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The expansion of real economic activity has slowed since late
1978. Real GNP grew at only a 0.5 percent anmual rate during the first
quarter of this year, following a 4.4 percent increase over the prior four
quarters. A further slowing in the expansion of economic activity during
April is indicated by data for production, income, retail sales, and

employment .

First quarter output developments in 1979 reflect, in part,
the influence of unusually severe weather conditions, as in the first
quarter of 1978 when real GNP declined slightly. During the first quarter
of both 1978 and 1979, the slowdown in the growth of the nation's output
of goods and services was mirrored in relatively large declines in
productivity. In each case, civilian employment grew quite rapidly;
in 1978, at a 4.6 percent rate, and in 1979, at a 4.2 percent rate. Output
per hour of all persons in the private business sector, however,
declined at a 4.3 percent rate in the first quarter of 1978, and at a
4.6 percent rate this year.

In the initial quarter of both 1978 and 1979, the slowing in
output was primarily reflected in a slowing of purchases by govermment and
consumers. During the first quarter of 1978, real govermment purchases
fell at a 3.5 percent rate, while real personal consumption expenditures
declined at a 1.4 percent rate. Comparable figures for this year are a
4.2 percent rate of decrease for government purchases, and growth in real
personal consumption expenditures at only a 0.3 percent rate.

During April, declines were registered for industrial
production and civilian employment, while payroll employment, personal
income, and retail sales showed relatively slow growth. These
developments reflect, in part, a temporary disruption in material
deliveries and production due to the truckers lockout early in the month,
:ils well as the slowing of monetary expansion from October 1978 to March

979.

Bv historical standards, inventory stocks continue to be low
relative to sales. In March 1979, the ratio of manufacturing and trade
inventories to monthly sales was 1.37, the lowest level since September
1950. For the economy as a whole, the ratio of the constant dollar stock
of inventory to real final sales was .267 in the first quarter. This was
only slightly higher than in the fourth quarter of 1978 when this measure
of inventory stocks was at the lowest level in the history of the series.

Prices continued to clinb at double-digit rates in April.

Producer prices rose at a 16.2 percent anmual rate from Decerber 1978 to
April 1979, sharply higher than the 10.9 percent rate of advance over the
rior four months, or the 11.6 percent rate of increase during the same
‘our-month period last year. Producer industrial commodities have risen
at a 12.6 percent rate since September 1978, the month before the
ammouncement of wage-price guidelines. During the year ending in
Septenber 1978, such prices increased 7.4 percent. Producer prices for
fuels and related products and power have risen at a 25.1 percent rate since
the Iranian turmoil in November 1973. In the most recent two months, the
amnual rate of increase of these prices was 39.4 percent.
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TOTAL CIVILIAN EMPLOYMENT

COMPOUNDED ANNUAL_ RATES OF CHANGE

t"%%'ma INITIAL MONTH G;Mmg
9=77 10=-77 11-77 12-77 1-=78 2-78 3-78 4-78 5-78 6-78 7-78 8-78 9-78 10-78 11-78 12-78 1-79 2-79 3-79
10-77 245 914374
11-77 69 1l.4 929203
12-77 6.2 8.1 4.8 92,561
1-78 5.8 T.0 408 408 92,923
2-78 S.0 5.6 3.7 3.2 146 93,047
3~78 4.6 5.1 3.6 3,2 243 3.1 93,282
4~78 4.8 S$.2 4.0 3.8 3.4 4.3 8.6 93,704
$~78 He6 409 3.8 3.6 3.4 4.0 bhob 3.2 93,953
6~78 S.1 Seb beb 4.5 4.5 S.2 640 bel 9.1 94,640
7-78 4.3 4.5 3.7 3.5 3.3 3.6 3.8 3.2 32 ~244 943640
8-78 he2 bob 3.7 3.5 3.3 3.6 3.7 3.3 33 0.5 3.6 944,723
9-78 42 4.3 3.7 3.5 3.4 3.6 3.7 3.4 3.4 1.6 3.6 3.7 95,010
10-78 4ol 402 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 4e3 bo b 3.8 3.8 3.7 3.9 4.0 3.8 3.9 2.8 &2 bob 4,8 646 95,751
12-78 4o 4,2 3.7 3.6 3.4 3.6 3.7 3.9 3.5 246 3.6 3.6 3.8 3.9 1.3 95,855
1=-79 402 4e3 3.8 3.7 3,6 3.8 3.9 3.7 3.8 3.0 4.0 4.0 4] L Y% 3,5 5.7 962300
2=719 4,2 4.3 3.8 3,8 3.7 3.9 3.9 3.8 3.8 3.2 4,0 4.1 o2 &5 3.0 Sel Lok 969647
3-79 4.1 402 3.8 3.7 3.6 3.8 3.8 3.7 3.7 3.} 3.8 3.9 3.9 4,1 3,5 4,2 3.4 8.3 96+8462
479 3.4 3,5 3.0 2.9 2.8 2.9 2.9 2.6 2.6 1.9 2.4 2.3 2.1 2.0 1.1 160 Q.5 =209 ~8.0 962174
9=77 10-77 11-77 12=77 1-70 2-78 3~78 4-T780 5-T80 6-78 7-78 6-78 9-78 10-78 11~-78 12-78 1-79 2-79 3-79
INITIAL MONTH
PAYROLL EMPLOYNENT
COMPOUNDED ANNUAL RATES OF CHANGE
TERNINAL INITIAL MONTH THOUSAND S
NONTH™
9=77 10=-77 11-77 12-77 1~78 2-78 3-78 4-78 5-78 6-78 7-78 8-78 9-78 10-78 11-78 12-78 1-79 2-79 3-79
10-77 3,3 83,199
11-77 bhe2 Se2 83,549
12-77 3.6 3.8 25 83,719
1-78 3.3 3.3 2.3 202 83,871
2-78 3.6 3.6 3.1 3.4 4.6 84,1088
3-78 4.3 43 4.3 4.9 643 T.9 84,726
478 Se.l S.é 3.5 602 T 9.1 10.3 85,418
5=78 4.8 5.0 5.0 3.3 6oh T.0 6.5 2.8 85,618
6~78 4.9 S.1 S.1 L 7% 6e2 6.6 601 4.1 Se.4 85,996
7-78 4.4 4,6 4.5 4,8 S.2 S.3 47 2.9 2.9 0.3 86,033
8=~78 42 L% ) 4.2 hobh 4.7 4.7 401 246 2.5 le1 1.6 8641469
9-78 3.8 3.9 3.8 3.9 4ol 401 3.4 2.1 A9 0.8 0.9 0.2 8649163
10~78 4.0 4e1 4.0 4,1 443 403 3.8 2.7 2.7 2.0 2.5 3.0 3.9 86,573
11-78 4.2 402 4.2 403 45 4.5 40l 3.3 3.3 209 3.% 42 662 606 87,036
12-78 4.1 4e2 4ol 403 hob 4ob 440 3.3 34 3.0 3.5 4.0 L %) 5.0 3.4 87,281
1-79 4.1 401 4ol o2 bl 403 4.0 3.3 3.4 3.1 3.9 ‘3.9 4.8 4.5 3.4 3.4 87,524
2-79 4.1 4.1 4ol 4o2 4.3 443 4.0 3.4 3.4 362 3.6 3.9 L% 4 Hoh 3.6 3.7 L X3 87,818
3-79 b2 4e2 402 4.3 Hobh hoh 4ol 3.6 3.7 35 3.9 He2 4,9 4,7 4.2 4.5 S0 Se¢9 889240P
4=T79 4.0 4.1 4.0 4ol 402 be2 3.9 3.4 3.4 3.2 3.5 3.8 43 6e1 3.6 3.6 3.7 3.4 1.0 884312P
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EMPLOYMENT
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L J
COMPOUNDED ANNUAL RATES OF CHANGE

