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The U.S. economy is rebounding sharply from a
weather-wracked January. Economic developments since last
fall indicate the presence of fundamental strength that was
only temporarily interrupted by a depressed January. Even
with the negative impact of January, GNP rose substantially
from the fourth to the first quarter, confirming the
quickening pace of activity.

Nominal GNP climbed at an 11.3 percent annual rate
in the first quarter, compared to an 8.5 percent rate in the
previous two quarters and a 13 percent increase in the year
ending second quarter 1976. The GNP gain consisted of a 5.2
percent rate of growth in output and a 5.8 percent rate of
increase in prices. In camparison, real GNP advanced 5
percent in the previous year and prices rose 4.6 percent.

The first quarter growth in GNP reflected
considerable strength in final spending by households and
businesses. Personal consumption advanced at a 13 percent
annual rate, compared to 11 percent in the previous year.
Most impressive, however, was the jump in fixed investment,
which rose at a 21 percent rate, compared to 17 percent in
the previous year. Spending for residential structures
continued as a source of strength, while spending for
producer durables increased especially sharply. Government
purchases of goods and services rose at a 4.5 percent annual
rate fram fourth to first quarter. Government purchases
have grown at a moderate 6 percent rate for the last five
quarters, after increasing at a 13 percent average rate fram
late 1973 to late 1975.

Accompanying the strong growth in production has
been a significant advance in employment since last fall.
Total civilian employment rose at a 4.8 percent rate from
October to March, after changing little in the previous five
months. With a 3.1 percent rate of increase in the civilian
labor force since last fall, unemployment declined fram 7.9
percent of the labor force in October to 7.3 percent in
March.
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PERSONAL INCOME

RATIO SCALE MONTHLY TOTALS AT ANNUAL RATES RATI0 SCALE

TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS

1.6 1.6

1.5 (1. 4857 1.5

11,7

1.4 V/ 1.4

1.3 S 1.3

1.2 +7., 42 1.2

A
1.1 1.
+//.5/
1.0 ad 1.0
0.9 <] 0.9
+6. 9%
0.8 K 0.8
0.7 0.7
lﬁ 59 0&‘/'} 7’ WV} el ,l/’A’.+ 75 Mlé 4
0.6 1 - [ | 0.6
1969 1970 1971 1972 1973 1974 1975 1976 1977
SOURCE: U.S. DEPARTWMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: MARCH PREL IMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOVIS
ONAL INCOME
COMPOUNDED ANNUAL RATES OF CHANGE
B8ILLIONS OF
TERMINAL INITIAL MONTH DOLLARS
_MONTH ANNUAL RATES
=75 9=75 10-75 11=7% 12=75 1-76 2+76 3-76 4&~76 5-T7o0 6=T6 7T=T6 E~T6 9=76 10-76 11-76 12=76 1-7T7 2-77

9-75 9.5 1027741
10-75 11.5 13.7 19290.8
1175 107 1le4 9.1 1+300.2
12-75 9.9 10.1 8e4 Te6 1+3G8.2
1-76 10.4 10.6 9.6 9.9 12.2 1+320.8
2=-76 10.3 10.5 9.7 9.% 11,1 10.1 19331.4
3-76 10.3 10.a Qe 9.9 10.7 10.0 9.9 19341.9
“~T76 10.2 10.3 9.8 949 105 1040 9.9 9.9 1435245
S5=T6 102 10e2 9.8 9.9 10.3 9.9 9.8 9.8 Geb 19362.9
6=76 9.8 9.9 et Delr Ye7 9.3 9.0 8.8 82 be8 193704
T-Te6 9.8 9.8 Gl ete 9.7 9.3 9.1 9.0 8e0 8.1 9.5 1+380.8
8=T76 9.3 9.3 Be9 te8 9.0 beS 843 8.0 Te5 6.8 6.8 442 14385.5
9=T6 9.0 9.0 80 8e5 8.6 842 T+9 T.6 Tl 65 [- Y% o8 5.5 14391.7
10-76 9.2 9.2 .8 8.8 8.9 8.5 8.3 8.1 T.8 To4 Teb 7.0 B8e4 1l1.3 1140402
11-76 L 293 9.6 9.3 9.3 9.5 Y2 9.1 9.0 8.9 8.8 9e2 941 10.8 13.5 15.7 19421 4
12-76 10.¢ 10.0 9.8 9.9 10.0 9.8 9.8 9.8 9.8 9e8 1063 1045 12.2 14,5 16.1 164 19439.5
1-77 9.5 95 9.2 Ye2 Qo4 9.1 9.0 9.0 8.8 8.8 9.0 9.0 9.9 1ll.1 11.0 8.7 1.5 13441.3
2=-17 10.6 10.0 Yol 9.8 1C.0 9.8 9.8 9.8 97 98 10e1 10.2 11.3 12.5 12.7 11.8 9.5 18.2 19461.5

377 10.6 10¢6 10e4 10.5 107 10e6 107 10.7 108 10,9 1lo4 11.6 12,7 14,0 14,5 14,2 13.5 20.0 21.8 14485.7P

4=75 9-75 30-75 A1=-75 12-75 1-Fo <=6 3-76 4=76¢ 2=To 6=76 T-To 8-7¢ 9-T¢ 10-7¢ 11-76 12-76 }1-77 2-77

INIVIAL MONTH

PKEPARED BY FEDERAL RESERVE BANK OF ST. LQUIS
APRIL 2Cy 1977

Digitized for FRASER 8
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



RETAIL SALES

RATIO SCALE RATI0 SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
65 65
60 <ls9.6 —1 60
50 /! 50
45 //\'\/ 45
40 *”/'{:7 40
35 AA 35
+3. 57 /J
30 = 30
JAN. ‘69 MOV, ‘70 MOV, 7T APR, 75 MR, 7
4 ] | 4 25
1969 1970 1971 1972 1973 1974 1975 1976 1977

SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERI0DS INDICATED.

