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The U.S. economy weakened further in the second
quarter, reflecting the effects of energy developments as well
as the slowing of monetary expansion from last fall to March.
The average level of prices accelerated from first to second
quarter, marking the third successive quarter of acceleration.

GNP in 1972 dollars declined at a 3.3 percent annual
rate from first to second quarter, and relative to fourth
quarter 1978 was down at a 1.1 percent rate. The annual
mid-year revision of the GNP accounts by the U.S. Department of
Commerce indicates that real GNP grew 4.8 percent from fourth
quarter 1977 to fourth quarter 1978, making 1978 an even
stronger year than had been previously estimated.

Since late 1978, the decline in real final sales (GNP
minus change in inventories) has been even more pronounced than
for GNP. This decline has occurred among all major categories
of spending. Personal consumption expenditures in 1972 dollars
fell at a 1.5 percent annual rate from fourth quarter 1978.
Real nonresidential fixed investment, which had been one of the
strongest components of final sales, dropped slightly over the
past two quarters. Housing investment was down sharply -- at a
10.1 percent rate in real terms. Real govermment purchases of
goods and services registered a 1.9 percent rate of decline
from fourth quarter 1978 to second quarter.

TRENDS IN SPENDING, PRICES AND OUTPUT
(Compounded Annual Rates of Change)

Iv/78 Iv/77 Iv/75
to to to
11/79 Iv/78 1v/77
GNP 8.4 % 13.4 % 11.1 %
GNP Deflator 9.6 8.2 5.5
GNP in 1972 dollars -1.1 4.8 5.3
Final sales in 1972 dollars -1.8 4.8 4.6
Selected components:
Personal consumption
expenditures -1.5 4.5 5.5
Nonresidential fixed
investment -0.1 10.5 8.5
Residential fixed
investment -10.1 -0.2 19.2
Government purchases
of goods and services -1.9 1.7 1.1
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678 11,6 11.7 13.2 14.0 12.6 10.3 12.7 1,704.2
T-76 12,8 12.8 14.3 15.1 14.3 13.4 16.2 19.6 1+730.0
8-18  12.2 12.2 13.4 13,9 13.1 12.0 13.4 13,8 8.1 1,741.3
9-T8  12.1 12.0 13.0 13.5 12.7 11.8 12,7 12.7 9.4 10.7 1,756.1
1078 12.6 12.6 13.6 14.1 13.5 12.9 13,8 14.1 12,3 14.5 18.4 T 1,781.0
11=78 12,8 12.8 13.7 14e1 13,6 13.1 14,0 14.2 12.9 14.5 16,5 146 1,801 44
12=78  13.2 13.3 14c1 14.5 14.1 13,7 14.6 14,9 14,0 15.5 17.1 16.5 16.3 T1,826.8
1=79  12.6 12.6 13.3 13.6 13.2 12,7 13.3 13.4 12.4 13.3 14,0 12.5 11.5 5.0 T1.83403
2<79 1246 12.6 13.2 13.5 13.1 12.6 13.2 13,2 12.3 13.0 13.5 12.3 11.6 8.4 11.8 1:851.4
3-79 12,7 12.7 13.3 13.6 13.2 12,8 13.3 13,3 12.6 13.2 13.6 12,7 12.2 10.3 13.0 14.3 T1,872.1
4=T9 12,3 12.2 128 13.0 12.6 12.2 12+6 12,6 11.8 12,3 12.5 11.6 11.0 9.2 10,6 10.1 6.0 T1,881.2
5-T9 12.0 12.0 12.5 12.7 12.3 11.9 12.2 12,2 11.5 11.8 12,0 11.1 10,5 9.0 10,0 9.4 7.1 8.2 1,893.6

6=79 11.7 117 1261 1242 1149 115 11.7 117 11.0 11.2 113 104 9.9 8.5 9.2 8.6 648 7.2 6.1 1,903.0P

11-77 12-77 1-78 2-76 2~76 4-78 $5-76 6-76 7-78 0-78 9-78 10-78 L1-78 12-78 1-79 2-79 3-=79 4-79 5-79

NITIA

P~ PRELIMINARY
* - REVISED FROM 1976.

P
JULY 19, 1979
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RETAIL SALES

RATIO SCALE RATIO SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
80 80
75 75
A
70 / 70.6170
65 % 65
”I'W/
60 = 60
55 4(/ 55
50 Wi 50
+5.37
S
45 //7* 45
40 ] 40
*12.
35 ﬁjji;;A 35
., 7/ FE8, 7T L 7S L 7P
4o b 14 K K 30
1971 1972 1973 1974 1975 1976 1977 1978 1979
SOURGE: U.8. DEPARIMENT OF COMMERCE

PERCENTAGES ARE AMNUAL RATES OF CHANGE FOR PERIODS INDICAYED,
LATESY DATA PLOTTED:s MAY, JUNE ADVANCE ESTIMATE

PREPARED 8Y FEDERAL RESERVE BANK OF 8T. LOUIS

RETA]L SALES
COMPDUNDED ANNUAL RATES OF CHANGE

TTERMINAL INITIAL MONTH TMILLIONS OF
—MoNTH : DOLLARS
11=77 1277 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 4-19 5-79
12-77 7.1 624480
1-78  ~8.9 -10.7 Te1,892
2-78 0.2 4.1 21.3 T624898
3-78 5.9 10.6 23.1 24.9 644075
PecT 8.9 13.4 22.7 23.5 22.0 651146
=78 8.6 12.1 18.6 17.6 14.3 7.2 65,522
6-78 Beb 11.5 16.5 15.3 12.3 1.8 8.4 651964
7-78 8.1 10.5 14.5 13.2 10.4 6.8 6.6 4.8 66,224
8-70 9.5 11.8 15.5 14.5 12.5 10.3 11.3 12.8 2l.4 i To74303
=78  10.1 12.1 15.4 14s6 129 112 12.2 13.5 18.1 149 58,005
1078 10.6 12:6 15.5 14.8 135 12.1 13.1 14+3 17.7 15.8 1648 08y 971
11=78  11e6 13.5 1642 15+7 14e6 13.5 14.7 15.9 18.9 18.1 19.7 22.7 70,156
12-78  11e8 13.5 160 15.5 14.5 13.6 14.5 15.6 17.9 17.0 17.7 18.2 13.8 76,918
1-79  10.8 12¢3 1445 13.9 12.8 11.9 12.5 13.0 14.5 13.3 12.7 11.4 6.1 ~l.1 TC,855
2=79  10.4 11.7 13.7 13.1 12.1 111 116 12,0 13.0 117 11.0 9.7  S¢6 1.7  4e6 a2z
3=79  10.8 12.1 1349 13.4 12e4 11e6 12.1 12.5 13.5 12.4 12.0 11,0 8.3 6.5 10.5 1647 12,045
4=79 9.4 10.5 12.1 1le4 10e5 9.5 948 9.9 10.5 942 Beé Tal 42 19 2.9 2.1 =10.7 71,306
579 8.8 9.8 11.2 10.6 9.6  B.7 8.9 8.9 9.3 840  TeZ 549 3.4  1ob 2.0 1ol =5.8 ~0.7 143250
=19 Te6  Bed 927 9.0 840  Tel  Tal  TeO0 Te2 5.8 449 3.5 140 =10 ~—1.0 =2.4 =8.0 =bs6 =12,1 T0456CE
_AL=77 12=77_ 1-78 _ 2=t 374 a=7% $=78 6-18 _1-18_8-18 9-78 10-78 11-78 12-78 1-29 2=79 3A-7%v &-19 _5=79_