ASONALLY ADJUSTED *

TERMINAL INITIAL ‘MONTH 1967 = 100
" 9-77 10=77 11=77 12-77 1-78 2-78 378 4-78_ 5-78 6~78 7-78 8-78 9-78 10~78 11-78 12-78 1-79 2-79 3-T9
10-77 4,0 184.3
11=77 5.7 T.4 185.4
12-77 5.8 6.7 6.0 186.3
1-76_ 6.5 T4 1.3 [a.\ 187.6
2-78 6.8 7.5  T.5 8.3 ek 186.8
3=78 7.2 7.9 8.0 8.6 8.6 9& 190.2
4=78 7.7 8.3 8.5 9.1 9.3 9.9 1ok 191.8
5=76 8.0 8.6 8.8 9.4 946 10.1 10.5 10.5 193.4
6~T8 8.3 8.8 9.0 9.6 9.7 10.2 10.5 10.4 wR 195.0
T-76 8.2 8.7 8.9 943 9.4 9.7 9.8 9.5 9.0 7N,8% 19642
8-=78 841 8.5 8+6 9.0 9.0 9.2 9.2 8.9 8.3 T.3 6.9 197.3
9=78 8.3 8.7 8,8 9.1 9.2 9.3 9.4 9.1 8.8 8.2 8.5 10,2 198.9
1078 8.5 8.8 9.0  9¢3 9.3 9.5 9.6 9.4 9.2 8.9 9.3 10.5 10.8 200.6
11-78 8.4 8.7 848 9¢l 942 9e3 943 9.l 8.9 8.6 8.8 9.4 9.1 T.h 201.8
1278 8e4 847 848 9.1 9.0 9.2 9.2 9.0 8.8 8.6 8.8 9.2 8.9 8.0 8.7 203.2
1=79 8.7 9.0 9ol 9.3 9e4 95 945  9e4 9.3 9.l 94 99 9.8 9.5 10.5 1zx 208.2
2=79 9.1 9.6 9.5 9.8 9,9 10,0 10,1 10.0 10,0 9.9 10.3 10.8 10.9 11,0 12.2 14,0 15k 207.7
3-79 9.3 9.6 9.8 10.0 10.1 10,3 10,6 10,3 10,3 103 10.7 11.2 11.4 11.5 12.5 13.9 14.6 nk 209.9
4=T19 9.5 9.9 10.0 L_,Iwal 10,4 1005 10,6 10.6 10,7 10.7_ 11.0 11.5 11,7 11.9 12.8 13.9 14.4 13.7 14.0 | 212.2

SCPI-W FOR URBAN WAGE EARNERS AND' CLERICAL WORKERS
¥

PREPAR

MAY 25, 1979

PRODUCER PRICE INDEX, ALL COMMOOITIES - SEASONALLY ADJUSTED

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1967 = 100
“THRORTH
9=77 10=77 11-77 1277 1-78 2-78 3-78 4-78 5-78 6-78 7-76 €~78 9-78 10-78 11-78 12-78 1-79 2-79 3-79
10-77 5.7 196.3
11-77 Te6 946 197.8
12=T7 6.9  T.6 5.6 198.7
1-78 7.7 8.4 7.8 Ixo.x\ 200.3
2-78 8.6 9.3 9.2 11.0 12.0\ 202,2
3-78 8.9 9.5 9.5 10.9 11,3 10.6 203.9
4-78 9.6 10.2 10.4 11.6 12.1 12.1 13R 20601
5-78 9.4 10.0 10.0 11.0 11.2 10.9 11.1 8,3 207.%
6-78 9.5 9.9 10.0 10.7 10.9 10.6 10.6 91 9.7 209.1
7-78 9.0  9.b 9.4 9.9 949 9.5 9.2 T8 TS5 5.3 210.0
8-78 8.6 8.9 8.8 9.2 9.1 8.6 8.2 6.8 6.3 4.7 N% 210.7
9-78 8.7 9.0 8.9 9.3 9.2 8.8 8.5 TS  T.3 6.5 Te} 1041 2124
10-78 9ol  9eh  Febh 9.8 9.8 9.5 9.3 8.6 8.7 8.6 9.5 12.3 14,4 214.8
11-78 902 9.5 9.5 9.8 9.8 9.5 9.4 8,8 8.9 8.7 9,6 11,5 12.2 9,9 216,5
12-78 9.2 9.4 9.4 9.8 9,7 9.5 9.4 8.9 8.9 8.8 9.5 10,9 11.2 9.6 9.2\ 218.1R
1-79 9.7 9,9 10,0 10.3 10,3 10,2 10.1 9.8 9.9 10,0 10,8 12;L 12.6 12.] 13.1 uh 221.0
2-79 10,1 10.4 10.4 10.8 10,8 10,7 10.7 10,5 10.7 10.8 11.6 12,9 13.5 13,3 14,4 17,1 16,9 223.9
3=79  10.3 10.6 10,7 11.0 11.1} 11.0 11.1 10,8 11.1 11.2 12.0 13,2 13.7 13.6 14,5 16.3 15.9 uk 226,58
4-79  10.6 10.9 11.0 @ 114 11.4 1104 11,3 11.5 117 12.4 13,5 14.0 14,0 14.8 162 15.9 15,4 15.9) 229.3
= = = = =T8 318 4-T8 5-T8 6-T68 7-76 8-78 9~78 10-78 11-78 12-78 1-19 2-79 3-79
TNTYTAL RONTH =
R- Revised
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PRODUCER PRICE INDEX, INDUSTRIAL COMMODITIES - SEASONALLY ADJUSTED

COMPOUNDED ANNUAL RATES OF CHANGE

_%NAL INITIAL MONTH 1967 = 100
9-77 10-77 11-77 12-77 1-78 2-78 3=78 4-78 S-78 6=78 7-78 8-78 9-78 10-78 11-78 12-78 1-79 2-79 3-79
10-77 6.2 199.0
11-77 4.3 24 199.4
12-77 4.9 4.3 6.2 200.4
1-78 6.0 6.0 7.8 le.x 201.9
2-78 6e3 643  T.6 8.4 7.\ 203.1
3-78 602 6.1 Tl Toh 6.4 sx 204.0
4-~T8 6.8 6.8 T8 8.1 7.7 7.9 10.5 205.7
5-78 Te0  Tel 7.9 8.2 T.9 8.1 9.5 8.5 207.1
6=~78 Te2  Te3 8.0 8.4 8.2 8.3 9.3 8.8 9.0 208,6
7-78 Toh  TeB3 8.2 8.4 8.3 8.5 9.2 8.8 9,0 9.0 10.2% 21041
8-78 Toh  Te5 8.1 8.3 8.2 8.3 8.9 8,5 8.6 8.3 1.1\'\ 211.4
9-78 Tos 7.5 8.1 8.3 8.1 8.2 8.7 8.4 8.3 8.1 7.7 7.6 212.7
10-78 To7__Te8 8.3 8.5 8.4 8,5 9,0 8.7 8.8 8.7 8.6 91 m.o\ 214,5
11-78 7.8 8.0 8.4 8.6 8.6 8.7 9.1 8.9 9.0 90 9.0 9.4 10.3 9.9 216.2
12-78 7.8 8.0 8.4 8.6 8.5 8.6 9.0 8.8 8,8 8.8 8.8 9.1 9.5 9.0 8.1 217:6R
179 8.3 8.6 8.9 9.1 9.1 9.2 9.6 9.5 9.6 9.7 9.8 10.3 11.0 11.1 11.6 uk 220,2
2-79 8.6 8.7 9.2 9.4 94 946 9.9 9.9 10.0 10.2 10.3 10.8 11l.é 11.6 12.2 14.3 13,3 222.5
3-79 8.9 9.0 9.4 9.7 9.7 9.9 10+2 10.2 10e4 10+6 10.8 11.2 11.8_ 12.0 12.6 14s1 13,5 13,7 224.9
4=79 9.3 9.5 9.9 @ 102 10,4 10,8 10.8 11,1 11.3 11.5 12,0 12.6_ 13.0 13.6 15.0 14.9 15,8 17.9 } 228.0
9=TT 10-77 11-T7 1277 1-78 2-78 3-78 4-78 S-78 6-18 7-78 8-78 9-78 10-78 11-78 12-78 1-79 2-79 3-79
INTTIAL MONTH
PRODUCER PRICE INDEX, FARM PRODUCTS & PROCESSED FOODS & FEEDS — SEAS. ADJ.
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH 1967 = 100
T HONTH
9=77 10=77 11-77 12=77 1-78 2=78 3-78 4-78 $-78 6-78 7-78 8-78 9-78 10-78 11-78 12-78 1-79 2-79 3-79
T10=77 6.7 184.7
11-77  20.9 36,9 189.6
12-77 _ 15.6 20.4 5.8 __ 190.5
1-78 14,9 17.7 9.2 “zk 192.4
2-78 17,5 20.4 15.4 20.4 zok 196.5
3-78  20.0 22.8 19.5 24.4 30.8 3zk 2012
4=T78 21,1 23.7 21.2 25.3 29.9 30.4 zak 205 .6
S-78 19,0 20.9 18,4 21,1 23.3 21,3 16.2 5.4 206.3
6~T8 18,5 20e1 17.9 20,0 21.6 19.8 15.8 10.0 uk 208,7
T=T8 15,6 166 14,3 15.6 16.1 13,7 9.4 3.8 2.9 -7,8 207,3
8-78 13,1 13,7 11.4 12.1 12.0 9.5 5.3 03 =lo& =8.6 aN’r}:b% 205.6
9-78 _ 13.8 14.5 12.5 13.2 13.3 11.2 8.0 4.4 4,1 0,8 35,3 22,5 209.1
10~78 15,1 13.9 34el 15,0 15.2 13,7 11,2 8,5 9.2 T8 13,6 27,2 32,0 214,0
11-78 14,7 15,3 13,7 14,46 14,6 13,1 10.8 8,6 9.1 8,0 12,3 20,7 19,8 8,7 215.5
12-78 14,35 15,0 13.5 14,2 14,3 13,0 10,9 9.0 9,5 8,6 12,2 18,4 17,1 10,2 11,7 217.5
1=79  15.1 15,6 14.3 14,9 15,1 14,0 12,2 10.6 113 10.7 14.2 19.6 18.9 14.8 17,9 24.4\ 2215
2-79 160 166 15.3 1660 16,3 15,3 13,8 12,5 13.3 13,1 16,5 2]e5 213 18,7 22,3 27,9 3l.4 22646
3-79  16.3 16.9 15,7 1604 1607 158 14.5 13,3 14.1 16,0 17.1 21,5 21.3 19.3 22,1 25,7 26,3 215 23003
4=79  15.6 16,1 15.0 [15.6] 15.8 15.0 13.7 12.6 13.2 13.1 15.7 19,2 18.8 16,7 18.4 20,1 18.7 12.8 4.8) 231.2
TP 1077 11=77 12=77 1-T8 2-78 3-78 478 5-78 6=76 T-78 8-76 9-T6 10-78 1i<76 12<78 1-79 279 3-79
INTTIAL MONTH
R - Revised
PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS
MAY 3, 1979
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INDUSTRIAL PRODUCTION

RATIO SCALE RATIO SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
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PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INOICATED.

