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The U.S.economy is demonstrating considerable resiliency despite some
sectoral weaknesses. As is typical of most cyclical expansions in their advanced
stages, the rate of price increase has accelerated and the growth of output has
slowed. The rate of price increase has been particularly rapid in recent months,
reflecting another sharp run-up in energy prices as well as expectational factors.

Production growth has been sluggish since late 1978, yet employment has
continued to advance, implying poor productivity performance. Industrial production
in February was up at a slight 0.7 percent annual rate from December 1978 compared
with a 6.6 percent average rate of expansion in the previous two years. Payroll
employment, however, rose at a relatively strong 2.5percent annual rate from
December 1978 to February 1980, but less than the average rate of advance in the
1976-78 period.

Although energy prices have been an important influence, the rise in prices
since late 1979 has been spread broadly over all sectors except food. The
accompanying table compares producer price movements over the past two months
with the previous two years. Energy prices, of course, have risen sharply, but food
prices have declined or increased relatively slowly. The jump in rates of increase for
finished consumer goods other than food and energy, capital equipment, and
intermediate materials other than food and energy indicates that the recent surge in
prices has not been attributable to special factors impinging on supply and demand in
one particular sector.

PRODUCER PRICES

Annual rates of change*

Relative Dec. 1979 Dec. 1978 Dec. 1977
importance to ~ to to

Deec. 1979 Feb. 1980 Dec. 1979 Dec. 1978

Finished goods 100.0 % 19.9 % 12.6 % 9.2 %
Consumer goods 71.6 21.9 14.2 9.7
Foods 24.3 -7.5 7.5 12.1
Energy 10.3 99.3 62.7 7.9
Other 37.0 26.1 9.4 8.6
Capital equipment 28.4 15.0 8.8 8.1

Intermediate materials 100.0 % 31.4 % 15.9 % 8.6 %
Foods and feeds 5.1 16.9 8.3 14.0
Energy goods 13.6 71.8 42.5 4,2
Other 81.3 26.0 12.8 8.9

* Computed from seasonally adjusted data.
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_TOTAL CIVILIAN ENPLOYMENT

COMPOUNDED ANMUAL RATES OF CHANGE

TERMINAL TNITIAL MONTH THOUSAND S
MONTH OF PERSUNS
7-76 8-76 9-78 10-76 11-78 12-78 1-79 2-19 3-79 &-79 5-19 6-19 7T1-99 8-19 9-79 10-79 11-79 12~79 1-60
8-78 4.9 P4 90802
9-78 3.5 262 94,973
10-78 4e2 3.9 5.5 - 95,401
11-78 402 4.0 4.9 402 95, 128
12=78 3.6 33 3T 2.7 1.3 T T - 954831
1-79 3.7 3.5 3.8 3.2 2.7 42 Yv6s157
-7 3.8 3.6 3.9 3.5 3.2 4.2 &Y e T T TT96 1496
3=79 3.5 3.3 3.8 d.) 2.8 T3 Z.Y 1.y T T T - " 964623
=19 2e6 263 2.3 1.8 13 1.3 0.6 -1.5 4.3 64254
5=79 2.6 2.4 2.4 2,0 1.6 17 1. ~D0 0.8 964495
6=79 206 23 2.4 200 1eT  XeT 1eZ 08 06l 2.8 20K - 964652
=79 209 2.7 2.8 2.5 2e3  2e4  2e1 1.7 1.8 3.9 4.4 6.8 1.5% YTeloe
8-79 2.5 243 243 2.0 148 o8 18T 11 0.9 2.6 T 21T 2.2 T-2az2 T47,004
9-79 2.8 2.6 2.7 2.4 2.2 2.3 2.1 1.8 1.8 3.1 3.2 3,6 2.0  6os 97,504
10-79 2.6 2e8 244 2.2 240 2ol 1.8 1.5 145 2.6 2.5 2.6 12 249 -0et VT eula
11-79 25 2.4 Zod 2.1 240 2.0 148 15 1.8 246 T 2.3 204 1437 2.3 0.6 T 97,608

TTIZET9 T 2067 2087 2.5 2.3 2.0 2627 2.0 148 1.8 2.6 2.5 2.6 1.8 2.8 1.7 97,912
1-80 2.8 202 2.2 2.0 1.9 1.9 1.7 1e5 145 262 2.0 241 143 2.0 0.9 1.4 1.2 =1.3 97,804
T2-80 2.3 T 2¢2 242 2.0 1.9 1.9 1.7 1.5 E"i.i" 2.0 2,0 14 2.0 141 1.5 1.4 0.3 TT97,953

7-78 _8~76 9-78 10-78 AA~78 12-78 1-79 2-79 3-79 4-79 3=~19 6~79 7-79 §-719 9-79 10-79 11-79 }2-79 1-80 -
INITIAL NONTH
. --_-___QMLM%Q__,__,_ JO
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITTAL MONTH T THOUSAND S
TH OF PERSONS
T-T8 0-78 9-78 10-78 11-78 12-T8 1-79 2-79 3=T9 4=19 519 6=19 1-79 8~79 o-19 10~79 11-79 12-79 1-60
o~7s 2.7 oot _ 86,880
9-78" 2.4 241 - B 87,032
10-78 3.4 3.8 5.3 9T 028
TRI=T8 T 4.0 A5 8y 5,9 87 4840
T12-78 4.1 4.6 5.2 5,0 4a 68,133
1-79 del %s3 4.9 4.7 4.1 %2 88,433
2-79 400 4.2 4T Ad A0 3.9 AT TTTTTTTT - — T 88,700
3-79 4.1l 4.3 4T 4.5 42 402 ‘4:":{‘ . T T ° o T 789,059
«<79 3.6 3.7 4.0 3.7 3.3 3.1 2.8 2.3 'j:;.o 89,036
5-79 3.8 3.9 4.1 3.9 3.6 3.5 3.3 3.2 7.4 5.0 - - 89,398
6=T9 3.7 3.8 4.0 3.8 3.5 3.4 33 3.2 2.7 40 31 21% o 89,626
7-79 3.5 346 3.7 3.5 3.2 3.l 2.9 2.8 2.3 3.1 2.1 1.2\ 89,713
8-79 303 343 3eé 302 249 2.8 2.6 2.4 240 2.5 1.6 0.9 o.t\ D 89,702
9-79 3.1 301 362 340 2.7 245 263 2ol 1T 2.1 14 0.8 06 0.5 o i 89,603
10-79 3.0 3.1 3.1 2.9 247 25 243 202 148 21 1e6 102  1eZ 165 2.4 89,982
11-79 2.9 3.0 3,0 208 2.6 244 2e3 2.1 1.8 2.1 16 1e3 T He3 1.5 2,0 1. 90,100
12-79 2.9 2.9 2.9 208 2.5 24 262 2e1 1e8 2.0 1.6 14 1A 1.6 2,0 904241
1-60 3.0 3.0 3,1 249 2.7 246 206 2e3  2e1  2e3 240 1e9 2.0 242 247 2.7 3e3 47 90,590P
2-60 209 2.9 3.0 2,8 2,6 2.5 24 243 @ 2.3 2007 13977 2.0 2.2 7205 2.5 248 3.3 1.9 90,731P
7-76__8-78 9-78 10-78 1)-78 12-78_ 1~-79 2-79 3-79 4-79 $-19 6-719 7-79 6-79 9-79 10~-79 )1-T79 12-79 1-8¢
INITIAL MONTH _
P— PREL JMINARY
OF ST, LOUIS
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EMPLOYMENT

RATI0 SCALE RATIO SCALE

MILLIONS OF PERSONS SEASONALLY -ADJUSTED MILLIONS OF PERSONS
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CONSUMER PRICE INDEX, SEASONALLY AOJUSTED *