INITIAL MONTH

€~ ESTIMATED

YE BANK OF SJT. LOULS

JULY 12+ 1979
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HOURLY COMPENSATION, PRIVATE BUSINESS SECTOR
COMPOUNOED ANNUAL RATES OF CHANGE

;5‘::;2:‘- INITIAL QUARTER 1967 = 100
2=74 _ 3-T4__4=T4 1-75 2-75 3-75 =75 1~76 2-T6 3~76 4~76 1-77 _2-T7 3~77 4-77 ]=78_ 2-T8 378 4-18
3-74 14.0 167,8
4=T6 12,3 10.7 ‘ 172,1
1-75__ 11.7 10,6 10.6 r 7.4% 136.5
2-75 10,8 9.7 9.3 ' 7.9 179.9
3-75 10,0 9.0 8.5 | 7.4 eh‘ 182.9
| SeS—— l
4=75 9.8 9.0 8.6 _T.9 1.9 9.0 186,9
1=76  9+7 9.0 8.7 8.2 8.3 9.1 9& 191.0
2-76 9.6 8.9 8.6 8.3 8.3 8.8 8.7 sx 194.9
3-76 946 9.0 8.8 8.5 8.6 9.0 9.0 9.0 9k 1994
4=T6 9.5 9,0 8.8 8,5 8,6 9.0 9.0 9.0 9,2 ak 203,.7
1-T7 9.3 8.9 8,7 8.5 8.5 8.8 8.8 8,7 8.8 8.4 1.9 8.8% 207.6
2-77 9,0 8.6 8.6 8.2 8.2 8,4 8,3 8.1 8.1 T.6 6.9 5.9\ 210.6
3-77 91 8.7 8.5 8.3 8.3 8.5 8.4 8.3 8.3 8.0 TT__ TV 9.4 215.4
=TT 8.9 8.5 8,3 8.1 8,2 8.3 8,2 8.1 8,0 7.7 TS5 7.3 8.0 sk 218.9
1-T8  9¢1 8.8 8¢5 8.5 8.5 8.7  8.T 8.6 8.6 8.5 8.4 8.5 9.4 9.4 1zk 225.3
2-T8 9.1 8.7 8.6 8.4 8.5 8.6 8.6 8,5 8.6 8.6 8.3 8.4 9,1 8.9 10,1 8.0 229.7
3-78 9.1 8.8 8.7 8.6 8.6 8.8 8.8 8.7 8.8 8.7 8,6 8.8 9.4 943 10:2 993 10,3 235,5
4-78 9,1 8.8 8,7 8.6 8.6 LI a,al Bo8 8,7 8,8 8,7 8.6 8,7 9.2 9,2 9.8 9.0 9.5 8,6 240.4
-19 9 9,0 9 8,7 8,9 8,9 ) ]
2-T4 3-T4 4=T4 1-75 2-T5 3-15 4-T15 1-76 2-76 3-76 &-76 1-77 2-T7 3~T7 4~17 1-78 2-78 3-78 4-78
) INITIAL QUARTER
OUTPUT PER HOUR OF ALL PERSOMS, PRIVATE BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL . INITIAL QUARTER 1967 = 100
QUARTER
2=T4__3=T4 4=76 1-75 2-75 3~75 4=75 1-T6 2~76 3=T6 4=T76_ 1=T7 2=TT 3 TIT &T7 2-70 2-78 _3-78 4-78
3-74__ =1,.8 109.9
A-Th  =2,2 =2,5 109,2
1=75_ ~1.1 -0.7 1.1 9.7% 109,5
2-75 1.7 2,9 5.8 Ixo.o \ 112¢3
3-T5 3.1 4h 6.8 | 9.7 eh\ 116,7
—J 1 i
4=T5 2.2 3.0 4,5 5.6 3.2 =2} 11421
1=T6 2.6 3.3 4.5 5.4 3.7 1.2 bk 115,4
2=T6 2.6 3.2 442 4.9 3.5 1.7 3.7 zk 116,2
3-76 2.7 3.3 4ol 4.6 3.3 2.2 3.6 3.1 3k 117.2
4=T6 2.6 2.9 3.6 4.0 2.9 1.7 2.7 2.1 1.7 ok 117.2
1=T7 2.5 2.9 3¢5 3.8 2.9 1.9 2.7 243 2.1 __lek zN'3% 118,0
- 117.5
118,9
119.0
il7.7
- 0 0 0 0 0 0.0 0O 1.0 - h o
0 8 6 0.8 049 0.6 0 0 9
1=79  Joh o6 109 19  leb 0,9 1ol 0+8 0Qe6 0,3 0Qoh 0.k Q43 ~0eb 0,5 Qeb 0,2 ~le5 ~heb 118,2

2-T4 3-T4 474 1-75 2-T83 3~75 4&~75 1~T6 2=T6 3I-T6 4~T76 1=77 2=77 3I=-77 4=T77 1~78 2~78 3~78 4~T8

o~ INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF SY. LOUIS
JUNE 20, 1979
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RATIO SCALE
1967=100 SEASONALLY ADJUSTED 1967-100
220 220
. y208.8
200 2 200
UNIT LABOR COSTS |~
180 / / 180
/ 2
160 LA A g 160
// 2. 1r /
?
140 /-,3;’ ; § 300
o om.ce——1 280
v2?. .97 ;/:)// o
_ 2483
120 t - 240
" 220
200
1
138 3 LY _ +v70.8 180
| 10N //}’
160 A 160
] y
140 TPUT PER HOUR
é’ A Piﬁspng 1o
1. 3
120 od, 37 +9.72 — 120
PN [T Y
Cj/ —— ]
Vo
100 -2.3r
§ 3 T ¥ ¥ 100
% ¥ {1 g
§ § 3 R :
80 4 4 ¢ L) 80
1971 1972 1973 1974 1975 1976 1977 1978 1979
BONECE: U.8. DEPARTMENT QP LAGOR