LATEST DATA PLOTTED: FEBRUARY, MARCH ADVANCE ESTIMATE

PREPAREO BY FEDERAL RESERVE BANK OF ST. LOUIS

RETAIL SALES
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH MILLIONS OF
TH —DULLAKS
8-75 9-75 10-75 11-75 12-75 1-T6 2-T6 376 4-76 5-T6 6-76 T-T6 8-T6 9-T6 10-T6 11-T6 12-T6 1-T7_ 2-77
75 -3.1 49,644
10-75 2.7 8.8 49,995
11-T5  6e% 11.5 14.2 50,552
12-75  12.3 17.9 22.8 32.0 51,734
1-76 9.0 12.2 13.4 13.0 -3.2 51,592
2-76 117 14e9 1645 17.2 1045 2642 52,601
376 12.6 15.5 1648 17.5 13.0 22.2 18.3 53,344
4~T6 1240 14e4 15.4 15.6 11.8 17.3 13.2 8.2 534696
576 8ok 9.9 10el 9e& 5.3 Teb6 2.0 =5.2 -17.0 52,868
6=T6 102 1148 122 11.9 8.9 11.5 8.1 4.9 3.3 28.5 53,983
T=T6 848 10.0 10e1 9e7 6.8 8.6 5.3 2.3 0.4 10,5 -5.0 55,754
8=T6 9.8 11,0 11¢3 10,9 8.6 10e4  Te9 5.9  5c4 14.1  Te6 21,8 544043
9=T6 8.0 9.0 9.0 8.5 6.1 Teh 4.9 2.9 1.8 Te2 0.9 3.9 -11.3 541100
10=76 8.3 9.2 943 B.8 6.8 Te9 5.9 4.2 3.5 8.2 3.7 6.7 -0.1 1245 549634
11=76 9.2 10.2 1023 9.9 8.1 9s3  Tub  6e3  6e) _10.5 _ Te2 10,5 7.0 17.5 22.7 55,573
12-76  12.0 13.1 13,4 13,3 11.9 13,4 12.2 11.5 12.0 16.9 15,0 19.5 19.0 31.2 41.6 63.5 57,898
17T 9.6 1004 16.5 10.3 8.8 9.8 ) 8.4  To5  Tes 10,9 8.7 11.1 9.1 14e9 15.7 12,3 =226 56,060
2-77 109 11.8 12.0 11.9 10.6 11.7 10.6 9.9 10.1 13.6 11.8 14.5 13,3 19.0 20.7 20,0 2.8 37.0 58,166P
3-77  12.0 12.9 13.2 13.1 11.9 13.1 12.1 116 12,0 15.4 14,0 1646 15.9 21.2 23,0 23,1 12,0 34.9 32.8 59 ,558¢
8-75 9-75 10-T5 11-75 12-75 1-T6 2-T6 3-T6 416 5-T6 6=T6 T-T6 8-76 9-76 10-76 11-76 12-76 1-TT 2-TT

INTTIAL NONTH

P= PRELININARY
E~ ESTIMATED

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
APRIL 12y 1977

Digitized for FRASER 9
http://fraser.stlouisfed.org/
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HOURLY COMPENSATION,

COMPOUNDED ANNUAL RATES OF CHANGE

PRIVATE BUSINESS SECTOR *

TEKMANAL INITIAL QUARTER 1967 = 100
QUARTER
1-72 2-T2 3-72 &~72 1=73 2=73 3-73 473 1=T4 2-Ta 3-T4 4=-T4 175 2-75 3-75 4&-15 1=-T6_2-76 3-T6
2-12 4.2 137.8
3-T2 .0 3.8 139.1
—4=72 Sa3 ) beG 141,.8
173 Tak 8.5 10.9 13.9 146.5
_2=73 TG TaT el 9.5 5.3 148.4
—3=73 Tald 1.5 845 fialy Gal £a49 150.9
—4cla 7.2 DT Bab 87 7.0 Tub 8.8 154,1
“1=T4  Te3  TaB 845 6.5  Tez  Te9  Bak 8.0 157.1
T4 Tab  Ba3  £a9  94)  He2 8.9 9.6 10,6 12.0 N11.3% 1616
_B-Ta 0.3  BeB  Yed 946 849 9.7 10s6 11,0 12,5 13.0 166,6
4-T4 6.5 940 946 Y8 942 948 10,4 10,6 11,8 11.7 10.5 170.8
1275 5.9 9.3 9.9 10,1 9.6 10.3 10.8 @ 12,1 12.1 11.7 13.0\' 176.1
2275 kel 94C 925 99T 992 92T _10el 10s4 _10.9 1Ueb 9.8 9.5 6.0 178.7
3275 Bt 8.7 9ul 9.2 BB 9aZ 945 926 948  9ah 8.5 Te9 5.4 4.8 180.8
4=T% M3 fab 920 9l 8aT7 940 9.3 943 945 9.1  Bek  Tef 622 623 7J\73% 184,2
_2=T6 845 8.8 941 9.2 8.8 9.2 94b  94b 946 9e3 BT 8e3  Te2  Teb 9,0 10.4 188.8
2576 ba4 __beb  He9 9.0  Beb 849  9el  $el 993 8,9 _ Bss 820 Tel Te3 842  Bek 65 191.8
A=T6  He3  Beb  Ba®  £,9  Ba6  HeB 9.0 9,0 9,1 8.8 Be3 8,0  Tel Teb 8,0 8.1  T.0  Te5 195,3
—4rT6 _ Be3  Bab 8.8 _8s9  Beb  BeB  Be9 940 9.0 8,7 8e3 8.0 E Te5  8.] 8.2 7.5 8.0 8.4) 199,3
1-72 2-12 3-12 4~1Z 1-13 2-73 3-13 4~13 1-Te4 2-T4 3-T4 474 1-75 2-75 3-75 415 1-76 2-76 3-76
INITIAL QUARTER
OUTPUT PER HOUR OF ALL PERSONS, PRIVATE BUSINESS SECTOR *
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER 1967 = 100
QUARTER
1-72 =72 3-T2 4-72 1=13 2-73 3=73 4=73 1=T4 2-T% 3-T4 4=T4 1-T5 2-75 3-75 4=75 1-76 2-76 3=76
2=72 3,3 110.4
312 246 1.8 110.9
4=72 3.7 3.8 5.9 112.5
1-73 4.2 405 5.y 5.8 114,1
2-73 2.6 242  2e3 Q.5 —4,5 112.8
A=T3  1al _ da#_ 1ad =02 =3,1 =-le8 112.3
@73  1a5 142 1ol =0s) =240 —0.7 _ Qs4 2.7% 11244
1=T4 a5  Gul —0,2 —lek =3,2 2.7 3,2 —o\.}'\ 110,5
—2=T4% =040 0% 0.6 =149 =3eh =3,) =3,5 =bs4 —by3 109,32
374 ~0e3 0.7 =le0 =19 =342 =2:9 =3e2 —~deh =342 =242 108,7
474 =046 —14C —le3 =242 =342 =340 =3,3 =442 =3,4 =2,9 =3.6 107.7
_1=75  -0u6 0.8 —1aD =labi |~2a7] =204 =245 =3.1 =2,2 -l.5 =l.1 1>|- 108,1
275 005 Qei el =05 —lel 0,7 —0e6 0,7 0,5 1.7 3.1 6.6 1240 111.2
3275 1e0  Qub 02T  UeB =042  Ge2 025 €45 147 _3eG 403  Tol 10,0 8,2 113.4
475 Uab 0e6 025 Gel sk 04G Qa2 002 1.2 201 3.0 _4sT 5,8 2,9 2,1 3.4% 112.8
1=T6  1:2 1ol 1s0  Us6  Ge2 Qo6 048  0s9  1e9 2.8 3e6 522  6al  4e2 2.3 _ 649 114,7
2276 de3 _1el 1ol 0,8 Oeé  0e8  1eQ Lol 2e0 248 3¢5 4e8 5.4 3,9 2,5 4,8 2.8 115.5
3=T6 de3 A2 le2 oY Ue5 0.9  Re2  1s2 241 2,8  3ebk  6e5 5,0 3,7 246  4e2 2.8 248 116.3
_4-T6 _ le3 1.2 142  Ge9  Ceb  0e9 el 142 1.9 2.6 3¢l 440 c_@ 302 242 363 2.1 1.7 (%l 116.5
1-72 2-1z 3-T2 a—-12 1-713 2-13 3-13 473 1-T4 2-T4 3-Té 4-T4 1-15 2-75 3-75 4=715 1-76 2-76 376