LATEST DATA PLOTTED:

APRIL PREL IMINARY

PREPARED 8Y FEDERAL RESERVE BANK OF ST, LOUIS

INDUSTRIAL PROOUCTION

—JERMINAL INITIAL MONTH 1967 = 100

MONTH
9-77 1072 31=77 12=77 1= -’ = -

10-77 3.5 138,9
11-77 3,5 3.5 } _ N 139.3
12-77 3.5 3.5 3.5 ~ 139,7
1-78 0.7 =0.3 =2.1 -7.5 138.8
2-78 1.2 0.6 =0,3 =2.1 3.5\ 139.2
3-78 3,5 3.5 3.5 3,5 9.6 15,7 140,9
4-78 509 603 6.9 TeT 13.3 18,5 21.4 143,2
5~78 5.9 _6s2 6.7 Tok 1leh 142 13.5 6.0 163,90
6=T8 6.2 6.5 T.0 7.6 10,9 12.8 11,8 7.3 a.'l\ 14649
7-78 6,6 7.0 T4 8,0 10.8 12.3 11.5 8.3 9.5 mR 166,1
8-78 608  Tel  Te5 8.0 10,5 11,7 _10.9_ 8.4 9,2 9.5 8,5 L0% 16741
9-78 607 7.0 Toh _Te8 9.9 10,8 10,0 7.9 B8B,4 8,2 7,2 5,9 147.8
10-78 668 Tl  Teh  TeB 946 204 9,7 T8 842 8.1  Te3 6,7 _Teb 148,7
11-78 668  Toel  Teb T8 904 10e)  9e4  TeB B8Bel 8,0 Tob __T,0 1.5 LL\ 149.6
12-78 Tal  Teh  Tol 8,0 9.5 10,2 9,6 8,2 8,5 6,5 8.1 8,0 8,7 9.2 m.9\ 150,9
1-79 626 609 Tod  Teb  B8.T 942  Bab  Te2 Vb T.2 6.7 6.3 6.4 ba) 5.3 o.o\ 150.9
2-79 693 605 64T 649 Bel 843 Vo8  6ab  6.b 6.4 5.8 %46 5,3 4.7 3.8 0.4 0.8 151.0
3=79 6ok 6.6 6.8 E Bal 8.5 7,9 6.7 6,8 6.6  6ad 5.8 5.8 5.4 4,9 2,9 4.5 ah’ 152.0p
4-79 Seh _ 5e5 D6 5.7  6a7 609 6ed - - =11a2 __ 150.5P

| 9=77 10-77 11-77 12-77 1-78 2-78 3-78 4-T8 5-78 6-78 7-78 8-78 9-78 10-78 11-78 12-718 1-79 2-79 3-79

INITIAL MONTH

TP~ PRELIMINARY
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PERSONAL

INCOME

RATI0 SCALE MONTHLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2.0 2.0
.9 1.9
2

.8 [///1"” 1.8
.7 / 1.7
1.6 f//.zz/ 1.6
.5 1.5

//

.4 / 1.4
.3 ~ 1.3

2 *7. 7 1.2
W 1.

+11.62
1.0 ///V 1.0
0.9 - 0.9
&7z 7 VL A APR. 7S APR, 79
0.8 (¥ 1] i
1971 1972 1973 1974 1975 1976 1977 1978 1979

PREPARED BY FEDERAL RESERVE BANK

SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANCE FOR PERIODS INDICATED.

LATEST OATA PLOTTED: APRIL PREL IMINARY

PERSONAL INCOME

COMPOUNDED ANNUAL RATES OF CHANGE

OF 8T. LOWIS

BILLIONS OF
TERMINAL INITIAL MONTH OOLLARS
MONTH ANNUAL RATES
9-77 10-77_11-77 12-77 1-78 2-78 3-78 4~78 5-78 6-78 7-78 8-78  9-78 10-78 11-78 12-78 1-79 2-79 3-79
1077 16.6 1,577.0
11-77 14,6 12.6 1,592.7
12-77 _ 14.1 12.9 13.2 1,609.2
1-78  11.7 10.1 8.9 4.8 1,615.5
2-78 108 9.4 8.4 6.0 7.3 1,625.0
3-78  11.8 10.9 10.4 9.5 12,0 16,9 _1,666.3
4=78  12.7 12.1 11.9 11.6 14.0 17.6 18.2 1,669.4
$-78 12.3 11.7 11.5 11.2 12.9 14,8 13.8 9.5 1,+682,1
6=78  12.1 11,5 11.3 11.0 12.3 13.6 12.6 9.8 10.1 15695.7
T=78  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  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 12.1 11.7 11.6 11.4 12.2 13,0 12.3 11,2 11.6 12,2} 9.2 9.8 1,744.7
10=78 12,5 1242 12,1 12,0 12,8 13.6 13.1 12.3 12,8 13.5 12,0 13.8 17.8 1,768,7
11-78 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 1,786.6
12278 12,9 12.6 12,6 12.6 133 13,9 13,6 13,0 13.6 14.1 13.4 14,6 16.2 15.5 18,1 1,811.6
1=79  12.4 12.1 12.1 12.0 12.6 13.1 12.7 12.1 12,5 12,8 11.9 12,6 13,3 11.9 11.4 5.0 1,819,0
2-79 1242 12.0 11,9 118 12.4 12,8 12.5 11,9 12,2 12.6 11.6 12,2 12.6 114 _10.9 7.4 9.9 1,833,3
3=79 _12.4 122 12,1 121 12.6 13,0 12.7 12,2 12,5 12,8 12.2 12.7 13,) 12.2 12,1 10.1 12.8 15,8 1:855.8
4=79 12,0 11e7 11.6 1146 120 1244 12.0 115 11,7 119 11,2 11,5 11.8 108 106 8¢5 9.7 9.7 3.9 1,861,8P
9=77 10=77 11-77 12-77 1-78 2-78 3-78 4~76 5-78 6-78 7-78 8-78 9=-78 10~78 11-78 12-78 1-79 2-79 3-19 o

INITIAL MONTH

P— PRELIMINARY
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RETAIL SALES

RATIQ SCALE RATIO SCALE

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS

80 80
(""

75 7 75
2.2

70 ¥ fa 70

I

. Sz, Ay
/|

55 5%
ol
50 50

»5. Iz ;f

45 / 45
/]

40 40
¢IZ.;/
35 /f 35

é-/
r,_ 4

' T T 7
1971 1972 1973 1974 1975 1976 1977 1978 1979
SOWRCE: U.8. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIOOS INDICATED.

LATEST DAFAPLOLIED: WARCH, APRIL AOVANCE ESTINATE

® REVISED 1987-1975. PREPARED @Y FEOERAL RESERVE BANK OF 8T. LOUIS

__RETAJL SALES
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH MILLIONS OF
MONTH DOLLARS
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 12-78 1-79 2«79 3-79

10-717 21.7 61979
11-77 20.1 18.5 629862
12-77 10.3 4.9 ~7.1 - 62,480
1-78 4.6 -0,6 =8.9 -10.7 619892
2=-78 T.7 4.5 0.2 4.1 21.3 629898
3-78 10.4 8.3 5.9 10.6 23,1 24.9 . 644075
4=-78 12.0 10.5 8.9 13.4 22,7 23,5 22.0 6591406
$-78 11.4 10.0 8.6 12.1 18.6 17,8 14.3 T.2 659522
6=-78 11.1 9.8 8.6 11.5 16.5 1%5.3 12.3 7.8 8.4 6599064
=78 10.4 9,2 8.1 10.5 14,5 13,2 10.4 6.8 6.6 4.8 669224
8-78 11.4 10.4 9.5 11.8 15.5 14.5 12.5 10.3 11.3 12,8 21.4 679303
9-78 11.7 10.8 10.1 12.1 15.4 14.6 12.9 11,2 12.2 13.5 18.1 14,9 68,085
10-78 12.0 11.3 10.6 12.6 13,5 14,8 13.5 12.1 13.1 14.3 17.7 15.8 16.8 684971
11-78 12.8 1241 116 13,5 1642 15.7 14.6 13.5 14.7 15,9 18.9 18.1 19.7 22.7 70,158
12-78 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 70,918
1-79 11.9 11.3 10,8 12.3 14.5 13.9 12.8 11.9 12.5 13.0 14.5 13.1 12.7 11.4 6.1 ~-1.1 704855
2-79 11.5 10.9 10.4 11.7 13.7 13.1 12.1 11i.1 11.6 12,0 13.0 11.7 11.0 9.7 5.6 1.7 4eb 71,122
3-~79 11.6 11,0 10.% 11.8 13.6 13.1 12.1 11,3 11.7 12.1 13,0 11.9 11.4 10.3 Teb Sebh 8.7 13,0 71.8529—
4=-79 113 10.7 10.3 11,5 13.1 125 1146 10.8 11,2 11e4 12.2 11e1 1046 9.6 7.1 5e5 7.8 9.bh 5.9 T2,197E