PERCENTAGES ARE AMNUAL RATES ‘OF CHANGE FOR PERIODS INDICATED.
LATEST SATA PLOTYED: IS8T GNARTER PREL ININARY

PREPARED $Y FEDERAL RESERVE SAMK OF 3T. LOWIS

UNIT LABOR .COSTS, PRIVATE BUSINESS SETTOR
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1967 = 100
CUARTER
2-T4 3T _4=Té_ 1=T5_2-T5 3-75 =75 =76 2~T6 3~T6 4=16 1=T1 2-77 3-T7 4=V 1-T8 2-76 3-78 4-7¢
3=74 16,1 152,6
4=76 14,9 13.8 15726
1-75_ 13,0 1leb 9.5 —21%, 161,52
2-715 8.9 6.6 3.2 |-2.7 160,1
3-75_ 6.7 4.5 1.6 EﬂJ as) 159,58
4=T5 7.5 5.6 3.9 2.2 4.7 11,2 163.8
1276 Ta0 546 420 2.7 45 ToT  4a2 165.5
2=T76 648 5.5 402 3.2 47 649 4o 8 S'N 167.7
376 6.7 5.6 4a5 3.6 5.0 6s6 5.2 56 S0 170.1
4=T6 6.9 6.0 5.0  4eh 5.6  Todl  bedl 6.7 Teb 9.0\ 173.8
1T 6.8 5.9 5.0 4.5 S.6 6.8 5.9 6.3 6.7 Tel 5,2\7"4% 17640
2=TT 608 6,0 5.3 4,8 5,8 6.9 622 66 6,9 Ted 6,4 1,7 179.3
B=TT 646 5.9 5.2 4.8 5.6 6.6 559 6,2 6.3 6,5 8,6 5,9 4,1\ 181.1
4=T7 66 5.5 5.3 6.9 5.7 65 60  6s2 623 buh 5.8 6s0 _ 5e2 _6a3 183.9
1578 7.3 627 6.2 5.9 6.7 _Teb_ Te2__TeS _ To8 8.2 8.0 8.7 9l Al 1Ted 19104
278 7.3 607 602 6s0 __6s7 _ TeS  Tol  Te5  Tol 8.0  TeB _ Bsk _ 8e5 10.1 12,0 649 196.6
3-T8 Te2  6e7 602 600 _6s7 _Toh  Tel  Teh  Teb  TeB  ToT _ 8sl  Be2 942 10s2 _ 648 bt 197.8
=78 7.2 6.7 6.3 6.1 6.7 E Tod_Ted _ Te5  ToT  Tab  To0 149 - 8,7 b _6e8 638 a.hl 2011
1219 ToT _ Te2 6.8 6.7 Ted 8.0 T8 8.1 8.3 8.5 8,5 8,9 9,1
2-74 374 474 1-75 2-75 315 #-75 1-T6 2-76 3-76 a-76 1=7T7 2-77 377 477 1-18 2-78 3-786 4-76

INITIAL QUARTER

Digitized for FRASER
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“TERMINAL
QUART ER

GROSS NATIONAL PRODUCT IN CURRENT DOLLARSS

COMPOUNDED ANNUAL RATES GF CHANGE

TINITIAL QUARTER

BILLIONS OF

DOLLARS

ANNUAL RATES

374 34-74 1-15 2=15 3=-15 4~15 1-76 2~76 3-16 &4=76 1-17 2-711 3=77 4&=77 1-78 2-78 3-718 &-18 1-79
1945244
T1.454.7
1,498.6
_N13.7%
\a.ﬁ'\ 1456440
4=75 9.3 10,0 13.3 13.7 9.0 11598.0
—1
1-76  10.2 10.9 (3.7 140 118 147 1,653.7
2-76 9.8 10.3 12.6 12.3 10.3 10,9 7s T1,683.1
3-7s 9.5 10,0 11.6 11.4 9.7 9.9 7.7 8.0 15715.6
=16 9.6 10.0 11.4 I1.1 9.7 9.9 8.3 8.9 9.7 1T+756.1
- . b . N 10.6~ 11.0 10.1 11.0 12.5 1%5.a 1,820.2
=TT 10,4 10,8 12,0 11.9 11,0 11.3 10,6 11.5 12.6 14,1 12.8 1.5% 1,876.0
. 0
3<TT 10,5 109 12,0 11.9 11,1 11.4 10.9 11.6 12.5 13.5 12.5 12.1 1+930.5
7T 10.4 10.7 11.7 11,6 10.8 1l.1 10,6 Il.1 I1.7 12.3 11.2 10.4 8.7 1,971.3
1-78  10.2 10,5 1le4 11.3 10.6 10.8 10,3 10.7 11,2 11,5 105 9e7 8.5 B.4 "2,011.3
2=T8  10+8 112 1240 12.0 1l.4 11.6 11.3 11,8 12.4 12.8 12.3 12.2 12.2 13.9 19.8 25104,2
3=78 10,9 11,2 12.0 11.9 11+4 11.6 113 11,7 12.2 12.5 12.1 11.9 11.9 12.9 15.3 11.0 2215946
478 11,1 1l.4 12.1 12,1 11.6 11.8 11,6 12,0 1Z.5 12.8 12.5 12.4 12.4 13.4 15,1 12.6 14.8 2:235.2
i e——
1=79 11,1 11.3 12,0 12.0 115 11,7 |11.5] 11.9 12,3 12.6 12.2 12.1 12.1 12.8 14.0 12.1 12.6 10.6ﬁ 2429241
2-79 10,8 11.0 11.7 11.6 11.2 11.3 111 11.6 11,7 11.9 11.5 11.4 11.3 11.7 12.4 10.6 10.5 8.4 6.3  2,327.,2p
3-T4 474 1-75 2715 3=T5 4=~T5 1-76 2-76 3~T6 &~T6 1-TT 2=77 3~TT &4=77 1-78 2-78 3-78 4=78 }1-~719
INITIAL QUARTER
*REVISED FROM 1976.
P= PREL IMINARY
GROSS NAT IONAL PRODUCT IN 1972 DOLLARSS®
COMPOUNDED ANNUAL RATES OF CHANGE
8 £
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
r}-\u 74.-1«. 1=T5  2-15 3-15 4-75 1-16 2-16 3-16 4=T6 1-1T 2-11 3-T7 4-T1 1-78 2-18 3-18 4-18 1-79
/. (] —_—_—
“~Ta 5.5 1,199.7
— —_——
=75 [-7.3] 5.0 1.171.6
215 2.9 <-1.6 6.4 1,189.9
7.5%
375 0.3 2.3 8.4 10.5\ 1,220.0
%=Ts 0.7 2.4 645 6.5 2.6 1,227.9
l —— 1
1716 23 4.0 |15 75 6 10.7 1:259.5
276 Zek 3T 6.5 6.5 5.2 6.5 2.3 - 14267 .4
3°T6 2.6 3.6 8.9 5.8 4.7 5.4 2.8 3.1 192771
G=T6  Z2+6 3.6 5.6 5.6 4deh 4.9 3.0 3.3 3.5 1,288.1
=77 3.2 4.2 6.0 5,9 5.2 T 5.7 45 5,1 6.1 8.8 T 1,315.7
=77 33 4.2 5.8 5.8 5.1 5,5 4.5 5.0 5.7 6.8 4.8 1,331.2
4.3%
3-77 3.6 4.5 6.0 5.9 5.3 5,7 4.9 5.4 6.0 6.9 5.9 T.0 \\ 1,353.9
“17 3.5 443 5.6 5.5 5.0 5.3 4.5 4.9 Se2 5.7 L2 ) be& 2.2 14361.3
1=78 3.4 4.1 5.3 5.2 4T 4.9 4.2 4.5  4.T 4.9 4,0 3,7 2.1 1.9 1:367.8
Z=18 3.7 4h 5.5 5,4 5.0 5.2  4eT  4e9 5¢2 5.5 4.8 4.8 4.1 5.0 8.3 1,395.2
TEoT8 30T A3 TS AT W9 8.1 405 448 5.0 5.2 4.6 4.5 3.9 4.5 5.9 3.5 1,407.3
TAT8 T 3.8 4ebd 5.6 5.3 409 TEY T 4eb 408 5.0 5.2 4eT 4T 4e3  4eB 5.8  4eb 5,6 ~_ 1442646
—— .
1-79 3.7 4.2 5.1 5.0 4.7 4.8 | 43| 4.5 4.6 4.8 4.3 4.2 3.7 4.l 4.6 3.4 33 1.1 1,430.6
2579 3,37 3.8 4.6 45 el %02 73,7 3.8 3.9 3.9 3.4 342 2.7 2.8 3.0 1.7 1.1 ~1.1 =3.3  1,418.8P
3-T4  4~T4 1-75 2-75_ 3-75 4-75 1-76 2-76 3-T6 4-76 1-77__2~T7 _3-11_ 4=17 1-78 2-78 3-78 4~78 1-79