COMPOUNDED AMMNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 19672100
MONTH
7-78 8-78 9-78 10-78 11-78 12-78 1-79 2-79 3=79 &-19 5=19 6-79 1-19 8-79 979 10-79 11~79 12-79 1-60
8-78 7.6 197.3
9-78 3.9 10.2 198.9
10-78 9.7 10.8 1l.4 200,17
11-78 9.3 9.9 9.7 8.1 20240
12-78 9e3 9.7 9.6 8.7 9.3 20345
1-79 9.7 10.1 10.1 9.7 10.5' 11.8 205«
2-7T9  10.4 10,8 10.9 10,8 11.8 13,0 14.3 20T.7
3=79 10,7 11.2 1l.4 1l.4 12.2 13.2 13.9 13.5 209 .9
4=T9  11.0 11.4 11.6 11.6 12.3 13.1 13.5 13.1 12.7 212.0
579  11.1 11.5 11.7 11,7 123 13.0 13.3 12.9 1246 12.6\_\]4_( % 2141
679 11,3 11.7 11.9 12.0 12.5 13.1 13.3 13.1 13.0 13.1 13.7 Z16.4
T-79 11.5 11.9 12.1 12.1 12.7 13,. 13.4 13,2 13,1 13.3 13.6 13.5 18,7
8=79 11.6 12.0 12,1 12.2 12.7 13.1 13,3 13.1 13,0 13.1 13.3 13.1 12.8 T 2209
9=T9  11e8 12.2 12,3 12+4 12,8 13.2 13.4 13.3 13,3 13.4 13.6 13.6 13.6 u.s\ 22344
10-79  11.9 12.2 12.3 12.4 12.8 13,2 13.3 13,2 13,2 13.2 13.4 13.3 13.2 13.5 12.5\ T 225.6
11-T9  11.9 12.2 12.4 12,4 12,8 13.1 13,3 13.2 13,1 13¢2 13¢3 13e2 13+2 133 12.7 1249 T221.9
12-T9 1242 124 1246 12,7 13,0 13.4 13,5 13,4 13,64 13.5 13.7 13.7 137 13.9 13.7 léo.4 15.5\ 23047
1=80 12.5 12,8 13.0 13.1 13.4 13,8 13,9 13,9 13,9 14.1 14.3 14s3 14.5 14.8 14.9 15.7 17.2 18,6 234.0
2-80 12.8 13.1 13.2 13.4 13,7 @ 14,2 14,2 14,3 14,4 14,6 14,8 1449 15.3 15,5 1642 173 181 11.1) 237.2
7-79 8-78 9-78 10-78 11-78 12-78 1-79_2-79 3=T9 4-79 5-79 _6=79 1-79 8-19 9-19 10-79 L1-79 12-79 1-80
__INMITIAL MONTH
SCPI-W FOR URBAN WAGE EARNERS AND CLERICAL WORKERS
TRARCH 25, 1980
PRODUCER PRICE INDEX, FINISHED GOODS - SESAONALLY AOJUSTED
COMPOUNDED AMNUML _RAJES OF CHANGE
—_TERMINAL INITIAL MONTH . 1967 = 100
MONT
e I=78# B8-76_9-78 10-75 11-78 12-78 1=19 2-79 3-19 4-19 S$-79 6-79 _1-19_8-79 9-79 10-79 11-79 12-79 1-60
=78 5.0 . e —— — _A96.6
.9-18 6.9 8.9 _ 197.8
_.k0~18 1.6 8.9 8.8 I 199.2
_11-78 a9 8.8 8.8 8.8 - - e 200,68
—12:-78 849 9.9 10.3 —_— [ - 2027
—A=79 101 1lled 1lle& 1220 146 ——— — 205.2
- — 2074
319 10,8 116 1201 127 1X3e7 13,9 12.9 12,2 ° __209.4
85779 10e7 1le4 1le8 1243 130 130 12,0  1)s2_ 102 — - £1lhel
e T2 1042 1008 2120 Qo4 Ale8 Jled 10.4 9% . 840 28 2124}
879 _ 100 10,5 10,7 10,9 112 108 9,9 _ 8.9 7.9 be? N&é% 21304
19 _ 1004 10,9 11.1 11e3 kleT 1leé 21047 10.1. . Feb__ 94 1142 15.@\ 215,9
—8=T9 2047 1242 1le4 Jlab 11.9 11.8 21,2 108 10.2 10,6 12.2 1406 1442 21843
—9-F% 1162 117 12,0 123 12,6 1206 1241 1169 A1,9 1222 1349 16e) 1606 191 _22)ed
—20=73  1le4 11.9 12,1 12,4 12,7 A2.T7 12,3 122 12,2 125 13,9 155 15,7 _1ée4 13,8 £23.,9 R
11-79 119 12,0 12,2 12:4  12.8 127 1246 1203 A2a3 12.6 13,7 15,0 15,0 1%.3 13,4 13,0 L26a2
_12=79  11.5 11.9 122 1244 12,7 1246 123 22.2 1242 1245 1324 1445 1423 14,4 12,9 1 — 2283
RO + 0 0 0 & A & 0 231.9
A 8 » 6 E 4 Q H A Q & -
7-78 8-Ty 9-78 10-78 11-78 12-78 1-79 2-T79 3=79 4=79 5-79 6-79 7-79 6~79 9-79 10-79 11-79 12-79 1-80
INITIAL MONTH
R-REVISED
PREPARED BY FEDERAL RESERVE BAMK OF ST, LOUIS
MARCH T, 1930
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PRICES
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PROOUCER PRICE INDEXy FINISHED CONSUMER FQDOS - SEASONALLY ADJUSTED
COMPOUNDED ANNUAL RATES OF CHANGE

_ _TERMINAL R __ INITIAL MONTH _ e 1967 = 100
RONTH 7-78 8-78 9-78 10-78 11-78 12-78 1-T9 2-79 3-79 4=79 5-79 6-79 7-19 8-79 9-79 10-79 11-79 12~79 1-80
8-78 =0.6 L o e e e 207.9
_..9°78  6e3 142 oo R - - _ . 2102
10-78 11,6 18,3 22.6 213,8
11-78 95 13.1 12.6 3.4 21444
12-78 113 145 14.6 10.8 18,8 217.5
1=79  12.6 154 15.7 13.5 19,0 19.2 220.7
2=7T9 13,5 16.0 16.4 14.9 18.9 19.0 18,9 223,9
3-T9 138 1640 1603 15.1 18.2 18.0 17.5 16.1 22647
4=79 1146 13¢2 1341 11e5 1342 1149 9.6 5.2 —4.7 22548
_5=T9 9.0 10s1 9.6  Te9 8.7 6.7 3.9 —0.7 -8.2 -l1ls6 223.5
6=T79  Te0  TeB Tel 5¢3 5.6 3¢5  0s7 =3e6 9,2 =11leé =11s2 221.3
1-79 Tod  Te8  Te2 5.7 549 402  1e9 =142 =5s1 =52 =1.9 8.4 22248
8=79  8e1 8.8 8,3  Te0  Teh  6ed 4.3 2,1 0.5 0.5 4.9 14,0 19,9 226.2
9-79 8eT 95 el Te9 8.4 Ted 5.9 42  2¢3 3.8 8.0 15,3 18.8 17.7 229.3
10-79 8.0 807 803 Te2 TeS 6% Sel 345 1.8 2.9  6e1l 11,0 118 7.9 -1.0 229.1R
n-719 Fol  9e7 904 8.5 8.9 8ol Te0 5.8 405 5.9 9el 1307 15.1 135 11e5 2546 233.5
12-79 8e6 902 8.9 8.0 8.4 TS5 605  Sed 43 Seh 841 11T 1244 106 8.3 13,2 2.1 __ _.233.9
1-80 Teb 8,0  ToT 608  Te0 60) 5¢1 4.0 248 3.7 5.8 8.4 8.4 603 3.6 5.2 =3.8 =9.3 232.0
2-80 608  Te2 609 5.9 6s1 5.3 43 30l 2.0 2.7  Aeh _ 6s6 663 402  1eT 2.4 —heh =TS =5.5 230.9
TT-Te 8-=78 9~T8 10~78 11-78 12=78 1-T9 2-T9 3~T9 A~T9 5-79 6~19 7=-19 8~79 9=79 10-79 11-79 12-719 1-80 T
R-REVISED INITIAL RONTH
PHUDUCER PRICE INDEXy FINISHED GUOOS, EXCLUDING FOODS - SEASONALLY ADJUSTED
COMPOUNDED ANNMNUAL RATES OF CHANGE
AL INITIAL MONTH 197 = 100
MONTH
A=-18 S.8 190.8
°-78 Sall  TaB 192.0
10-Th Ha0 Hal L'YS. 19247
_11-78 Tl 2a5. _Tas 10,4 A94ad
—_12-T8 Bal  Ha? 9.0 1l.se 12,4 _196.2
1-79 40 9.7 10.2 1241 13,0 ru.a\ 19843
2-19 9.5 10.1 1006 12,1 12,7 12,9 A 20022
3-79 9.7 10.3 10,7 12,0 1246 12,4 11.7 11.3\ 202,90
4=79 1023 10,9 11,3 12,5 12,9 13,1 12,9 13,3 15.2 204.4
S=7% 1046 1led 11,5 12,6 23,0 13,1 12,9 13,2 16,1} 13.0\ 20645
6=79 1049 1lleé 11,8 12.8 13,1 13,3 13,2 13,4 14,2 13,6 14e2 16.4% 20648
7-79 1las 1149 1244 13,3 13,6 138 13.9 14,2 14,9 14,9 15.8 n.x 211a6
=19 11a% 12,0 12,46 13,2 13.% 13,7 13,7 13,9 14,59 14,3 14,7 14,9 12.6 2103.1
9-79 121 12,6 13,0 13.8 14,1 14,3 14,4 14,7 15,3 1%.3 15%.9 164 16,0 ISR 216049
10-79 129 13,0 13,4 14,2 lé.6 1lé.H 14,9 15.3 158 16,0 16,5 17,2 17,1 19.4 L9h 2201 R
n-79 12,3 12,8 13,10 14,8 le,) 16,3 34,3 14,6 15,0 16,9 15,3 15,5 15,0 15.8 14,0 9-1\ 221 a1
180 13.5 14a0 1406 15,0 15.4 15.6 1%.8 1ba)
7-76 8-76 9-78 10-78 11-78 12=786 1-79 2-79 3-79 4=79 5-79 6-79 T7-79 8-79 9-79 10-79 11-79 12-79 1-80