INITIAL QUARTER

* Revised 1975-76

Digitized for FRASER

http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS*

RATI0 SCALE RATI0 SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
195 195
185 185
*2.8Y 75
173 /?171.0 !
165 UNIT LABOR COSTS 165
155 ';;/ 155
145 145

o g
245

135
157 opr. 75 /46 235
125 +2.6% '_/4)(/ i %_mmﬁn-— 225
;&/ 15 i 2e

+8.6. 7 oM. 7t .
115 i iy —199.3 ?g:
% O, TS /‘/ 185
105 737 SHTT / il V 175
157 QM. i )}/ ]65
Igg 3 A 155
145 pLeme HOURLY 145
+6.91 ] COMPENSAT 10N
135 135
125 ] 125
v 3
s T —— )Q e s
/,——// \\\_\-
105 j”/’—/—' T 105
QUTPUT PER HOUR
95 0:7x OF ALL P RSO[NS 95
157 @R '68 15T @/X. 70 157 eMr. 73 157 @M. 7S 77N 8, el
o | i | f os
1969 1970 1971 1972 1973 1974 1975 1976 1977

SOURCE: U.S. DEPARTMENT OF LABOR

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERI0DS INDICATED.
W REVISED FROM 1975

LATEST DATA PLOTTED: 4TH QUARTER PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

UNIT LABOR COSTSy PRIVATE BUSINESS SECTOR *
. CUMPOUUNDED ANNUAL RATES OF CHANGE

JERMINAL INJTIAL QUARTER 1967 = 100
QUARTER
1-72 2=72 3-T2 4=712 1-T3 2=T3 3=73 &-73 1=T4& 2-74 3-T4 &=-TF4 }1-75 2-75 3=75 4&=75 1-76 2=T6 3=76
2=712 1.0 124.8
3-72 lab Lad 12545
L=T2 lat 1.9 ' Y-S 12640

=73 3. 3.9 _ 4.7 % 128.4

\E.?%
2=74 #.5 5.6  6.h 9.1 1043 131.6

—A=T3 _  5.2 fral 5% | Qa0 LY BaB 134 .4
_4-73 5.7 __ta5  Tu3 | 8.8] 9a1 8.5 h’. 137.1
1o76 6.8  TaZ7 .6 1Gs1 1027 10.8 11.8 15.4 142,1
_2-78 6.0 §a9_ 928 1143 1240 1204 13,6 16,4 1T.6~14.8% 147.9
3-78 8.7 946 1045 119 12.5 13,0 14,1 l6.1 16,4 w.«\ 153.3
—4-T4 9.2 10.1 11eQ 12:2 12,8 13,2 142 15,7 15.8 15,0 14,6 158.6
1275 9a% 10a2 11.0 12,1 12a6 13,0 13.7 @ Jbeb 13,7 12.9 u} 162,9
275 8.2 8.8 9.4 1042 1045 10,5 10,8 11.2 10.3 8.7 6.5 2.7 =5.3 1607
375 7.3 TaB 823 920 9]  Ba9 849 9.0  BeG 642 420 0.8 —k,1 =3,0 159.5
475 y Y BaC Hah Qa0 a1l 9220 9.0 Qa1 Hed I-9%] 5.2 320 Ce3 3.3 9.9 *8% 16343
d=To T2 TaT  8al  Bab 806 8.5  Beb 8.5  Tab 623 429 340 150 342 6,5 3,2 164.6
276 120 _Teb _Tol 602 542 846 8,0, 8,0  Te2 5,9 4T 3.1 1.5 3.3 5.5 3,3 3.4 16640
A=T6 609 Te2  Tah  Te9  Te®  ToB  TeT  Teb 6.9 5,8  4eb _3e3 220 3:5 5,2 3.7 3.9 4.k 167.8
=T 6.9  Te2  Tab  Te9  Te9 ToB __TeT _ Teb __TeO 6.0 5.0 3.8 E 4.2 5.7 4.7 5.2 6.1 'he, 171.0

1=72 2-72 3-72 4=72 1-73 2-73 3-73 4~73 1-T4 2~74 3-T4 4&T4 1-75 2=75 3=75 4&-75 1-T76 2-T6 3-76

INITIAL QUARTER

*Revised 1975-76

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
MARCH 21, 1977

Digitized for FRASER n
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Federal Reserve Bank of St. Louis



GROSS NATJUNAL PRUVUCT N CURRENT DOLLARS
CUMPUUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
WUART EK ANNUAL RATES

2=12 372 «w-792 1-T5 2=15 3-13 «=T3 1=T4 2-T4 3-T4 &-T4 1-75 2=75 3~75 &=15 1-T6 2-76 3-76 &-76
3-72 Bet 1,181 .4
4~7z 1l.1 13.5 1,219.4
1-73 127 14e7 15.9 19265.3
2-73  llew 12.3 1lle6 1.5 19288 o4
3-73  1l.u 11.5 10G.9 8.4 9.3 1+317.5
4=73 111l 11l.6 1llel 9.6 1lUs6 11.9 143551
™~
1-74 10.3 1045 9.9 65 Beb beb 5.3 7,6% 19372.7
2-T4 1.0 10.2 9.6 Beh Beo Bet b6 8.0 14399 .4
—
3—Te 969 101  Y+6 8+6 8.8 8.7 | 7e6| 8.8 95 14431.6
- 2.1%
“4—Ta Yeur 9.5 9.0 8ol 8.2 Ty 6.9 TS5 Te2 5.0 19469.2
)
1-75 8.5  Beb  TeY 0.9 6.8 644 5.3 5k 45 | 2.1 [-o.eﬁ,\ 1144642
2-75 Beb  Be6 Bl  Ted T3 Tel 642 6e3 5.9 4eT 4.6 10.4 1,482.3
3~75 Gt o4 Yol  Bes  Be5S  Bed  Te9 Beh  Bedw 8.2 943 1la4oT 19.2 1,548.7
4=75 9D 9.5  Yed 8.6  BeT  BeT  Be3  BeT 8.8 8.7 9.6 13.3 14,8 10.6 1.3% 1,588.2
M (*]

