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Inflation accelerated in the first three quarters of 1979 largely because of
sharp increases in the price of energy products. The degree of acceleration varies
somewhat, however, depending on which measure of prices is used.

MEASURES OF PRICE CHANGE
(Compounded Annual Rates of Change)
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Consumer Price Index 12.8% 9.0%
GNP Deflator 8.9 8.2
Personal Consumption Deflator 10.1 7.6
Energy Products* 42.6 6.9
Other than Energy 7.6 7.6

*Gasoline, motor oil, fuel oil, coal, electricity, and natural gas.

The best known measure of inflation is the consumer price index (CPI)
prepared by the U.S. Department of Labor. This is a fixed-weight .index based on
consumption patterns in 1972-73. According to this measure, consumer prices
accelerated from 9 percent in 1978 to a 12.8 percent annual rate in the first three
quarters of 1979, The increase in this index overstates the rise in the cost of living
because it does not incorporate changes in the pattern of consumer expenditures.
As prices in individual markets change, consumers reduce their purchases of those
items whose prices are rising relative to all other prices. In addition, the CPI
amplifies the effect of rising home prices and financing costs because it treats these
increases as costs for both prospective and current homeowners. To current
homeowners, a rise in housing prices represents an increase in the nominal value of
their assets, not an increase in the cost of living. The homeownership component
therefore produces a higher and more rapid rate of consumer price increases during
periods of rising home prices and mortgage rates.

The implicit price deflator for gross national product (GNP), prepared by
the U.S. Department of Commerce, allows for changes in spending patterns and
provides a broader range of coverage. According to this measure, the average level
of prices in the economy accelerated from an 8.2 percent increase ii: 1978 to an 8.9
percent rate in the first three quarters of 1979. The components of GNP are divided
by appropriate price indexes and then summed to obtain an estimate of GNP in
constant dollars. Dividing the current dollar GNP by this estimate in constant
dollars yields the GNP deflator. Calculated in this way, the GNP deflator reflects
changes in the composition of spending as well as prices.

The deflator for personal consumption expenditures, as a major
component of the GNP deflator, incorporates changes in the pattern of consumer
spending not reflected by the fixed-weight CPI. In addition, housing costs to
homeowners in personal consumption expenditures are based on the rental value of
owner-occupied housing. Using this measure, consumer prices accelerated to a 10.1
percent rate in the first three quarters of 1979 from a 7.6 percent rate of increase
in 1978, primarily as the result of increased energy prices.
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TRTTTAC RORTH

P="PRELTHIRARY
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PERSONAL

MONTHLY TOTALS AT ANNUAL RATES

RATIO0 SCALE
TRILLIONS OF DOLLARS

SEASONALLY ADJUSTED

INCOME

RATI0 SCALE
TRILLIONS OF DOLLARS

2.0 9}1’/”"?‘0
9 DV N
//j,/f37m
.8 //, 1.8
7 //, .
.6 *//;5:>// 1.6
.5 1.5
///’
.4 ///, i.4
.3 % 1.3
2 *7.7Z ]
N 1.
+/1.62
.0 = 1.0
0.9 2 240.9
IS
&7, 77 DY, 73 APR, 78 &
0.8 b ] K] bio. g
1971 1972 1973 1974 1975 1976 1977 1978 1979

SOURCE: ¥.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERI100S INDICATED.

LATEST DAYA PLOTTED: OCTOBER PREL IMINARY

PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS

PERSONAL INCOME
COMPO! _ — .

SILLIONS OF

_E.:'n:nn THITIAL MOMM ANNUAL RATES
Y 3-78 &-IA S-78 6-78 T~78 A-78 9-78 10-78 11-78 12-78 1-79 2-79 3-79 &4-79 5-79 6£-79 T=79 8-79 9-79

4=T78 12,3 1267605
$-78 12.% 8.0 10873
A=TA 12.6 10,3 12.7 1:70402
T=78 14,3 13.4 16,2 19.8 —1,730.0
A=T8 13,1 12.0 13.4 13.8 8.} —1.741e3

—9=18 12,7 11.8 12.7 12,7 9.4 10,7 127561
_10=-78  13.% 12,9 13.8 14.1 12.3 14,5 18,46 _1:781.0
11=78 13,6 13.1 16,0 14,2 12,9 14,5 16,5 16,6 180106
— 1278 14,1} 13,7 14,6 14,9 14,0 15,9 17,1 16,5 18,3 1,82608
1=79 13,2 12.7 13,3 13.4 12.4 13,3 14.0 12,5 11.% $.0 — 1283403
2=79 13,1 12.6 13.2 13,2 12,3 13.0 13,% 12,3 11.6 8.4 1& _ —1.851.4

A=79 )3.2 12,8 13,3 13.3 12,6 13.2 13.4 12,7 12.2 10.3 13.0 1& 1:87241
—h=Te 9.8% _1+880.7
- bab Ta2 —14+891.6
L£~79 11,9 11.6 31,9 11.8 11.1 1l.4 11.% 10,6 10,1 8.8 9,5 9.0 7.2 8.0 8.9 1,90%.1
T=79_ 12.4 12,1 12,4 12,3 11.7 1241 12,2 116 1142 10,2 11e1 10.9 101 116 13,9 1942 - _14933.2
- 13.6 8,2 13945.9

= 22 1.0 11,7 8.1 Aa,1 1.9%8.6
1P_

~10-79 1.8 11,5 18 1.7 1.2 laé L3 1009 10,6 [enlroe 102 94 1043 1009 1.6 9.0 903

378

4-T78 . 5-78 6~78 7-78 8-78 9-78 10-78 11-78 12-78

179 2-79 3-T9 479 5-79 6-719 7-79 8-79 9-719

INITIAL MONTH

P= PRELIMINARY
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RETAIL SALES

RATIO SCALE RATIO SCALE

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS

80 80
+7.72

75 2R 75

-~
70 //)/\'45 70
65 65
*12.22 //

60 60
a
55 55

50 / 50

5. 31 ;{

o Q‘// o

40 / 40
+12..:/

35 &/" 35

. 7 €877 MR, 7S &7, "
o 14 14 (I

1971 1972 1973 1974 1975 1976 1977 1978 1979
SOUNCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE- ANNUAL RATES OF CHANGE FOR PERIODS tMDICATED.