INITIAL MONTH

R-REVISED

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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INDUSTRIAL PRODUCTION

RAT10 SCALE RATIO SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
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INDUSTRIAL PRODUCTION
COMPOUND UAL THANGE
AL ~INITTAL WORTH 1967 = 100
-onTH o =T8 9=78 10-78 11-786 12-78 1-~79 2-T9 3~19 &-19 5=19 6-19 T-1 8=T19 <79 16-P 1i-79 12-f9 186 -~
8-78 T.6 148.0
9-78 6.3 5.0 143.6
10-78 T3 Tl 9.3 149.7
1178 Te3 . Te2Z Bed To5 - - 150.6
12-78 T8 7.9 8.9 8,7 10,0 151.8
1-79 6.1 5.8 6.0 4.9 3.6 -2.3 - T - 1515
2-7% S.8 5.5 5.6 4.7 3.8 0.8 4.0 o - 152.0
3=79 6.1 5.9 6.0 5.4 4.9 3.2 6.1 8.2 153.5
4-79 304 2.9 2.6 15 0.3 2.0 -1.8 4.6 -16.0 - N LTV
5=79 4.3 4.0 3.9 3017247100 1.8 1.1 =2.3 13,5 \_19‘7% 152.4
6-79 4.1 3.7 3.6 2.9 2.3 1ol 1.8 1.2 -1.0 Tos l.b\ - 132.6
T-79 309 3.5 3.4 2,8 2.2 1.l 1eT 1.3 0.4 5.4 1.6 1.6 152.8
8-79 2.8 2.4 2.2 1.5 0.9 0.2 0.1 0.5 =2,2 1.6 -2.1 -3.9 9.0 151.6
9-79 3.1 2.7 2.6 2.0 1o 0.5 0.9 0.5 =0.8 2.6 0.0 =0.5 -1.6 6.5 15Z.4
10-79 2.8 2.6 2.2 1eT  1e2 063 006 0.2 =049 1e9 —0e3 —0.8 =~1s6 2.4 =1.6 152.2
11-79 2e5 2.2 240 1.5 1.0 0.2 0.5 0ol <0.9 1.5 0.4 -0.8 <1lo& 1.3 -1.2 0.8 1521
12-79 2o 2.1 1.9  Ted 1.0 0e3 0.5 0.2 0.7 1o6 0.2 —0.5 =09 1.2 0.5 0.0 0.8 152.2
1-80 2e85 2.2  2e1  1eb  1e2 0.5 0.8 0.5 =0e2 T1oT 0:3  0e1 =0s1 1.8 0.6 1.3  2e6 4.0 152.7P
2-60 2.5 2.2 2.1 1.6 1.3 '_o:? 069 0.7 0.0 1.8 0.5 0.4 0.2 149 0.9 16 2e4 3.2 244\ 153.0P
7-78  8-78 9-78 10-76 11-78 12-78 1-79 2-79 3~79 &-79 5-79 6-79 7-T9 8-79 9-79 10-79 11-79 12-79 1-60

INITIAL MONTH

P~ PRELININARY

PREPARED BY FEDERAL RESERVE BANK OF ST, LOULS
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PERSONAL INCOME

RATIO SCALE MONTHLY TOTALS AT ANNUAL RATES RAT10 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2.2 2.2
2.1 .

20 .«;y—z.osw ;é
1.9 1.9
1.8 *IJJIA/ 1.8
1.7 ;/ 1.7
1.6 1.6
1.5 #1102 // 1.3
1.4 // 1.4
1.3 % 1.3

+7.72
1.2 // 1.2
1.1 1.1
+17.22
1.0 /] 1.0
0.9 0.9
. 7? I < AR, 7S XC, 07 o, 78 fE, '™
- i ! | WGT Sal PO

1972

LATEST OATA PLOTTEO:

1973

1974

1975

FEBRUARY PREL IMINARY

197

6 1977 1978 1979 1980
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL MATES OF CHANGE FOR PER10DS INDICATED.

PREPARED 8Y FEDERAL RESERVE OANK OF ST. LOWIS

PERSONAL INCOME

COMPOUNDED ANNUAL KATES OF CHANGE

BILLIONS OF
DOLLARS

JJERMANAL . — INITIAL MONTH L
MONTH SETT ANNUAL RATES
7-78 8-78  9-78 10-78 11~78 }12~78 1-79 2-719 3-79 4=79 5-79 6=19 I-19 8-79 9-79 10-7% 11-79 12-79 }-80
_.8=76 _ 8.1 174403
9-78 9.4 10.7 1275641
_30-T6 12,3 14,5 18, 1,781,0
_11=T8 1249 14e5 _16.5 _14s6 158014
12-78 14,0 15.5 17,1 16.5 18,3 14826408
1-79_ 12.4 13.3 1440 12.5 11,5 ' 5.0 Lpusee3
_2=79 123 13.0 13.5 12.3 1l.6 e u.e\ 1,851.%
3=19 1246 13,2 13,6 12,7 12.2 10,3 13,0 14,3 1,872.1
4=79 1148 12,2 12.5 11:5 10,9  9s1 105 9,9 5.7 1,880,7
5=79 113 11:7 11,8 10,9 10,3 8,7 9.7 9.0 6.4 7. 1,891.0
L 6=T9  1lel 11.4 11.5 10,6 10,1 8.8 95 9.0  Te2 8.0 8,9 10.5% 1,905.1
=79 11e7 12¢1 1242 }le6 1le2 1002 llel 10e9 10,1 11,6 13,9 192 1.933,2
879  11+5 1le8 11,9 11,3 10,9 10.0 10.7 10,5 948 10.9 12,1 13.8 8,6 19946,5
9-79 11e3 11e5 11le6 11,0 10.7. 9.8 10.5 10.3 9.6 10,6 11,3 12,1 806 Oﬂ\ 129600}
10-79 11.7 o8 2 10,9 10, 0.8 10.7 10 0 7 s 10 7 1,98}.2
11-79  11e7 120 1241 1le6 1le3 10,7 113 11,2 10.9_1).6_ 12.4 6 12,7 14.7 15.8 005.5
12=79 112 121 122 118 11,6 11,0 6 _11.6 3 0 7 13,4 IS S
=80 0 0 - ! 04
2-80 11.4 1le6 11.6 1le¢ LL:Q_@_\Q_"’_I&._O__LQ&_JM 0 0
7-78 8-78 9-T6 10-76 11-76 12-78 1-79 2-79 3-79 4-79 5-19 6-19 71-79 8-79 9-79 10-79 11-79 12-79 1-60

" p= PREUININARY
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RETAIL SALES™

RATI0 SCALE RATIO SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
80 90
85 8s
80 ¢0.OI¢R"_—'_' 80
75 75
r’ (
70 //A 70
65 // 65
12,27 A[
60 el 60
A
55 4/ 55
50 / 50
»5. 37 {
T "
40 +/5./2’/ 40
35 35
. ‘72 FEB, 73 MR, 75 X, 78 FE8, ‘00
b 14 14
1972 1973 1974 1975 1976 1977 1978 1979 1980

SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: JANVARY, FEBRUARY ADVANCE ESTIMATE

¥ REVISED FRON 1977.

PREPARED 8Y FEOERAL RESERVE BAMK OF ST. LOVIS

RETAIL SALES®
COMPOUNDED ANNUAL RATES OF CHANGE

TEKMINAL INITIAL MONTH MILLIONS OF
MONTH OOLLARS
7-76_ 8=78  9-78 10=76 11=78 12=78 1-79 _2=79 3-79 4=79 _5-79 _6=79 1-79 _8-79__9-79 10-79 11-79 12-79 1-80
8-78  12.8 679469
978 1l.4 10.0 65,006
10-78 15,0 1641 22,5 093164
1178 16,5 15,0 17.6 13,0 69,87}
12-76  15.1 157 17,7 15,4 17,8 70,832
1=79 13,9 14,1 15,2 12,9 12.8 r;:-.1\ L2293
_2=T9 1148 _11e6 1149 9ot Be2 3.7 -o.s\ 710266
379 1240 11e9 12¢2 10,3 9,6 Te0 6o5 1349 72:045
=79 9T 993 942  Te2  be) 3e3  1s8 249 -Te) 712606
5=79 1040 946 946  To9 T,0 5,0 403 549 201 121 72,292
=19 Be7 Va3 _ Hel bad 5%  Beb 2,7 325 0,3 442 =3,3 2.8% 122093
7-19 800  To5 T3 5.7 409  Aad 243 249 0.3 2,9 -lea o.s\ 12421
8=79  11e) 1340 11el 10a0  9a7 _ 8,7 B.b 10a& 9,7 14,3 151 25,5 5¢.k 162871
979 12,6 1245 12.7 1149 11a8 11ad 11a% 13,3 13,2 1748 19,3 27.9 443 Azk 162066
- 26 5.0 -15,7 Y5583
- 805 =129 14el 16242}
= 0 D ! D D ___lmzL
80 S D 8, T:0 43,8 ¥9923P
—80 D 0 [ 0,8 9,9 10 0 47 3649 Tob__ L4, - s 78,989¢
e

7-78 8-78 9-78 10~76 11-78 12=-786 1~T79 2=79 3~79 4=79 .5-79 6-79 7-W

8-79 9-79 10-79 11-79 12-79 1-80

BREVISED FROM 1977.

