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GNP expanded at only an 8.6 percent annual rate during
the first two quarters of this year, reflecting in part a
slowing in money stock (M1) growth. During these quarters, the
implicit price deflator rose at a 9.3 percent rate and real GNP
fell at a 0.6 percent rate. The money stock, without
adjustments for new means of payment introduced in November
1978, declined at a 1.5 percent rate during the five months
from October 1978 to March 1978, following a 7.8 percent rate
of increase during the two years ending last October.

In recent months, the economy continued to show signs
of weakness. Industrial production rose at only a 1.6 percent
rate from the fourth quarter of 1978 to the second quarter of
1979. From March to August, however, industrial production
declined at a 3.3 percent rate, putting the index lower in
August than in December 1978, Payroll and civilian employment
growth have also slowed markedly since March. Unemployment has
risen from 5.7 percent of the civilian labor force in March to
6.0 percent in August.

Inventories are at low levels relative to sales despite
evidence that they have expanded faster than sales in recent
months., The ratio of business inventory to business final
sales (both in 1972 prices) rose from .269 in the last quarter
of 1978 to .278 in the second quarter of this year. BExcept for
two quarters just prior to the 1966-67 slowdown, the ratio at.
the end of 1978 was at the lowest level in postwar history.

The second quarter ratio is about the same as the average for
1973, a year marked by shortages and low inventory.

Prices continue to reflect the impact of substantial
increases in emergy costs over the past nine months and the
pace of monetary growth over the past three years. Consumer
prices rose at a 12.7 percent rate over the three months ending
in August while producer prices rose at a 13.3 percent rate.
The producer price index for fuel and related products and
power rose at a 43.6 percent rate from November 1978 to

August. From June to August, these prices rose at a 77.1
percent rate.
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3=78 13.3 14.% 12,3 8.0 1+687.3
6=T8 13,2 14,0 12,6 10.3 12,7 R 1,704.2
I L3 22 _12+8 1,730,0
8-78 13.4 13.9 13.1 12,0 13.4 13.8 8.1 I 1o741,.3 .
9-~78 13,0 13,8 12.7 11.8 12,7 12,7 9.4 10,7 1575661
10=78 13,6 14e1 13+3 129 13,8 141 123 14,3 18.4 1,781,0
11=78 3.7 14.1 13.6 13.1 14,0 14,2 12,9 14,3 163 14.6 148014
12=78 14,1 14,3 141 23,7 14.6 14.9 14,0 15,5 17.1 28,5 18,3 . i 10026.0
L 3 e e )e8340)
2=79 23,2 13,5 13,1 122.6 13,2 13,2 12.3 13,0 13,8 12.3 11,6 8,4 11,8 N 10851 .4
3~79 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 19872.1
—— . 12800.7
$=T79 12.6 12,6 12:,2 11.8 12,1 12,1 1213 217 2180 10,9 10,3 8.7 9.7 9.0 6.4 T2 1,891.6
6=T9 12,2 123 121.9_11.6_ 119 11,8 1.1 114 11,8 10,6 10.) 8,8 9,3 9,0 7,2 6,0 1490%.1
I1=79 4 12.6 9 2 9 9 98 14 T_16e6 1,929,7

8=79  12.1 12:2 11,6 115 11,7 11,7 11l 113 11,4 10.7 1o.gq._9~_ 926 8,7 94 102 10,9 5.4

1+938.1P

T TRSY8 3-10 3-18 4-T8 T8 &8 T-T8 o-T8 =T 10~-78 11-76 12-78 1-19 2=79 3-79 4=79 $-79 6-T79 T=79

P~ PRELTRINARY
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RETAIL SALES

RATIO SCALE RATI0 SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS .
80 80
75 e, 78
70 /A 124170
6s 4 / 6S
60 w’"/:// 60
(1 // L
$0 / 50
»5. 3 {
45 Qi / 45
40 4 40
"3.:/
35 /’ 38
ﬂ N e £ 2
I '
0
1971 1972 1973 1974 1978 1976 1977 1978 1979
SOURCE: §.5. GEPARTUENT OF COUMERCE
PERCENTAGES ARE ANNWAL RATSS OF CHANGE POR PERIODS 1MDI(CATES.
LATEST DATA PLOTTED: JULY, AUGUST ADVANCE ESTIMATE
' PREPARED BY FEDERAL RESERVE BANK OF ST. LOWIS
REVAIL SALES
VERWINAT TRITTAL RONYH WILLIONS OF
MONTH - - _ i . _ —
TZSTE T 21,3 — 72
TISVE TR BT - 64,073
N . s 5146
578 I8.E 17.0 133 Ted 659522
TEVE TTESS I YZLY T 8% 65,964
VTS 14T 13.7 108 6.0 B8 4.8 664224
TETE T 155 1A 1.5 103 IS 17,8 1% 674303
TIETE IS YRS I TI.Z7 1.7 13,5 18T 1A% I
TO-TE  15.5 13,0 I35 12,1 I3.T 18,5 17,7 I5.8 168 3,9M
- . . . . . IS I8 19T IEY 70,158
= . N . - . . " *0 IT.T 16,2 15,8 70,918
IS OYAT I 1.8 I1.% 12,5 150 1.5 IO 157 I.d 4.0 [-1.1 70,953
TS5 13,7 13,17 12,17 Il.T I1.6 12.0 1I3.0 II.7 110 9.7 5.6 1.7 a4 Tislae
315 13,9 U3.4 T28.4 1.6 T12.T 12,5 Y3.5 12.6 12,0 11.0 8.3 6.3 105 16.7 72,045
. * 4.0% 719366
. . 3 6 9 ¥ 108 9.2 8.8 Tod 5.1 36 4.8 4.5 -l.1 %6 71,914
Py . . . . s o2 S0 T3 62 4.1 2.3 32 .9 -3 3.7 -t..\" 71,803
= 3 . o8 BT 8.8 B8 Tl T Tk 6.3 4.6 5T A 2.0 1.0 3.2 3.1 &9 722030
B=T3 " T0.8 10.Z2 D& B.7 8.8 8.8 .1 BI T6 &7 3.0 r—llo._lT' 2T 4T 28 6.1 4.9 6.5 RW—
1=78 2-78_ 3-78 4=T8 5~78 6=78 7=78 8-78 9=78 1078 11-76 12=78 1-T9 2=79 3-79 4=79 5-79 6~79 T7-79