LATEST DATA PLOTTED: SEPTEMBER, OCYOBER ADVANCE ESTIMATE

L A 72

PREPARED BY FEDERAL RESERVE BANK OF 3T. LOUIS

RETAIL SALES
__COMPOUNDED ANMUAL RATES OF CHANGE

_TERMINAL _ _INITIAL MONTM MILLIONS OF .
ronT - - ’ - - = 5 - - 20 9-79 oS
_4=78 22,0 . 650140
25=78 14,3 T.2.. R 652222

6-7'8 123 Ta8 Bab _ 022904
T=T8 1044 648 _beb _4aB- . _onsd2e.
—8=T8 12,5 10,3 _11e3 128 21k - 012302
978 12.9 11e2 1242 13.5 1841 14,9 684085
—10=78  13.5 1241 13.1 1403 27,7 15,8 16,8 - £8,971
_11-T8 14,6 13,5 14,7 15,9 18.9 18,1 19,7 22.7 104156
12=78 1645 1346 1445 1546 179 1740 1727 18.2 13.8 . __  _3u,0s
C1=79_ 1248 1Me9 1205 13,0 1425 13.1 12,7 Alet 60l Rl N 10,655
279 12l 1lel 1le6 12.0 13,0 11,7 110 9.7 5,6 1.7 4.6 B Nadii
3=79 1244 1146 1201 12.5 13,5 12,4 12,0 110  B.3 6.5 1045 1647 - Tiwas _
4=T9 1045 . 945 . 9.8 9.2 1045 942 86 Tl _4a2 _ 1a9 _ 2.9 2ol =127 7 7%~ Talee
~5=79 1044 926 928 9.9 1046 942 826 _Tek _ Sal _ a4 £26 _ 425 ._=hel_ 946 ~ a9 e
= - B TOTYYN
119 9.6 8a8  Be? 829 a3 _ 822 Tab 6,6 4e8. 305 __ 43 423 Lo . 5.7 3.9 9N 724370
~8579 . 11a5 1029 11aZ 1le4 1149 1lad 1048 1022 _ 8.9 8.3 _9a7 10a6 . 9a& 15,1 1740 277 48.5 142754
. _InalesP
—10-79 _ 10,9 10,3 10,5 _10s6 1140 10,3 M..,LA_LL@MJ;MM_“J.& 184 121492k

3T 478 5-76 o-18 1-78 6-18 978 10~T8 11-78 1278 1-79 2-79 3-T9 #-79 5-19 &-19 1-19 8-19 9-19

INITIAL MONTH

P~ PRELIMINARY
—E= ESTIMATED _

PREPARED BY FEOERAL RESERVE BANK OF ST, LOUIS
NOVEMBER 14, 1979
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HOURLY COMPENSATION, PRIVATE BUSINESS SECTOR *
COMPOUNDED ANNUAL RATES UF CHANGE

TERMINAL __INITIAL QUARTER _197 = 10D
QUARTER

4=T4 1-75 2-75 3-7% &-715 1-T6 2-76 3~-T6 4=T6 1=77 «¢~77 3=1T7 4=77 1-78 2-I8 3-78 4-78 1-T79 2-79

=79 176.4
2=T% b0
_3=15  ¥-7Y)
«=75 » __lboed

A=70 _191.¢
2=70 8.9 b5 B4 Yot 9.7 8.9 195.3
3-Te 8e9 8.5 8.4 9ol 9.3 B.T 8.4 199.3
a-70 849 8.5 8.5 9.1 9.2 8.7 8.7 8.9 203,06
=17 Be8 8.5 8.5 9.0 9.0 8e6 8e0 8006 8.3 207.7
=77 Be5 8.2  0e2 8.6 8.5 8.1 Ty T.8  Te2 ok 8.8% <100
3-77 Be6 803  Be3  Beb 846 8.2  Bel 8.0  TeT 7.5 a.e\’\ . 21ve3
=77 8.3 8.1 b0 8.3 8.2 T.9 T8 Te6 Te3 1.0 Teb 6.1 21805
_A=786  Be5  8e3  8e3 Beb Be5 Be3 862 B8s2 B0  T.9  Beb  Be4 10.9 _ _ o 22402
275 Bed  Be3 803  Be5 8.5 Be2 862 8edl 8.0 Te9 8.6 8.3 9.4 1.9 22845
3=70 B8e5 Yoo 803 8.6 8¢5 8.3 be3 8.3 8.2 8.1 8.6 e 5 93 8.6 9.2 £33.6
«=78 Be5  Beh  Be3  Beb  Beh  Bes  Be3 8.3  8e2 Be2  Be5 8¢5 9.l 8.5 8.9 8.5 - 238e4
1-79 BoT 85 6.5 BeT_  BeT 8.6  Beb 8.6 Be5  Beb B9 BeY 95 942 9.6 948 11.2 24440
2=y be1 8.0 8.6 8.8 8.8 8.6 [ XY 8.0 86 8.0 9.0 9.0 9.5 9.2 9e5 9.6 10.2 O.N 25043

3-Tv 8.7 Bes p,gm_l_g.a! BoT_ 826  Beb 8.6  B8e6 846 8.9 549 9.3 9o 93 9.3 9.6 8.8 a.n 255 .4P

4<T4 1=T5 2-715 3-T5 #-T5 1-T6 2-T6 3-16 &-T6 1-T7 2-711 3-11 «-77 1-78 2-18 3-18 4~78 1=79 2-79

INITIAL QUARTER

SMEVISED FROM 1977,

T P= PRELIMINARY

OUTPUT PER HOUR OF ALL PERSONS, PRIVATE BUSINESS SECTOR®
CUMPOUNOED ANNUAL RATES OF CHAMGE

TENMINAL B INITIAL QUARTER 1967 = 100
UURRTER 474 1=75 2-75 3-75 4=75 1-76_ 2-T6 3-T76 4=76 1-T7 2-17 3-77 77 1-78 2-78 3-78 &-78 1-79 2-79
1-75 L0y .3
2-75 1124
3-75 1ie.e
=75 R L1h3.7
1-76 _ _ _ 115.8
2-T6  4eh 5.0 3.4 2.1 4eb xx 1162
376 4.0 4,5 3,0 2.0 3.5 1.6 1N . _ 116.7
A=76 3.7 4ol 2.8 240  3ed  1e6 _1e7 1.7 _ . 1172
1=77 3.8 6e] 3.1 2.6 3e6  2e3 _ 2e6 3.1 4.5 1.4% 1155
2777 342 " 3e4 244 1T 244  leb_ 1¢S5  led 162 =240 . ] . _ ] 117.9
=TT 344 3.6 2.7 202 _2e8 2.1 262 23 2.5 1ed 542 _ 119.4
=TT 249 3¢l 2.2 LeT 202 1e5  1e5 1ok  leb 0.3 1.5 -zh 118.8
1=78 206 207 _1e9 1e® 1o8  1el 1ol 1.0 0.8 —0.1 0.6 =17 -1;3\ 11804
2=T8 245 27 19  le4 18  1e2 102 lel 1.0 0.3 0.9 -0s4 0.3 2.0 119.0
378 245 2.6 240 15 19  1e3  1e3  1e3 102 07 142 0e3 10 242 2...\ 119. 7
_A=T6 T 2.4 2.5 1.8 {1es] 2.8 2.2 1.2 102 el 0e6_ del 0e3 08 1leb _1e3 oa\’f-\ 5% 119.8
C1=TY 201 241 1e5 Lol _dek  0e9 0e8  0e7 0.6 0e2 005 ~0e3_ _ 0ol _ 0eé =0el =-1.3 =3.0 A 1l8.9
2979 1eB 149 163 0u¥  ledl 006 0ol 0e5 003 —0ed Ood =0s6 —0e3 —0ol —0eT —1o7 -2.7 -z.x 118.2
3-79  1e7 148 142 0e8 1ol 0e6  0e6 005 003 =0cd 0e2 =0s5 —0e2 0ol =0.5 =142 @ -0 0.3) 116.3P