TSREVISED FROM 1976,
_P= PREL IMINARY

CINITIAL QUARTER

Digitized for FRASER
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GROSS NATIONAL PRODUCT™*

RATI0 SCALE QUARTERLY TOTALS AT ANNUAL RATES RAT10 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2.4 2.4
2.3 4% 327212.3
2.2 /// 2.2
2.1 ST 377 2.1
2.0 ///:;”)FJ/, 2.0
h.9 CURRENT DOLLARS 7 h.9
1.8 ///::::: 1.8
1.7 1.7
*15.72'/; 6
1.6 ].
*3.52’// X
1.5 " . 1.5
. fo . §
1.4 S 1.4
1.3 18—

/// 1.8

AN

NIEAN

1\<§;;A»r:wm 7

Wod
\\{;’i,;’f,,

))

: :::;,,/r ::,,»' 1.7
1.1 - 1.6
/sfon.w%

4.7 L— T\ 4188 1.4

/
(])g J/ +1.47 / L
+7, 5%
~

+6.0%

1.2 1.2
/ 2.7%
=7.97 1972 DOLLARS ;

\
iy

D R OR X R S R

018 TV 3 -0
: S L T T | &

0o b LN Y N S T SO | S P

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: 2ND QUARTER PREL ININARY

% REVISED FROM 1976.
PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS
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GENERAL PRICE

INDEX*

RATIO SCALE RATIO SCALE
1972-100 1872=100
170 T64.63] 70
165 7116
160 Iy /4 160
8. 724
>/
155 74 155
150 / 150
145 = 145
140 140
135 135
130 130
125 ' 125
*11. 6%
120 7/-// 120
115 115
110 ff/(zf 110
105 105
.
100 100
L~
95 | 95
;0 om. 7! 7y oW 72 IST OIN. 78 )ST oM. ‘7Y N Q. 77 ;0 oM. 79
oo L L. Y I 1l i il I
1971 1972 1973 1974 1975 1976 1977 1978 1979
MAS USED IN NATIONAL INCOME ACCOUNTS SOURCE: U.5. DEPARTMENTY OF COMMERCE

LATEST DATA PLOTTEO:
REVISED FROM 1978.

PREPAREO BY FEOERAL RESERVE BANK OF ST. LOUIS

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIOOS INOICATEO,
2ND QUARTER PREL IMINARY

IMPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PRODUCTS

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1972 = 100
QUARTER
3=T4 4~Ta4 1-75 2-15 3=18 &=15 1=16 2-76 3=16 &~16 1-TT 2~17 3~77 &711 1-18 2-18 3-18 4-78 1=-19
T4 12.6 121,06
1-75 11.6 10.6 124,16
=15 9.7 8.2 5.9 125,95
3-7% 9.1 1.9 6.6 T.3 128.19
=13 8e5  Te5 6.5 6.8 6.2 130. 14
T=T6  T.T 6.7 5.8 5.7 4.9 3.6 \ 131.30
=76 L ZT BN YT I v S 2 m  a v maa e S A 132.79
3~T6 6.9 6.1 5.4 3.3 4.8 4.3 AT 4.8 - - 134,35
4-T6 68 6.1 5.5 5.4 5.1 4.8 5.2 5.4 6el 136, 34
=77 6T 6l 5.6 5.5 5.2 5.0 5.4 5.6 6.0 6.0 T138.34
=17 6e8 643 5.8 5.8 5.6 5.5 5.8 6.1 6.6 6.8 T.7 T140.93
377 607 61 5.7 5.7 5.5 5.4 5.7 5.9 6.l 6.2 6.2 4.8 142,59
477 606 6.2 @ SeT 5.6 5.5 5,8 6.0 612 6.2 6.3 5.6 6.4 \,\ TT4e.82
1-78 606 6.2 5.8 5.8 5.6 5.6 5.8 6.0 6.2 6.2 6.3 5.8 6.6 6.3 T147.C5
2-78 609 6¢5 6.2 6.2 6.1 6.1 6.4 6.6 6.8 1,0 Te2 T.0 T.8 8.5 10.7 8.7% 156.62
3-78 6eF 6.5 6.2  6e3 6.2 6.2 6.6  6s6 649 1.0 TeZ  Te0 Teb 8.0 8.9 T.2 153.45
@=T8  TeO 6.7 644 6o 6eb  6oh 6.6 648 Tol 1.2  Tek  Te3  Te8 8.2 8.8 To9 8e7 \ T156.68
1-79 Tel 6.8 646 646 6.6 646 6.9  Tol Te3 Tk Tab  Te6 Bel 8.4 9.0 8.4 9.0 9.3 16u.22
2-79 T3 Fo0 6.8 6.8 6.8 6.8 Tl Tod  Te5 T 7.9 1.9 8.3 [ 8.71 9.1 8.8 9.3 9.6 9.9 ) 164,037
3-T4 474 )-75 2-75 3-75_ 4=15 1-76 2-T6 3-76 4~T6 1-T7 2-77 _3-17 477 1|=-78 2-78 3-78 4&-78 1-79
CINITIAL QUARTER
*REVISED FROM 1976.
_P— PRELIMINARY
[3
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__PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS*