9=77 10=-77 11-77 \2=77 )=78 2-78 23-78 4-78 5~78 (-768 7-78 8-78 9-76 10-78 11-78 12-78 1-79 2-79 3-79_

P= PRELIMINARY
€~ ESTIMATED

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

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

HOURLY COMPENSATION, PRIVATE BUSINESS SECTOR *
[of0_, o] _CHANGE S
TERMINAL INITIAL QUARTER 1967 = 100
QUARTER
2=T4 _3=T4 4=74_ 1-75 2-75 3-75 4&=75 1-76 2-76 3-76 4-T& 1=77 2=77 3-77_ 4=I7 1=-18 2-78 3-78 4-78
3-74 14,0 167.8
4-T74 12.3 10.7 17241
1-7% 117 10.6 10,6 f 7 4% 17645
2=7%__10.8 9.7 9.3 7.9 179.9
3=75 10,0 9.0 8,5 :lix 6.8 18249
“=75 9.8 9.0 8,6 2,9 7.9 9,0 18649
1-76 9.7 9.0 8.7 8.2 8.3 9.1 9.1 191 .0
2-76 946 8.9 846 8.3 B8e3 84,8 8.7 8.4 194.9
3-76 906 90 8.8 8.5 846 9,0 9,0 9,0 9,6 19904
4=76 9e5 920 8.8 8.5 8.6 9.0 9.0 9.0 9,2 8,9 203.7
1-77 9.3 8,9 8,7 8.5 8,5 8,8 8,8 8.7 8,8 Q.4 7.9 8.8% 2076
2=T7 9,0 8.6 8.4 842 842 8.4 8.3 8.1 8,1  T.b. 6.9 5.& 210.6
23-17 9.1 B.7 8,5 8.3 843 8.5 Bo4 8.3 8,3 8.0 1.7 1.7 9.4 21%.4
4-77 8.9 8,5 Be3 8.1 842 8.3 8.2 8ol 8.0 V.7 Va5 7.3 8.0 6.7 218.9
1=78_ 9e1 8.8 8,6 8,5 8,5 8.7 BeT7 8.6 826 8.5 B.kh 8.5 9.4 9.4 12,2 225,31
2-18 921 8.7 8.6 B.4 8.5  8e6  Be6 8,5 8.6 B.4 8,3 8.6 9.1 8,9 10.1 8.0 229.7
3-78 91 8.8 8.7 8.6 86 8.8 8.8 8.7 8.6 8.7 8.6 8.8 9.4 9.3 10,2 93 _10.5 23545
4-18 9ol 8.8 8.7 8.6 8.6 @ B8 8,7 8.8 0.7 Beb  HB.T7 9.2 .2 9.8 9.0 9.8 LB' 260.8
1-79 92 9.0 8.9 BT 0.8 8.9 849 8.9 9.0 8.9 8.9 9.0 9.5 9.% 10,1 9.5 10.0 9.8 11.1 246 .89
2-T4 3-T764 4=T74 1=7S 2=75 3«75 4=75 1-76 2-T6 3-76 &=76 1-77 2-T7 3~77 4=77 1-78 2-78 3-78 4-78
INITIAL QUARTER
ouTPUT Peacnoun OF ALL PERSONS, PRIVATE BUSINESS SECTOR *
OMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER 1967 =_100
QUARTER
2=T74 3=T4 4-74 1~7% 2-T5 3-T7% &=75 1-76 2-T6 3-76 4-T6 1~T7T7 2~-7T 3-11 &-77 1-78 2~I8 3=78 4=-78
3-T74__ 1.8 109.9
A=T4d_ ~2.2 =~2.5 109.2
1-75 =l.1 =0,7 1.} ~ 9.7% 109.5
2=-75 1.7 2,9 5.8 10,6 112.3
3-75 3.1 4.4 6.8 [9.7] 8.8 118,72
| Sew— |
4=715 2.2 3.0 4.5 S.6 332 =2,1 lisal
1-76 26 3e3 4.5 5.4 3.7 1.2 46 115.4
2-76 206 342 42 4.9 3.5 1.7 3.7 2.8 116.2
3-76 2.7 3.3 4.1 4.6 3.5 2.2 3.6 3.1 3,5 117.2
4=T6 2.4 2.9 3,6 _ 4.0 2.9 1,7 2.7 2.1 1.7 Q.Q\ 117.2
1=77 2.5 2.9 3.5 3.8 2.9 1.9 2.7 2.3 221 o4 248 1.3% 118,0
— 2=TY 2ek 25 3.0 3e2 203 1o 2,0 145 .1 003 Q.5 -I-N 117.5
3-77 203 2.7 3.1 3.3 226 1.8 r4%.1 240 1.9 1e5 19 1.5 4.9 118.9
4~77 2+2 205 29 3.1 23 leb 2,1 1.8 ) WY 3 1.2 1.5 1.1 26 0.3 119.0
1-78 1ol 2,0 2,3 244 1e7 10 lob 1,0 007 003 0,3 ~0,3 042 ~=2.0 -AR 112.7
2-718 1.7 1.9 22 203 le7 ) Y] le4 120 Q.8 Qo4 Q.5 0.0 Qo4 1.0 ~=1.7 1.0 118.0
3-78 1.8 2.0 203 224 1.8 103 le6 led led Q.8 0.9 Q.6 1.1 0.2 0.1 2ok LX 119.1
4270 1.8 2.0 2.2 2.6 1.8 (23] dee 13 12 09 10 0 12 05 0 2.2 20 ) 19,6

2=T4 3-74 4=T4 1-75 2=75 375 4&=T75

1=76 2-76 3=76 4=76

1=77  2-77 3=77 477

1~78 2-78 3-78 4-78

INITIAL QUARTER

P~ PRELIMINARY
*-REVISED FROM 1947,

Digitized for FRASER
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATi0 SCALE RATIO SCALE
1967-100 SEASONALLY ADJUSTED 1967=100
220 220
y208.8
200 o 200
UNIT LABOR COSTS ,,.,,//
180 180
%/ R
Z g 160
160 T O N
-2 //
R
J 2 /’Té 300
8.9 ?__
140 % £ § / oy om. rs——1280
B 260
l _oqres |0
220
200
180
157 om. 71 /
i60 = 160
/
140 UTPUT PER HOUR 140
?7 Rl PERSONS
1. Jr .
120 7. 52 *97x — ez 1120
é/
-2 ar o
100 X Y T X N 10
§ g § 8§ §
3 § I | 3
go L 4 '} 4 ) 80
1971 1972 1973 1974 1975 1976 1977 1978 1979
SOURCE: U.S. OEPARTNENT OF LABOR