4=T4 1-75 2-75 3-7T5 4-T5 1~76 2-T6 3~T76 &-T76 1=-77 2-7T7 377 &-T1 1-78 2-78 3-76 4-78 1-19 2-79

INITIAL QUARTER
SKEVISED FROM 1977
P— PRELIMINAKY

PREPARED BY FEDERAL RESERYE vANK OF S1. LOULS
NOVEMBER 1, 1979
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS *

RATIO SCALE RATIO SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
240 | 240
220 '“}9«— 220
UNIT LABOR COSTS A/le.o
200 200
*7.07 / »
180 —— s—x—180
é¢ NI
160 3.7 S
2 /L
/ h: ¥ ) . /’300
140 }9}/ g.‘r-i 280
v2. 87 % /" 260
%f 23541240
) 220
200
100
180 glé)ﬁJRLg 1#10. 81 - 180
ST o, 2/ Com SATION ///
160 - 160
/
140 QUTPUT PER HOUR 140
44/ QTR PERSHRY
l/.(l
120 Pat— »9. 51 ’_’,ﬁ"‘—) 118.311 20
|
-2. 47
100 f S .3 3 7100
N S § 8 8§ 8
3 § 5 2 13 2
o Lt ) ' 4 ) L B P
1970 1972 1973 1974 1975 1976 1977 1978 1979

SOVRCE:

PERCENTAGES ARE ANNVAL RATES OF CHANGE FOR PERIODS INDICATED,

LATEST DATA PLOTTED:

3RO OVARTER PREL IWINARY

U.S. DEPARTMENT OF LABOR

PREFPARED BY FEDERAL RESERVE BANK OF ST. LOVIS

UNLT LABOR COSTS, PRIVATE BUSINESS SECTOR™
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1v67 = 100
QUARTER
4~T4 1-T5 2-75 375 4=75 1=76 2-76 3-T6_4=T6 1-T7_2-T7 3-17_4~T7_1-78 _2-T8__3-76 _4-T6__1-T9 _4-19
1-15 9.4 ™\ 940 1obes
2-75 3.2 -z.x 100.¢
3-75 1.6 [-2.1] -1.h,\ 15v.0
| S— T
4=75 4.0 2.2 48 11.5 168.0
1=76 3.7 2.6 4ol 7.0 2.7 1651
2-T6 4¢3 3.4 4.9 Te2  5ed  Ted Lodel
3-T6 406 3.5 5¢2 1.0 5.5 6.9 643 170.7
4=T6 5.0  4eb 5.6 Tel 6.0 Tel _ 6e9 1.5\ 173.8
A=TT 408 4.2 5.2 606 5.6 6ol 5.7 5.3 3.3 J7.0% 1752
2-TT 5.2 4.7 5.6 _6eT 5.9 _6s6 _ _bos__6e4 5.8 s.r\ 17808
B3-TT_ 5.0  4e5 5.6 603 5.5 6.0 5.7 5.6 4.9 5.8 3.2 180.2
4=TT 5.2 409 5.7 6.5 5.9 6e3  6ed 6ol 5.8 6.6 5.7 sk 183.0
1=T8 5.8 5.5 603  Tedl 666 Tel Tel Te2 Ted 8.1 8.0 10,5 1248 1o .o
2-78 5.8 5.5 662  Te0 665  Te0 629  Te0 6.9  Ti6  Toh 8.9 942 sk 192,41
3=T8 5.9 5.6 603 649 65 6.9 6.9 6e9 649 TS5 Te3 8.3 8.4 6.2 lo.o\ 19502
_4=T0 800 5,8 64 | Te0| 60T Te0  Te0 Tl 7.0 Te6  Toh  8s3 843 648 Te3 ohg 19%+0
T
1=T9 605 603 6.9 Te5 T3 Teb  ToT  TeB T8 8.4 8.4 %3 9.5 8.7 YT 1le3  14.6 N11.5% 2ueY
2-T9 608 606 Te2 T8  Teb 8.0 8.0 8ol 8.2 8.8 8.8 96 9.9 963 10s2 Lle® 13,2 u‘:o\ PV
3=T9 608 607 Te3  Te9 Teb 8.0 8.0 8.2 8.2 8.7 8.8 %5 9,7 9.2 9.6 107 |11.5] 10.1 u} <1o.0¢
— | S e—— T
T4~ I=T5 275 3-T5 & T8 1-T6 2-76 376 4~76 1=17 2=T7 317 &TT 1-78 2-18 3-78 &-76 1-i9 279
TNITIAL QUARTER
SREVISED FROM 1977. _
P PRELININARY
PREPARED BY FEOERAL RESERVE BANK OF ST. LOUIS
NOVEMBER 1, 1979
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
. COMPOUNOED ANNUAL RATES OF CHANGE