INITIAL MONTH

P= PRELIMINARY

€~ ESTIMATED
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HOURLY COMPENSATION, PRIVATE BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1967 = 100
QUARTER
2=75 2-75 3=75 &-=75 1=76 2-76 23-T76 4=76 1-77 2~77 3-77 &~71 }-78 2-78 3-78 4-78_}-79 2-79 3-719

2=7% G.\—?‘ 2% 180.1

2-75 | 7.2 5.7 . 182+6
e=T5  T.7 7.2 8.8 186.5
A=T6 8.6 8.3 9.6 10.5 ' 191.2
2-76 8.5 8,4 9.4 9,7 8,9 195.3
3-T76 8.5 8.4 94)  9e3 8,7 g.\ 19943
4-To HBe5 Be5 9.1 9e2 8.7 8.7 ax 203.6
1-77 8,5 8.5 9,0 9.0 B,6 8.6 8.6 sk 207.7
2-17 892 Be2 B,6 8,5 8.1 T.9 7,8 7.2 e.l\ 8.7% 210.8
377 8.3  Be3 856 _Bs6 8.2 Bel 8.0 _TeT 7.5 e}"‘\ 215.3
4=TT  Be)l 80 8e3  8s2 Te9  TeB _ Teb V43 1.0 __Teé e.;\ 218.5
178 8.3 8.3 86  Be5 843  8e2 8s2 8,0  Te9  Bsb Bk m.v\ 42802
2-76 843 8,3 8¢5 8,5 8.2 842 Byl  B8e0 749  8e4 _8:3 94 1.9 228,5
3278 Bab  Be3 846  BeS5  Bed 803 8,3 8,2 Bel  8Bs6  8e5 943 Be6 942 2336
4=78  Ba4 843 Beb BB Beb B3  8e3  8a2  8e2  8e5 825  9el 8,5 8,9 eh 2384
A=F9 . _8e5 8,5  BeT  BeT  Bob  Beb  Beb  Be5 Beb  8e9  Bs9 965 992 9e6_ 9¢8 112 264 48
279 . __Ba6 8.6 828 BeB  Bab  Ba6  Beb  Bab  Bab 920 940  9e5 992 9.5 9.6 1042 9k S 2503 _
3-79  Bab6  Be& B8 B, Beb  Beb  Bab  Bab  BaT 829 920 Y4 9sl 9.6 928 92T 940 a.v\ 25546

4=-79 Y5 Q.§,| 8.7 8e7 820 - 3%- 8.5 Be5 BeD [: Y] [- 1Y) 921 8.9 90 9,0 91 [-FX.] _levlh,_,m_lﬂg_l_._.

1-75 2-75 3=75 4=75 1-76 2-76 3-76 4=76 1-T77 2-77 3-=77 4-77 1-78 2-78 3-78 &4-78 1-79 2-79 3-79

INITIAL QUARTER

OUTPUT PER HOUR OF ALL PERSONS, PRIVATE BUSINESS SECTOR
[

OMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL _INJVIAL QUARTER 1967 = 100
QUARTER

1=75 2-7% 3-75 4-75 1-76 2~T76 23=-76 4-76 1-77 2-¥7 2-77 4-77 1-78 2-76 3-78 4&-78 1-79 2-719 3-79

2-15 %95% 112.4

L1404

] 113.7

115.8

2=1¢ 50 a4 221 404 ) Y. 116.2
3-16 445 3:0 229 k- 7%-] 1:0 116.7
4-76 4.1 2.8 2.0 3.1 1.6 117.2
A=77 4.} 3.1 2.4 304 203 118.5
2=77 o4 2e4 1.7 2.4 1.4 117.9

3-77 3.6 2.7 2.2 2.8 2,1 2

A=77  3edl 202  2eT 22 145 1e5 . 1.4 . 1e5
)}

1=-78 27 1.9 PPY 1.8 led lel 20 Qe8 0.1 Qeb =1e7 -1,3

240

2578 2.7 1e9 . les  1e®  1e2 102 1ol 1e0 03 0e9 Q¢4 Qo3

3=718 226, 20 _1eS 1e9. . . 1e3 1e3 bed _1.2 Q.7 1.2 Q.3 ) P4 22 244 119.

4=7& 225 1.8 l l.hl le 8 1e2 le2 Ae2 leld Qeb ls1 Qe 0:8 Leb le3 0.\ 119.8
 I—

179 201 1.5 . 1.} le4 069 0.8 0.7 0.6 0.2 0e5_  ~0.3 001 Ok =00l =1,3 =3.0 118.9

2=T9 . 1e9 123 __0e9 lel 0e6 0s6 0s5 =0e3 -0 T ~le? =267 ___118 .

3-79 1.7 1.1 Q.7 Q.4 003 042 =002 <~0s0 <07 =005 =003 ~0o8 =106 =202 =lo8 =—le3 117,8

4779 . le6 _1:0 0.7 . Oet Oe% Mwwwﬁ_ Teb

1-75  2-75 3=75 &=75 1-76 2-716 3-T6 4=~76 1-77 2-77 3<77 =17 1-78 2-78 3-78 4-78 1-79 2-79 3~-79

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE SAMK OF ST. LOUSS
FEBRUARY 27, 1980
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RATIO SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
240 T 240
220 iz —220

UNIT LABOR COSTS

: A
200 %/ 200
»
§
§

180 - 180

160 *13.72 \j

B
[} +10. 82
157 omm. 72 /y

”'{’I/ ~ 160
140 ‘,4 gur R 140

+1. 47
120 21tz »9. 57 e 120
|1 { 117,86
N -7.87
h——]
-2 4x
100 Y T T X Y 100
5 § § 8 g 5
N “~ N
3 § & 3 § 3
80 4 } 4 4 4 4 80
1972 1973 1974 1975 1976 1977 1978 1979 1980
SOURCE: U.S. DEPARTMENT OF LABOR
PERCENTAGES ARE ANMUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 4TH QUARTER
PREPARED BY FEDERAL RESERVE BANK QF ST. LOUI(S
T - o COMPOUNDED AMNUAL RATES OF CHANGE T T
TERMINAL - INITIAL QUARTER *W " 1967 = 100
QUARTER
175 2-75 3~75 475 1-76 2-76 3-76 &=76 1-77 2-717 3-T1 4<77 1-78 2-18 3-718 4~78 1-79 2-19 3~79
2-15 20% T . T T1e0.2
3-7% 1.5y ’ T - TT1s9.6
4=T5 2.2 4.8 11.5 1o% +0
T TTres 1

1-76 2.4 4.1 T.0 z.T\
2976 3.4 4.9 7.2 5.1 7.5\ B B I

3-76 3.8 5.2 7.0 5.5 6.9 b.3\ 17647

4=76 4.4 TR
1577wy T T 15w .
2217 4.7 178.8
3=TT 4.5 3.2 180.2
41T 4e® 5.7 645 5.9 6.3 6.1 6.1 5.8 6.6 5.7 a.z\ 183.8
1=76 5.5 6.3 7ol 646 Tel  Tel To2 Tol1 8.1 8.0 10.5 12.3\ 189.4
2-78 8.5 642 Ta0 6.5 740 609  Te0 6.9 Ti6 Teb 8.9 9.2 s.e\ 19241
B3=T8 506 603 649 6.5 6.9 6.9 6.9 6.9 T+5 Te3 8.3 8.4 642 o.o\ 195.2
“—78 5.8 6.4 @ 607 740 740  Tel Ta0 Te6 Teé 843 8.3 6.8 7.3 8.0 199.0
1=79 623 649 745 T3  Teb Tel TeB TeB 8.6 8.4 93 95 847 97 1143 10.6\_{],]% 205.9
2279 646 T2  TeB  Teb 8.0 8.0 8.1 8e2 8.8 8.8 9.6 9.9 9.3 10,2 1l.4 13.2 11.8 \ 211.7
3-79 648  Tot 8.0 Te8 B8e1 8.2 8.3 Beé 8.9 9.0 9.7 10,0 9.5 10.2 11.2 12,2 1l.1 10.4\ 217.0
4=79 6.9  T.4 8.0 7.8 8.1 8.1 8.3 8.4 8.8 8.9 9.5 9.7 9.2 9.8 10,5 [11.1] 10,0 9.1 1.8\ 22141