PERCENTAGES ARE ANNUAL

: 1ST QUARTER PREL IMINARY
% REVISED FROM 1947

PREPARED B8Y FEDERAL RESERVE 8ANK OF ST,

RATES OF CHANGE FOR PERIODS INDICATED,

Lovis

UNIT LABOR COSTS, PRIVATE BUSINESS SECTOR *
_COMPDUNDED ANNUAL RATES OF CHANGE

__JERMINAL - — L INITIAL QUARTER 1967 = 100

QUARTER -
2=T4 _3=T4% 4~T4 1-T% 2=75 3=75 4=75 1-76 2-76 3I=-T6 4-76 1-72 2=-77 3-77 4&-IT i~T8 2-78 3-78 4&=T7H

_3=74_ 16,1 —— [ 152406

_4=T4_ 14,9 13,8 . __ 152.6

__1-75  13.] 11.6 9.5 !’\—2.1% 1612
2-75 8.9 6.6 3.2 =247 260.1
I = A SN sso.s
4=7% Te5 5.8 3.9 2,2 4.7 11,2 163.8
1-76 Tol  Seb 4.0 2.7 45 T 442 165,5
2-76 608 5.5 4.2 3.2  4eT _ 6.9 _4.8 5.4 167,17
3-76 62T 5.6 8.5 3,6 5.0 6.6 5.2 5.6 5.8 17041
=76 609 6.0 5,0 4.4 5.6 Todl __6e) 6.7 _ Tek 9.0 __ L 173.8
177 6.8 5.9 5.0_ 4.5 _ 5.6 6.8 _ 5,9 6.3 6.7 Tl 5.2 1-4% e 176.0
2-77 608 640 5,3 438 58 6,9 6.2 6,6 €,9  Ted 64 1.1‘\ 1793
3-77 606 5.9 5.2 _4sB 5.6 6.6 5.9 642 643 6s5 546 5.9 4,1 — 183,
=77 606 5.9 503 49 _S.T 6.5 6,0 6e2 6,3 bsh 5.8 6,0 5,2 6,3 . 183,99
1-18 Te3  6eT 662 549 6,7 V96 Te2 _ TeS  Te8 8,2 8,0 8,7 9.1 Ila7 17.3 1914
2-78 Ted 6oV 602 640 607 TeS Tel Tob To¥7 8,0 T8 Dok 8.5 10,1 12,0 6.9 194,06
3-78 Fe2 62T 602 6.0 697 _Teh  Tel Ted TFe6 T8 T.T 8.1 1978
4=78 T2 627 623 6a) 6a7 | Tadl 7o) T3 7.8 TV Tt Fa9 7.9 AT 96 6B 6. Ahl __2m
1-79 To? Vo2 _ 628  6e7  Te3 8.0 ToB 801 8.3 8,5

274 3<T4 4=T4 1-715 2=75 3=75 4=75 1-76 2-76 3-76 4=76 1-77 2-71 377 4-17 1-78 2-78 3-78 4=78

INITIAL QUARTER

P— PRELIMINARY
*- REVISED FROM 1947,

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

BILLIONS OF
TERMINAL INITIAL QUARTER QOLLARS
QUARTER ANNUAL RATES

2-74  3-T4 4~T4_ 1-75 2-75 3-75_ 4=T5 1-T6 2-T6 3-76 =76 1=T7 2-T7 3-TT 4=I7 }-78 2-78 3=78 4=78

3-74 8.9 2430,

—<3.5% 1,430.1
4=76 7.6 6.4\"\ 1065204
1-75 5.2 | 3.5 o.h,.\ 1,45607

— T
2-75 7.0 6.6 6.5 lZ-Nw.A% 1,498.6
3-75 9.3 9.4 10.4 15.6 10.6\'k 1,564.0
4=75 9,2 9.3 10.0 13.3 13.7 9.N 1,598 .0
1-76 9.8 10.0_ 10.7 [13.4] 13.7 11.3 13.& 1,649.7

——J T

2-T6 9.7 9.8 10.6 12.5 12,5 10.5 11,2 8.9 1,685.4
3=76 9.5 9.5 10.0 11.6 116 9.7 9.9 8.1  Teb 1,715.6
4=T6 9.3 9.6 9.8 11.1 10s9 9.6 9.5 8.2  Te8 8.2 1,749.8
1-T7 9.7 9.8 _10.2 1le4 11.3 10s1 10e3  9¢5  9¢7 10.9 13.7 1,806 .8
2=77__10.1__10+2 10,6 11,7 11,6 10,6 10,9 10.4 10.8 11.9 13.8 14,0 11.1% 1,867.0
3=77  10.1 10e3 1046 11.7 11e6 10+7 110 10s5 10.8 11.7 12,9 12.5 11.1\’\ 1,916.8
4=77 _ 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 e.o\ 1595801
1-78 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 7.l 1,992.,0
2-78 10,5 10.6 10.9 11,8 117 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 __10.5_ 10,6 108 11.6 11,5 110 11.} 10,9 11o} 13e6 12e1 11.8 }}e6 1leé 12+3 15,0 9.6 2:136.1

2=-T4 3-T4 4=T74 1-T5 2-T5 3-75 4=-T5 1-T6 2-T76 3-T6 &=-T76 1-T7T 2=1T 3I~T77 4&=77 1-78 2-78 3-78 4&-T78

INITIAL QUARTER

GROSS NATIONAL PRODUCT IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

SILLIONS OF
TERMINAL INITIAL QUARTER OOLLARS
QUARTER ANNUAL RATES
2-74 3-T6_4=T6 1-T5 2-75 3-75 475 1-T6 2-76 3-76 476 1-T7 2-77 3-7T7 4~J7 1-T8 2-78 3-78 4-18
374 -2.5 ~<7.3% 1,216,9
474 —4.0 -s>’\ 1:199.7

1-715 =5.7 |=~7+3] =9.0 121716

| ——

- =2,8  =2.9 ~1.6 6.4 1,189.9
2-75 2.8 =2 1 6 7.2% .
3-75 0.3 0.3 2.3 8.4 10.5\'\ 1,220.0
ATS 0.2 0.7 2.6 6.5 6.5 2.6 1,227.9
1-76 1.6 2.1 3.7 [7.2] 7.4 5.9 9.h\ 1425545

T T
2-T6 1.8 2.4 3.8 6.5 6.6 5.3 6.6 4.0 1,268.0
3-76 1.9 2.4 3.6 5.9 5.8 4.6 5.3 3.4 2.7 1,276.5
4nT6 1.9 2.4 3.5 5.4 5.2 _4s2 _bsb_ 3.0 2.5 2.4 1,284.0

1=77  2e6 2.9 3.9 5.6 5.5 4.7 5.1 4sl  4el 4.8 7.3 1430647
2-77 2.7 3.2 4l 5.6 5.5 4.9 5.2  boh 45 5.2 6.6 5.9 41% 1,325,5
37T 2.9 Beh  4e2 5.6 5.6 5.0 5.3 heb  _4s8  5e3 603 5.8 5.7 14343.9
=TT 249 Bebh__hel 5.6 5.3 4B 5.0 4ok 4.5 4.9 5.5 4.9 &b 3. 1,3564.5
1=78 2.7 3.1 3.8 4.9 4.8 4.3 _bek 3.9 3.8 4.0 4ok 3e6 2.9 1.8 (—o.n\ 1,3564.2
2-T8 3.1 3.5 4el 5.2 5.l 4eT 4.9 _bok bk 4T 5.1 46 _4e3 3.9 S2F 8.7 1,382.6
3-78 3.1 3eb 4.0 5.0 4.9 4e5  4aT  4e2 42 _4eh 4.7 4e3 4.0 3.5 3,6 5.6 ZLN 1,391 .4

4~78 33 3.6 4,2 5¢2 S.l £oT 4e8 Heh 4.3 4.7 S:0 4e6 Gobh 6e2 Heb 600 407 le\ 1:4)4.7

1-79 3.1 3.4 4.0 49 4.8 4.4 4.5 4.1 | 4.1 4e2 4.5 4ol 3,9 3.6 3.6 4:6 3.3 3.6 0,5 I 1,41603

2-T4 3=T4 4&=T4& 1=-T5 2-75 3-T5 4-75 1-76 2-76 3=-76 &-T6 1-TT 2=T7 3=-77 &-T7 1-78 2-T78 3-78 4-T8

INITIAL QUARTER

PREPARED 8Y FEDERAL RESERVE BANK OF ST, LOUIS
MAY 18, 1979
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GROSS NATIONAL PRODUCT

RATI0 SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2.4 2.4
2.3 |2
2.1 *“'.’:V/f/ 2.1
2.0 = 2.0
1.9 1.9
CURRENT DOLLARS A/

1.8 A 1.8
1.7 V 1.7
+/13. 4%

1.6 l‘/ 1.6

*3.52'// N
].5 *%A" s 1.5
Y
1.4 g 3 1.4
-"' Q2
] 3 ;;:::::;J; s ”””’/’Jvi/’/””’
) +10. 32 R N 1.8
ALY s N —
1.2 — R &—18 N ] 1.7
|}
1 3 ——%r 1.6
/L =] 1.5
1.0 7/ R
/.r/m'.v%: *"-’Z*%_"“Gs 1.4
0.9 [ %/
1.3 *l.4x 1.3
+7.27
6.0 g ,///J\///
1.2 AU i 1.2
/ -2.7x
_ ~7-3% 1972 DOLLARS L
R R R LS R R
-0l YT "¢
3 3 S S |3 3 3
0.9 Lt 4 } '} 14 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 PERIODS INDICATED.