COMPOUNDED ANNUAL RATES OF CHANGE

“TERMTMNAL TINITIAL QUARTER "”Btfﬁ‘%si
QUARTER ANNUAL RATES
3=T64 474 1-T5 2-T5 3-T5 4-75 1-76 2-76 3-76 &-76 1-T7 2-77 3-T1 & 17 1-78 2-78 3-18 478 1-19
T&Ta 32 —516.2
1=-75 6.0 8.8 T935,7
=75 8.3 10,9 13.1 96449
3-T5 9.4 11.5 12.8 12.6 994 .0
=715 3.8 1.5 12.4 12,1 11.6 1:021.6
=76 10.4 11.8 12.6 12.%5 12.4 13.2 1,053.8
Z=T6 10,0 11.2 11.6 11.3 10.8 10.5 T.8 1.073.7
376 100 11.0 11.4 1I.,I 10.7T 10.4 9.1 10.% - 1,100.5
4=T6 10.2 1I.Z 1I.% 11,72 11.0 10.8 10.0 1i1.2 12.0 1:132.0
I=777710.,6 11.4 11.8 116 114 11.4 10,9 12.0 12.9 13.6 - T1,169.1
2=77 10,3 11.0 11.3 11.1 10,9 10,7 10.2 10.9 11.1 10.6 7.5 - - T1,190.5
3=TT 103 11.0 1.2 11.0 10.8 10,7 10.3 10.8 10.9 10.6 9.0 10.5 1422046
4=T7T 10,6 11.2 11.4 11.3 11.1 11.0 10.7 11.2 1l.4 11.3 10.5 12.0 13.4 T14259.7
1-78 10,5 11.0 11.2 11.0 10.9 10.8 10.5 10,9 11.0 10.8 10.1 11.0 11.2 9.0 T1.287.2
2-78 10,7 11.3 11.5 11.3 11.2 11.2 10,9 11.3 11.5 11l.4 10.9 11.8 12.3 11.7 l4.4 1+331.2
3=76 10,8 11.3 11.5 11.4 11.3 11.2 11.0 11.4 11,5 11.5 1l.1 11.8 12,2 11.8 13.2 11.9 _ T14369.3
478 11.0 11.5 11.7 11.6 11.5 11.5 11.3 11,7 11.8 11.8 11,5 12.2 12,6 12.4 13.5 13.1 14.2 - T1,615.4
1=T9 11,0 115 11.7 11.6 11,5 11.5 11¢3 11,7 11.8 11,8 11,5 12¢1 124 12,2 13.0 12.5 12.8 1l.4 1:456,2
2=T9  10.7 11.1 11.3 11.2 11.1 11.0 10.9 11c1 11.2 1l.1 10,9 11.3 11.4 11.1 11.5 10.7 10.3 8.5 5.6 1e4aT4.2P
3-T6 474 )-T75 2-75 3-75 475 1-T6 2-76 3-T6 4&=T6 1-T? 2-7T7 3-17 477 1-78 2-78 3-78 418 1-79
INITIAL QUARTER
*REVISED FROM 1976,
P~ PRELIMINARY
PERSONAL CONSUMPTION EXPENDITURES IN 1972 DOLLARS®
COMPOUNDED AMNUAL RATES OF CHANGE
“TERMINAL INITIAL QUARTER .l:'éll.uns
jLaa-‘n ~T4 1-715 2-15 3-15 415 1-76 2-76 3-76 4-76 1-T7 2-17 3-711 411 1-18 2-T8 3-T8 478 1-19
78 -1.0 752.9
1-7T5 2.4 2.3 757.2
=75 0.6 4.6 7.0 776.2
375 1.7 4.8 6.0 3.0 FI5.7
T3 2.5 8.1 6.0 3.5 6.0 7911
T=T6 3.5 B.7 6.6 6.5 T2 8.4 807.3
=716 3.8 B.4 6.0 5.8 6.0 6.0 3.6 8145
376 3.7 5.8 5.8 5.6 5.7 8.8 4.2 4.7 824 .0
=716 3.9 S.4 5.8 3.7 5.8 5.7 4.8 5.4 6.2 836.4
=TT 4.2 5.5 3.9 3. 59 5.8 5.2 5.7 6.2 6.3 849.2
Z=77 4.0 5.1 5.4 5.2 5.3 5,2 4.5 4.7 4.7 4.0 1.8 853 .1
377 el 5.1 5.4 5.2 5.2 5.1 4.6 4.8 4.8 4.4 3.4 5.1 863.7
«T7 4.4 5.4 5.7 5.5 5.6 5.5 5.1 5.4 5.5 5.3 5,0 6.6 6.2 880.9
1-78 4.l 5.0 5.2 8.1 5.l 5.0 4.6 4.7 4T 44 3.9 4T 4.4 0.8 B T882.7
2-78 902 5.1 5.3 5.1 5.1 5.l 4.7 4.8 48 46 4.3 4.9 4.8 3.2 5.6 894 .8
3~78 #e2 5.0 5.2 5.1 B.l 5.0  4cT 4.8 4.8 4.6 4ok 4.9 4.8 3.7 5.2 4.8 T905.3
«78 @ed 5.l 5.3 5.2 5.2 5.2  4e9 5.0 5.0 4.9 4.7 5.2 5.2 4.5 5.7 5.8 6.8 79203
1-79 %eZ 4.9 5.0 4.9 4.9 4.8 4.5 4.6 4.6 4.4 4.2 4.5 4.4 3.7 4.4 4.0 3.7 0.7 921.8
2-79 3.8 4.6 4.5  4cé 43 4.2 3.9 3.9 3.8 3.6 3.3 3.5 3.3 2.5 2.8 2.1 1.2 -1.5 <-3.6 913.5P
3-74 474 1=75 2-75 3-T5 475 1-T6 2-T6 3=T6 476 A-T7 2-77 3-17 477 1-T78 2-78 3-78 &-J8 )1-79
— INITIAL QUARTER -