1=75_ 2=7% 3-78 4-75 1=76 2=76 3=76 &=T6 1=77 2=77 A-J2 =77 1-78 2-78 3-78 &-78 1-79 2-79 3-79

. IMITIAL QUARTER N —
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS

COMPOUNOED ANNUAL RATES OF CHANGE

SILLIONS uf

% INITIAL QUARTER ”‘z:?::“s
1-75 2<75 3-75 4=75 1-76 2-76 3-T76 476 1-77 2-77 3=77 4-77 1-78 2-78 3-78 4-78 1-79 2-Ty 3-79 _
2-75 12,6 . L bab9B.0
3-75 15.6 18.6 19564y
4=75_ 13,3 13.7 _ 9.0 . — —_— I . 1s298.0
1-76 13,7 14,0 11,8 147 S  1e65347
2-T6 1246 12,3 10.3_10.9 (7. 1,60301
3=T6_ _11.6 114 9.7 _ 9.9 7.7 - — ie71>.8
4=T6 114 1led 9.7 9.9 843 —_ o S, 157%5.1
1~77  11.9 11e7 10.6 11.0 10e1  11.0 12,5 15,4 1282002
2277 12,0 11.9 11.0 11.3 10.6 11,5 12,6 14,1 — e o _lsblosu
3=77 12,0 11.9 11l 1lles 1049 11,6 12.5 13,5 — o - __Ae¥30.5
4=77  11e7 1le6 _10¢8 1ledl 10¢6 1}e)l 11e7 12¢3 112 10c4 8,7 1,970.3
178 1le4 11e3 1046 10e8 10e3 10e7 1162 11e5 10e5 9.7 845 __ 8o 2301143
2=T76 12,0 120 11.4 1106 113 11,8 12.4 12,8 12,3 12,2 12.2 13.9 19.8 Z2lU8e2
3-8 1250 1159 1le% 11le6 113 11e7 1202 12,5 12.% 13109 11.9 12.9 15,3 11.0 £3159.6
4-78 12.1 12,1 _1l.6 1200 12e5 12.8 12¢5 12.4 12.4_ 13:4 15,1 12,8 14.8 . 2223542
A=79 _ 12+0 12:0 31e5 1leT 11e5 11e? 1203 1266 1202 1201 1201 12,8 14,0 12,1 1246 m o 2229241
2=79 217 31e7 12102 11¢% 1lel 1le® 118 1240 1leé6 1le4 J1e3 1148 12¢5 10,7 10s6  B8s6 6.7 5-9% £2329.b
379 11e7 11.7_ 13e3 1le4 1142 115 118 32,0 116 115 11,6 11.8 12+ 11,0 11,0 9.7 9,3 12,0 2539645
4=79 _ 1)e7 31e6 112 11e® 11el 11e4 1.7 11,8 11e5 11e4 11e3 11,6 12.1 10,9 10,9 . 11.2 bﬂsl 2,459
1-75 2-75 3-75 4-15 1-76 2-T6 3-76 416 1-77 2-17 3-17 4-17 1-78 2-18 3-18 4-18 1-719 2-19 3-79
T T T INITIAL QUARTER - T
GROSS NATIONAL PRODUCT IN 1972 OOLLARS
IO _ CUMPOUNDED ANNUAL RATES OF CHANGE o
BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
o 1=75 2=75 3=75 4=15 1-76 2-76 3-76 &=T6 1-77 2-17_3-77 &-TI7 1-78_2-78 3-78 4-78 1-79 2-79 3-79
275 6.4 o e o _ ) _ 1olbvey
3-75 8.4 10.5 15220.0
4=75 65 665 246 - . 192279
1-76 Te5 _Te9 646 1047 _ 1525945
2-76 65 605 5.2 6e5 ! 245 1,267.4
3=T6 5.9 5.8 4.7  Ses 2.8 LX 1927741
476 3.6 5.4 4.4 49 3,0 3.3 _.M\ _ 1,288,.1
1-77 6,0 5,9 5.2 5.7 45 S.l 6.1 8.8 15315.7
277 548 5.8 5.1 5.5 4.5 5.0 5.7 6.8 N'b% 1,331.2
3-77 600 59 543 SeT _4e9_ Seh 60 669 59 T 1,353.9
4-77 506 505 500 _5¢3 45 49 5.2 5,7 4,6 4eb k 1236}.3
1-78 503 502  4.T 49 402 6.5 4T _ 4.9 4.0 3.7 2,119 o 1,367.8
2=T8 55  Seh 550 502 4eT  4e9 502 5¢5 4e8 48 4o} 5.0 8.3 1,395,2
3-78 S8 803 409  5s) 4.5 448 5,0 5.2 46 45  3e9 45 5.9 3.5 1,40743
4=78  Seh  5e3 49 5.l | 4.6 ! 408 5.0 52  4eT 4T 4e3 48 3.8 4.6 5.6 1542006
1=79_ _Sel 500 4T %0 43 45 A0 _ 4.8 40D 4e2 DT el 4sb6 3.4 L2900
2-79 4o7 600 442 403 3,8 3.9 5.0 4,0 35 3.4 2,9 3,0 3.2 1.9 1342203
3-79 £26 %3 S0l 422 . 3e8 3.9 3.9 _ %e0_ 35 3e3 269 . 3.0 3.2 22 1993303
=79 Ged %03 420  4sl 206 3.7 3.8 3e8 303 342 248 209 3.0 2.1 LeooU. 3
1-75 2-75 3-75 &~15 1-76 2-T6 3-76 =76 1-77 2-77 3-77 &-17 1-1T8 2-78 3-78 4-78 1-79 2-79 3-79

" TINITIAL QUARTER
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GROSS NATIONAL PRODUCT

RATI0 SCALE QUARTERLY TOTALS AT ANNUAL RATES RATI0 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2.6 2.6
: l
2.5 +9. 92 2.5
2.4 /r//z-‘s“ 2.4
2.3 0;,/ 2.3
2.2 "’/r 2.2
2.1 +11.6% 2.1
2.0 CURRENT DOLLARS % 2.0
1.9 2 1.9
P
1.8 [///r 1.8
1.7 1.7
*/3.724/ | 6
1.6 .
+3. 57 x
1.5 +ﬁ\4z///‘_ /4 S § 1.5
1.4 A S §‘:::::;:”’
(//1/ N
1.3 212 R | 1.8
1.2 S—ix N _— .
» . ?\s
AR 6
1.1 S §—\
s g’/’/// —1’3’{‘\ hes
X )
1.0ts
S %/ ;}\6}‘?{—""'“03 1.4
0.9 ’i”’,”’J 4////’/
1.3 +]. 942 1.3
+7.8Z
1.2 % \ I.z
7
- 1972 DOLLARS -
R R R xR R X R
R N I S 0
3 3 S y |8 3 ] S
0.9 4 4 4 4 14 ’ 4 ’ 0.9

1972 1973 1974 1975 1976 1977 1978 1979 1980
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: 4TH QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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GENERAL PRICE

INDEX*

RATIO0 SCALE RATIO SCALE
1972=100 1972=100
180 T 180
175 175
170 Iﬂllro.ss —1170
165 fa,sz/ 165
160 =1 160
155 V4 155
e
150 — 150
145 = 145
140 +5. 824 140
135 A 135
/
130 s 130
125
2 v11.65/F tes
120 120
115 /49/ s
110 .72, 110
105 _*/Jb”?(/ 10S
100 H= 100
95 [& N N R R R 95
3 & 3 3 3 13
A ® < Y ® >
90Ty § 3 § § %0
gs U } 4 ' 4 4 8s
1972 1973 1974 1975 1976 1977 1978 1979 1980

MAS USED IN NATIONAL INCOME ACCOUNTS

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 4TH OQUARTER

SOURCE: U.S. DEPARTMENT OF COMMERCE

PREPARED BY FEDERAL RESERVE BANK OF ST. LOVIS

T IMPLICIT PRICE DEFLATOR FOR GROSS NMAT IONAL PROODUCT
COMPOUNDED ANMUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1972 = 100
QUARTER

