10,3 10,3 10.1 11.2 15.1 1.9 1,100.3
4=75 10,2 10,2 10,0 10.8 13.3 5.7 9.6 ) 1,125.8
176 10,2 1042 9.9 10,6 12,6 7.0 9.7 9.8 _ 1,152.5
2=76 9.8 9.7 9% 9.9 11,2 6.9 8.6 8.1 6.4 1,170.6
3-76 9.6 9.5 902 9.6 10.6 TJl 8.6 8.0 7.l 7.8 1,192.8
4=76 9.6 9.5 9.3 9.6 10,5 T.6 8.7 8.5 8,1 8.9 19,0 . . 1,221.5
1-77 95 9e5 9.3 9.6 10.3 T8 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 11285.3
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
4=T77 10,0 10.0 9.9 10.2 10¢8 9.0 9.9 9.9 9.9 10.5_ 11.0 11.3 12,1 11.9 12.9 1,359.6
178 10,0 10,0 9.9 10s2 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 10.2 10,1 10.3 10.9 9.4 10.1 10,1 10.2 10,7 111 11,2 11,7 11.5 11.7 11,1 12.5 1,433,3
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 1,668.4

4-78 10,3 10.3 10.3 10.5 10.9 9¢7 103 104 10.4 10.8 11.2 11.3 11.7 11.%5 11.6 11.3 11.9 11.6 13.0 1,513.9

1-T4 2-T74 3-T4 4-T4 1-T75 2-T5 3-T5 4&~75 1=T6 2-T6 3-T6 &-T6 1=-TT 2-TT 3-77 4-77 1-78 2-78 3-T8

INITIAL QUARTER

OISPOSABLE PERSONAL INCOME IN 1972 OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

"TSILLIONS OF
TERMINAL INITIAL QUARTER _ DOLLARS
QUARTER ANNUAL RATES
1-76 2-T4 3-74 4&=T4 1-75 2-75 3-75 4=-75 1-T6_2-76 3-T76 4-T6 1=77 2-I7 3-T7 4-77 1-78 2-78 3-78
2-T4  ~1.7 L L 843.1
3-T4 0,9 =0.0 _ L 843,0
4=T4 -1,8 =1,9 =3.7 3 835,1
175 =20 =2¢1 =3.1 <=2.5% _ - S __829.8
2-15 206 3.7 4.9 9.6 23,1 . 874,1
3-75 13 1.9 2,46 4,5 8,2 4.9 863,]
4~75 LT 2e2 2.7 4.6 6.8 =0.5 4.0 o _ 871.7
1~76 201 206 3,0 4.4 603 1.2 44 4.7 881,8
2=76 2¢1 2.5 2.9 4.0 5.4 1.6 3.6 3.4 2.1 886.3
3-76 201 2.5 2.8 3.8 4.9 1.6 3.3 3.0 2.2 2.4 . 891.5
4-76 2¢3 2.7 3.0 349 4.8 2,0 3.5 3e3 2.9 3.3 4.3 _ - 900.9
1=-77 202 206 209 3.6 4% 2,0 3,2 3.0 2.6 2.8 3.0 1.7 904 ,8
2-17 25 209 342 3.9 406 2.5 3.6 3.6 3.3 3.6 4.1l 4.0 6.2 o _ _918.6
3-77 208  3el 3.4  4e} 4.8 2.9 3.9 3.9 3.8 4.1 4.5 4,6 6.1 5.9 931.9
4=77 301 3.5 3.7 4eb 5.0 Bebh 4.3  4eh 403 4T 5.2 Seh 6,7 6,9 V.8 949,6
1-78 3,0 343 3.5 4e) 4.7 3.2 4.0 4.0 3.9 4.2 4.5 4.5 5.2 4.9 4e4 1ol 952.1
2-718 3,0 3.3 3.5 Aol 4.6 3.2 4.0 3.9 3.9 4c) 4¢3 43 4.9 4.5 4e)l  2e3 3.5 - 960,3
3-78 3,0 3.3 3.5 4.0 45 3.2 3.9 3.9 3.8 4.0 4.2 4.2 4.7 4.3 3.9 2.7 3.8 3.5 96847
4-78 302 3.5 3.7 402 4.6 3.4 4.l 4ol 40 402 4eh 4.5 4.9 4.6 44 3.5 44 4.8 6.1 983.2