LATEST DATA PLOTTED: 1ST QUARTER
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GENERAL PRICE

INDEX*

RATI0 SCALE RATI0 SCALE
1872=100 1972=100
165 165
160 4159.91 4160
»8, 42
155 // 155
150 150
145 S 145
140 *5. 127 140
135 /)}; 135
130 /‘ 130
125 i 125
*II.EZ/
120 // 120
115 115
110 1. 70,2 110
105 ’ 105
ol
100 = 100
95 | 95
90 90
o2 erx. 77 N oM. L IST 87X, ¢ /ST eI, °7% 7 8/X. 77 ST /X, 7y
g5 Lt fi it o5
1971 1972 1973 1974 1975 1976 1977 1878 1979

MAS USED IN NATIONAL INCOME ACCOUNTS

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PER100S INDICATED.
LATEST DATA PLOTTED:s 18T QUARTER

NSOURCEx U.S. DEPARTMENT OF COMMERCE

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

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

TERMINAL INITIAL QUARTER 1972 = 100
QUARTER
2-T4 _3-76__4~7& ]=75 275 3-75 &5 1-T6 =76 3-T6 4=76 1~77 2=T7 3-71 4=J7 =18 2-78 378 4-78
3-76  31.6 117,52
4-T4  12.1 12.6 121.06
1-75  11.6 11.6 10.6 124,18
2-75 10,2 9.7 8.2 (5.9 125.95
3-75 9.6 9.1 T.9 6.6 7.3 128.19
4=T5 9,0 8.5 TS5 6.5 6.8 6.2 130:14
1-76 8.3 7.7 6.8 5.8 5.8 5.1 3.9 131.40
276 TeB  Te3 6.6 5.6 5.5 4.9 4.3 4.7 ~37% 132.92
376 Teh 6.9 6.2  S5.h 5.3 4.8 bok 4.6 4.5 136,39
4=76  Te3 6.8 6.1 5.5 5.6 5.0 4.7 5.0 5.1 5.7 136.28
1=T7_ Te2 60T 601 5.5 5.5 5.2 8.0 5.2 S.h 5.9 6,0 138,27
27T 192 6.8 6.2 5.8 5.8 5,5  S.b 5.7 6,0 6.5 6.8  T,7 140,86
3-T7 740 647 6.1 5.7 5.7 5.5 5.4 5.6 5.8 6.1 6.3 6.4 Sel 142,63
4-TT 6.9 6.6 6.1 E 5e7 5.5 5.4 5.6 5.8 6.0 6.1 6.1 5.3 s.hr 146,56
1=78 6.9 636 6.2 5.8 5.8 5,7 5,6 5.8 6,0 632 63 6.4 5.9 _6s8  Te2 167,10
2=T8  Te2 6.9 6.5 6.2 6.2 6.1 6ol 6.4  6sb 6.9 Tol  Te3 T2 T.9 9.1 uN-“% 150,98
378 Te2 649 645 603 643 6s2 642 62k 6,6 649 T00 _Te2 Tol  Teb__Be3 8,9 6-9\ 153.52
4=T8  Te2  TFeQ 626 644 626 6,3 64 656 648 TeQ Te2  Teh T3 ToT 8.3 8.7 1.5 a.x 156456
179 7.3 7ol 6.8 625 626 6.5 6.5 6.8 7.0 T2 Tob Tos 7.5 7.9 [6.6] 8.7 8.0 wes e.h' 159,91
274 3-T4 4-74 1-75 2-75 3~75 &-T5 1-76 2-76 3-76 416 1-77 2-77 377 417 1-T8 2-78 3-18 &-T8

INITIAL QUARTER

Digitized for FRASER
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RA

PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS
omMp

BILLIONS OF
TERMINAL INITIAL QUARTER
QUARTER ANNUAL RATES
2=T4 2-T4 4=T4 1-75 2-75 3-15 4-75 1-T6 2-76 3-76 4-76 1-T77 2-T7 3~77 4-77 _1-78 2-78 3-78 4-T8
3-74 14,3 909.0
4=T4 8.6 3.2 91642
1~-75 8,7 6,0 8.8 N 935,.1
2-71% 9.7 8.3 10.9 13,1 964,9
3=75 _10.3 9.4 11.5 12.8 12.6 994.0
4=75  10.5 9.8 11.5 12.4 12.1 11.6 1402106
176 10,9 104 11.8 12.6 12,5 12.4 13.2 1,053.8
2=76 _ 10.6 10.1 11.3 11.8 11.4 11.0 10.7 8.3 1,075.1
3-76 10,4 9.9 10.9 11.3 10.9 10,5 10.1 8.6 9.0 1,098.4
4=76  10.7 10.3 11,2 11.6 11,3 11.1 11,0 10.2 11.2 13,5 1,133,7
1-77 10,9 10,5 1l.4 11,7 11.5 11,3 11.3 10.8 11.6 13,0 12.5 14167.7
2=77 10,6 10,2 11,0 11e2 11.0 0.8 10.6 10,1 10,6 11,1 9.9 7.4 12188.6
377 10.5 10.1 10.8 11,0 10.8 10¢5 104 9.9 10.2 106 9.6 8.2 9,0 1521405
4=77 10,7 10.6 11el 11e3 1l.l 10.9 10.8 10.5 10,9 113 107 10s1 115 1.1 1925542
1-78  10.5 10,2 10.7 10,9 10.7 10,5 10,4 10,) 10,3 10,5 10,0 9,3 10,0 10,5 7.0 12276,7
2=78 10,8 10.5 11el 1}e2 1lel 110 10,9 10,6 10,9 1}.2 10,8 10,5 13.3 12.1 11,1 15,3 19322.9
3-78 10,7 10,5 ] 9 6 9 7 o 1123569
—4=78 _ 11.0 10,8 11,3 1)+4 113 11e2 11,2 31e0 1143 11,5 1143 2lek 11e7 12,3 2108 1303 126 146 =~ 1,403,9
~-79 0 8 2 1l.4 11.3_ 11.2 11.1 11.0 5
2=T4 3-T4 4&=T4 1-75 2-75 3-75 4=75 1-T6 2-76 3-T6 416 1-TT 2-T7 3=T7 4-T7 1-78 2-78 3-78 4-78
INITIAL QUARTER
PERSONAL CONSUMPTION EXPENDITURES IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES DF CHANGE
8ILLIONS OF
— VERMINAL INITIAL QUARTER
QUAR TER ANMUAL RATES
2-T4 3-T4 4~Th 1-75 2-75 3-75 4=-T5 ]1-76 2-76 3-76 476 1-77 2~77 23~77 4&-771 1-78 2-78 3-78 4-18
3-74 2.6 766.6
4-74 -2.3 7.0 152.9
1=75 0.8 =2.4 2.3 757.2
2-75 1el 0.6 4.6 7.0 770.2
3-7% 1.9 1.7 4.8 6.0 5.0 7797
4-75 2.6 2.5 5.1 6.0 5.5 6.0 791 .1
1-76 3.3 3ok 5.6 6.5 6.3 6.9 7.9 806.3
2=76 3.4 3.5 5.3 6.0 Se7 5.9 5.9 3.9 814.0
3-76 3o 3.5 5.1 5,5 5.2 5.3  S.1 3.7 3.4 820.9
4~76 3.8 3.9 5.4 5.8 5.6 5.8 5.7 5.0 5.5 1.7 836.2
1-77 3.9 4ol S.h 5.7 5.6 5.6 5.6 5,0 5.4 6.4 5.1 84646
2-77 30T 308 4.9 5.2 5.0 5.0 4.9 4¢3  hoh 4T 3.2 1.4 849,5
3-77 307 308 49 5.1 4.9 4.9 heT  4e2 43 45 3.5 2.7 4.l 858.,0
4~77 bel 402 5.2 5,5 5.3 5.3 5.3 4.9 5.1 5.4 4.8 4.8 6.5 9.0 8766
1-78 3.7 308 4T 4.9 4.7 4eb 4.5  hel  be) b2 3.6 3.2 3.8 3.6 -1.4 873,5
2-78 309 309 408 5.0 48 4.8 4.7 4e3 4,3 4.5 4.0 3,7 4.3 4o 2,2 64,0 8863
3-78 3,9 420 43T 409 44T 4.7 406 4e3 b3 bk 4e0 3,8  4ed 4,3 2,8 5,0 4,0 895.1
4-78 el 4g2 4609 5,1 4.9 4.9 4,8 4.6 446 b0 heb 4,3 4,0 5,0 4,0 5,9 5.8 7.7 911.8
1-79 309 369 406 4eB  bob 406 45 402  4e2  4e3 400 3.8 42 402 343 4¢3 3,9 3.9 0.3 912.4
2-Té 374 4=T4 1-75 2-75 3-75 4-75 1-T6 2-76 376 &-76 1-T7 2-TT 3-T7 4-T77 1-18 2-78 3-78 &-78
INITIAL QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
MAY 18, 1979
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER axnn.uoul Msios
QUARTER ANNUAL RATES
2-T4_ 3-T4_4=T4 1-75 2-75 3-T5 &5 1=T76 2-76 3=T6 4=76 1=T7 2-TT7 3~TT7 4&=77_1=-78 2-78 3-78 4-78