1=75 _2-=75 3-75 415 1=T76 2~76 3-T6 4-T6 1~TT_2-TT 3=T7 &-=TT 1-78 278 3~78 4=78 1-79 2-79 3-79
2-75 5.9 125,95
3-75 6.6 7.3 128419
4TS 5.5 6.8 6.2 130.14
176 5.8 5.7 4.9 3.6 131.30
2-T6 5.5 5.4 4.8 4.1 %6 132,79
3-T6 5.4 5.3 4.8 4.3 4.7 4.8 134435
4=T6 5.5 5.6 S.1 4.8 5.2  S.4 6.l 136434
1-T7 546 5.5 5.2 5.0 5.4 5.6 6.0 6.0 138.34
2=TT 548 5.8 5.6 5.5 5.8 8.1 6.6 6.8 To7 190.93
=TT SeT _ 5eT _ 525 _ Seh__ 5eT 5.9 _bel 6e2 602 _ 4ed o 142,59
4=TT 548 5,7 546 _ 5e5 3.8 6.0 8.2  6e2 6e3  5:6 6o 144,82
1=T8 5.8 5.8 5.6 5.6 5.8 6.0 602  6s2_ 6.3 5.8 6eé [ 63> 147,05
2778 602 662 6e) _ _bs) _ 6oh 006 6e8 _TeO Te2 _TeQ  Te8__ _8s5 uﬁ R __150.82
I-T8 602 623 622 622  b4h 696 699 Ts0  Te2 T  Teb 8,0 8,9 1e2 153045
4=T8  6ah 6o boh __6eh 606 608 Tol  Te2  Teh T3 TeB 8.2 8.8 7.9 ;:?“Efsqa . . 1%6.68
1oT9 646 646 6s6 606 629  Tel  Te3 _ Teh  Teb  Tob 8.k B8e4 940  Bakh 9.0 943 160,22
2=7T9 6eT  6e8 608 600 To0 TFe2 Te5  Teb  Tad  Te®  0e3  Bsb 900 806 Pel 93 9.3 163.8)
3=T9 68 _6e9 609  6e9  Tel Te3 Teb  TeT  To9 T99 8e3 846 849 8.6 940 941 8,9 8.5 167,20
4=79 _ 6.9 7.0 7.0 7.0 T.2. 141_"141__1;gh_14z__1;1__1;1_E§£§}_141__441ﬁ_1;1*_1;2,_g,1__1¢1._;131r__1uhzgﬁ___

1-15 2-75 3-75 4-15 1-76 2-T6 3-76 &-T6 1-17 2-TT 3-17 &-1T 1-16 2-78 3-78 &-78 1-719 2-719 3-19

INITIAL QUARTER
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PERSONAL CONSUMPTION EXPENOITURES 1IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

‘'8ILLIONS OF

OL‘E%.:_%L INITIAL QUARTER N &tA::“s

1-75 2-75 3=75 4=7%5 1-76 2=76 3-76 4=T76 1-T7 2=77_3~17 4-T7 1-78 2-76_3-78 4-78_1-79 2-79 3=79 .
2=75 13.1 oAy -
3-75 12,8 12406 9940
A-75 12,4 12,1 11.6 . e e _ 102146
1-76 12,6 125 12,4 13.2 __  _ _.1pU530b
276 _11e6 11e3 10,8 10,5 7.8 1,073.7
3-76 _ 11.4 11e1 10.7 10,4 9,1 10.4 1,1006%
476 11,5 11.2 11.0 10.8 10,0 11,2 12,0 12132,0
177 11.8 11,6 11.4 11,4 10.9 12,0 12.9 13.8 1,169.1
2-77  11.3 111 10,9 10,7 10e2 10,9 11,1 10,6 7.5 o 1,190.5
3-77_ _11.2 11,0 10.8 10s7 10¢3 10.8 10,9 10s6 9,0 1045 1522000
4=77  11.4 11,3 11.1 310 10,7 11,2 11e4 11,3 10.5 12,0 13.4 1,259.7
1-78 . 11.2 11.0 10,9 10,8 10.5 10.9 11,0 108 10e) 11,0 1142 9.0 _ Ly28le¢
3:1@ 11e5 1163 11e2 11,2 10.9 113 115 1les 109 118 1203 11e7 1444 1,331,¢
2-76  11e5 1.4 1143 11e2 110 1leé 1145 31e5 1}l 118 12,2 11,8 132 11,9 1536903
4=78 117 11e6 115 11.5 113 117 118 1148 115 1262 12,6 12+4 135 13,1 1442 1,415.4
1-79 11,7 116 11e5 11e5 1163 117 11,8 11,8 11e5 121 1206 1202° 130" 12.5 12,8 1l 1,65002
2-79 11,3 1.2 1l}e) 3l.1 10,9 11e2 1led 11.2 1049 1ded J1e3 1lel 1le6 10,9 10,5 8.7 - 6o} 000 1,475,9
3=79  11.5 1le4 11.4 1143 11e2 11e5 116 11,5 11¢3 1148 11,9 11.7 1201 1147 1166 10,8 10,5 15,1 19528,.6
4=T72  11e7 11e6 11e5 11e5 1le4 117 11o8 1108 11e6 12,0 1202 12,0 1244 12e) 1202 1le7 1he? 14:7 14e3  1:580.4 _

1=75 2-75 3=T75 4=T75 1=T76 276 3-76 4~T76 1=77 2-77 3I=77 4=77 1-78 2-78 3-786 4~786 1-79 2-79 3-719

INITIAL QUARTER

PERSONAL CONSUMPTIOM EXPENDITURES IN 1972 ODOLLARS
. COMPOUNDED ANNUAL RATES OF CHANGE _

TTBILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANMUAL RATES
1-75 2-75 3-75 4-75 1-76 2-T6 3-76 4-T6 1-77 2-77 3-77 4-17 1-78 2-78 3-78 4-78 1-79 2-79 3-19

2-75 7.0 o . 110.2
3-75 6.0 5.0 T19.7
«4-75 6.0 5,5 6.0 . . 79141
1=76 6.6 6.5 7.2 84 . _ : 8073
2=7o 6.0 5.8 6.0 6.0 3.6 Bleed
3-76 508 506 5.7 5.6 4e2 4T 8240
5=T6 5.8 5.7 5.8 5.7 _ 48 5.6 602 _ 636,
1-77 5.9 S 7 5.9 5.8 Se2 57 62 6.3 84942
2577 5.4 502 5.3 3.2 45 4T _ 4.7 4.0 1.8 853.1
3-77 Se8 502 5.2  Sel 46 408 4.8  4eb 3.6 5.1 863.7
A=TT 547 55 5.6 5,5 _S.1 5.4 5.5 5¢3 5.0 6.6 8.2 ) 880.9
1278 52 %1  Se1l  5e0 406 4T _ 4eT  4eb 209 4eT 4e4 0.8 882.7
2-78 S5e3 51 501 5.1 4,7 4.8 4.8 4.6 4¢3 49 4.8 3.2 Seb o 894.8
3-78 - 74 el Sel 5.0 4.7 4,8 4.8 46 4.4 4.9 408 3.7 5e2 4.8 905.3
4-78 5.3 5¢2 52 5.2 4,9 5.0 5.0 4.9 47 Se2 5.2 5 5.7 S5¢8 608 920,3
179 540 €9 459 48 4D 400 406  4ph_ 402 4.5 beh  3eT  Aeh 4.0 3.7 0,7 921.8
2-T9 826 846 %28 402 349 40 309 3T Beb D6 Beb 206 249 243 leh kel =2.9 215.0
3-79 406  feb 8.6 403 8,0 4,0 400 348 3.5 3.7 3.5 2,9 342 248 243 0.8 0.9 4.9 92%.9

4-T9 4,5 4.4 4ch 423 4,0 4, 40 3.8 3.6 3.8 3.6 3.0 _3eh 300 2.7 _leb__240 45 42 935.4

1-75 2-75 3-75 4=75 1-76 2-T6 3~T6 4-T6 1=77 2-T7 377 4=~77 1-78 2-78 3-786 4-786 1-79 2-79 3-T9
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIUNS OF