INITIAL MONTH

P=_PRELIMINARY
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HOURLY COMPENSATION, PRIVATE SUSINESS SECTOR
~COMPOINDED AMMUML RATES OF CHANGE

TERMINAL IMITIAL _QUARTER 19672 100

QUARTER

—2alh _hulh 1S 2«78 3n?% _AxlS  lulh 2a7b _3Anlé _Aslb _la?T 2477 _3all 4=?? laIb _2als delb-—sali lat® o
A=16 0.6 121.8
1=7% 10,8 11,1 1.

2

2228 10,1 .9 L/-AI\\7 » TR

A=7% 8.9 8.8 I 1-2' h 182 .4
| s————— ) .

4£=1% Ba9 Bab " 7% Za2 A8 184,58
- k _ 190.2
2=16 9.1 8.9 8.5 f.0 9.4 9.7 k 195,23

3=74 4=T6 1=75 273 3=75 4=T73 1=T6 2=T6 3=76 4=76 1=T7 2=T7 3=T7 477 1=-78 2=78 3-78 478 1-P9

INITIAL QUARTER

OQUTPUT PER MOUR OF ALL PERSONS, PRIVATE BUSINESS SECTOR
—COMPOUNDED ANMIML_RATES OF CHMANGE

__IMITIAL QUARTER 1942 = 100
QUARTER
a=T6  =2,9 100.0
1=T8. 0.9 1.1 — 100,3
2=1% 3.2 6.3 nN’s% : 2112.4
275 4.2 6.7 [e.8] 7.3 1la.s
—J >

- & 113.7

1=-76 2.6 3.0 229 421 228 2ab 118 .8
2=76¢ 2.3 4,6 8.0 3.4 2.) 4.4 1k 116.2
3.3 ot 1.1\ 138,72

&=T6 2.9 3.7 a0l 2.0 2.0 3.0 b 1.7 L 12,2
11A.%

N 118.0

Liw.2

11e.3

s 1181

2=78 2.8 2.7 2.9 2.1 1.2 2.1 3.8 1.% 1.8 1.9 0.9 1.4 0.1 0.8 QL\ 119.8
2=T78 2.4 2.T 2.9 2.2 1B 2.2 Yah NaT 1.7 1A 9.2 1.8 0.8 1.8 2.8 z\ 120.6

=78 2.3 2.4 2.7 2aa ozl 2.0 18 1.4 18 18 13 A 02 13 a9 1.2 A 120.8
— "\-_\2.5%
1a79 2.0 2.3 2.4 1.8 Lobd 1.2 1.2 1.2 1.1 1.1 DA 1.0 D.2 D% D58 D2 =)0 P N |nn

2=79 1.8 2.0 2.1 1.5 1.1 1o D.9 D.9 0.8 ' P 4 0.3 0.8 __=.2 0.0 Ol —a0b -lAl-’lI-kr 118.3

3~T4 4=T4 1=75 2=78 3=T5 4~T75 1=T6 2=T76 3=76 4=T76 1-77 2-77 3-77 4=77 1-T0 2-78 3=78 4-78 1-79

INITIAL QUARTER
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RAT10 SCALE RATI0 SCALE
z‘> 237-100 SEASONALLY ADJUSTED 1967-12%
13,32,
. _ yznz.o
200 200
UNIT LABOR COSTS Y A
180 180
L7 ®
160 XTI J N 3 160
2. 1r )/
140 8. 9; 2 ; " o, 7 300
g N % 280
»2. 82 ! / - 260
}/f/ AP
120 o om. 73 240
] .12
4 4 220 -
>
—a — 200
198 180
160 160

140 &: WH BER sgag« ' 140

Y | Nt 1
3. 82 9. 52 > 1
120 R— ety 120
— e -2.5r
h——]
~2. 42
1003 3 ¥ F LI
% L I g ¥
3 3 LI ] IR ]
L] [} $ ¢ (1K ]
1971 1972 1973 1974 197S 1976 1977 1978 1979
SOURCE: ¥.5. DEPARTHENT 0F LAGSR
PERCENTAGES ARE AWNAL RATES OF CHANGE FO0 PERIOOS 100I1CATES.
LATEST GATA PLOTTED: 2WD GUARTER PRELIMINARY
PREPARED OY FEDCRAL RESERVE SANK OF ST. LOWIS
UNIT LABOR COSTS, PRIVATE BUSINESS SECTOR
CONPOLMDED AMMUAL RATES OF CHANGE
TYERMIMAL  IMITIAL quamteR’ 1947 = 100
FeS 2y 13.8 1531
1633
7 —2.1%
2=1% V-9V S 3.2 =2.2 180.2
3-7% 085 1.6l-2.] -1.5 : 158,46
| S——
£=7% 8,9 8.0 2,2 4.8 11.% 164.0
A=16 8.3 3.7 2.4 e\ 7.0 2.2 1452
2=16 Sab 4,3 3.4 4.9 T.2 %.) 1.5\\ ' 168.1
6.3 120.2
2ol A.% 1-5\ 1238
= 7.1% 1752
2=11 $.9 5.2 6.7 8.7 6.7 6.0  Aab 6ak  AS A0 A7 138.9
=22 S. 2 S.0 ol LW A S.4 N1 S8 L 9WN L0 2.9 2’\ 3 1805
&=11 8.9 8.3 6.9  _S.7 6.8 85,9 bk 6.2 H.1 S8 AP 8.2 n)\ ' 183.9
A=78 babh  %eB  SeS._ B3 _Tal 606 Tal  Fel . T.2 2.2 A2 8.0 10.8 lk TPTIEN
2.0 A8 7.7 T.A. 8.8 ©.2 k 39202
a-78 Bad 8.9 . S.h . 623, Tal - Bab Tl 6,9  T.0  A£,9 T8 7.3 8.3 8.3 6.2 AA\ Lus .3
AnS 6.8 6,0 . 8.8 6.4 @--M_JJ—M < ) ——— e
N%
1a28 4.8