SREVISED FROM 1976,

P= PREL IMINARY
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENY DOLLARS*
COMPOUNDED AMNUAL RATES OF CHANGE

BILLIONS OF

TERNINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES

3-Ta 4&-T4 1-75 2-T15 3-75 &-15 1-16 2-76 3-76 476 1=17 2-17 3-17 417 1-18 2-78 3-78 &-78 1-19
TeTa 0.6 ) T210.4
1-75 <28.9 -#.1 TiT7.T
2=T5 =21.8 -30.7 -5.5 175.2
3=T5 -1.9 2.3 35.4 94.1 T206.8
4~T5 — =2,6 3.1 20.1 35.4 =55 T203.9
1-T6 Tel 8.7 3l.4 &6.7 27.5 12.0 233,.5
2=T6 8.2 9.7 28.0 38,1 23.2 40.7 15.2 241.9
3=T6 8.1 9.3 24.2 31.2 19.0 28,4 11.0 T.0 24640
76 8.0 9.2 21.T 27.0 16.6 23.0 9.9 Te& 1.9 275047
ISTT 121 13.6 25.6 30.8 22,5 29.0 20.1 21.8 29.9 56.5 280.4
2=TT 13,7 15.2 26.2 30.9 23.7 29.4 22.2 24.0 30.3 43,2 31.0 300.0
3-TT  1aeh 15,9 25.8 29.9 23+6 20.4 22¢3 23.7 2B.3 36.0 26.8 22.6 315.7
4=TT 13,4 14,6 23.4 26,8 20.9 24,7 19.1 19.7 22.5 26.4 17.7 11.6 1.5 316.9
1-78 13,4 14.5 22.5 25.5 20.1 23.4 18.3 18.8 20.9 23,7 16.6 12.2 T.3 13.4 T 327.0
2=T8 14,7 15,9 23.4 2642 21sb6 24e5 20e1 20e7 22.8 25.5 20.0 17.4 15.7 23.6 34.7 352.3
3=T8 14,0 15,1 22.0 244 19,9 22.5 18.4 16,8 20.3 22.2 17.3 14,7 12.8 16.9 18.7 4.5 - - T3%6.2
478 14,2 15.2 21.6 23.9 19.7 22,0 18.3 18.6 20.0 21.6 17T.3 15.1 13.7 16.9 18.1 10.6 17.1 T370.5
1=79 13,6 14,5 20.4 22.4 18.4 20.5 17.0 17.1 18.2 19.4 15.5 13.4 11.9 14,1 14.3 8.2 10.1 3.6 373,.8
2=T9 13,9 14.8 20.4 22.2 18.5 20,5 17.2 17.4 18.4 19.5 16,0 14,2 13.1 15.1 15.4 11.1 13.3 11.5 20.1 391.3P
3-T4_ 474 1=-T5 2=T5 3-T5 4=75 =76 2-76 3-76 4-76 1=-T7 2-T77 3-77 4=-77 1-78 2-78 3-8 4&—I8_ 1~-T79
INITIAL QUARTER
*REVISED FROM 1976,
P~ PRELIMINARY
. o ; GROSS PRIVATE DOMESTIC INVESTMENT IN 1972 DOLLARS®
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL - . INITIAL QUARTER - - - oon.umsl=
QUARTER .
3<T4 4-Ta4 1-75 2-75 3=T5 415 1-76 2~76 3=16 &=16 1=T1 2-TT 3-T717 &=77 1-18 2-78 3-78 4-78 1-79
4~T4 =12.9 - 176.6
1=T5 —41.9 -6l.3 - 1346
2-T5 -31.3 -38.9 -3,.0 133.3
3~75 <-13.0 -13.0 30.4 76.8 - - 153,7
4=T5 <12.8 -12.T la.4 24,8 -11.9 148.9
ToT8 =25 V.3 26,2 38.C 22.2 69.% 169.9
2=T6 0.9 1.2 22.7T 30.4 17.8 36,2 9.5 173.8
376 0.7 1.2 18.8 23.9 13.3 23.3 5.0 0.9 174.2
2~T6 0.2 1.5 16.4 20.2 11.3 18.0 #.6 2.2 3.5 175.7
TA=TT T T 3.2 5.1 19.1 22.8 15,6 22.0 12.4 13.4 20.2 39.7 191.0
=77 4.6 6.5 19.1 22.4 16,1 21.6 13.8 14.8 19.9 29.1 19.3 T 199.6
377 Be&  To2 18.7 21e5 1640 20.6 16,0 14.9 18,7 24,2 17.1 15.0 20647
«T7 4e% 6.0 16.1 18.3 13.2 16.8 10,7 10,9 13.0 15,5 8.5 3.4 =-7.0 2C3.0
1-78 4.9 6.4 15.8 17.8 13.1 16,3 10,9 11.1 12,9 14.9 9.4 6.3 2.2 12.4 7209.0
2-76 8.6  Tol 15.8 17.6 13.3 16,2 11.4 11.7 13.3 15,0 10.7 8.6 6.6 la.1 15.8 216.8
3-78 4.9 6.2 14,2 15.7 11.7 14,1 9.7 9.7 108 11.9 7.9 5.7 3.5 7T+3 4.8 -S.l T 21440
~78 5.0 6.2 13.6 15.0 11.3 13.4 9.4 9.4 103 11.2 ToT 5.9 4.1 Tol 5.4 0.6 6.5 T217.4
1-79 @eT 5.8 12.7 139 10.4 12,3 8.5 8.4 92 9.9 6.6 4.9 3.4 5.6 3.9 0.2 3.0 0.4 217.2
279 4e6 5.7 12e1 13.2 99 11.T 8.1 8.0 8.7 9.2 6.3 4.8 3.4 5.2 3.8 1.1 3.2 1.6 3.8 T219.1P
3-T4  4=74 175 2-75 3—~75 4-75 1-76 2-T6 3~76 4&-76 1-77 2-77 3-77 4-77 1-78 2-78 3-8 4-78 1=79

*REVISED FROM 1976,
P— PREL IMINARY

INITIAL QUARTER
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GOVERNMENT PURCHASES OF GOOOS AND SERVICES IN CURRENT ODOLLARS®
COMPOUNDED ANNUAL RATES OF CHANGE