TLRMINAL _ . . INITEAL QUARTER 00L LAKS
QUARTER ANNUAL RATES
175 2-75 3-75 =15 1=76 2-To¢ 3-76 4-76 1-77 2-77 3=T7 &=T1 1-78 2-78 3-78 &-T6_ 1-79 2-1v 3-79%
=75 -s,s 1752
3-75 3%.4 94.) _ P ¥Y )
4=T75  20.1 35.4 =5.% 203.Y
1=T6  3l.e 46,7 27,5 72.0 L2335
2-76 28,0 38,1 23,2 40.7 15.2 . - celoy
3-760 24,2 31e2 19.0 28.4 11,0 7.0 _246.0_
416 . 21,7 27,0 16.6 23,0 9.9 T4 7.9 __€50.7
177 25,6 30.8_ 2205 29,0 20.1 21.8 29.9 %6.5 . _ L __280.e
2=77 | 26,2 30.9 23.7 29.4 22,2 24.0 30,3 43,2 31.0 .300.0
3=T7 2348 29.9 23.6 28.4 2243 23,7 20843 36,0 20,8 22.6 315.7
4=77 23,8 20608 20,9 2407 19.]1 197 22,5 26e4 17.7 11.6 1.5 3l16.v
A=78 22,5 2303 20,1 .23.4 18+3 18.8 20,9 23.7 166 12,2 V.3 134 L3200
2-78. 23.4 20642 21.4 2405 2001 20,7 22,8 23,3 _20.0 17.4 15,7 ‘236 34,7 L392e5
3-78 220 248404 19,9 22,5 18,4 18.8 20,3 22.2 17,3 147 12.8 16.9 18.7 4.5 3%6.2
4=78.  21.6 23,9 19.7 22,0 18¢3 18.6 20.0 21,6 17,3 15,1 13.7 1649 18.1 106 17,1 _ B3T3
1779 204 22,4 1804 20,53 17.0 7.1 18s2 19.4 15.5 13.4 11.9 1401 14,3 8.2 101 3.6 313.8
=19 7 9 1 8 8 [+] 6,9 L 1 5.9 & 499 9 3954
3779 192 20.9 1794 19:1 1650 16.0 16,8 17,7 14e4 12,7 1le8 13,0 12,9 9,0 10e1 7,9 0.1 =3.1 L 39203
4°T9 . 178 193 15,9 174 144 J4os 150 13,6 12.% 10,7 9e5 103 10.1 _625 69 445 _408 =4l Do} . | 38le¢
1=75 2~75 3=75 &=T75 1=76 2=76 3=76 4~T76 1=-77 2~7T 3=77 &=77 1-78 2-78 3-78 4-78 1-79 2-719 3-79
e - T TIRITIAL GUARTER T T T T e e = mmmeen e
GROSS PRIVATE DOMESTIC INVESTMENT IN 1972 OOLLARS
... COMPOUNDED ANNUAL RATES OF CHAMGE .
BILLIONS OF
TERNINAL : TER DOL LARS
QUAR TER ANMUAL RATES
— L A=78 2-75 23=78 4<75 1=76 2-T6 3~76 4-76 1~77 2=77 3=77_4-77 178 2-78 3-T8 =78 i-7v 2-19 3-79 —
2=75 . =3.8 .—133.3
2-7% 30,4 76,8 1%93.7
4=T5 144 2448 -11.9 . _lewey
A=T6 2642 38,2 22,2 6%5 _ . __ __169.9
2=76 227 30,8 17,8 36,2 9,5 173.8
3-76 _18.8 23,9 13.3 23.3 Sl 0.9 ) . . o 174.2
4~T6 1604 20.2 11,3 18,0 4.6 _ 2.2 3.5 _ _ 175.7
1=-77 1901  Z2.8 15,6 22,0 12,4 13.4 20.2 39,7 - 191.0
2-77_ 19.1 _22.4 16e) 21e6 13.8 _14.8 19.9 29,1 _19.3 _1wes
3-77 18.7 21e5 16,0 20.6 14.0 14,9 18.7 24,2 17,1 15%,0 = 20007
S-77 1601 103 13.2 16:8 107 10,9 13,0 13,5 8,3 o4 -7,0 203.0
L1-78_ . 158 178 13,1 _16¢3 1049 11e) 12:9 14,9 9o 603 2.2 1204 _ 209,V
2-78 1328 17.6 13.3 16,2 1le4 1)o7 133 15,0 10,7 _8e6 6,6 )4-1 13,8 2}6.6 _
2-78 %2 15,7 11,7 14.} 9.7 9.7 10.8 1}.9 1.9 Se7 3.9 Ted 4.8 -5.1 —<ley0
«=78 136 13:0 11e¢3 13:% 94 9,4 103 1102 T,7 3.9 4.l Tel 3% 0.6 6,3 21le4
1=7T9 127 139 1004 1203 8¢5 804 902 99 006 929  3e4 506 . 209 .. 002 300 =04 AhTed
2=-79 125 13,6 10,3 12,0 8.5 8.5 9.2 9,7 6.8 Se4 4.1 &el ~.0 23 4.0 4,0 8+5 —£Lhe?
3=79  10s9 118 8.7 102 6.8 606  Ted T3 40T o2 168 3el 17 TLle0 . Oel . 200 =207 =129 _ fh4aed
79 9¢6 10:4  Ted  Be7 5,5 5,2  Seb 527 Aol 1eb 002  he2 04 =2e8 =254 =422 5,8 =122 =hleb _ £9T,7.

1=75 2-7% 3=75 4=75 1=T6 2=76 376 &=T6 1-77 2-77 3~77 4=77 1-78 2-78 3-78 4-78 1-79 2-79 3-79

INKTIAL QUARTER ~
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GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE

TTBLLLIONS OF

;s::;::t INITIAL QUARTER Am;.outtwnns
1-75 2-75 3-7% 4-75 1-76 2-76 3-76 4=76 1=77 2-77 3=T7_4=17 1-78 2-78 3-78 4-78 1-79 ¢-79 3-19

2-75  10.7 S o _ 334.2
3-75 103 9.9 34242
4=75  10.7 10+.6 11,3 _ o 35165
1-76 9.0 8.4  T.7 42 35%.1
2-76 Tel 70 6.0 3e4 2.7 357.5
3=T6_ Teh_ 6eT 5.9 42 462 5.6 362.4
4=T6 Te6  Tel 605 _5¢3 5.7  Te3 90 37023
1-77 840 To6 Te2 6046  Ts0  8+5 949 10.9 380.0
2=TT 845 842 840 Te5 Bel 9.5 10,9 11,8 12,8 39146
3=77 8.6 Bk 842  TeT  Beb 945 105 11,0 1lel 9.4 «00.5
«-77 9,0 8.8 8.7 8.4 9.0 10,1 11,0 11,5 11,7 11,1 12,9 412.8
1=78 848 Be6 845 842 8s7 9.6 10.2 105 104 96 9T _ beb “19.4

2-78 8e8  Be6 B85 802  8e7  9e5 1040 10s2 10,0 _ 9.6 Feb _TeT 8.8 ~ . haBed |
3-78 9.0 8,9 0,8 8,6 9,0 9.8 10,3 10,5 10,4 10,0 0.1 9,2 10,5 12,3 44009
«-78 902 90l 9.1 8,9 9.3 10.0 10,5 10,7 10.7 10,3 10s5_ 9¢9 1le}l 12,3 12.2 — _4d3.8

1=79_ 9.0 8.9 8.8 8e6 900 9.6 10,0 10.1 10,0 946 9,7 9l 97 10.0 8,9 5.7 L 480,)
828 87 0,6 B4 88 993 996 9T 996 992 9] 8,5 8,9 8.9 T8 5.7 508 40946

_8e9 . 8.8 8.7 8.5 8.8 963 9T 9T 966 942 92  8s7 %)l 9l 8.4 Tel 7.8 10,0 “TTe8

A=79 9.5  _9s% 94 9.3 _ 946 10e) 10¢5 10.6 10,6 10,4 10.5 10,2 10,7 3110 10,8 10.4 12.) 15.4 2.} __501.2 |

1=75 2-7% 3=75 4=75 1-76 2-76 3-T76 4=T6 1-T7 2-T7 3-T7 4-T7 1-78 2-78 3-78 &-78 1-79 2-19 3-79
o Tt TT INITIAL QUARTER s/
GOVERNMENT PURCHASES OF GOODS ANO SERVICES IN 1972 DOLLARS

. . o COMPOUMDED ANNUAL RATES OF CHANGE R -

SILLIONS OF

Al

TERNIN
QUARTER

INITIAL QUARTER

LARS

., 3
ANNUAL RATES

1-75_ 2-75 3~75 4=75 1-T6 2=T6 376 4-76 1-TT7 2-77 3~T7_4=77 1-78 2-78 3-78 4=-78 1-79 2-79 3-79

2-7% 3.6 - _ _ 201.6
3-7% 3.5 3.4 263.8
~=15 343 342 249 26547
1-76 2.1 1.6 0.7 1.5 204.7
2=T76 1ol 0.5 =0.5 =2.1 <=2,7 262.9
3-76 0e9  0e3 —0s6 <=1.5 =15 =043 262.7
476 0e7 _0e3 ~0o4 =162 =lel =02 ~0s2 26246
1-77 1.0 0.6 0.2 ~0e6 =0s1 0.8 1e6 2.9 26445
2-77 1o 1ol 08 005 0s9  1eB 2.5 3,8 4o8 267.6
3-77 167 1e5  1e2 140  1leb 262 29 3¢9 _hobh 4.} 270.3
=77 Lo 1e5  1e3  lodl  1e5 262 207 3.4 3.5 2.9 1.8 27.5
1-78 Be® _ 1e3 2¢O 0s8  ded  1eT 240 245 263  1e5 0e3 =1e2 210,17
2-T8 deé _1e2 . 10 008 led _deb _1e9 242 2s1 _Reb 0¢5 =01 0,9 271,3
3=78 1e7  1eS led 1e2 1e5 2.0 203 206 2,6 201 heb heb 3.0 S} 27401
4-78 1e7 15  1leé 163 LoD 240 202 203 2,5 2e1 o7 deT 246 3.5 1.9 2700
=79 _1e5 1e3 1le2 _1e0 122  1eb6 1.8 2,0 1.9 Do Bel  0s9  1e5  1e7 0,0 <=1.9 27407

= 07 Qo9 le2 1o 1e% 1e3 009 0eh 002 0.5 Qo4 ~lol ~2:6 =3,3 274
3-79 1¢2  1eO 09 007 009 1e2 103  Lle# 103 049 03 0e3 0s6 05 =0s6 <~leé -—1.2 1,0 27301
4=79 | ¥X.] le3 1e2 led La2 __1e3 T . 2e8  1eT __1eb Dol _1e0  Led . Lef Qe Qa4 Lhe2 35 60 __277.) .