LY o-d SHelh v BN T D% 2 2ol 2ol " -1 2.5 Bl S.od L..8. 8.0 Do R R Ve 206+
2079 V.2 . 8.8 6.6 T3 . T Teb ..W%}m-m- -

376 aTé 175 2=75 3-75 4=15 176 276 3-76 476 1-77 277 3-T7 4=77 1<78 2-78 378 4-78 1-79

INITIAL QUARTER

PREPARED BY FEOERAL RESLRVE BANK OF ST. LUUIS
—AUGUST 29,1938
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TERNDIAL ™ TREVi AL QUARTER s

~SUARTER 3%5% 175 2-T5 375 =15 1-T6 2-76 376 476 177 2-T7 =~1F 4=77 1-T8 2-78 3-78 -7 1-'#“9"'““‘_—
74 T1ee%2.6
TTeRa
2-713 Geh 6.3 1246 \13 7% 14690.6
3-78 9.4 10.4 15.6 u.c'\ T L 50A.0
4=7S 9.3 10.0 13.3 13.7 o.o\ TT1.5%.0

1=76¢ 10.2 1 14.0 11.¢ u.r\,\ 16537

2=76 9.6 103 12,4 12.3 10,3 10,9 7.3

10683.1
376 9.5 10.0 11.6 11,6 9.7 9.9 7.7 o.o\ i T+715.8
T&4=T6 9.6 10,0 11.4 11.1 9.7 9.9 8.3 8.9 9.1\ 1+756.1
1=77 10,1 10.6 119 11,7 10,6 11,0 10,1 11.0 12,3 15,4 \ 16202
Z=T7  10.4 10,8 12.0 11,9 11,0 11.3 10.6 11.5 12.6 141 128 1.5% 167640
T3=TT 10,5 10,9 12.0 11.9 11.1 11.4 10.9 11.6 12.3 13,5 11.53 1Z.1 ‘\ 1+930.5
4=TT  10.6 10,7 11.7 11.6 10,8 11,1 106 11.1 11.7 12,8 11.2 104 8.7 \ 199713
1-T0 10.2 10.3 11.4 11,3 10.6 10,8 10,3 10,7 11,2 113 10.3 9.7 6.3 8.6 \ i 2,011.3
2=T8 10,8 11.2 12,0 12.0 116 116 11,3 11,8 12,6 12.6 12.3 12.2 12.2 13.9 19.8 \ 2,104.2
3-T8 10,9 11.2 12,0 11.9 114 116 118 11.7 12.9 12.5 12.1 11.9 11,9 12,9 15.8 11.0 : 2,159.6
=70 11e1 11.4 12¢1 12¢1 116 118 116 12,0 12,5 128 12,3 12.6 12.6 11.4 15.1 12.8 148 24238.2
199 11.1 119 12,0 12.0 113 n.a @ o9 150 136 10.7 150 150 186 160 151 13:6 1606] 2,292.1

2=T9 106 11:1 1137 117 1162 1164 116l 1104 118 12.8 218 11e4 118 128 12.5 10:7 106 8.6 6.7 20329.8

=74 _4-74 =73 2-73 2=79 4~ = =’ =’ 2=T®

—PAEPARED 8Y FERERAL RESERAYE PANK OF ST, LOMIS
SEPTENGER 19, 1979

1
CONPOUNDED ANNUAL RATES OF CHANGE
— LLALIONS OF
TERNINAL THITIAL QUARTER OOLLARS
T4 4=T4 1=T5 2=T5 375 4=75 1-T6 2=76 376 476 1=V7 2-17 317 4&=T7 1-78 2-T8 3-78 4-18 1-79
474 5.3 7:3% 151997
1=-73 |‘70’i .’0.\__\ 1s172 .6
=3 v - 109.9
2-7% 20 1eb ‘o‘\7.5% e °
=78 0.3 2.3 0.4 10.3\ _ 1+220.0
A=T8 0.7 2.4 6.3 6.5 2.6 . 10227.9
—— —
1=-7¢ 23 '™ ) TeS T.9 [ ‘.O’K 1¢259.9
2=76¢ 26 3.7 Y% ] [ 3 $.2 4.8 zo’\ . 102674
3=T6 2o 3.6 $.9 S.8 47 .4 28 Sl \ ) 12771
TO=T6 2.6 3.6 5.6 5.4 4.4 4,9 3.6 3.3 3.0 \ ‘ 19208,1
‘.i 7 302 %] 6.0 8.9 S.3 ’o' (%] ’ot (131 .0.\ 1¢318.7
27T 3.3 &2 s.g 5.8 5.1 S5 45 3.0 5.7 &8 6.0\4.3% _ 1+331.2
I=TT 3.6 4.3 6B 5.9 5.3 5.7 4.9 8.8 6.8 6.9 5.9 7.0 103539
ATV 3e8 &3 506 5.8 8.0 5.9 483 4.9 8.2 5.7 46 4t z.z\ 13613
T=T8 3.8 &cl 5.3 5.2 4.7 4.9 4.2 4.5 4.7 €9 40 3.7 2.1 1.\ T 1,367.8
2=T0 3.7 %6 853 5.6 5.0 5.2 4cT 49 5.2 5.5 4.6 48 41 5.0 0.3\ 1:995.2
3=T8 3.7 43 5.4 5.3 6.9 5.1 48 4.6 5.0 5,2 4.6 43 3.9 4.5 5.9 3.5\ 10407.3
4=T78 3.8 Ho b .6 $e3 4.9 Se1 S0 4.8 3.0 8.2 &7 [ Z 43 4.8 3.8 S ’o‘\ 1 9426.6
m—
1=T9 3.7 &2 501 5.0 4T 4cl [4.3] 45 46 48 a3 a2 3.7 4l 46 3e4 33 1.1 1+430.6