m' TNTTIAL QUARTER R ;;%:i%%:'
374 474 1-75 2-75 3-75 475 1-76 2-76 3-T6 #-76 1-17 2-17 3-17 477 1-18 2-78 3-78 4-78 1-79
e 12 ' — 31905
1-75 119 10.9 —328.8
75 11.5 10.8 10.7 3343
T 3-8 11.1 10,5 10.3 9.9 T 3e2.2
475 1i.1 10.7 10,7 10.6 11.3 351.5
T=T8 10.0 9.4 9.0 8.4 T.7 4.2 : 355.1
=716 B9 8.2 TT 1.0 80 3.6  Z.7 3%57.5
3=76 B8 TeT  Toh 6.7 5.9 4.2 4.2 3.6 : 362.4
e 8.5 B0 16 1T 65 5.3 5.7 T3 90 370.3
=77 8.8 8.3 8.0 T.6 T2 6.4 T.0 8.5 9.9 10.9. 380.0
=77 9.1 8.8 8.3 8.2 8.0 7.5 6.1 9.5 10.9 11.8 12.8 391.6
77 9.1 8.8 8.6 0.4 8.2 T.T 8.4 9.5 10.5 11.0 1i.1 9.4 400.5
[ 4] 94 9.1 9.0 8.8 8.7 8.4 9.0 10.1 11.0 11.5 11.7 1l.1 12.9 412.8
1-78 9.2 8.9 8.8 8.6 8.5 8.2 6.7 9.6 10.2 10.5 10,4 9.6 9.7 6.6 319.4
T2=T8 9.2 8.9 8.8 6.6 8.5 8.2 8.7 9.5 10.0 10.2 10.0 9.4 9.4 7.7 8.8 428.3
378 9.4 9.2 9,0 8.9 8.8 8.6 9.0 9.8 10.3 10.6 10.4 10.0 10.1 9.2 10.6 12.3 40,9
78 9.5 9.3 9.2 9.1 9.1 8.9 9.3 10,0 10.5 10.7 10.7 10.3 10.5 9.9 11.1 12.3 12.2 453.8
1-79 9¢3  9e1 9.0 8.9 8.8 8.6 9.0 9.6 10.0 10.1 10.0 9.6 9.7 9.1 9.7 10.0 8.9 5.7 60,1
=79 9¢2 9.0 8.9 8.8 8.8 8.6 0.9 o4 9.8 9.9 98 Feb 9.4 8.8 9.3 9.4 8.5 6.7  ToT 468.7P
= = =% 2= =77 2= = =78 3=T8 4-78 1-79
*REVISED FROM 1976, BITIAL QUARTER
P~ PRELIMINARY
WWWAMW’H DOLLARS®
CONPOUNDED ANNUAL RATES OF C
BILL10NS OF
TERNINAL INITIAL QUARTER DOLLARS
QUARTER
3-T4 &#74 1-15 2-15 3~ 4-15 1-16 2-16 376 &~76 1-17 2-17 3-17 477 178 2-78 3-18 &-18 1-79
T&=T4 0.3 258.3
-5 0.6 1.6 259.3
=75 1.6 2.6 3.6 Z61.6
75 2.1 2.8 3.5 3.4 263.8
T 2.2 2.9 3.3 3.2 2.9 265.7
=7¢ 1.6 2.0 2.1 1.6 0.7 -I.% Z6hoT
TETE T L0 1.2 LI 0.3 0.5 <Z.1 2.7 2629
3T 0.3 1.0 0.9 0.3 0.4 -I.53 ~1.5 0.3 Z62.7
T&TE 0.7 0.8 0.7 0.3 VA -1.2 -I.I 0.2 V.2 262.8
=77 0.9 Lol 1.0 0.6 0.2 0ok VX 0.8 1od 23 2645
=TT I3 14 1.4 1.1 0.8 0.5 0.9 1.8 2.5 3.3 &8 - Z267.6
37T Te8 1.7 1.7 1.3 1.2 1.0 1.8 2.2 2.9 3.9 4.4 4.1 2743
TT 15 1e7 1.7 1.5 1.3 1.1 1.5 2.2 2T 3.4 3.5 2.9 1.8 271.5
1=78 13 1.5 1.8 1.3 1.0 0.8 1.1 1.7 2.0 2.5 2.3 1.5 0.3 1.2 2%.7
—2-78 1e3 1.6 1.4 1.2 1.0 0.8 1.1 1.6 1.9 2.2 2.1 1.4 0.6 -0.1 0.9 271.3
3-78 1e5 17 1.7 1.5 1A 1.2 1.5 2.0 2e3 246 2.6 2.1 1.6 1.6 3.0 5.1 274 .7
478 106 1.7 1.7 1.5 Te& 1.3 1.5 2.0 2.2 2e5 285 2.1 1.7 1e7 2.6 3.5 1.9 276.0
1-79 Te# 1.5 1.5 1.3 1.2 1.0 1.2 1.6 1.8 2.0 1.9 1.5 1.1 0,9 1.5 1.7 0.0 -1.9 274.7
2-79 1e2  1e3 13 141 10 0.8 1.0 1e3 1e5 1.6 15 1e1 0.7 0.5 0e8 0.8 —0.6 -1.9 -1.9 273 .4P
3-T4 _4=T4 1=T5 2-15 3-T5 4=75 =76 2-76 3~76 =76 1=T7 2~77 3-77 4=71 1~78 2-7¢ 3-78 4-T8 }-79
_INITIAL QUARTER
SREVISED FROM 1976,
P= PREL IMINARY -
YE BANK OF ST. LOULIS
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__DISPOSABLE PERSONAL_INCOME IN CURRENT DOLLARS®
COMPOUNDED ANNUAL RATES OF CHANGE

—— —BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER

3-T4 &-T4 I-75 2-15 3-15 &-T15 1-T6 2-76 3-76 4-76 1-11 2=77 3=17 &-11 1-18 278 3-T8 &-T6 1-79
T T 6 T -0 -

T1,016.2

TI=T5 T 5.2 3.7 T1,025.4
2=75 12,9 1.1 30.1 1,095.1
315 16,1 11.2 1%.1 1.9 1,100.3
415 10,0 10.8 13.3 5.7 9.6 1,125.8
1-7¢ 9.9 10.6 12.4 T.0 9.T 9.7 1,152,2
2=T6 9ed 9.9 1Ll.1 6.9 8.6 8.0 6.4 1,170.2
3-76 T2 96 10.6 T.1 B4 8,0 T.2 8.1 1,193,1
=78 Ted 9.7 10.6 T.6 8.8 8.6 8.2 9.2 103 1,222.6
=77 Ted 9.6 10.4 T.9 8.9 8.7 8.5 9.2 9.6 9.3 1¢250.1
=Tt 9.6 9.9 10.6 8.4 93 9.3 9.2 9.9 10.5 10.6 12.0 i 1428640
371 9.8 W.1 10.7 8,8 9.7 9.7 9.7 10,3 10.9 1l.1 12.0 12.1 1323.2
77T 10,0 10.2 10.9 9.1 9.9 10.0 10.0 10,6 11.1 11.3 12.0 12.0 12.0 14361.2
1-78  10.0 10.2 10.8 9.2 10.0 10.0 10,0 10.6 11.0 11.1 11.6 11.5 11.1 10.3 1+395.0
2=78 10,2 10.4 10.9 9.5 10.2 10.3 10.3 10.8 11,2 11.4 11.8 11.8 11.7 11.5 12.7 1,437.3
3=78 10.2 10.5 11,0 9.6 10.3 10.4 10.4 10.9 11.2 11.4 11.7 11.7 11.6 11.5 12.0 11.4 1447645
4=76 10,4 10.7 11.2 9.9 10.6 10.6 10.7 11.2 11.5 11.7 12,0 12.0 12.0 12.0 12.6 12.5 13.7 1¢524.8
1=79 10,6 10,8 11.3 10.1 10.7 10.8 10.9 11.3 11.7 11.8 12.1 12.2 12.2 12,2 12.7 12.7 134 13.0 1,572.2

2=79 10,4 10.6 11.1 10.0 10.5 10.6 10.7 11.0 11.3 11l.4 11,6 11.6 11.5 11.5 11.7 11.4 11.5 10.3 T.7 1+601.7P