1-76 FeT Yo  9e5 o9  9e1l  9el  BeT 92 9e3 943 10.2 13.1 1léel 11.6 12.5"\ 1463642
2-76 9T 98  9¢5 9.0 Y.l 9.1 8¢9  9e3 9.4 9.4 10.1 12,5 13.0 11.0 11.3 9.9\ 14675.2
3-7e 966 9.7 9e4 9.0 9.1  9el B8 9.2 9.3 9.3 9.9 1l.8 12.1 10.4 10.3 9.2 a;g\ 1+709.8
«To 966 9.6  9Ye4 YU 9l 9.0  BeB  9edl 962 962 947 11le3 11e5 10.0 9.9 9.0 8.5) 8.5 174501

/
e

—
1-77 Y7 9.7 Ve 5 vel Ye2 Ye2 9.0 9.3 Yele el 9.9Ill.3| 11.5 10.2 10.2 9.6 L 222 9.9 llo3\ 19792.5P

2=T2 2=F2 &=T¢ 1=T3 2-73 3—73 &-73 1=T4 2-T4 3=74 4-T4 J=75 2=75 3I3~15 4-75 1-76 2-76 3I~76 4-T&

INITIAL QUARTER

—P= PRELIMINARY

GROSS NAT] R ONSTANT 1972 DOLLAR
CUMPOUNDEU ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS

_QUARTER ) ANNUAL RATES
2=72 3=T2 «-72 1-73 2-73 3=73 4=73 1-T4 2-T4 3-T4 «—74 1-75 2-75 3~75 4-75 1=-T6 2=T76 3-T76 4-To
3-72 53 14178.0
“~T72 6.9 8.5 1420242
1-73 TeT 9.0 9.5 19229.8
.
2-73 5.9 6.1 4.9  Oo4e A% 1,231.1
3-73 5.0 4.9 3.8 1.1 1.7\ 1923643
(———

4-73 4.5 ol 3ea le4 1.9 201 142426
1-7% 3.3 2.9 1.9 0.0 —-0.1 -1.0 -3.9‘3’.\2% T1,230.4
2-T~ 245 241 140 =0.6 =0.8 =1le7 =3,5 =3.1 1+220.8

1,212
3-T4 1e9 15 065 =09 =12 =19 [=3.2| ~2.8 -2.6}\ 921249

2] <8.4%
“-T4 1e0 045 —0ed =148 =2,1 =2,9 —4el =42 =4o7 -o.e'\ 1,191.7
—

1=75 =0e1 =0e6 =1e5 =2.8 <=3.3 =4el =5.3 -5.6 =—bte5 -a.«l -9.9\,\ 1+161.1
2-75 0ot =060 =008 =1e9 =242 =268 =3.5 =3.5 =346 =3.9 =24 5.6 1,177.1
3-75 1e2 0e9 0e2 =0.7 =048 ~lel =15 =11 =0s8 =03 2,0 8.5 1ll.4 19209.3
475 1o 1ol  0e5 =03 —0.4 0.6 —0e9 U5 =0.1 04 2.3 6.7 7To3 3.3 5.7% 1521942
1-76 1¢9 166 1ol  0eé4  Ooé 03 0ol 046 162 148 3.6 Te3 Te9 662 942 \ 1424643
2-76 2.0  1e8  le4 0T 068 0eT  0e6  lel 16 242 3.8 6.8 Te0 5.6 6.8 4.5 1526040
3-76 2e1 149 1e5 140 1.0 1e0 0.9 1e3 148 2e4 3.8 6.3  6eh 5.2 5.8 4e2 3.9 1927242
4-76 2¢2 20 166 1ol 14l 1ol 140 1e5 149 2e4  3eT 5.7 5.8 4T 5.0 3.7 3.3 2.6 1428004

—
1-77 2.3 2.2 1.8 1.3 le# le4 1.3 1.8 242 2.7 3.8 5.7 I Se7 4.8 5.1 4.l 3.9 3.9 5.2\ 19296.8P

- - - - = - - - - - - A=-716 4&=T6

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF S¥. tOUIS
APRIL 20y 1977
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1

1.
1.

.9

.4

.3

DEMAND AND PRODUCTION

RATIO0 SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
1.9
8 /’91.7925— 1.8
7 *//-){Z// 1.7
6 TOTAL SPENDING [T // 1.6
+2. 17
5 *:‘,\"'}/F':j/ 1.5
j/ 1.4
N
> 1.3
- 3
+10.8% / “ N
— P y —
~ &
7 g
./.4.'\% _ ].6
/57— % 1.5
9 < 2 /// 1.4
/ 1. 47 +5%:1.2968— 1.3
g +5.3ZZ \ / ].2
/ -3.27
g — A,r/ -8. 4% 1o
L—vj’ REAL PRODUCT 12
-0. 9%
1.0
8 R R R XOR X
i § S8 8§78 S 0.9
S S 3 S Y |8 3
8 4 4 4 4 4y 14 0.8
1969 1970 1971 1972 1973 1974 1975 1976 1977

LL6NP IN CURRENT DOLLARS.

26NP IN 1972 DOLLARS.

SOURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: 1ST QUARTER PREL IMINARY

Digitized for FRASER
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GENERAL PRICE INDEX*