W I=T% 3-T& &=T4 =15 T8 =15 =18 176 2-T6 3-T6 &=76 I=17 =TT 377 &=77 1-18 2-18 3-78
INITIAL QUARTER

PREPARED 8Y FEDERAL RESERVE 8ANK OF ST, LOUIS
MARCH 20, 1979
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CORPURATE PROFITS AFTER TAXES ¢
COMPUUNDED ANNUAL RATES OF CHANGE

BILLIGNS OF
TERMINAL _ _INITIAL QUARTER _ _.__DOLLARS
QUARTER : : ANNUAL RATES
1-T4  2-T4 3-74 4~T4 1-75 2-75 3-75 4-T5 1-76 2-T6 3-76 4=76 1-77 2-77 3-77_ 4-77 1-78_2-78 3-78

2-76  11.2 72.8
3-74 __ 30.5 53.3 81,0
4=76 4.9 1.9 -32,2 73.5
1-75 -1606 —26¢3 ~46.8 -58,2 - o __59.1
275 =Te2 ~11e3 -26.0 -22.8 42.8 . . _ 646
3-T5 6.7 5.8 =3.6  B.6  The6 113.6 8.1
4=T5  Teb 6.8 0.7 9.3 50,5 S54.5 11.8 o 8023
176 12,0 12.2 6.5 16,5 50.6 53,3 29.9 50.9 89,0
2-76 125 127  T+8 1645 43.0 43.0 25.1 32.4 1642 92.4
3=76  11.5 11.6 7.2 14¢5 35.4 34,0 19.2 21.8 9.4 3.1 _93.1
4=T6 100 9.9 5.9 120 28+9 2648 142 14,8 4.8 ~0.4 ~3,8 ~92.2
1=77 10,8 10.8 7.3 12,9 27.8 25.8 15:1 15,8 8.6 6.0 T.4 20,0 9%.5
2=T7 12,1 12e2 9ol 144 2749 2601 170 17.9 12.2 113 1léel 243 28.8 —__102.8
3=77  11.8 119 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  10.9 10,8 8.1 12.4 23,0 21.2 13,8 14,0 9.5 8.5 9.6 13,2 1l.1 3.1 ~1.5 10444
1-78 9e5  9e4 648 10e6 20.0 18e1 11¢3 11e3  Toel _5¢9 663 8.5 5.8 —0.9 ~5.1 -8.5 10241
2-78  13.3 13.4 11e2 15.2 245 23¢1 171 176 14e4 14:2 159 19.5 194 17.2 20,5 33.2 94.0 120,5
3-78  12.2 12,3 10.1 13.8 22.2 2047 15.1 15:4 12,6 12,0 13:2 15,8 15.1 1246 13.7 19.3 3643 =4s2 119.2
=78 13,7 13.9 11,9 15.5 23,6 22¢3 172 17+6 15.0 14.9 16.3 19.1 18,9 176 19,3 25,2 39.0 17.6 4%.5 130,7p

1-74 2-74 3-74

4=T4 1-75 275 3~T75 4~T75 1-76 2-76 3~-76 &-76 1-77 2=77 3-7T7 4&-77 1-78 2-78 3~78

* NATIONAL INCOME BASIS

P~ PRELIMINARY

INITIAL QUARTER

Digitized for FRASER
http://fraser.stlouisfed.org/

Source:

1929-72:

1973:
1974
1975-77:

PREPARED BY FEDERAL RESERVE BANK OF ST. LOVIS
MARCH 20, 1979

SOURCES OF DATA
NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

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

The National Income and Product Accounts of the
United States, 1929-/4, A Survey or Current Business
Supplement.

Survey of Current Business, July 1976.

Survey of Current Business, July 1977.

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*
MANUFACTURING AND TRADE

AL |

i 2

\ i

LI 1IS T rreprprrryrrryvreriyyer

1965 1966 1967 1968 1969 1970 1971 1972 1973 1974 1975 1976 1977 1978 '979
RATI0S BASED ON SEASONALLY ADJUSTED DATA. SOURCE: U.S.DEPARTMENT OF COMMERCE

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS,

LATEST DATA PLOTTED: JANUARY PREL!IMINARY
% REVISED FRON 1978, PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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.72

.68

.64

.60

.56

.52

.48

.44

.40

.36