TERMINAL o - INITIAL QUARTER » B“ﬁ;{ﬂ:sw
QUARTER T T - T o T T T T UTUANNUAL RATES
4=74 1-75 2-75 3-75 4=T5 1-T6 2-T6 3-T6 4=76 1-T7 2-17 3-T7 4-T7 1-78 2-78_ 3-78 4-78 1-79 2-79
_1-75 0.6 _ 1045407
_2-715 605 12.6 149806
375 10.4 15.6 18.6 1956440
4=75 10,0 13.3 13.7 9.0 . _14598.0
1-76 10,9 13,7 14,0 11.8 14,7 14653.7
2-76_ 1043 12.4 1243 103 10.9 ' 7.3 1,683.1
3-76 1040 1leé6 11led 97 99  T.T 8.0 1,715.8
=76 _10.0 11,4 11e1l 9.7 9.9 8.3 8.9 9.7 1,7%.1
1-77  10.6 11,9 11.7 10.6 11.0 10.. 11.0 12.5 15.4 1,820.2
2-7T7 10,8 120 11,9 11,0 11e3 i0.6 11.5 126 14,1 12,8 N.6%_ 1487640
3~77 10,9 12,0 11.9 11.1 11.4 10,9 11,6 12.5 13.5 125 12}’\ o 14930.5
4=77 10,7 11.7 11¢6 10.8 11e)1 10¢6 11e1 11e7 12.3 11s2 10e4 8.7 1,971.3
1-78 10,5 114 1103 10.6 108 10+3 107 11¢2 11,5 105 9.7 8.5 8.4 2401143
2=78 1162 120 1240 11le4 1106 113 11¢8 1204 12.8 32+3 12,2 12¢2 13,9 19.8 2410442
3-78 1142 120 11,9 11e4 12e6 113 31.7 1262 12.5 12,1 119 11,9 12,9 15.3 1il.0 2,159.6
4-78 11,4 12,1 12.1 11.6 11.8 @ 1200 1245 12,8 12.5 12¢4 12,4 13.4 15.1 12.8 14} 2,235.2
1-79  11.3 12,0 12,0 11.5 117 11e5 119 12,3 1206 1242 12,1 12,1 12,8 14,0 12.1 12.6 rno.a 9.7% 24292.1
2=79 _ 11el 11.7 11e7 11+2 116 11lel 31e4 1148 12,0 11e6 11e4 11e3 11,8 12+5 107 106 846 e:r\ 2,4329.8
3=79  1l.1 11.7 11,7 11.2 1104 11,2 11.5 11.8 12.0 11,6 11,5 1leé 1148 1204 1049 10,9 | 9.7 9.2 1.7 2,395.4
A=T4 I=T5 2=Y5 3=75 &T15 1-16 2=76 3<T6 =76 1-17 Z=TT 3=T17 %17 1-18§ 2-18 3-18 &-718 1-1% 2=
INITTAL QUARTER
GROSS NATIONAL PRODUCT IN 1972 DOLLARS
COMPOUNDED ANMUAL RATES OF CHANGE -
- B STLLIONS OF
TERMINAL INITIAL QUARTER o _ DOLLARS
QUARTER ANNUAL RATES
4=T4 1=T5 2=T5 3=T75 4=75 1=76 2-T76 3-T6 4=T76 1=T7 2=77_ 3=T7 4-T7 1-78 2-78 3~78 4-78_1=79 2-79
1-75  =9.0 _ —_ — _ - _ _ 151716
2-75  =1.6 6.4 _ _ - _1,189.9
3-75 2.3 __ 8.6 10,5 12220.0
4-75 206 605  6e5 246 1,227,9
1-76 400 TS5 T.9 6.6 10,7 . _1,259.5
2-76 3.7 6e5 605 5.2 6.5 2.5 102674
3-76 36 509 5.8 4.7 5.6 2.8 3.1 _ 142761
“=T76 306 5.6 5.4 heh 4,9 3.0 3.3 3.5 _ 192881
1-77 402 600 5.9 5.2 5.7 4.5 5.1 6.1 8.8 4.6% 14315.7
2-77 402 5.8 5.8  S.1 8.5 4.5 5.0 5.7 6.8 4.3\’g _19331.2
3-77 455 6.0 5.9 503 ST 4.9 Seh 6.0 6.9 5.9 1.N 1,353.9
4-77 403 506 55 5,0 5.3 4.5 49 5.2 5.7 A6 4eb 2.2 1,361.3
1-78 4] 5.3 5.2  4eT 4.9 4.2 4.5 4.7 49 4.0 3,7 2.1 1.& 1,367.8
2-78 Sob 5.5 5S4 5,0 502 AT 4.9 5.2 5.5 4.8 4.8 4 5.0 8.3 _ _ 143952
3-78 403 5.4 5¢3 4.9  Sel 4.3 4e8 5,0 5.2  4eb 4.5 3.9 45 5.9 3.5 1,407.3
«-78 beh B4 5,3 4.9 5.1 [ 426 ] 408 5.0  S5e2 4.7 4.7 403 4.8 5.8 4.6 sh 14426.6
1-79 402 5.1 5.0 AT 4.8 4.3 4.5 Keb  4e8 43 5,2 3.7 4ol 4.6 3.4 3.3 ‘r\NIOJ% 1143006
2-79 309 4T 4.6 402 403 3.8 3.9 4.0 4.0 35 3.4 2.9 30 3.2 1.9 14 =0,6 -=2.3 1442243
3-79 3.8 4.6 4e5 4l 4e2 3.8 3.9 3.9 4.0 3.5 344 2.9 3.0 362 2+2 1.9 @ 0.5 3.4\' 1443404
= = = = = = = = = = 3=76 4-T8 1-19 2-19
TNITTAU QUARTER
- i BANK OF -
NOVEMBER 20, 1979
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RATIO SCALE
TRILLIONS OF DOLLARS
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GROSS NATIONAL PRODUCT

QUARTERLY TOTALS AT ANNUAL RATES
SEASONALLY ADJUSTED

RATIO SCALE

TRILLIONS OF DOLLARS
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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: 3RD QUARTER
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GENERAL PRICE

INDEX*

RATIO SCALE RATIO SCALE
1972=100 1972=100
170 -7
165 165
+8. 57 66.99
160 - /L 160
155 / 155
150 % 150
145 — 145
140 ;}5}// 140
135 // 135
130 /‘ 130
125 125
r
*11.6%
120 / 120
15 s
10 47/‘,:1// 110
105 105
i
100 — 100
95 |- 95
20 om. 7/ TN oM. 72 IST @M. '7¢ IST oM. 75 TN OR. 77 D2 O, 79
oo Lt (RS it (1 (SR

971

1972 1973

1974 1975

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

LATESY DATA PLOTTED:

3RD QUARTER

1976

SOURCE:

1977 1978 1979
U.S. DEPARTMENT OF COMMERCE

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

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

TERMINAL ) . INITIAL QUARTER 1972 = 100

QUARTER
4=T76 1=75 2-75 3-75 &=75 )=76 2-76 3-76 4=76 1=T7 2-77 3=17 4=77 1-78 2-78 3-78 4~78 1~19 2-19

1-75  10.6 - _124.16
2=75 8.2 5.9 - 125,95
3=75 7.9 6.6 7.3 128,19
4=T5  Te5 6.5 6.8 6.2 130.14
1-76 6.7 5.8 5.7 4.9 3.6 131.30
2-T6 6.8 5.5 5.4  4e8 4.1  4s6 132,79
3-T6 60l 5.4 5.3 4.8 403 4.7 4.8 134,35
4=T76 6ol 5.5 5.6  Sel 4.8 5.2 S.4 _ 6el 136,34
1=TT 6ol 5,6 5.5 5.2 5.0 5.6 5.6 6.0 6,0 138,34
2-TT 603 5.8 5.8 5.6 5,5 5.8 6.1 6.6 6.8 V7 140.93
3=TT  6ed  5eT 5.7 5.5 5.6 5.7 5.9  6ed 6.2 6.2 48 142,59
4=TT_ 602 5.8 5.7 5.6 5.5 5.8 600 602 6.2 603  Seb 6ok 144,82
1=78 602 548 5.8 546 5.6 5.8 6.0  6s2 6.2 6.3 5.8 _ 6.4 lo.a 147,05
2-78  6e5 642 642  6el 6.1 6.6 6.6  6s8  T0  To2  T.0  T.8 8.5 10.7 _ 150,82
3=T8 605 602 603 602 602 6ok 606 609  Te0  Te2  Te0  Te6 8.0 8.9 Ts2 8.5% 153,45
4=T8B 627 6.4 Boh  Beh 6.6 606  6:8  Tol  Te2 _Teh  Ted  Te8 8.2 8.8 749 0.1\ 156,68
179 648 606 606 606 6.6 669 Tel  Te3  Tek  Teb  Teb  8s)  8e4 9.0  8.b 9.0 9.3 160.22
2=T9  TeO 6e7 628 628 6s8  TeO  To2 TS  Tob  TeB T8 8.3 8.6 9,0 8.6 9.1 9.3 9.3 163.81
379 Te0 6.8 609 608 6.9 Tol 7e3 o5 Te? 7.8 7.8 8.2 | 8.5] 8.8 8.5 8.8 8.9 8.6 o.(h' 166099

— = = = = = = = = = %-78 1-79 2-79

TNTTTAL QUARTER
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PERSONAL CONSUMPTION EXPENDETURES IN CURRENT DOLLARS
__COMPOUNDED ANNUAL RATES OF CHANGE

T BILLIONS OF
TERMINAL . ~ INITIAL QUARTER . DOLLARS
QUARTER o - T — ANNUAL RATES
4=T4 1-T75 2-75 3-75 475 1-T6 2-76 3-76 4-T76 1~77 2~77 3-TT 4=77 1=78 2-78 3-78 4-78 1-79 2-79 o
_1-75 8.8 935.7
2=75 _10.9 13,1 96409
3-75__ 11,5 12,8 12.6 . 994.0
4=T75 11,5 12.4 12,1 11.6 ) ._15021.6
1=76  11.8 12,6 12,5 12.4 13.2 _ 1,053.8
276 1142 11,6 11+3 10,8 10.5 7.8 _ _1,073.7
3-76 1140 11,4 11ls1 10.7 104 9.1 10.4 o _ 1210005
4=T6  11.2 11.5 11.2 11,0 108 100 112 12.0 _1,132.0
1-77  11.4 11,8 11,6 11.4 11.4 10.9 12.0 12.9 13.8 116901
2=7T7  11.0 113 11,1 10.9 10.7 10¢2 10,9 11¢1 10.6 7.5 15190,5
3=77 11,0 1142 11,0 10.8 10,7 10¢3 10+8 10.9 10,6 9.0 10,5 . 1220.6
4=77 1162 311le4 11.3 11e1 11,0 10,7 112 11e4 11e3 10.5 12.0 1344 _1,259.7
1-78 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 _1,287.2
2-78  11¢3 1165 11¢3 112 1162 109 11¢3 115 114 10,9 11.8 12,3 11,7 14,4 .19331.2
3=78 _ 11¢3 115 114 11¢3 11.2 11,0 Mleé 11,5 11,5 11e1 11,8 1242 118 13,2 11,9 _ . 14369,3
4=T70 1165 117 136 115 1105 1103 117 118 118 115 1242 126 12,4 13,5 13,1 14,2 RYL2ETLE
1-79  11.5 11,7 11,6 11.5 115 113 117 118 11,8 115 12.1 12.4 12.2 13,0 12.5 12,8 11l.4_ 1945402
2-79 11,2 11.3 11.2 11el 11¢1 109 1142 11¢3  11e2 10+9 113 115 11e) 1106 10e9 10.5 87  6ed  __  _ 1,475.9

3-79 11,4 115 11.4 11.3 113 112 115 116 11e5 1103 117 119 117 1261 1106 116 107 10,4 14,8 _1,527.7

=74 1-75 2-75 3-75 4~75 1-76 2-76 3-T6 4-76 1-77 2-77 3~=17 4=-T7 1-78 2-78 3-78 4-78 1-79 2-79

INITIAL QUARTER

PERSONAL CONSUMPTION EXPENODITURES IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CMANGE

TBILLTONS OF
TERMINAL INITIAL QUARTER ___DOLLARS
QUARTER T T ANNUAL RATES
4=T4 1=75 2=75 3=75 4=T5 1=76 2=76 376 &=76 1=77 2~T7 3~77 4=T7 1-780 2~70 3-78 4-78 1-79 2-719 .
_1=75 2.3 L I57.2
275 __4s6 1.0 _T70.2
3-75 4,8 6,0 5.0 . 779.7
4=75 __S.l 6.0 5.5 6.0 o _T91.1
1=76 5.7 6.6 6.5  Te2 8.4 _ . _ _807.3
2=T6 _ 5.6 6,0 5.8 6.0 6.0 3.6 814.5
3=T6 523 5,8 5.6 5.7 5.6 42 4.7 - - 8264.0
4=T6 _ Seh 5.8 ST 5.8  S.T 4.8 5.4 6.2 - L. 83606 _
1=T7 5.5 5.9 5.7 5.9 5.8 5.2 5.7 6.2 _ 63 849.2
2-TT __Sel 5.4 5.2 5.3 542 45 4T 4.7 4.0 1.8 __ _ 853,1
=TT Sl 546 562 542  Sel &b 4e8 4.8  4sb6 3.4 5.1 _ _ 863,7
4TV Seh 5,7 5.5  5e6 5.5 5.1 5.4 5.5 5.3 5.0 6.6 8e2 880,9
1-T8 5.0 542 5,1 5.1 5.0 406  4eT 4T 4ok 3.9 4T 44 0.8 - 8682.7
2-T8 _ 5e) 563 5e1  Sel _Sel  4eT 4.8 4.8 4.6 43 49 48 3.2 5.6 . 99,8
3-T8 5,0 5.2 Sel  S5e1 5.0  4e7 48 4.8 &6 bebh 49 48 3,7 5.2 4.8 905,3
4=T8  Bel 5,3 5.2 542 5e2  4e9 5.0 5.0 429 4T 5e2 8.2 45 5.7 5.8 6.8 920,3
1=79 409 5.0 4.9 4.9 4.8 4e5 4.6 406 4ok 42 435 &b 3,7 4ok 4.0 3.7 0.7 TR
2=T9 4.6 6,6  4eh  4eb 402 3.9 460 349 3.7 3ok 36 Db 246 2.9  2e3  led =le) =2.9 915.0
=T 4s5 66 6eh  4ebh 403 400 4.0 4.0 3.8 35 a7 3.5 2.9 302 248 2:3  _0e8 0.9 4.9 925.9