2=T9 303 3.9 AT 46 4.2 43 3.8 3.9 4.0 4.0 3.5 3.4 2.9 3.0 3.2 1.9 14 0.6 -243 19422.3

3=7¢_4=V4 1=78 2-73 3-73 =73 =76 2=7¢ 3=7¢ 4=T6 1=T7 277 3=T7 4=V 1=T8 270 378 4-7¢ 1-T9
INTVIAL QUARTER

SEPTENGER 19, 1979
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RATIO SCALE
TRILLIONS OF DOLLARS
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GROSS NATIONAL PRODUCT
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SEASONALLY ADJUSTED

RATI0 SCALE
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GENERAL PRICE INDEX*

RATIO SCALE RATIO SCALE
1972=100 1972=100
170 170
165 ~—165
%
160 7 S-2160
155 /// 155
150 4 150
145 : 145
140 ,35,/// 140
135 /// 135
130 // 130
125 125
»11.62 /,
120 77 120
1s 1s
10 4.){9/ 1o
105 , 105
. o A
100 100
95 |- . 95
~n K4 "y < 4 »r 7 157 % 4 P4 - »
o Bt i et e d

1971

LATEST DATA PLOTTIED: 200 QUARTER

1972
HAS USED 1N NATIONAL (NCONE ACCOWNTS
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIGDS 1MDICATES.

1973

1974

1975

1976

1977 1978 1979
SOURCE: U.3. DEPARTMENT OF COMMERCE

PREPARED Y FEDERAL RESEAVE SANK OF 9T. LOVIS

COMPOUNDED ANNUAL RATES OF CHANGE

TERNINAL TNITIAL QUARTER 1972 = 100
-BARTER 3-T4 4=T4 1-78 2-78 3-8 4718 1-76 2-T6 3-76 4-76 =77 217 3-77T &=T7 1-T8 2-T8 3-78 4-78 1-79
=74 12.6 ' 121.06
1-75  11.6 10.6 B YT TR
T2=78 9.7 8.2 '(k 125,95
3-75 9.0 7.9 o6 Tod 126.19
=75 8.3 Te5 6.5 6.8 o.z\ T 130.16
176 TeT 6T 5.8 8.7 4.9 s.o\ 131.30
TT6  TeZ  6eb 5.5 5.4 4et a1 Gee<0:8% 152.79
376 8:9  6el 5e6 5.3 4.8 83 AT 6o 134.35
TATé  $.8  6e1 5.5 5.6 8.1 6.8 5.2 S.¢ 6 136.34
T=TT  6eT 6ol 5.6 5.5 8.2 8.0 5.4 5.6 6.0 6.0 130.34
ZSTT 6e8 63 3.8 5.8 5.6 5.3 5.8 6,3 66 68 T7 140,93
3TT 6eT 6ol 5.7 8.7 8.8 8.4 8,7 5.9 6e] 6.2 6.2 &b \ 102,59
=TT 6s6 62 [ S0 5.7 5.6 5.5 5.8 6.8 6.2  6:2 63 506 6ot )—\ 164,82
1578 6.6 6.2 3.8 5.8 5.6 5.6 5.8 6.0 6.2 62 63 5.8 A 63 \ 147,05
T8 6% 65 6.2 6.2 6ol 6ol 6oh 6.6 680 T0 ToZ 70 To8 8.5 10.7 \3&% 150.02
FoT6 6.9 8.5 6.2 6.3 6.2 602 68 6:6 69 T0 TeZ 70 Tob 8.0 8.9 T2 153,08
A-T8  To0 6T 6ok o8 6ok  6oh 6.6 6.8 Tol - T2  Teb 1:5 T8 0.2 6.8 7.9 0.7 § ) 156,68
T=T®  Tel 6.8 606 6.6 606 606 6.9 Tol 7.5  Tob6  To6 Tob 8.1 8.6 9.0 8.4 9,0 9.3 \ 160,22
TITS . TeZ Te0 6T 6.8 6.8 68 T0 ToZ T8  Tob  Te8  To8 63 [ 8.6 9.0 8.6 9.0 9.3 o3V Tlezer
3<76 4=74 1=73 273 3-75 4-75 )=7¢ 2-7 376 4-7% =77 2-77 3~77 4=T7 1=7¢ 2-78 3-78 4=I8 -7
INIVIAL QUARTER —
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER ”:3:3::0‘
SUARTER e .. ANWUAL RATES
3-74 4=74 1-75 278 375 4~T5 1=76 2-76 3-76 4=76 1-T7 2-T7 3=71 4=77 1-70 2-78 3-78 4=18 1-79
& =T4 3.2 91642
1=75 6.0 0.8 v35.7
2-75 8.3 10.9 13.1 T BT R
T3-18 9.4 11.8 12.8 12,6 994,90
Ta=75 9.0 11.5 12.4 1Z.1 1.6 . 100216
1-76 10,4 11.0 12,6 12.5 12.4 13,2 _ ' 1,083.8
TT2-T67 1040 11,2, 11,6 11.3 10,8 10.8 7.0 - - 1,673.7
T3-T6 10,0 11.0 1i.é 11,1 107 10.4 9.1 10.4 [ '_' 1.10C.5
4=76 10.2 11,2 11,5 11,2 11.0 10.0 10.0 11.2 12.0 11320
TI-TT 10067 11,6 1108 1106 T10A T 110471009 71200 '12.9 1300 1,169.1
T2e1T T 10,3 11,0 1153 1100 10,9 10,7 10e2 1009 11.1 10.6 T3 141905
397 10,3 11,0 11.2 11.0 10.8 10.7 10,5 10.8 10,9 10.6 9.0 10.5 1,229.6
TETT 1006 1002 T1e4 TTo3 A0l 11e0 1007 Tie7 Tied 103 10,5 12,0 134 19259.7
178 10,5 11.0 11.2 11.0 10.9 10,8 10.5 10.% 11,0 10.8 101 11.0 il.2 9.0 1,207.2
2-70 10,7 113 11.5 11,3 11.2 112 10,9 113 11.5 11,4 10,9 11,8 12.3 11.7 14,4 14331.2
3-78 10,8 11.3 11,8 11:4 11.3 11e2 110 11.4 11:8 115 11.1 11,0 12,2 116 13:2 11.9 - 1436903
T4T0 11,0 1.5 11T 11.6 1.5 11,5 11,3 11.7 11,0 11,8 11.5 12.2 1246 12.4 13.5 13.1 14,2 11504
1=79 11,0 11.5 11,7 11,6 11.5 11.5 11.3 11.7 118 11,0 1.5 12.1 12.4 12.2 13.0 12.5 12.0 11.4 11454.2
T2T% 1047 11,2 10371102 1.0 11,1 10,9 11.2 113 112 10,9 11,3 115 111 11.6 10,9 10,5 8.7 6.1  1,475.9
3-74 474 1-T5 2-75 375 4=T5 }-7¢ 2-7¢ 3-76 4-76 1-77 2-77 3-T7 4=T77 1-78 2-78 3-78 4-18 1-79