RATI10 SCALE RATI0 SCALE
1972=100 1972=100
145 145
140 8.2 140
- .
135 25 350 135
P
130 - 130
125 Vg 125
120 *”-?/;7 120
115 / 115
110 7 57 110
105 / 105
e )
100 y( 100
95 95
+%
90 90
85 85
[ST /R, ‘89 20 o/ ‘77 9% IR, 72 47N M. 7T 87 0‘7. s $r l‘)’. 7
80 ' | 80
1969 1970 197 1972 1973 1974 1975 1976 1977
%AS USED IN NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 1ST QUARTER PREL IMINARY
PREPARED 8Y FEOERAL RESERVE BANK OF ST. LOUIS
_IMPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PRODUCT
CUMPOUNULL ANNUAL KATES OF CHANGE
TERMINAL INIT1AL QUARTER 1972 = 100
WUARTER
2=72 3=12 4=TZ 1-=13 2-13 3~T13 =13 1=T4 2=T4 3=Té4 4=T4 1=15 2-15 3-15 4~15 1-T6 2-T6 3~16 &-16
3-72 3.4 100,29
4~72 440 4,7 101.44
™~ _
1-73 4e6 543 5.8 102.89
7.5%
2=73 Lol S0t  bew 1ol \ 104465
3=75 5.7 643 6.8 Te3 Teb 106,57
) e—
“=T3 6.3 oy [T.5] o1 bes 9.0\,\ 109.05
1=T4% beb Tt Te9 Bea 8.y Yeb6 9.5 111.56
2=Ta Ted  Te9 6.5 9.0 9.5 10.2 10.5 11.5\]},\2% 114,64
3=Ta_ Te9 8e5 994G 946 10e1 10.58 11.1 11.9 12.4 118,03
w-T4 Bet  BeY 9.5 10.GC 10.5 11e1 11.5 12.2 12.5 12.7 121.60
| —
1-75 Beb Yol 9.6 1C.C 1045 11.0 Lu._zl 11.6 117 1l.4 10.1\\ 124.55
2-75 Be2 Be0 YU 9e4 94T 1Ue0 1Cel 10.2 9.8 90  Te2  4u5 125.93
3<75 Dol BeD  Beb  9eZ Yeb Y46 9ab. Ysb6 93  bed Te2 5.7 1.0 128,07
“=T5 Be0  Bed BT  9eU 9.2 9.3 9.3 9.3 8.9 8.2 Tel 6.2 7.0 Tel 5.3% 130.27
. (]
1-To TeT  BoU  Be3  8e5 846 BeT 8.6 Bedb  Bel Tet 643 Se6 5.7 5.1 3.2 \ 131.29
2=76 Teb T.8 tel Bec Be3 bes be3 bel 1.7 T.uU 6.1 5.4 5.6 5.1 4.2 5.2 132.96
3=T0 Ted  Teb  Tob  Te¥  5e0  be0 Te¥  ToT  Te3 60T 569  5¢2  5¢3  4e9 4e2 48 4o 134,40
“=To Te3  Teb  TeT 48 Tob  Te¥  ToT Teo Te2 606 5.9 5.3 5.4 5.1  4e6 5.1 5.l s.a\ 136.30
——
1-77 Tee  Tett  4e6  ToT  TaT  ToT  Teo  Tes 1.0 6¢5 5.9 Ls_.i] 5.5 5.2 4e9 5.3 5.3 5.8 5.8) 138.22P
4-22  3=T2 4=9z 1=13 2=T3 =73 4=73 J=T4 2-T& 3=T& 4=T& 1=15 2-~15 3=75 «4=75 1-F6 2-T6 3-T6 &-76

INITIAL WUARTER

_P— PRELIMINAKY

PREPAKEL BY FE
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PER. 3 DOLLARS
COMPOUNOED ANNUAL RATES OP CHANGE
BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
SUARTER
2-72 3-72 4=T¢ 173 2-73 3-73 4-T13 1~T4 2-74 3=74 4=T4 1-75 2=75 3-75 4-T5 1-T76 2-T76 3-T6 4~T6

3-72 bed5 739.7
“=T2 105 1245 761.8
1-73 11«7 13¢3 1l«.0 T87.2
2-73 105 1le2 1l0e0 T.2 801.0
3-73 10.2 10.6 10.0 8.0 8.9 818.2
473 9.7 10.0 Yol T.8 8.2 Te5 833.1
1-T74 9.8 1l0.0 G5 Ve 8.8 8.8 101 853.3
2-74 10.1 103 10.6 92 9.7 10.0 11.2 12.4 878.7
3=T4 10.5 1Ve7 1045 Ye? 10e4 108 12.0 12.9 13.4 906.8
4~T4 Yoo Q7 Yol b7 9.0 940 9.4 9.1 Te5 ley . 911.1
1-75 Y0 9.7 Geolr 8.9 Yel 9.2 95 Yol Be4 5.9 10.1 933.2
2=75 9.8 VL0 YT 9.2 9.5 9.6 9.9 9.9 9.3 7.9 1l.1 12.1 960.3
3-75 10.0 10.1 9.9 Ye> 9.7 9.8 10.2 10.2 9.8 8.9 11e3 11.9 11.7 987.3
“-T5 10.0 10.1 Y.9 Yol 9.8 9.9 10.2 10.2 99 92 11l 114 116l 10.4 1+012.0
1-To 1642 103 102 Ye% 10eal 10.2 105 10.6 1Ge3 9.8 11.5 11.8 11.7 11.7 13.1 1+043.6
2=76 10.1 10.2 16G.u 9.7 10.0 10.0 10.3 10.3 10.1 96 10.9 1lel 10.9 10.6 1047 8.3 14064.7
3-76 10.¢ 10el 1lue0 9.7 9.9 100 10.2 10.2 10.0 9¢6 10.7 1048 10e5 10.3 1062 8.8 9.2 1,088.5
4~To 1Ue2 1063 1002 9.9 10.1 102 104 105 10.3 9.9 11.0 11.1 109 10.8 10.9 10.1 1ll.1 12.9 14122.0

1-77 1ue3 10e4 1Ge3 10ed 10e3 10e4 10.6 10.7 1045 10.2 1162 11e3 1142 11e1 1163 108 11.7 12.9 1340 1s156.8P

2=42 2=Tg «=F2 1=T3 2793 373 &4=F3 =74 g=T4& 3-T4 &~T& 1~75 2-7% 3—~15 4~F% 1-T6 2-76 3A=T7& 4-T6

INITIAL QUARTER

P~ PRELIMINARY

PERSONAL CONSUMPTION EXPENDITURES IN CONSTANT 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER OOLLARS
2=T72 3~12 4&-7T2 1-73 2-T7T3 3~73 4~73 1-T4 2-74 3=T4 4-T4 1-75 2=15 3~75 &-75 1-T6 2-T76 3-T76 6-76AM_BA1§§_—

3~72 5.3 7375
4-72 6.9 8.6 T152.8
1-73 T3 8.4 8.2 T6T.7
2~73 5.3 5.3 3e88 ~Ue5 7668
3=~73 40 45 3.1 0.7 1.9 T70.4
4~73 34 3.1 1le7 =03 ~0.2 =2.3 . T65.9
1-74 2.6 2.2 1.0 =0.8 =0.9 <-2.2 -2.1 T6l.b
2=T4 2.3 1.9 Gel —0eb6 =0s6 =15 =1.0 0.1 7619
3~T4 2.2 1.8 0.9 =0.3 -0e2 =0.7 =042 0.8 1.5 Touwe?
4=T4 1.1 066 =003 =1e5 =1eb6 =243 =2.3 =24 <~3.6 =—Be4 T48.1
1-75 1.3 0.9 Ol =Go9 =049 =leéd =1le2 0.9 =1e3 =2.6 3.5 T54.6
2-75 1.8 1.5 0.8 =0.0 0.0 -0.2 0.l Ge b 0.7 0.5 543 7.0 T67.5
3-75 2.0 1.7 1.1 Ol 0.5 C.3 0.7 1.2 le4 l.4 49 5.6 4.1 T775.3
4=~75 2.1 ey le4 Cots 0.9 0.8 1.2 1.6 1.9 2.0 4.8 5.2 443 “5 783.9
1-7¢ 2.0 24 1.9 le4 l.6 l.6 2.0 245 2.9 3.1 5.6 6ol 5.8 607 8.9 800.7
2=76 2.7 2.5 2.1 1.6 1.8 1.8 262 247 3.0 3.2 53 5.7 Se4 5.8 [-PL 4e0 8086
3~76 2.7 2.6 262 1.7 1.9 1.9 243 2.8 3.1 3.3 5.1 5.3 5.0 5.2 5.4 3.8 3.6 615.7
4~T6 2.9 2.8 2.5 2.1 2.3 243 2.7 3.2 3.5 3.7 5¢3 5.6 5.3 5.6 5.8 “4e9 53 7.0 829.7
1-7T 3.1 3.0 2.7 2.3 2.5 2.6 3.0 3.4 3.7 3.9 Se4 5.6 5.5 5.7 5.9 5.2 5.6 293 6e2 842.2P