4<Ta 1-T5 2-T5 3-T5 4&-T5 1-T6 2-T6 3-T6 &~T6 1-11 2-T¥ 3-FT &=77 1-7T8 2-78 3-78 4-T8 1-719 2-719

INITIAL QUARTER
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
&E)::IT::L _ - o INIVIAL QUARTER /’]ﬁ%:_t‘:iygs
4=T4 _1-75 2-75 3-75 4-75 1-76 2-T76 3-T6 4=T76 1-T7 2-77 3=77 4-T7 1-78 2-78 3-78 4=78 1-19 2-79
1-75  —49.1 177.7
2=75 -30,7 =5.% _ _175%.2
3-75  ~2.3 35.4 94.1 206.8
4=75 <=3.1 20,1 3%.4 <=5,5 _203.9
1-76 8.7 31leh _46.7 275 7240 233.5
276 9.7 28,0 38.1 23,2 40.7 15.2 241.9
376 9.3 24¢2 31e2 19,0 28.4 11,0 7.0 - _246.0
“~76 902 21e7 270 16:6 23,0 9.9  Tebh _ 7.9 __250.7
_1=T7 13,6 25.6 30.8 22,5 29,0 20.1 21,8 29.9 56,3 280.4
2=TT 1502 2662 309 23,7 29,4 22,2 2440 303 43,2 31.0 300,0
377 15,9 25.8 29,9 23,6 28.4 22,3 23,7 28.3 36.0 2648 22.6 B 315.7
A=TT 166 _23e4 2608 2009 24,7 19¢1 19,7 22.5 2644 17.7 116 1.5 316.9
_1=78  14.5 22,5 25,5 20s1 23+4 18+3 18,8 20,9 23,7 16.6 12.2 T3 134 _327.0
278 15.9 23,4 2602 21e4 24e5 20s1 2007 22.8 25,5 20,0 17.4 15.7 23¢6 34,7 _352.3
3-78 15,1 22,0 244 19,9 22,5 18.6 18,8 20e3 2242 173 14,7 12,8 16,9 18.7 4.5 356,.2
4=78  15.2 21.6 23.9 19,7 22,0 18.3 18,6 20.,0 21.6_ 173 15.1 13.7 16.9 18.1 10.6 17.1 370.5
1=T79 14,5 20,4 22,4 18.4 20,5 17.0 171 18,2 19.4 155 13.6 11.9 16.1 16,3 8.2 10,1 3.6 373,8
2=79 15,1 20,7 22.6 18.9 20.8 1706 17.8 18.8 20.0 16e5 1408 13,7 15,9 16.6 12.2 14.9 13.9 25,2 395.4
3=T9 1401 19¢3 21.0 17.5 1962 160l 1602 1740 178 14,5 12,8 11,7 13.2 13.2 9.3 10.5 8.4 10.9 =1.7 393,7
-T2 I=T5 2=T5 3=T15 &=T5 1-16 2-T6 3-76 &=T6 1=TT 2=F7 3-TT &-77 1-786 2-18 3-18 4-T8 179 2=-19
TNTTTAL QUARTER
GROSS PRIVATE DOMESTIC INVESTMENT IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE S
;e’::g:g INITIAL QUARTER ﬁt‘xns
4~T4_1=T5 2=75 3-75 4=75 1-T6 2-T6 3-76 4-T6 1-T7 2-77 377 4~TT 1-78 2-78 3-78 4-78 1-79 2-79
1-75  —61.3 Lo . _134.6
2-75  -38.9 -3.8 B 133.3
3-75 =13,0 30.4 76,8 153.7
4=T75 =12.7 14.4 24.8 ~11.9 _ S _ — — _148.9
1=76  =0e3 2602 38,2 22.2 69%.% _ — _ _169.9
2-76 1.2 22.7 3006 178 3642 98 173.8
3-76 1¢2 18¢8 23,9 13,3 23.3 S.1 0.9 _ 17402
=76 1¢5 1604 2002 11¢3 1840 446 2.2 3.0 _175.7
_3-77 Se1 191 22,8 15.6 22,0 1246 13.4 20,2 39.7 191.0
2-77 665 19,1 2244 16,1 21e6 13,8 14.8 19,9 29.1 19.3 . 199.6
3-77 Te2 187 215 16.0 20,6 14,0 14,9 18.7 24,2 17.1 15.0 _206.7
4~77 6,0 1641 18,3 13,2 16:8 10.7 10,9 13.0 15,5 0.5 3.6 -7.0 203.0
1-78 Geb 15,8 178 13.1 1603 10.9 111 12,9 149 94 6.3 2.2 1244 _ _209,0
2-78 Tel 15.8 17e6 13+3 1602 11e4 11.7 1303 15,0 10s7 8.6 6.6 1401 15.8 .216.8
378 602 1492 15.7 11.7 1401 9.7 9.7 10,8 119  Te9  5.T 3.5 TeI 4.8 ~5.1 214.0
4~78 602 13.6 15.0 11+3 134 9.4 94 10.3 11e2 ToT 5.9 (.1 Tel  Seb  0e6 605 217.4
179 5.8 12,7 13.9 10e4 223 8.5 8e4 9.2 9.9  6s6 4.9 304 5.6 3.9 02 3.0 0.4 217.2
2~79 600 1203 13,6 1003 12,0 8.5 8.5 902  9eT  6e8  Seh  bel  6o) 4.8 203 4.8 4.0 8.3 221,7
3-79 500 11,0 12,0 8.8 1004 740 608  Te3  ToT 49 305 201 3¢5 201 =0e5 0e7 ~1e2 -1.6 =10.7 215.5
T4 1-T5 Z=75 3-T5 &1 1-T6¢ 2-T6¢ 3-16 4&-T6 1-T1 2Z-FF 317 a-T71T 1-78 2-76 3-78 4~76 1-T9 2-79 -
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GOVERNMENT P\RCMASES OF GOODS ANO SERVICES IM CURRENT DOLLARS

OMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
Ll INITIAL QUARTER - L o AR
4=T4 1-75 2-75 3=75 4~T8 1-T6 2-T6 3-76 4=T76 1=T1 2-T7 3=T7 4=-T7 1-78 2-78 3~T78 4-78 1-79 2-79 o
1=718 109 325.8
2-75  10.8 10.7 33442
3-75 10,5 10.3 9.9 342.2
4=75 107 10.7 10,6 11.3 o 35105
1-76 9eh 9.0  Beh  T.T 42 _ 35541
2-76 8.2  TeT 7.0 6.0 3.6 2.7 L 357.5
3-76 Te9  Teh 6.7 5.9 402 42 5.6 36204
4=76 8.0  Te6 Tel 6.5 Se3 5.7 T3 9.0 37043
1-77 8e3 8.0 Teb Vo2 6o TeO 8.5 9.9 10.9 o _ 380.0
2-77 848 8.5 8.2 8.0 7.5 8.1 9.5 10.9 11.8 12.8 391.6
3277 8.8 8.6 8,4 8,2 Te7 8e4 9.5 10,5 11,0 1lel 9.4 400,53
=77 9el 9,0 8.8 8.7 8.4 9.0 10e1 11,0 11,5 117 11.1 12,9 ©12.8
1-78 8.9 8.8 8.6 8.5 8.2 8.7 946 1042 10.5 10s4 9.6 92T 646 L4194
2-78 B9 8.8 8.6 8.5 842 8.7 945 10,0 10e2 10,0 904 9uh  TeT 8.8 42843
3-78 9.2 9.0 8.9 8.8 8.6 9.0 9.8 1043 10.5 10e4 10.0 10.1 9.2 10.5 12.3 44049
4-78 9e3 9.2 9.1 9.1 8.9 9.3 10,0 10s5 10.7 10.7 10,3 10.5 9.9 11.1 12.3 12,2 453.8
1-79 9e1 9.0 8.9 8.8 8.6 9.0 9.6 10,0 10s1 10,0 966 9T 9.1 9«7 10.0 8.9 5.7 %601
2-19 8.9 8.8 8.7 8.6 8.4 8.8  9e3 96 9T 9.6 942 91 8.5 8.9 8.9 T8 5.7 5.8 46646
3-79 90 8,9 8.8 8.7 845 848 943 9.6 9T 9.6 942 9.2  8eT 940 91  8e3 140  To7 9.7 47745
T 4=T4 1-T5 Z2-T5 3-T5 4&~15 1-16 2-16 3-T16 4-T6 1I-71 2-TT1 3-TT &-T1 1-78 2-18 3-T6 &~¥8 1-19 2-19
INTTIAL QUARTER
GOVERNMENT PURCHASES OF GOODS AND SERVICES IN 1972 oov.uas
COMPOUNDED ANNUAL RATES OF CHANGE
- “eTLLTONS OF
TERNENAL INITIAL QUARTER . L B DOLLARS
QUARTER ANNUAL RATES
4=T4  1-T75 2-T5 3=75 4&~T3 1=T6 2-T6 3-T6 4~76 1=T1 2-77_3-17 &~T7_1-78 2-78 3-78 4-78 1-79 2-79
1-75 1.6 L ~ _ _.259.3
2-75 2.6 3.6 _ 261.6
3-75 2:0 3.5 3.4 263.8
4-75 2.9 3.3 3.2 2.9 - . 205.7
1-76 2.0 2.1 1e6 0.7 =15 _ 26807
2-7¢ 1e2 el 0,5 =0e5 ~2¢) =2.7 262.9
=76 120 0,9 0.3 =0e4 =145 =1o5 =0.3 . _ 262417
4~76 08 007 03 <«0e&h =102 =loe}l =0e2 =0.2 26246
1-77 1o 100 0,6 0e2 ~0e4 <=0o1 0e8 144 2,9 2645
2-77 1e4  1e4  1e) 0.8  0s5 0.9 1.8 2.5 3.8 4.8 ~ 267.6
3-77 1e7 107 1e5 142 160 1eb 202 249 3.9  4eb__ 4o _270.3
4~77 o7 1e7  1e5  1e3  lel 1e5 202 2.7 346 3.5 2.9 1.8 271.5
1-78 1e3  1e4 103 1.0 068 1ol 1T 2.0 2.5 2e3 1.5 0e3 =142 _270.7
2-78 1e4 14 162 10 068 1ol 1e6 109 2¢2 2¢1  lebh 05 ~0.1 0.9 _2T7.3
3-78 o7 107  1e5  1eb 162 1e5 2,0 2.3 266 206 2.1  1e6 16 3,0 5.1 . 274.7
4~78 1e7 267 105 1eb 163 105 2.0 2.2 2¢5 245 201 1eT 1.7 26 3¢5 1o 276.0
1-79 15 15 33 162 140 142 106 148 240 19  1e5  1ed 0.9 1e5  1e7 0.0 =-1.9 2741
2-79 162 142 1.0 0.9 0e7  0e9 162 1e3 1e5  1e3 009 04 042 0¢5 Oob  =~lol =2,6 =3.3 27244
3-79 1.2 2 140 0.9 068 049 162 1e3  1e5  1e3 0e9 046 0eh 0.6 066 —0:5 =-1e3 =1,0 1.3 2733
4~T4 1=T5 2=T5 3=T5 &4~T15 1=76 2-76 3~T6 4&~16 1=TT 2=TT1 3=IT &#=~T7 1=T78 2-18 3-18 4&~78 1-1°. 2-79
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DISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
_COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL _INITIAL QUARTER DOL LARS

" QUARTER ANNUAL RATES
4=T4_ 175 2-75 3-T5 4=75 1-76_2-76 3~76 4-T6 1-77 2-77 3-77 4=~77 1-78 2-78 3-78_ &=T8_1-79 2-79

B 54 41 3.7

LeU29 44

275 _16.1 30,1 Ly0ud el
3-75  11.2 15.1 1.9 13100,
A=T5 1048 13¢3 5.7 9.6 ipl2542
_1=76 __10.6 12.4 7.0 9.7 9.7 Lel52ec
2-76 9¢9 _11.1 6.9 8.6 8.0 6e4 o 19170.2
_3=76 946 10s6 _Tel Be4 8,0 Te2 8,1 Tel¥3.]
4=T6 947 10s6  Te6__ 8.8 8.6 8.2 9.2 10.3 122248
1-77 9.6 10.4 T.9 849 8.7 8.5 92 9.8 9.3 1425061
2=T7 9.9 10s6 8.4 9.3 9.3 9.2 9.9 10.5 1046 12.0 i 1,286.0
3-77 10,1 10.7 _ 8.8 9.7 9.7 9.7 10.3_10.9 11.1 12,0 12.1 _ 1432342

4~77 10.2 10.9 9.1 9+9 10,0 10,0 10.6 11e1 11,3 12.0 12.0 12.0 _1y361.2

1-78 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 .14395.0
2=78 _10.4 10.9 9.5 10.2 10¢3 10.3 1068 11.2 11¢4 11.8 11.8 11.7 11.5 12.7 1443743
3-78 10,5 11,0 9.6 10.3 10.6 10.4 10,9 11,2 11.4 11,7 117 11.6 11,5 12.0 116 _ 14676,5
4=~78 10,7 1142 9.9 10.6 10.6 10.7 11.2 115 11.7 1240 12,0 12,0 12+0 12.6 12.5 13.7 1452648
1~79 10,8 11.3 10.1 10,7 10.8 1049 1163 11.7 11.8 12.1 12,2 12,2 12.2 12.7_ 12.7__13.4 13.0 _ _1,572.2
2<19 10,6 11.1 10.0 10.5 10e6 10.7 11,0 11.3 11,6 116 11.6 11.5 11,5 11.7 11.4 115 10.3 7.7 1,601.7