INITIAL QUARTER

—_ e ODOLLARS = —————
CONPOUNDED ANNUAL RATES OF CHANGE
TERNINAL ) INITIAL QURTER T OOLLARS
SUARTER
3-T4 474 175 2-75 3-75 4=73 1-76 2-76 376 4=76 177 2=77 3-T7 4=77 1-70 2-70 3-78 4-70 1-79
T8 -7.0 T ’ T T - '“ T 52,9
1=75  <2.4 2.3 T2

2275 0.6 4.6 7.0
=75 1.7 4.8 6.0 5.0

=TS 2.5 5.1 6.0 5.5 6.0

1=76 3.3 5.7 6.6 6.5 7.2 0.4
T2e76 3.5 8.4 6.0778.8 6.0 6.0 3.6
T376 3.7 5.3 5.8 8.6 8.9 8.6
4=T6 3.9 5.4 5.0 5.7 3.8
T=TT 4.2 5.5 5.9 5,7 5.9 5.8 5.2 5.7 6.2 6.3
2oTT  4e0 5.1 5.6 5.2 5.3 8.2 4.5 4.7 4.7 4.0 1.0

3=-77 Sel  Sel 8.6 5.2 5.2 %l 4.6 4.0 4.0 4.6 3.4 S,

4.7

Seb4 642

=TT A T84T ST T 5.5 5.6 5.5 5.1 5.4 5.8 8.3 5.0 66 8.2

178 7 T80 T80 52T ST Sel 5.0 406 4T AT 4 3.9 AT Ak 000

2-=78 4.2 Se2 S.3 S.1 S.1 S.1 4.7 4.0 4.8 46 403 4,9 4,8 3.2 Se b

I-70 802 9,0 8.2 8.1 TH.l 5.0 4T 4.0 4.0  4eb  Geh 89 4.8 3.7778,2  Tées

TATE T heh Sul B3R THIZ B0 T 4eT 5.0 5.0 49 T B2 8.2 4.8 5.7 5.8 6.8

1=79 B02 409 S0 4.9 4,9 4.0 4.5 A0 46 Ah 402 A8 Ah 3T 4b 4.0 3.7 07

ZoT9 3.8 406 4.6 4ok 4h @02 09 400 3.9 3T 3.4 3.6 346 246 2.9 2.3 1.4 =1le) =2.9

INITIAL QUARTER

_RESERVE BANK OF ST, LOUIS .. .
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SROSS PRIVATE DONESTIC INVESTHMENT L8 CURRENY OQLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