2=T2 A=F2 4=72 1=73 2-73 A=73 4=T3 1=T4 2-T4 3A=T4 4=T4 1=T75 2-7% 3=75% 4=75 1-F& 2=7&4 3=76 &4=76

INITIAL QUARTER

P=— PREA IMINARY

PREPARED BY FEDERAL RESERVE LANK OF STe LOUTS
APRIL 20y 1977
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GROSS PKIVATE DOMESTIL INVESTMENT IN CURRENT DOLLARS
LUMPGUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INIT1AL QUARTER DOLLARS
anTER ANNUAL RATES
2=12 512 =1z 1-75 2=13 3=73 «=73 1=-T4 2=T4 3=Te «~T4 1=75 2=75 3=75 «=75 1-76 2-76 3-76 4~-T6
3-72 13,y 191.0
“~-72 176 2).4 200.5
1-73 18.9 2le.6 21.7 210.6
2=73  17.9 1%.3 18+s2 14.b ) 218.0
3=73 14,9 15%.2 132 9.1 3.7 220.0
4~T3 16,2 166 155 13e4 12e8 22406 231.5
1-7« Yok BeT 603 248 =1e0 =342 -23.6 216 .4
2=7« Be8 Bel 60 3¢l Qb ~0.7 -10.T 4.5 218.8
3=T4 606  5eT  3e6 U9 =—loT =340 =10e3 ~2.8 ~—9.7 213.3
T4 5eb 4ot 2eT Ue2 =240 =3¢l =Be6 =3.0 —6.6 =3.3 211.5
1=T5  =2.5 ~4%elU =605 =95 =125 =15.0 =21+0 =20¢3 =27¢2 =347 =55.9 172.4
2=T5 =3e8 =543 =Teb =lUe% =13.2 =15¢3 =204 =19.7 =24+9 =29+3 =39.6 —17.3 164 .4
3-75 Je9 10 =GeT =eT =4.5 =5eb =8+9 6.2 =8s2 =Te8 =9.2 30.2 104.9 196.7
«=T5 25  leb 0ol =leb =3.1 =348 =6.T 4.0 =5.4 =4.5 =4,8 23.0 50.1 9.9 201 .4
1-7o 509 Set  @eD 269 1o 1eT =044 3.0 28 5.0 6e8 33,2 56e1 36.2 6849 229.6
2=76 606 602 502 40 3.1 3¢l 1e3 46 4eb  beB  Beb 30.0 45.5 29.8 4l.1 17.8 239.2
3-T6 Tel 606 5eT  4eT 3¢9 309 244 54 5.5  Teb  9e3 2Tel 38.5 25.6 3143 157 13.7 247.0
«=To 6ol  Heb  4e9 3.9 3.1l 3el  1s6  4e3 443 5.9 Tel 21e6 2947 1843 2046  TeT 3.0 =66 242.8
1-77 Teb  Tel 663 504 4B 409 3eT 603 05 843 9.6 229 30,0 20.5 22¢7 13.3 11.9 11.0 31.9 260.2P

=Tz 2=TF2 «=Fg 1=TF2 2=T3 3=73 &=T3 =4 2=P4 3I-J4 4=To 1-75 2=7% 3-7% 4=75 1-76 276 2I-T6 4&~76

INITIAL QUARTER

P PKELIMINAKY

CROSS PRIVATE VOMESTIC INVESTMENT IN CONSTANT 1972 OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

SILLL
TERMINAL INITIAL QUARTER OOLLARS
GUARTER
2-72 372 «=T2 1-T3 273 3-73 4~73 1=74 2-74 3~T4 «=T4 1-75 2=75 3-75 «=75 1-76 2-76 3~T6 «=~T6
3-72 8.9 1502
4~T2 126 16.5 197.6
1=73 13.4 15.7 14.9 204 .6
2=73 lle4 12,2 10e2 5Se6 207.4
3-73 8e0 ToT 5.0 0.3 =a.7 20449
«-73 Pl 9.0 Te2 4T 43 142 211.8
1~Ta 2.0 1.6 =1lel =4k =8.0 9.6 -2b.4 194 .8
2-T4 Ueb 0ol =343 =~6¢6 =94 =10e9 =21.3 =13.4 187.9
3=T4  =2e4 =3e8 =06e3 =9.5 =12.2 —14+0 2148 -18+2 =227 176.2
4=T4  =3e8 =5¢1 =Te5 =103 =1247 ~14e2 ~20.2 ~17.2 -19.0 -15.2 169.1
1=T5 124 =1%e3 =17e2 ~20.5 23,7 ~2644 =32+6 =33.6 —39.2 ~4beZ -05.8 129.3
2=75 =12¢2 =13e9 =16e& =19¢3 =22.0 =242 =2942 =293 ~32.8 =35.9 ~44e3 9,3 12642
3=T5 —0eT ~Te9 =98 =120 =13,7 ~14¢8 =183 =165 ~17.1 =15.0 ~15.8 32.3 92.8 148.7
4=T5 ~6e5 =Teb =%e4 =11e3 =1249 =13.7 =16e7 =149 =15.1 -13¢5 =13.1 18.7 35.7 =4.5 147.0
1=T6 =268 =3,6 =5.0 =06e5 =Te6 =Te8 =10.0 =Tod ~6.5 =3.5 =0.9 29.2 &5.4 26.3 67,0 167.1
2=T76 =20 =247 =349 =5¢3 =661 =642 <=Bel =5.5 =44 =1.5 1.0 25.5 36.1 211 36.4 11.5 171.7
3=T6 ~led =260 =342 =4e3 =5¢1 5ol =6.7 %e2 =3e1 =03 2.0 22.4 30,0 17.8 26+4 9.9 Bo& 175.2
4=T6 —240 =2,6 =3.T =4e¥ =56 =5.6 <=Tedl —%e9 =40 =1le6 0e2 1648 219 11.2 15.5 2.2 -2.2 =11.8 169.8
1=7TT =09 =le4 =2.3 =3.3 =3,9 =3,8 =5,1 2.8 =18 0eb 2¢5 17e6 22.0 13.0 169 6.9 5.5 4.0 22.7 178.7P