3=79 1006 1140 100 1065 105 1046 109 112 11.3 11,5 11.4 11.3 11,2 11.4 11.1 11,0 1001 8.7 9.8 19639.4

=768 1- 2-75 3= 4&=T51=T6 2-T6 3-T6 4-T6 1-7f 2-TT 3-TT &-17 1-78 2-786 3-78 &-78 1-19 2-19
INTTTAL QUARTER

DISPOSABLE PERSONAL INCOME IN 1972 OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF ~
zs:::::u. INITIAL QUARTER o e AN&{A_:S‘I_ET
4~T4 1-75 275 3=75 4=T5 1=76 2=76 3=76 4-T6 1=T7 2=77 3=T7 &=77 _1-78 2=T78 3=78 4=78 1-79 2-79
175 =25 _ 829.8
2~1% 946 23,1 _ _8Taed_
3-75 425 842 ~6.9 863.1
4~7% 4c4 6.8 -0.5_ 4.0 — N _ _ . _871,7
1-76 4.6 6.4 1.4 4T 5.3 ) _883,1
2=76 4s2 5,5 1.6 3.8 3,7 21 887,7
3=76 3.9 5.0 1e8 3.5 3.3 2.3 2.6 . __893.4.
4=76 400 5.0 262 3.7 3.6 3.1 3.5 4.5 I ) 90343
1-77 3.8 4.6 202 3.4 3.3 2,8 3.1 3.3 2.1 908.0
2=77 400 448 2T 3.8 3.8 3.5 3.8 4.2 4.l 6.l _921e5
3-77 402 49 3e)l 4.2  4e2  4e0  Heh 4.8 4.9 6.3 646 _936.3 _
4=77 405 Sel 3.3 heh 48 beh 498 5.2 S04 695 67 6.8 - _951.8
1-78 4:3 4.9 3.3 4e2  4e2 4ol b 8T 4.T  Seh S.l 44 2.0 _956.6
2-78 403 4eB 3.4 402 402 el 4e3 46 406 S.)  4e8 43 3.0 4.0 96be1
3-78 %03  4e8 3,5 4.2 492 hel 43 4.5 4.5 49 AT 43 3.4 4e) 4e2 97642
4-78 beh 409 3.7 Ao 4eh 4.3 4;.5 BeT 4.8 5,2 5.0 AT 402 4e9  S5e3  beb _991.5
1-79 402  4eT 306 402 402 Sel  4e3 45 405 4.8 46 42  3.T 402 4e2 4e2 2.1 996.6
2-719 3.9 403 302 3.8 308 3.7 3.8 3.9 3.9 4edl 3.8  3ub 2.9 3.0 2.8 23 003 <-leéd 993.0
3-79 307 401 3ed 306 305 3o 345 306 3.5 eV 304 B30 2.5 2.6 203 148 0.3 0.6 0.2 993.5
TTTTT =TT ISTS 2-78 315 &<T5 1-T6 2=T6 3<T6 a-T6 1-77 2-17 3-TT 4=-77 1-78 2-78 3=78 4-78 1-79 2-79

INITIAL QUARTER
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CORPORATE PROFITS AFTER TAXES ®

} } COMPOUNDED RATES OF CHANGE 3
BSILLIONS OF
]’Em”':::l- INITIAL QUARTER A&t‘ans
4=74 1-75 2-75 375 4=73 1=76 2=76 3-76 4~76 1~77 2=T7 3=TT 4=77 1-78 2=78 3-78 4-78 1-79 2-79
1-75  -58.2 - _ 59.1
2-75 -22.8 42.8 - L o _ o __bheb
3-15 8.4 T4.6 113.6 8.3
475 9.3 50.5 54,5 11.8 80.3
1-76  18.6 54,0 57.9 35.8 64.9 o o } 91.0
_2=76 15,8 42,0 41.8 23.7 30.1 _ 2.7 91.6
3~T76  14e3 35.2 33,7 19.0 21.5 4,2 5.8 : . . _92.9
4=T76_ 12.6 29¢T 2TeT 15¢2 1601 342 3.5 1.3 o i . i 93,2
_2=T77  14.3 29.6 27.8 17.3 18.4 9.0 11,2 14.0 28.3 9.2
2=TT_ 14,8 28.4 26,7 17.6 18.6 11,0 13.2 15.8 23.8 19.4 _ 103.7
3=T7 14,7 26e9 25%¢2 17.2 18.0 11.5 13,4 15,4 20,5 16.8 14,2 . . 107.2
4=TT 13,7 245 22,8 15.4 15.9 10.2 11.5 12.7 15.8 11.9 8.3 2.6 107.9
1-T8 12,2 218 20.0 13¢3 13¢5 8¢3  9ul  9eT 11eb  Teb 349 ~0s9 ~4ob i g 106,7
;-10 15.7 25¢1 23.7 17,7 18.4 14el 156 17¢1 19.9 18.3 18.0 19,3 28.7 73.2 . 122.4
3-78  15.1 23.8 2206 168 17.3 _13.4 14,7 15,8 18.0 1604 15,8 16.2 21.2 364 Tob 124.6
4=T8_ 15,8 24,0 22,7 17.6 18,1 146 15.8 17,0 19.1 17.9 17.6 18.3 22.6 33.2 16.8 27.1 . . 13243
1=T9 1648 24,5 23,6 18,6 19.2 1640 17e3 18.5 206 196 19,7 20.6 2446 3301 2149 29,9 32.7 142,0
2=79 15,3 224 2142 16,7 17,0 14,0 15,0 15,9 17e4 16¢3 15,9 16e1 186 23,8 13,8 16,0 10.9 -7.4 139.3
3-79 15,9 22.6 21.5 173 17.7 14,9 15.9 16e8 18¢3 17.3 17.1 17.5 19.7 2423 16¢3 18.7 16.0 8.5 27.1 147.9¢
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Digitized for FRASER

Source:

1929-72:

1973:
1974:
1975:
1976-78:

20402.

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

NOVEMBER 20, 1979

SOURCES OF DATA

NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

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

The National Income and Product Accounts of the

United States, 1929-74, A Survey of Current Business

Supplement.
Survey of Current Business, July 1976.

Survey of Current Business, July 1977.

Survey of Current Business, July 1978.

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.
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INVENTORIES COMPARED WITH MONTHLY SALES*
MANUFACTURING AND TRADE
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1965 1966 1967 1968 1969
¥RATI0S BASED ON SEASONALLY ADJUSTED DATA.

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.

LATEST DATA PLOTTED:

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

SEPTEMBER PREL IMINARY

1970 1971
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1972 1973 1974 1975 1976 1977 1978

1979

SOURCE: U.S.DEPARTMENT OF COMMERCE

PREPARED BY FEDERAL RESERVE BANK OF ST

LOUIS
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