TERWINAL - ) INITIAL QUARTER - "'"63&"“..;“’
QUARTER
374 4=T4 1-13 2=75 3=T5 &=75 1=76 2-76 3-76 <76 177 2-17 3-T7 4=T7 1-T8 2-T8 3-78 &=78 1-79
T‘u" 0.6 T v - 21044
TATS  <20.9 ~49.1 17,7
2-75 -21.8 =38.7 -5.5 175.2
3=T8  <1.9 =2.3 35.4 94,1 ’ T 20648
=78 2,6 =3.1 20.1 35.4 5.5 203.9
1-76 7.1 6.7 31.4 &6.7 27.5 72.0 235.5
276 €.2 9.7 20.0 38.1 29.2 40.7 1%.2 — IO
3-76 6ol 9.3 24,2 31.2 19.0 20,4 11.8 7.8 24650
4=T6 0.0 9.2 21.7 27,0 16.6 23.8 9.9 7Tob 7.9 2%0.7
T=T7  12.1 13.6 25,6 30,8 22.5 29.8 20,1 21,8 29.9 56,8 T 200.64
27T 13e7 15.2 26.2 30.9 29,7 29.6 22.2 26,0 30.3 43.2 3.0 300.0
3-TV  14.4 18,9 25,8 29.9 23.6 20.4 22.3 T3.7 0.3 36.0 26.8 276 ] 315.7
A=TT  19.4 14,6 23.4 26,8 20,9 26,7 19.1 19,7 22,5 26.64 17.7 11.6 1.5 316.9
178 13.4 18,5 22,5 25.5 20,1 3.4 183 18.8 0.9 3.7 16:6 12:2 7.8 13:4 327.0
2-T8 14,7 15,9 23,6 26,2 21.4 24.5 20,1 20,7 22,8 25,5 20.0 17.4 15.7 23.6 .7 352.3
3-T8 14,8 15,1 22.0 24,4 19,9 22,5 18,64 18,8 20,3 22.2 17.3 147 12.8 14,9 18,7 48 3%6.2
4=T8  14.2 15,2 21.6 23,9 19,7 22.6 10,3 18,6 20,8 21.6 17.3 15.1 13,7 16,9 10,1 10.4 17,1 370.5
TA-TS 13,6 18,5 20.4 22.6 10,8 20,5 17,6 17,1 10,2 19.4 15,5 15,6 11.9 14,1 14,3 6.2 10.1 3.6 330
ZoT9 16.2 18.1 0.7 2246 18.9 20.8 17:6 17,80 10,8 20,8 16,5 18,0 137 15.9 16.4 12,2 14,9 13,9 25,2 395.4
e 374 4=7¢ 1-75 275 375 475 7% 2-76 }=T¢ 4~V¢ A~77 277 377 4=77 178 278 378 4~78 1-79
INITIAL QUARTER
s S
CONPOUNDED ANNUAL RATES OF CHANGE
TERNINAL INITIAL QUARTER %
~uMRTER 3-T4 4=T4 1=75 2-T3 3=73 4=T5 1=76 2-T6 B=76 4=76 1=TT 2=17 3=T1 4&~T7 1-76 2-78 3-78 =78 ‘_”mnu._lnn_
4=T4 =12.9 - 170.6
1-75  =41.9 -61.3 - 134.6
2=75 =31.3 -38.9 -3.8 _ 133.3
3-75 <13.0 13,0 30.4 76.8 153.7
=TS <12.8 12,7 14.4 24,8 ~11,.¢ - 148.9
1=T6 =2.5 =0.3 26.2 38.2 22.2 9.5 169.9
2=T6 0.9 1.2 22.7 30.4 17.8 3.3 9.5 ’ : 173.8
376 0.7 1.2 18.8 25,9 13,3 23,3 5.1 0.9 17.2
=76 0.2 1.5 16.46 20,2 11.3 18.0 4.6 2.2 3.5 _ - 175.7
1=TT 3.2 8.1 19,1 22.8 15,6 22.0 12.4 13.4 20,2 39,7 191.8
2=TT 46 6.3 19,1 22.4 6.1 21.6 13.86 14,80 19,9 29,1 193 ’ 1996
3=TT 5.4 TeZ 18.7 23.5 16,0 20,6 14,0 14,9 16,7 24,2 17.1 15.0 206,7
4=TT @b 6.0 16,1 10.3 13,2 16.8 10,7 10.9 13.0 15,53 0.5 3.4 =70 203.8
1-T8 4.9 6.6 15,8 17.8 13.1 16,3 10,9 11.1 12.9 14,9 9.4 6.3 2.2 12,4 209.0
2-T8 5.6 7ol 15,8 17.6 13.3 16.2 11.4 11.7 13.3 15.0 10.7 6.6 6.6 14.1 1358 216.6
3=T8 49 6.2 14,2 15,7 11,7 16,0 9.7 9.7 10,8 11.9 7.9 5.7 3.5 7Te3 48 5.1 21448
=78 5.0 6.2 13.6 15,0 113 134 9.4 9.4 103 102 ToT7 8.9 4l Tal 3.4 04 6.8 T 217.4
TETS 4T 5.8 12,7 13,9 10.6 12,3 0.5 0.8 9.2 9.9 6.6 4P 3.4 5.4 3.9 8.2 3.0 0.0 2172
TETS 4.9 6.0 12.5 13,6 10.3 12.0 0.5 8.5 9.2 9.7 6.8 8.8 4l 6.1 48 2.3 4.8 40 8.8 2207
3:74 4-94 1=T5 275 275 4=73 1-7¢ 2-7¢ 2-7¢ 4=96 =7 2=77 3=J7 4= 1-78 2-70 3~78 4=7¢ i=79
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PRCMA DS DS AND SERVIC N Ol
COMPOUNDED ANIUAL RATES OF CHANGE