=02 3=F2 &=72 1=73 2-73 3=-73 4&=F3 1-T4 2=T4 3I=T4 4=74 1=75 2=7% 3=75% 4-7% 1=T4 276 3=-T& &4-7&

INITIAL QUAKTER

P= PRELIMINARY

PREPARED BY FEOFRAL RESERVE BANK OF ST, LOUIS
APRIL 20y 1977
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GUVER ‘ ENT_DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TEKMINAL INITIAL QUARTER DOLLARS
QUARTER
2=72 3=T¢ 4=T¢ 1-13 2-T3 3-73 4-73 1-T4¢ 2~T4 3-T4 4=T4 1~T5 2=75 3~75 4~T5 1-76 2-T6 3~T6 4-T6
3=-72 EXSY 253.0
“=72 606 1042 259.2
1-73 7+9 10e4 10.0 26548
2~713 56 Ge4 446 =1.0 265.1
3~73 S5eb  bes 542 2.7 6.5 269.3
4=73 TeU  Teb T2 6ol 9.6 13.2 277.8
1-T4 6el 9ol Be8  bes 11T l4ed 15,5 288.0
2~74 Be9 9e8  YeT 9.6 124 145 15.1 14.6 298.0
3~74 946 104 1G5 10e5 129 14e6 15.0 148 15.0 308.6
4=T4  10.0 1068 1G9 10e9 13,0 léed 14,7 lacs 14,2 13.5 318.5
1-75 99 10.6 10T 107 125 13.5 13.5 13.1 12.5 11e3 9.2 325.6
2-75 99 1065 1046 106 12¢1 12.9 129 124 11e8 1048 94 9.7 33342
3=75 101l 10e7 1Ge7T 10eB 1262 12e9 12.8 12¢6 12.0 11.2 10.5 1lel 1246 34342
4=T75 10e3 1069 10e¥ 11e0 1202 129 1249 125 1241 11e8 11el 11.7 12,7 12.9 353.8
1-76 9.6 10e1 101 10e1l 11e2 1le6 11e5 11e0 105 97 9.0 8.9 BeT 648 1.0 354.7
2=70 96 1060 1060 10.0 10e9 1le4 11e2 10e7 1062 9¢5 8.9 B8e8 8.6 Toé 4T 8.5 362.0
3-70 95 9e9 Yo  Yo¥ 10.8 1lel 109 105 10.0 9.4 8.9 8.8  Bsb6  TeT 6.0 8.6 8.7 369.6
“-To Yot Feb  Yeb Yol 10.5 10.8 106 1062 98 942 8T 8.6 Bed Teb 6.3 8.2 8.0 T.3 376.2
1-77 Yel 9.5 9Fob o4 10el 10e4 102 9.7 93 8.7 8.2 8ol Te9 Tl 6.0 Te2 648 5.9 4.5 380 .4P
2=0s 3=F2 4=72 1-73 2-73 3-73 &=73 1-T4 2-T4 3-T4 4&-T4 1=-T% 2-75 3I3-75 =75 1-T76 2=T6 3-T6 4-T76
IN1TIAL QUARTER
P~ PRELIMINARY
L GOVE " JANT 1972 OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL INITIAL QUARTER OOLLARS
_QUARTER
2-72 3~72 4=T2 1-713 2=73 3-T3 4-73 1-T4 2-T4 3-T76 4-Ta 1-75 2-75 3=75 4=75 1-76 2-T6 376 4&~T6
3-72  ~1.9 25240
=72 0.0 1.9 293.2
1-73 lel 2.6 3.2 25542
2=73 ~0e8 =044 =1le6 =0.l 251.2
3=73  ~0e4 =0el =0.7 =2.6 1.0 251.8
4=T3 =03 0s0 —0.5 =17 0.6 0,3 252.0
1-74 065 069 0e7 0ol 262 249 545 255.4
2=T4 046 069 0e8 063 2.0 2.3 3.3 1.l 25641
3-T4 0eT 1.0 0e9 05 19 2¢1 2.7 1e3  1leo 257.1
T4 0e6 0.9 0.7 Oetr 15 1e6  1e9 0e8 0eb6 —0.3 25609
1-75 0e6 P8  0eT 0eé4 1e3 leé 146 0s7 045 Ge0O 043 25741
2-75 GeB  1e0  0e9 0e7  1e6 1le6 169 162 1e2 10 17 3.1 25941
3-75 1ol  led  1e3 1ol 2.0 201 243 1e8 2.0 2.1 249 442 542 262 o4
“=75 1e3  1e6  1e6 Lo 242 263 246 22 246 25 3e2 4e2 4B 4.3 26542
1-76 069 el 1e0O 09  1e5 166  1eT  1e3 163 142 16 169  leh —0ob 4.9 261.9
2-T6 10 1e2 o2 1e0 146 1eT  1e8  led  1e5  led 1T 20 1T 0.6 =1e2 206 263,406
3-76 Jel  3e3  1e3  lel  1eT  1e8  1e9  1e6  1e6  1e6  1e9 22 2.0 142 0.2 2.8 2.9 26545
4-T6 1.0 162 142 160  1eb6 146  1eT  Lleé  led  leé  1eb  1e8  1e6  0e9 0.0 1T 1e3 ~0.3 265.3
1-77 0e9 10 1.0 048  1e3  1e3  leé4  Jel 1ol 1.0 1e2  1e3 1.0 0.4 ~0e4 0.7 00l =13 2,2 263.6P
b 2=72 3=72 4&=72 3=F3 2-73 3=73 &=T3 1-74 2-74 3~T4 &4&~T4 1=T5 2=75 3A=75 4=75 1=76 2-76 3-T76 4-76
INITIAL QUARTER

P~ PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
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DISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER al.&:tcg:SOF
m3—72 3~72 =72 1}=73 2=73 3-73 4&4=713 1-T4 2=T4 3-T4 4~T4 1-T5 2-T5 3-15 «4=75 1«76 2=-76 3-76 &~T76
3~72 10.1 806.2
4~T72 13.1 16.2 837.0
1-73 13.7 15.5 1l4.9 86640
2-73 13.2 142 133 11.7 89G.9
3-73 12.5 13.0 12.0 10.6 95 M 9ll.4
=73 124 1208 1240 1le1 10.8 12.1 937.7
1-T4 11.2 1le4 10.5 Fele 8.7 8.3 4eb 948 o4
2=T4 11.0 11.1 10.3 L 224 8.8 8.6 649 9.2 : 969.5
3~T4 1l.1 11.3 10.6 99 9.5 9.5 8.7 10.7 12.3 996.0
“~Te 10.7 10.8 10.2 95 9.1 9.1 83 9.6 9.8 T.3 1+015.8
1-75 10.0 10.0 G 8.7 8.3 8.1 T3 8.0 7.5 5.2 3.2 1,023.8
2-75 1leé 11e5 1lel 106 105 107 104 11eb6 1242 1242 14.8 27,0 1,088.2
3~75 10.6 10.6 10.1 9.7 Fele Fels 9e1 9.8 9.9 Fe4 10.1 13,7 1.2 1,091.5
4~715 10.6 10.6 10.2 9.8 9.6 96 93 10.0 10.1 9.7 10.2 12.7 5.9 10.8 1¢119.9
1-76 10.6 10.6 10.2 9.8 9.6 9.7 9e4 10,0 10,1 9.8 10.3 12.1 Te3 1045 10.3 1el47.06
2-76 10.5 10.5 10.1 9.7 9.6 90 el 9.9 10.0 96 16\.0 11.5 T.7 10.0 9.6 90 19172.5
3=~76 10.2 10.2 9.8 9.5 9.3 9.3 9.1 Ye5 9.5 9.2 9.5 10.6 Tede 9.0 8.5 T.6 6.2 19190.2
“~T6 10.2 10.2 9.8 Fed 9.3 93 9.l 95 9.5 9.2 94 10.4 1.7 9.1 8.6 8.1 Te6 9.1 19216.5