3-74 =15.7 2107
4=74  -8.5 -0.6 210.4
1-75 24,7 =28.9 —49.} 1177
2-75 =20.3 -21,8 =30.7 <~5,5 175.2
3=T5 4.8 =1.,9 =2.3 35.4 94.l 206.8 _
4=T75 4.9 <=2.6 =3.1 20.1 35.4 <5,5 203.9
1-76 3,0 6.5 7.9 30.3 45.0 25.3 662 231,5%
2-76 5.2 8.6 102 28,7 39.0 243 42.6 22,4 243.5
3-76 5.8 8.9 10,3 25,5 32,9 20.8 31.2 16,5 10.9 249.9
4~76 408  Te3  Be4 20,7 25.8 15.3 21,2 9.1 3.0 <~h.b 247.1
1-77 8.1 10.8 12,2 23.8 28.7 202 26s1 17.7 16.2 18.9 47.9 272.5
2-T7  10.6 13.1 14.6 25,4 29,9 22.6 28.1 21,6 21.4 25,1 43,1 38,5 2956
377  11e1 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
4=77  10.7 13.0 14+2 22,9 26e2 20.3 26,0 18.9 18.3 19.9 26.9 20.5 12.5 5.0 313.5
3-78  _10.8 13,0 14,1 22,0 26.9 19.5 22.6 18,1 17.5 18.6 23,8 }8.4 12.4 8.6 12,3 322.7
2-78 12,0 14,1 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 31.2 345.4
3-78 11,6 13,5 14,5 21e4 23,7 19,2 21,7 18,0 17.5 18.6 22,0 18.2 14,5 13,0 15,9 17,7 546 350, %
4= 9 7 7 2 _19.0 3 17,9 17.4 &

1=79  11.6 13.4 14.3 20,2 22¢2 18¢2 20+2 17,0 16+6 171 19.8 16.7 13,9 12,8 144 15,0 10,0 12,4 8,0 37,1

2-T4 3-T4 4-T4 1-75 2-75 3-75 &=75 1-76 2-76 3=76 &=76 1-T7 2=T7 3-77 &4=T1 1-78 2-78 3-78 4-78
INITIAL QUARTER
GROSS PRIVATE DOMESTIC INVESTMENT IN 1972 OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF

INITIAL QUARTER

T

QOLLARS
ANNUAL RATES

2-T4 3-T4 4-T4 1-75 2-75 3-75 4=75_ 1-T6 2-T6 3=T6 4=76 1-77 2=71 3=77 4=77 1=-78 2-78_ 3-78 &-T8

3-74 -25.0 176.6
=74 -19,2 =12.9 1706
1-75  ~36.8 ~41.9 —61.3 134,6
2-75 -29.8 -31.3 -38.9 -3.8 133,3
375 ~15.5 -13.0 -13.0 30.4 76.8 153,7
4=75  =14.9 ~12.8 -12.7 14.4 24,8 -11.9 148,9
1=76  ~6.6_ =3,1 =1.0 25,2 36,7 20.2 64,0 168.5
2-76 4,1 ~0,6 1.6 23,2 3l.1 18,6 37.7 15.6 174.7
3=76  =3,0 0ol 242 20.1 25,5 15,2 26.0 10.5 5.6 177.1
4=T6  =3,6 0,8 0.8 15,6 19,2 10.1 16.5 3,9 =1.5 -8,1 173.4
=77 —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 1.3 4e1 5.9 18,5 21,6 15,3 20,6 13.4 12.8 15,3 29.2 25.8 197,1
377 1.9 4.5 6.3 17.6 20.2 14,6 18,9 12,7 12,2 13.9 22.3 17.5 9.7 201.7
4=TT _ 1eb 450 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
=78 2.2 4,5 5,9 15,2 17.1 12,4 15.46 10,5 9.8 10,5 14.6 10,5 5,9 4.0 11.2 205.7
2=T8 2.9 5.1 6.6 15.2 16.9 12,6 15,4 11,0 10.6 11,2 14,7 11e6 8.1  Te6 13,2 15,2 213.1
3-78 2.5 445 5,8 13,6 15.1 1140 13,6 9,3 8.6 9,0 1leT 8,5  S,4 4,3 608  4eb =5,0 210.4
4-T8 2,6 496 5.8 13,1 18,4 10,6 12.7 9.0 8.3 8,6 10,9 8,1 Seb 456 6.5 5,0 0,3 5.8 213,20
1=79 2.7 45 5.7 12,5 13,7 10e2 121 8.6 8.0 8,2 1002 TeT 5.3 4,6 bel 4.9 16 Sak_ &4 215,7

2-T4 3-T4 4-T4 1=75 2-15 3-T5 &~T5 1-T6 2-76 3-76 4-76 1-17 2-11 3=77 4=TT 1-18 2-76 3-78 4-78

INITIAL QUARTER
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GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS
RAY F

conPo o SILLIONS OF
— TERMINAL INITIAL QUARTER S
QUARTER ANNUAL RATES
2=T4 3-T4 4=74 =75 2-75 3-T75 4-75_1-76 2-76 3-T6 4-76 1-77 2-77 377 4-F7 A-78 2-76 3-78 4-T8

3-T4 14,4 308.0
474 13.7 12,9 317.5
1-75 _ 12.7_ 11.9 10.9 325.8
2-75 12.2 11.5 10.8 10.7 336,2
3-75  11.8 1l.1 10.5 10¢3 9.9 242,2
4=75 11,7 11.1 10.7 10.7 10.6 11.3 3513
1=76 106 9.7 9,1 8.7 8.0 7.0 2.9 354,0
2-76 9s5 8.8 8.2 Teb 6.9 5.9 3,3 3.7 357.2
3-76 8,8 8.2 TS5 T.0 6.2 5.3 3.4 3.6 3.6 360,64
4=76 8.6 B.0  Teh 6.9 6.3 5.6 4.2  4eT 5,2 6,7 366.3
1-77 8.7 8.2 TeT T3 6,8 63 5.3 5,9 6.7 8.3 9.8 375.0
2=77 903 8,8 8.4 8.2 7.9 V6 Te0  Te8 8.8 10,6 12,7 15:6 288.8 _
3-77 9e5  9e1l 8.7 8.5 8.3 8.0 Teb 8.4  9o4 108 12,3 13,5 11.5 399,5
477 9.8 9.4 9.1 9.0 8,8 8,7 8.3 9,1 10,] 11«4 12.6 13+6 12.6 13,7 4125
}=78 e84 940 8,7 8.5 Beh 8.2 Vo9 8e5 942 10+2 109 1lel 9,7 8,8 4] 16,7
2-78 9e3 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 Te9 426,7

3-78 9.6 9e3 9.1 9.0 8.8 8.7 8.5 91 9.7 1003 11,0 11.2 10.4 10Q.1 8.9 1l.4 15,0 439,08
——8=78 9.9 9e6 9.b 943 92 9,1 8,9 945 10,1 10e9 1led 1le6 11e0 10.9 10,2 12,3 14,5 16,1 634,35

1-79 995 992 940 8¢9 8.8 8,7 8,5 940 9.5 10cl 10,5 106 99 9.6 0.8 10,0 10,7 8.7 2.6 45845

2=76 3=T4 4=74 1=75 2-75 375 4=75 1=76 2=-76 3=T6 &-T76 1-7T7 2-T7T =TT &=TT 1-78 2-T8 3-78 4&-78

INITIAL QUARTER

GOVERNMENT PURCHASES OF GOODS AND SERVICES IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

SILLIONS OF

TERMINAL INITIAL QUARTER OOL LARS
QUARTER ANMUAL RATES

2=T4_ 3=T4& 4~T7& 1=75 2=75 3=75 4=78 1-T76_ 2-T6 3-76 &=76 1=77 2-77 23-77 4=77 1-78 2-78 3-78 4-78

I=T4 1.4 258.5
A~T4 0.% -0.3 258 .3
1-75 0.9 0.6 1.6 2593
2-75 1e6 1.6 2.6 3.6 261,6
3-75 1.9 2.1 2.8 3.5 3.4 263.8
4-73 2e1 202 2.9 3.3 3.2 2.9 2657
1-76 1.5 1.5 1.9 1.9 1.4 0.6 -2,1 264.3
2=-76 1.1 1.0 1.3 1¢2 0.6 =03 -1.9 -1.7 263,2
3=-76 0.8 0.8 0.9 0.8 0.3 =0.5 =1.6 -1.4 -1.1 262,95
4=76 006 0e5 006 0Oe4 =0el =08 =17 -1.5 -1l¢4 =-1.8 261.3
1-77 0e7 0.7 0.8 0.7 0,3 =03 =0.9 <0.6 <=0,2 0.2 2.3 262.8
2=77 13 1.3 1.5 1.5 1.2 0.9 046 1e1 - 1.8 28 __5.] 8,0 267 .9
377 1.7 1.7 1.9 1.9 1.7 1.5 1.3 1.9 2.6 3.5 5.3 6,9 5,8 2707
4-77 1.8 1.9 2.0 2.1 1.9 1.8 1.6 202 248 3,6 5.1 6.0 3.0 4,2 2745
1-7¢ 105  1e5 106 1.6 1.4 12 le} 1.5 1,9 296 33 3.9 2+1 9.3 @ 27201
_2~78 leb 1ebh 15 1.5 1.3 1.1 0.9 1,3 1.6 2.0 2.7 2,8 1.5 Q.1 -1 =0.3 2719
-7 1.7 1.7 1.9 1.9 1,7 1e6 1.5 1,9 2.2 Qo7 343 3.3 2.6 1.6 lel 2.6 Te3 2761