m INTTIAL GUARTER i ) n&%ﬂ
374 4=T4 1=T3 278 3~T5 4=T5 1=76 2-76 3-76 4=76 1-77 217 3=71 4=T7 1-78 2-786 3-T8 a-18 1-79
=74 12.9
T1<T8 1.9 10.9
2=75 11,3 10.8 10.7
3-T5  11.1 10.5 10.3 9.9 —_—
4<75  11.1 10.7 10,7 10.4 11.3 -
1-76 10,0 9.4 9.0 0.6 7T.7 &2
2=T6 8.9 8.2 ToT 7.0 8.0 3o& 2.7
3+T6 8.5 Te9 To#  6s7 5.9 4eZ  4:2 506
4=T6 8.5 8.0 T.6 Tel 6.5 5.3 8.7 7.3 9.0
T=TT 8.8 8.3 0.0 7.6 TeZ 6.8 To0 8.5 9.9 109
2=TT 9e1 8.8 8.5 8.2 8.0 7.5 8.1 9.5 10.9 1186 12.9
3=TT 9.1 8.8 8.6 8.4 8.2 To7T 0.8 9.5 10,53 11.0 11.1 %8
4=TT 9.4 9.1 9.0 8.8 0.7 8.6 9.0 10,1 11,0 11,5 11.7 11.1 12.9 - 412.8
1=T8 9.2 0.9 8.8 8.6 0.5 8.2 8.7 98 10.2 105 10.6 9.6 97 6e8 19,4
2=T8 9.2 8.9 ©8e8 0.6 8.5 8.2 8.7 9.5 10.0 10,3 10.0 9.6 9.4 7.7 8.0 «28.3
378 9.4 9.2 9.0 8.9 8.8 0.4 9.0 9.8 10.3 10,5 10.4 10.0 10.1 9.2 10,3 12.3 440.9
4=T6 9.5 9.3 9.2 9.1 9.1 8.9 9.3 10,0 105 10.7 10,7 10,3 10,5 9.9 11.1 12.3 12.2 453,68
1=T9 9.3 9.1 9.0 8.9 8.8 8.6 9.0 9.4 10,0 10.1 10.0 96 9.7 9.1 9.7 10,0 8.9 5.7 60,1
2=T9 9.1 0.9 8.8 8.7 8.6 8.4 8.0 9.3 9.6 9T 9.6 9.2 9.1 8.5 0.9 6.9 V.8 5.7 s.8 66,6
= Q - S = - 478 _3=19
INIVIAL QUARTER
COMPOUNDED ANNUAL RATES OF “%mmm_ - T
TERNINAL INITIAL GUARTER T " OOLLARS
SQUARTER
3-T4 4=T4 1=75 2-T5 3-75 4=73 1-76 2-76 3-76 4=76 1-T7 2=17 3-T7 477 1-70 2-78 3-78 a-78 1-719
Ta<T6 T 9.3 T Tt 258,
T1-T8 T0.6 1.6 T T2%0.3
2-T5 1.6 2.6 3.6 2616
375 2.1 2.8 3.5 3.4 - 263.8
=78 2.2 2.9 3.3 3.2 2.9 2687
1-76 1.6 2.0 2.1 1.6 0.7 -1.5 264 .7
2=T6 1.0 1.2 1ol 0.5 0.5 2.1 =2.7 262.9
3-T6 0.8 1.8 0.9 0.3 =0.6 <=1.5 <15 =0.3 262.7
«T6  0s7 0.8 0,7 0.3 0.4 =1.2 =lo1 =0.2 ~0.2 262.4
1=1TT 0.9 1.1 1.0 0.6 0.2 0.6 0.1 0.0 1.4 2.9 264.5
ZTT 1e3 o6 To6 1.1 0.8 0.5 0.9 1.8 2.5 3.8 &8 247.6
I=TT 1.5 1.7 1.7 1.3 1.2 1.0 1.4 2.2 2.9 3.9 4.4 4.0 270.3
=TT 1e5  1e7  1e7 1.5 13 1ol 1.5 2.2 2.7 3.4 3.5 2.9 1.8 27n.s
1=78  1¢3 1.5 1.6 1.3 1.0 0.8 1.1 1.7 2.0 2.5 2.3 1.5 0.3 -1.2 270.7
278 1.3 1.4 1e4 1.2 1.0 0.8 1.1 1.6 1.9 2.2 2.1 1.6 0.8 =0.1 0.9 2.3
378 1e8 1.7 1.7 1.3 18 12 1.5 2.0 2.3 2.6 2.6 2.1 1.6 1.6 3.0 8.1 28,7
TAT0 108 THT 14T 145 1eé  1e3  1e5 2.0 2.2 2.5 2.3 2.1 1.7 1eT 2.6 3.5 1.9 276.0
1=T8  1+6 1.5 15 13 1e2 1.0 1.2 1s6 1.8 2.0 1.9 1.5 1.1 0.9 1.5 1.7 0.0 ~1.9 2747
279 1ol 1.2 102  1e0 0.9 0.7 0o 1.2 13 1.8 1.3 0% 0.8 0.2 0.5 0oé 1o ~2:6 =3.3  272.6 -
374 4=T4 =75 2-75 3~75 4=75 =76 2-76 3-7¢ 4=7¢ 177 2~77 3=77 4-77 1-78 2-78 3-78 4-78 }-79
_INIVIAL QUARTER
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- COMPOUNDED ANNUAL RATES w%m’L"
TeRminaL INITIAL QUARTER 7 e Al
374 a-Ta 1-78 2-75 3-75 &=75 1-76 2-76 3-76 &-T6 1-77 217 3-TT 477 1-78 2-76 3-76 &=76 i<79
R TR - i ’ T T o 1051602
T1-15 8.2 3.7 T 1,025.4
2-7% 12,9 16.1 30.1 1,095.1
3-8 7 10,17 11.2 15.1  1.¢ " 1010043
T4<Ts’ 10,0 10.8 13.3 5.7 9.6 - 1,125.8
1=T6 9.9 10,6 12.4 7.0 9.7 9.7 Te152.2
T2=16T T 9.4 9.9 I 6.9 8.6 8.0 6.6 - THy170.2
T3eT6 9.2 9.6 10.6 Tel 8.6 8.0 ToZ2 8.1 T i,193.1
4=T6 9.4 9.7 10.6 7.6 8.8 8.6 8.2 9.2 10.3 112226
1=TT 9.4 9.6 10.8 ToF 8.9 3.7 8.5 9.2 9.8 9.3 2%
Z-TT 9.6 9.9 10,6 8.4 9.3 9.3 9.2 9.9 10,5 10,6 12.0 1+266.0
37T 9.8 10.1 10.7 8.8 9.7 9.7 9.7 10,3 10,9 11.1 12,0 12.1 1+323.2
4~T7 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 10.4 11.0 11.1 11.4 11.5 11.1 10.3 1+395.0
2=T8 10.2 10,4 10.9 9.5 10,2 10,5 10,3 10.8 11,2 11,4 11,8 11.8 11.7 11.5 12.7 10437,3
3-8 10,2 10.5 11,0 9s4 10.3 10.4 10,4 10,9 11,2 11.6 1.7 11.7 11.6 115 12:0 1i.4 1ea76.5
4=T8 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-T9 104 10,8 11.3 10.1 10.7 10.8 10,9 113 11,7 11.8 12.1 12:2 12e2 12+2 12.7 12,7 13.4 13,0 145722
Z=T9 10,4 10,6 1.1 10,0 10,5 10s6 10,7 11.0 11.3 11,6 11,6 11,6 115 11,3 11,7 11.4 11,5 103 To7  1601.7
2-74 4-T4 1-T8 2-75 3-75 475 1-76 2-76 3-T6 &= = = = 2-78 _ &-78 1-79
INITIAL QUARTER
[)) $ - e e e
COMPOUNDED AWNUAL RATES OF CHANGE _
TERMINAL TMITIAL QUARTER OOLLARS
. 3-T4 4=T4 1<75 2-T8 373 478 176 2-76 3-76 4-76 1-TT 2-IT7 3-17 477 1-78 2-78 3-78 4-78 1-79“"'“1“_
=76 3.7 ‘838,.1
1-78  =3.1 -2.3 Tez29.8
=T858 4.9 9.6 23.1 , oTe.1
3=T8 2.8 4.5 3.2 4.9 863,1
A=T8 2.7  4c® 6.8 0.5 4.0 7.7
1=T6 3.1 4.4 6.4 1.4 4.7 3.8 883.1
Z2=T6 3.0 4.2 5.5 1.6 3.8 3.7 2.1 867.7
3276 2.9 3.9 5.0 1.8 3.5 3.3 2.3 2.4 93.4
=76 3.1 4.0 5,0 2.2 3.7 3.6 3.1 3.5 4.8 903.3
1=TT 3.0 3.8 4.6 2.2 3.4 3.3 2.8 3.1 3.3 2.1 900.0
2=TT 3.3 4.0 4.8 2.7 3.8 3.8 3.5 3.8 4.2 4d 6 921.5
=TT 3.6 4c2 4.9 D1 402 4.2 40 A4 4.8 4% 6.3 66 936.3
=TT 3.8 4.5 9.1 3.5 4.8 4.5 4.6 4.8 5.2 5.4 6.3 6T 48 951.8
T=T8 5.7 4.3 4.9 3.3 4eZ2 4.2 4ol 4.6 4.7 4.7 5.4 5.1 44 2.0 956.6
278 o7 43  4e8 3.4 4.2 4.2 4.0 43 4.6 4sb 5.1 43 43 3.0 4.0 966.1
BoT8 BeT  4e3 4.8 3.5 4.2 4.2 4l 4e3 43 4.5 4.9 AT 43 3.4 4 42 97642
AT 39 4eh  8sF BT 8ok 4o 65 45 4T &3 522 5.0 4T 42 4.9 5.3 6ok 991.5
179 3¢5 402  4oT 3.6 8.2 4.2 4.1 4e3 4.5 4.8 48 40 42 3T 6.2 4.2 42 2.1 996.6
ZT9 3.5 3.9 4e3 3.2 3.3 3.8 3.7 3.3 3.9 5.9 4.1 3.8 3.4 2.9 3.0 2.8 2.3 0.3 -1.4  993.0
=74 4=74 1=73 2-75 3~75 4=75 1~ = o] = = 1=79
——— INIVIAL QUARTER = —
SV, LOUIS