1-77 16.1 10.1 9.8 Y5 9.3 9.3 9.1 95 9.5 9.3 9.5 103 8.0 9.2 8.9 8.5 B4 9.5 9.9 19245.5P

2=T2 3A=F2 4=72 1=T3 2-73 3-73 &=73 1=T4 2-J4 2A=T4 &4=F4 1=75 2=75 3-75 4=785 1=-76 2=T6 3I=T& 4=76

INITIAL QUARTER

P= PRELIMINARY

Q1SPOSABLE PERLONAL INCOME JIN CONSTANY 1972 UOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER OOLLARS
QUARTER ANNUAL RATES
2=72 3=72 4=T72 1-73 2=73 3=73 4-73 1-T4 2-74 3=~Ta 4=T4 1-75 2=75 3I=T5 4&~T5 1-T6 2=-T76 3~T6 4~76

3-72 6.7 803.7
“~72 Fete 12.2 827.1
1-73 9.3 1l0.06 Yeu 845.1
2-73 Teb 8.2 6.3 3.0 852.7
3-73 beb  beb 5.0 3.1 2.6 858,42
“-73 5.9 5.8 “ec 2.7 242 1.8 862.1
1~T4 4.0 3.5 le9 0.2 =049 =247 =7.0 846 .7
2-T4 3.1 246 lel =Oeft =loé =2.7 =4.9 =2.9 840.6
3=7« 2eb 23 let =03 -1e0 =1.9 =3.1 -l.2 0.5 841.7
T4 Ze2 1.7 Vet =UeB =1le5 =203 =33 =20 =le6 =3.6 834.0
1-75 1.7 le.2 00 =10 =17 2o =3e2 =2¢2 =20 =3.3 =2.9 827.9
2=75 3e2 2.9 2.0 l.3 1.0 0.8 Oe6 2.2 3.5 “4e5 8.7 21.8 869.7
3-75 2e5 2.2 le3 Ceb Ge2 =041 =63 0.8 1.6 1.8 3.7 Te2 =5.7 857.1
©=75 2.7 2ebs l.06 1.0 0.7 0.5 0.3 lea 2.1 2eb 4.0 64 =0e5 “.9 8675
1=-76 2.9 Zeb l.9 lea 1.2 1.0 0.9 2.0 2.7 3.0 ol 603 l.6 5.5 6e1 ! 880.4
2=7T6 3.0 2.8 2e1 le.0 1.5 le4 1.3 2.3 2.9 3.3 4.5 640 2% 5.2 S5e4 4o 7 890.5
3-~To 2e9 Leb et leo le4 1.3 1.2 2.1 2.7 249 3.9 5.1 2.0 4,1 3.8 237 0.7 892.0
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CURPURATE PRUFITS AFTEK TAXES *
COMPOUNDED ANNUAL RATES OF CHANGE
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TERMINAL INITIAL QUARTER DOLLARS
GUARIER

1=72 2=12 3-T¢ «=72 1=73 2-713 3=73 «=7T3 1=T4 2-T4 3=T4 4&T4 1=-75 2=15 3=75 &=75 1-T6 2-T6 3~76

2=7< 13.2 5243
3~72 177 224> 55.0
472 20¢3 33e4 40w 60 ot
1-73 31el 3Teb 4662 40e9 665
2=7> 2063 29eb 3244 20e4 be7 6T7.9
3-73 lded 1940 1be9 1le2 =3¢3 =13.9 5.4
“=~73 loeb 197 19l 1344 “e0 1e8 2044 685
174 2203 23e0 23¢8 1Ye9 140 15.8 3443 49.9 15.8
T4 176 1lbetr 17.b 13eb bel BeU lbos 14e5 -12.06 73.3
3~74 2000 Lled 2leé lbe3 léel 152 2349 5.0 14.2 49.1 8l.0
a=Tu 128 1Zeb 117 bel 345 240 603 3¢l 9.0 ~Tel ~42.3 706
1=-75 2.1 1e2 =UeT =%e9 =Y¢9 =125 =12e0 =1T7e3 ~28e¢b =33¢5 ~55.6 =65.8 54 .0
2=7> S5y 5.3 3eb Celt =308 =De2 =39 =Toh ~16.0 =~1loeb =31e5 =25.3 62.8 61.0
3=75 1066 10e4 Vel Ge T 33 27 5.0 3.0 =3.3 =1l.3 -11.0 28 T8e3 95.2 T2l
4=75 lueb 16e5 Y9e0 Tl “e0 3.0 57 40 ~=l1.3 0.7 =09 5.0 52.5 47.6 1ll.6 Tael
1-7o 1400 1ley 1llec bey 6e2 6.0 Be2 T.0 25 “we9 =lel 1042 4Teb «2.8 2242 3348 T9.7
=70 1264 12e1 1le5 Sew 6.9 6e8 8.9 Te8 3.9 be2 1e2 1lel 40.6 35.6 20e1 24.06 15.9 82.7
3-To 1264 1201 1le> Yot 7.3 Te2 9.2 8e2 47 1% 4 2e5 1le3 354 30e5 18+.0 203 14.0 12,1 85.1
@76 1zev 11.9 11.3 Yeb Tot T3 9.1 Bes Sel Te0 30l 10.9 31e2 2645 1640 17.1 12.1 10.2 8.2 868
Vg2 2=T2 3=F2 sw~TFi V=73 -T2 3=F3 T3 1-Tu 2-F& 3-T4 &=T4 1-75 2=15 3=15 4=75 1-76 2-76 3~T6

INITAAL QUARTER
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PREPARED BY FEDERAL RESERYE BANK OF STo LOULS
APRIL 20, 1977

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.
1973-76: Survey of Current Business, July 1976,

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

——

VE

1.48

VV

AN
\\/\/

1.44

Trr
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1963
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1966 1967 1968 1969 1970 1971

XRATI0S BASED ON SEASONALLY ADJUSTED DATA.

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.

LATEST DATA PLOTTED: FEBRUARY PRELIMINARY
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1975 1976 1977

SOURCE: U.S.DEPARTMENT OF COMMERCE
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