1.6

1.5

1'3

12

1e5

1.8

20}

2.5

2+6

1.8

1.1 Q:6

1+6

222 =002

2

270 .4

2=T4 3-T4 4&-T74

1-75 2-75 3=T75 4~75 1~76 2~76 3-T76 &-76 1;77 2=77 3=77 4=77 1-78 2-T78 3=78 4-7B

INITIAL QUARTER
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DISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER "%:35 o*
QUARTER ANNUAL RATES
2=-T4 3=T4 4-T4 1-75 2-T75 3-75 4=75 3=76 2=76 3=T6 4-T76 }-77 2=77 3-77 4=77 1-78 2-78 3-78 &~-78

3-74 11.4 999.7
A=T4 9.1 6.8 1901602
1=75 1.2 5.2 3.7 102544
2=15 12,5 12,9 16.1 30.1 1,095.1
3=75 10.3 10.1 11.2 15.1 1.9 1,100.3
4=75 10.2 10.0 10.8 13,3 Se7 9.6 1,125.8
1-76 10.2 9.9 10.6 12.4 7.0 9.7 9.8 1,152.5
2-76 9.7 9% 9.9 11e2 6.9  B6_  Bel 6.4 1,170.6
3=76 9.5 9.2 9.6 10.6 T.1 8.4 8.0 7.1 7.8 19192.8
4~T76 9.5 9.3 9.6 10.5 T.6 8.7 8.5 8.1 8.9 10.0 1,221.5%
1-77 9.5 9.3 9.6 10.3 7.8 8.8 8.6 8.3 8.9 9.5 9.0 19248.0
2=77 9.7 9.6 9.9 10,6 8.3 9.3 942 9.1 9.8 10,5 10,7 12,5 1228502
3-77 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 1231901
&~T7 10.0 9.9 10.2 10,8 9.0 9.9 9.9 9.9 10.5 11.0 131.3 12,1 11.9 12.9 193596
1-78 10,0 9.9 102 10.7 9.1 9.9 9.9 9+9 10.4 10,8 11,0 31,5 11.2 J1.3 9.8 1239106
2=-78 10,2 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 1:433,3
3-78 10,2 10,1 10.3 10.8 9.4 10.} 10.1 10,2 10,6 11,0 }1}.1 11.5 11,2 11l.3 10,8 1l.3 10.2 12468 .4
4-78 10.3 10.3 310.5 10,9 9.7 10,3 10.4 10,4 10.8 13.2 11e3 11e7 11:5 11,6 1l.3 11.9 1Il.6 13,0 1513.9
1-79 10,5 10.4 10,7 11,1 10.0 10,6 10.6 10,7 11,1 11.4 11,6 11,9 11,6 12,0 11.8 12.3 12,3 13,3 13,7 125632

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

INITIAL QUARTER

OISPOSABLE PERSOMAL INCOME IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TFERMINAL INITIAL QUARTER DOLL
QUARTER ANNUAL RATES
2=74 3-T4 4-74 )-75 2-73 3-75 4&-75 1-76 2-~76 3~76 4~76 1-T7 2-T7 3~77 4=F7 1-76 2-768 3-78 4&-78
374 _-0.0 843,0
&=T4 =1.9 <=3.7 835.1
175 =2.1 =3.1 =2.% 829.8
2-75 3.7 4.9 9.6 23.1 874.1
3-7% 1.9 2.4 4.5 8.2 —4.9 863,1
4-75 2.2 2.7 4.4 6.8 <=0.5 4.0 871.7
1-76 2.6 3.0 4.4 6.3 1.2 L X3 . 7Y 4 88l.8
2-76 2.5 2.9 4.0 5.4 1.4 3.6 3.4 2.1 886.3
3-76 205 2.8 3.8 4.9 1.6 3.3 3.0 202 2.4 891 .5
4-76 2.7 3.0 3.9 4.8 2.0 3.5 3.3 2.9 3.3 4.3 900.9
1-77 2.6 2.9 3eb  4ob 2.0 3.2 3.0 2.6 2.8 3.0 1.7 904 .8
2=17 2.9 3,2 3.9 4.6 245 3.6 3.6 3.3 3.6 401 4.0 6e2 918,86
3-77 3.1 3.6 4.1 4.8 2.9 3.9 3.9 3.8 4.1 4.5 4.6 6.1 5.9 9319
477 3.5 3.7 44 5.0 3.4 43  bobh 4.3 4,7 5.2 Se4 6,7 6.9 7.8 949.6
1-78 3.3 3,5 4.1 L% 4 3.2 4,0 4,0 3,9 4.2 45 4.5 5.2 4.9 hob 1) 9523
2-78 3.3 3,5 4.1 4.6 3.2 4.0 3.9 3.9 4.1 4.3 4.3 4,9 4.5 4,1 23 3.5 960,.3
=70 3.3 3.3 4.0 4¢3 2.2 3.9 3.9 2,8 4,0 4o 2 $e2 4,7 43 3.9 207 E7%-] ded 968,7
4-7¢ 2.5 3.7 $:2 Aebd dab 4] b} 4.0 4.2 LIY ) 495 4,9 426 Se8 3.5 Sob 4,8 [-Y9 1 983,2
1-79 34 3,6 4,1 4.5 3e6 4,0 4.0 3.9 4,1 4e3 493 496 hoh 4] 3,4 420 4.2 4,5 29 990.2

2=T4 3=Th 4~T4 1=-75 2=75 3=75 &~75 1-T6 2-T76 3=76 4=T76 1=T7T 2=77 3-77 &-T7 1-78 2~78 3-78 4-78

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOVIS
MAY 18. 1979
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CORPORATE PROFITS AFTER TAXES @
COMPOUNDEC ANNUAL RATES OF CHANGE

SILLIONS OF
;UE::g:L INITIAL QUARTER AR TS T
2=T4 3=T4 4=T4 1=75 2=75 3-75 4=75 1-76 2-76 _3-V6 &=76 }-77 2-T7 3-TT7_ 4=77 )~76 2-78 23~78 478
3-74 _ 53.3 81.0
“=T4 1.9 ~32.2 3.5
1-75  ~24.3 ~66.8 ~58.2 59,1
2=75 ~11.3 =26,0 ~22.8 2.8 6heb
3-75 5.8 =3.6 8.4 Th,6 113.6 78.1
=75 6.8 -0.7 9.3 50.5 S54.5 11,8 80.3
176 12e2 6.5 16,5 50.6 53.3 29.9 50.9 89.0
2=T6 12,7 T8 1645 43.0 43.0 25.1 32,4 16.2 9204
376 11.6  Te2 14,5 35.4 34,0 19.2 21.8 9.4 3,1 93.1
4~T6 9.9 5.9 12,0 28.9 26.8 14.2 14,8 4.8 -0.4 -3.8 92.2
1=T7 10,8 7¢3 12,9 27.8 25.8 15.1 15.8 8.4 6.0  T.b 20.0 96.5
2=T7  12.2 9.1 lb.s 27.9 26.1 17.0 17.9 12.2 11.3_ 14,1 24,3 28,8 102,8
3-77 119 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_ 10.8 8.1 12.4 23.0 21.2 13.8 14.0 9.5 8.5 9.6 13,2 11.1 3.1 ~-1.5 104.4
1-78 9.4 6.8 10.6 20.0 18,1 11.3 11.3 T.1 5.9 6.3 8,5 5.8 -0.9 -5.1 =8.5 102.1
2-78  13.4 11,2 15.2 26.5 23.1 17,1 17.6 14,4 14.2 15.9 19.5 19.4 17,2 20,5 33.2 94,0 120.5
378 12.3 10.1 13.8 22,2 207 15.1 15.4 12,4 12,0 13.2 15,8 151 12,6 13.7 19.3 36,3 —%.2 119.2
4=78  13.8 11.9 15.4 23,5 223 17el 17.6 149 148  16:2 19,0 18,8 17,2 19:2 25,0 38,7 17,3 43.7 130.5
1-79  14.4 12.6 16.0 23.6_22.6 176 18.1 15.7 15.7 17.0_ 19.6 19.5 183 20.1 24,9 35,1 19,7 33.8 24.7 137.9°
2-T4 3-Th 4-T4 1=75 275 3-75 4-75 1-76 2-76 3-16 &-16 1-77 2-77 3-T7 4&-71 1-78 2-78 3-T78 &-T8
INITIAL QUARTER

® NATIONAL INCOME BASIS
P~ PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS

Source:

1929-72:

1973:
1974:
1975-77:

MAY 18, 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, 1929-74, A Survey of 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
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| 1.37]

1965 1966 1967 1968 1969 1970 197) 1972 1973 1974 1975 1976 1977 1978 1979
RATI0S BASED ON SEASONALLY ADJUSTED DATA. SOURCE: U.S.DEPARTMENT OF COMMERCE

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.
LATEST DATA PLOTTED: MARCH PRELIMINARY

% REVISED 1967-1977. PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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