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

SEPTENBER 19, 1979



__CORPORAYE PROFITS AFTER VAXES &
CONPOUNDED ANUAL RATES OF CHANGE

—_— SILLIONS OF
mm:u. : TNITIAL QUARTER OOLLARS

3-T4 4=T4 1=T5 2-75 3-75 4-T3 1~76 2-76 3-76 4=76 1-717 2-17 3=77 4&~T7 1=78 2-78 3-78 4-78 1-T9 -8
Ta=T4 =32.2 - ; e e e T 73.5
TS 8e.8 ~58.2 ) 9.1
T2-T85 26,0 -22.8 42.8 0
3=T8  <5.6 8.4 76,6 115:6 - 8.1
4T3  <0.7 9.3 $0.5 54.5 11.8 T 0.3
1=T6 8.1 18.6 54,0 57,9 35.8 4.9 9.0
2=T6  Te3 15.8 42,0 61.8 23,7 30.1 2.7 T el
3=T6  T.1 14,3 33,2 33.7 19.0 21.5 4.2 5.8 K77
A=T6 6.8 12,6 29,7 27.7 13.2 16s1 8.2 3.3 1.3 3.2
1=TT 8.6 14,3 29,6 27.8 17.3 18.4 9.0 11.2 14,0 20.3 TS
2=TT 9.6 140 28,4 26.7 17.6 10.6 11.0 13.2 15.8 23.8 19.4 ) - — 77 Tiea
3=TT 9.8 14,7 26,9 25.2 17.2 10,0 11.5 13,6 13,6 20,5 16.8 142 107.2
4=TT 9.2 13.7 26,9 22.8 15,6 15,9 10.2 11.5 12.7 13,8 11.9 8.3 2.4 TTTTmr T T107.9
1=T8 8.2 12.2 201.8 20.0 13.3 13,53 0.3 91 9.7 114 Tob 3.9 0.9 =4ob T 106.7
2-T8  11.6 15,7 25.1 23.7 17,7 18.4 14.1 15,6 17.1 19,9 16.3 18,0 19,3 2.7 73.2 122.4
376 11,6 13,1 23,0 22,4 16,0 17,3 13,4 14,7 158 10.0 164 15,8 162 212 36& Tot T2
4=T8  12.2 15.80 24,0 22.7 17¢6 10.1 16,6 158 17.0 191 17.9 176 18.3 22.6 33.2 16.8 27.1 T 132.3
1=T9  13.3 168 24.5 2.4 18,6 19.2 16,0 17,3 10,3 20.6 19.6 19,7 20,6 24.6 53.1 21.9 29.9 32.7 142.0
T2oT9  12.1 13,3 226 1.2 16,7 17,0 14,0 15,0 15,9 17.4 16,3 15,9 16.1 18.6 23.8 13.8 16.0 10.9 =T, 13,3

- =76 c - = s 1=79

S RATIORAL TREORE $ASTS THITIAL SURRTER -

SEPTENSER 19, 1979

SOURCES OF DATA
NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

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

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

1973: Survey of Current Business, July 1976.
1974: Survey of Current Bu81ness, July 1977.
1975: Survey of*Current Buéiness, July 1978.

1976-78: Survey of Current Business, July 1979.

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

1965 1966 1967 1968 1969 1970 1971

RATIOS BASED ON SEASONALLY ADJUSTED DATA,
SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.

LATEST DATA PLOTTED: JULY PREL IMINARY

Louis

20

1972 1973 1974 1975 1976 1977 1978 1979
SOURCE: U.S.DEPARTMENT OF COMMERCE

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

.72
.68
.64
.60
.56
.52
.48
44
.40

.36