1-78 2-78 3-78 4-78 1-79 2-79 3-79

1=75 275 375 4-75

1=-76 2=76 3=76 4=76 1-TT 2-T7 3~77 4-77

INITIAL QUARTER
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DISPOSABLE PERSONAL INCOME IN CURREMT OOLLARS
_ . __COMPOUNDED AMNUAL RATES OF CHAMGE .
BILLIONS OF

TERMINAL NITI ARY DUL LAKS.

QUARTER ANNUAL KATES
- =73 2-75 3-75 4775 1-76 2=76 3-76 4=T6 1-77 2-T7 3=77 477 1-78 2-78 3-78 4-78 1-79 2-79 3-79

2=75_ 30,1 _ — e L 1,095.0

3-75 _ _15.1 1.9 . 1,100.3
=75 13.3 5.7 9.6

_ e o 1,125.8

1=76 12,4 7.0 9.7 9.7 L _1,152.2
2-T6 111 6.9 8.6 8.0 6.4 1712
3-T6 10,6 Tol 8.4 8.0  Te2 8.1 1,193.1
4=T6 106 _Teb - 8.8 8s6  8+2 9.2 10.3 1422246
A=TT 108  T.9 8.9 8.7 8.5 9.2 9.8 943 152501
2=T7 _10e6  8e6 _ 9e3 9e3 9.2 9.9 10,5 10,6 12.0 1528640
3=TT 107 8.8 947 97 97 1043 109 1)e} .12.0 12.1 o 1,323,2
A=77 10,9 9.1 9.9 10,0 10:0 10e6 1le) 1.3 12,0 320 12,0 12361.2
1=T8 20,8 9,2 10,0 100 10,0 10¢6 11¢0 131e} 11¢6 11e3 1lel 10,3 1,39540
2=76__ 10e9 _ 93 10,2 10.3 10+3 10+8 11¢2 11e% 118 11,8 117 11.5 12,7 15437.3
3=76 11,0 9.6 10e3 10,4 10,4 10,9 11s2 1le& 1)o7 1)o7 11c6 11.5 120 114 1,476.5
4=T8_  11e2 9.9 106 106 107 1102 115 1167 12,0 12,0 12,0 12,0 1246 12,5 13,7 1752648
1-79_ 11e3 10ed 10:7 108 10¢9 1led 12e7 11e8 12e1 12e2 1202 1292 127 127 134 13,0 = = 1,572.2
2-79 _ Alel 10.Q0 105 1026 10,7 1100 12e3 1le4 1lleé 11e6 11e5 11,5 1he7 1le® 11e5 10e3 727 106017
3=79 110 1000 10¢3 10e6 10e6 10,9 11e2 11e3 11e5 11e4 11e3 11+2 1104 1lel 1lel 10e2 88 99 ~  1,660,0
4=79 11,0 1040 10¢5 10:6 1006 1029 1102 1le2 1le4 11e4 1le3 112 1led 2lel 1100 10s4 995 10e4 10,9 = 1,683,1

1=75 2<7S 3=75 4=T8 1-T6 2-T6 376 &=T6 1-TT7 2=T7 3~77 4=77 1-78 2-T78 3-78 4=T78 1=-79 2-79 3-79

INITIAL QUARTER

OISPUSABLE PERSONAL INCOME 1IN 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMPIAL INITIAL QUARTER OOLLARS
QUARTER ANNUAL RATES
1=75__2-75 375 4=75 1=T6 2=76 3=T6 4=To 1=77 2-77 3-77 4=17_1-T8_2-78_ 3-78 «-78_1-79 2-79 3-79
2=-75 23,1 _ : 87401
375 8.2 -4.9 66341
=75 ° 6.8 -0.5 4.0 871.7
1=76 6.4 led 4.7 5.3 883.1
2=76 505 2e6 3.8 3,7 261 : 887.7
3=76 5.0 18 3.5 3.3 2:3 2.6 893.4
4=T6 5,0 202 3o 3.6 3ed 3.5 45 903.3
1-TT  4e6 2,2 364 3.3  2¢8 3¢l 3e3 201 908 40
27T 4s8 2.7 3.8 3.8 3.5 3.8 4.2 4e) 6,1 921,5
I-TT . 89 3ed 402 402  4s0__ 408 438 4,9 6e3 646 93543
4=TT _ Sa) 325  4ah 4,5  Sed 4,0 5,2 5.6 6.5  6a7 6.8 9518
A=T0_ 409 _3e3 402 _ 4e2  Ae)l  Seh  8eT 4T Se4 Sl 44 240 - 95646
2=T8 4.8 3.4 K2 402 %2l 403 406 806  Se) N0 4¢3 2.0 440 96bed
=78 448 3.5 402 402  Mal 823 425 405 429 o7 43 s 4ol 442 976+%
O=T8_ 829 30T beb  Aeh 493 4.5 e 48 5.2 5.0 4T 42 49 5.3 bes 9915
A=T9 42T  deb 422 422 Aol 4e3 4.5 45 408 406 42 o7 402 442 492 201 9966
279 443 302 3.8 3.8 3.7 3eB 229 39 Sed 308  Deh 2.9 30 248 203 003 -les 9920
3=T9 _ 4ed __ 3ol 3+6  3e3  Ieb 345  _3e6 3.5 3T Beb 3,0 205 245 243 1e8 0e3 =046 0e2 . _993.4

4-79 309 2.9 328 0% D03 3e3 Db eI o4 302 208 203 203 201 1e6 Qe5 =0e1 06 del 9.

1=75 2=75 3=T73 4=TS 1=76 2=76 3-76 4=T6 1=77 2=7T7 3=77 4=I17 1-78 2-78 3-78 4-78 1-79 2-79 3-79

INITIAL QUARTER
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CURPORATE PROFITS AFTER TAXES *
COMPOUNDED ANNUAL RATES OF CHANGE

‘sitLloNS OF

TERMINAL INITIAL QUARTER OOLLAKS
QUARTER ANNUAL RATES
1-75 2275 3-T5 4=75 1-T6 2-T6 3-76 4=T6 177 2-77_3-77_4=T7_1-T8_ 2-78_3-78 &-Ts_1-79 2-Ty 3-19 .
2-75  42.8 N L oheb
3-75 74,6 113.6 7841
4=75 50,5 4.5 11.8 . o . 8043
1-T6 __54.0_ 57,9 35,8 64.9 _ . w0
2-76 42,0 4148 23.7 30.1 _ 2.7 ’ 910
3-76 35,2 33,7 19,0 21.5 4.2 5.8 _ 9eey
4~T6_ 29,7 27,7 _15.2 16s1 _ 3.2 35 1.3 _ Y
1=77_ 2946 27.8 17+3 18.4 9,0 11.2 14.0 28,3 y9ez
2-T7 2804 2607 17+6 18.6 11,0 13+2 15,8 23,8 _19.4 e 1.t
3-TT 2649 25.2 17e2 1840 11.5_ 1304 15,4 20.5 16,8 14s2 R ('] 29
4=77 2605 22,8 15.4_ 15.9 10e2 11e5 1207 15.8 11,9 8.3 200 1679
178 2008 2000 13¢3 1325 8.3 9,1 9.7 1leh__Teb_ _3:9 0.9 —he . o . N UTYS 2
2-78 25,1 23,7 17.7 _18.4_14s1 1546 17.1 199 18,3 _18.0 19.3 28,7 73,2 _ _ 12¢00
3=78 23,8 22,4 1608 1753 138 1627 15,8 18,0 164 1508 16e2 2102 366 . 7o 126.6
A=78 26,0 _22.7 176 _18.1 1446 15:8 17.0 19.1 17.9 17.6 1843 _22:6 33.2 16.8_2701 __ _ _  _ L ABes
179 _ 26,5 23.4 _10.6 192 16s0 17e3 1845 20.6_19:6 197 20s6_ 2406 33.1 _21e9 _29.9 _ 32,7 18240
=79 __22+% 2]e2 16o7 1740 1440 1540 13:9 17eé 1603 15,9 6ol 1806 228 1328 160 1009 =74 L139.3
=79 2247 2106 1704 1708 150 1600 1609 18e4 1704 17e2 1706 199 24:5 1606 1900 16e® _99) 28> = 148s3
4=T9  21e5 20.4 1604 1607 1450 1409 15,6 169 159 15,5 1537 1Teé® 2049 1309 153 123 624 14e)l 26  _Jog.8¢ _
1-75 2-75 3-75 =75 1-76 2-T6 3-76 &=76 1-77 2-77 3-77 4-77 1-78 2-78 3-76 4-76 1-79 2-79 3-79

INITIAL QUARTER

. BasIs —
P— PREL IMIMARY
PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
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