2=T6 4=T74¢ 1-75 2=75 3-T5 4=75 =76 2=76 3= 4=16 A-T7 2=77 3-77 4~77 1-78 2-78 3-78 4-78 1-79

SREVISED FROM 1976.
P= PRA. ININARY

DISPOSABLE PERSONAL INCOME IN 1972 DOLLARS®
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TerWIwAC INITIAL QUARTER DOLLARS
QUARTER .
3=T4a #-T4 1-T5 2-T5 3~T5 &T15 1-16 2-76 3-T6 &=76 1-17 2-TT 3=77 477 1-18 278 3-T8 4-18 1-19
T4 T =3.7 835.1
=15 3.1 2.3 829.8
=75 3.9 9.6 23.1 874.1
3-713 Zoh 43 8.2 4.9 863.1
~13 2T 4.4 6.8 0.5 4.0 871.7
=76 3.1 3.6 &6.4 1.4 &.T 3.3 883 .1
=T6 3.0 4.2 5.5 1.6 3.8 3.7 2.1 887.7
376 2.9 3.9 3.0 1.8 3.5 3.3 2.3 2.6 893 .4
=16 3T 40 5.0 2.2 3.7 3.6 3. 3.3 &5 903.3
=77 3.0 3.3 4.6 2.2 3.4 3.3 2.8 3.0 3.3 2.1 908 .0
=17 3.3 4.0 4.8 2.7 3.8 3.8 3.5 3.8 4.2 4.1 6.1 921.5
377 3.6 4.2 4.9 3.l 4.2 4.2 4.0 w4 4.8 4.9 6.3 6.6 936.3
~77 3.8 4.5 S.l 3.5 4.4 4.5 4.6 4.8 5.2 5.4 6.5 6.7 6.8 951.8
1-78 3.7 43 4.9 3.3 42 4.2 4.1 4.6 4T 4.7 5.4 5.1 A4 200 956 .6
2=78 3.7 43 4.8 3.4 4.2 4.2 4.0l 4.3 4,6 4.6 B.1 4.8 4.3 3.0 4.0 9661
3-78 F 7% J % B Y A Ty S P R % TS S N T R S N TS B TS A TS N T TS WY 976.2
“78 3.9 44 4.9 3T 44 Aih A3 4.5 4.T 4.8 5.2 5.0 AT 4.2 4.9 5.3 6.4 991.5
1-79 3.8 4.2 4.T 3.6 42 4.2 41 4.3 A5 4.5 4.8  4eb 4.2 3.7 4.2 42 42 2.1 996.6
=79 3.5 3.9 4.3 3,2 3.8 3.8 3.7 3.8 3.9 3.8 4.0 3.8 3.4 2.8 3.0 2.7 2.2 0.2 -1.6 992.5¢
3-T4 474 _1-T5 2-75 3=75 475 1-76 2~T6 23-76 &~76 1-77 2-71 3-77 4=77 1-78 2-78 23-T8 478 1A-79

__INITIAL QUARTER — _

*REVISED FROM 1976.
P~ PRELIMINARY
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CORPORATE PROFITS AFTER TAXES *

COMPOUNDED ANNUAL RATES OF CHANGE

TR TN S — _BILLIONS OF
TERMINAL INITIAL QUARTER DOL LARS
QUARTER ANNUAL RATES
2=T4 T4 474 1-T5 2-T5 3-T5 &-75 1-76 2-76 3-76 &=76 1-17 2-TT 3-77 4&~77 1-18 2-18 3-18 4&-78
T3-74 53.3 . T81.0
T4 1.9 -32.2 7735
1-75 —24.3 —#6.8 58,2 59.1
2-75 <11.3 —26.0 -22.8 2.8 646
3~75 5.8 3.6 B.4 T4.6 113.6 78.1
15 6.8 0.7 9.3 50.5 54,5 11.8 80.3
T-T6 13.6 8.1 18.6 54,0 57.9 35.8 64.9 91.0
2=T6  12.2 Te3 15.8 42.0 41.8 23,7 30.1 2.7 1.6
3=T6e 11.4 T.1 14.3 35.2 33.7 19.0 21.5 4.2 5.8 92.9
4~T6  10.4 6.4 12.6 29,7 27T+T 15.2 16.1 3.2 3.5 1.3 93.2
=TT 119 8.4 14.3 29.6 27.8 17.3 18.4 9.0 11.2 14.0 28.3 99.2
2=TT  12.5 9.4 14.8 28¢4 2647 17.6 18,6 11.0 13,2 15,0 23.8 19.4 103.7
3=TT  12.6 9.8 14.7 26,9 25.2 17.2 18,0 11.5 13.4 15.4 20.5 16,8 14,2 107.2
=TT 11.9 9.2 13,7 26.5 228 15.4 15.9 10.2 11.5 12.7 15.8 11.9 8.3 2.6 107.9
1=78  10.7 8.2 12+2 21+8 20,0 13.3 13¢5 8.3 9.1 9.7 1lek Tob6 3.9 0.9 —4.6 106.7
2-78 13,9 11.6 15.7 25,1 23.7 17,7 18.4 14,1 15.6 17.1 19.9 18.3 18.0 19.3 28.7 73.2 122.4
3=T8 13.5 114 15.1 23,8 22.64 16,8 17.3 13,4 14.7 15,0 18+0 16.4 15.8 16.2 21.2 36.6 T.4 124.6
4~78  14e2 1242 15.8 24,0 22.7 17.6 181 14.6 15.8 17.0 19.1 17.9 17.6 18,3 22.6 33.2 16.8 27.1 132.3
1=79  15.1 13.3 16.8 24.5 23.6 18.6 19.2 16,0 17.3 18,5 20.6 19,6 19.7 20,6 24¢6 33.1 21.9 29.9 32.7 142.0
T2-79 N o o T T T N.A.
2-T4 374 4-74 )-75 2-75 3-75 4=75 1-T6 2-76 3-76 4=-T6 177 2=T7 3-T7 &=-TJ7 A=~78 2-78 3-78 4-78
T1A RTER
* NATIDNAL INCOME BASIS
N.A.-NOT AVAILABLE
REVISED FROM 1976. ,

Digitized for FRASER
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Source:

1929-72:

1973:
1974:
1975:
1976-78:

20402.

.org/

Federal Reserve Bank of St. Louis

SOURCES OF DATA

P
JULY 20, 1979

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

Supplement.

Survey of Current Business,
Survey of Current Buslness,
Survey of Current Busilness,
Survey of Current Business,

July
July
July
July

of Current

1976.
1977.
1978.
1979.

Business

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.
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INVENTORIES COMPARED WITH MONTHLY SALES*
MANUFACTURING AND TRADE
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¥RATI0S BASED ON SEASONALLY ADJUSTED DATA.
SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS,

LATEST DATA PLOTTED: MAY PRELIMINARY
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