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Most measures of economic activity indicate a
moderation of growth from the very rapid and unsustainable pace
which occurred early in the recovery. Industrial production grew
at a 6.3 percent rate in the five months ending August 1976, less
than half the 14.7 percent increase which was experienced during
the first year of the recovery. The growth in personal income
has been significantly slower in the last five months when
compared with the previous year. Personal income grew at an 8.7
percent rate from March to August of this year, compared with the
11.1 percent rise of the previous year.

Consumer prices for all items increased at a 6,1
percent rate in the last five months, the same as that for the
year ending March 1976. Wholesale prices for industrial
commodities have exhibited a similar pattern of growth over these
two periods, increasing at a 5.6 percent rate in the last five
months, compared with a 6 percent rise during the previous year.

The unemployment rate has averaged 7.6 percent of the
labor force during the last five months, after averaging 8.4
percent during the first year of the recovery. During the first
year of the recovery, civilian employment grew 3.1 percent. 1In
the following five months, employment growth accelerated slightly
to a 3.6 percent annual rate. The civilian labor force only
expanded 2 percent during the year ending March 1976, but since
then the rate of increase has more than doubled. Several reasons
have been proposed for the upsurge in the labor force, including
entry into the labor force of so-called "discouraged workers".
These are individuals who had previously not sought work because
of the expected unavailability of jobs associated with the
recession. The participation rate of women has risen
significantly, with an average 47.1 percent of the female
population of labor force age either working or looking for jobs
during the last five months. This compares to an average of 46,2
percent in the first year of the recovery. The participation
rate of teenagers also has followed this pattern, averaging 55.1
percent of the teenage labor force during the five-month period
ending in August, compared to 54.1 percent in the preceding year.
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CONSUMER PRICE INDEX, SEASONALLY ADJUSTED
COMPOUNDED ANNUAL RATES OF CHANGE
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WHULESALE PRICES — INDUSTRIAL COMMOOIVIES,
COMPOUNDED AMNUAL RATES OF CHANGE

SEASONALLY ADJUSTED
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RETAIL SALES
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4=75 67 —Uel 29,0 o~ i 464948
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9=T5  12e2 1040 16eT 14.3 9.5 8.4 2.9 -3.1 49,044
10=75  1let  9e% 15,5 1344 9.3 8¢5 4.8 2.7 8.8 «9,995
11-75  12.0 1043 15,3 13,5 101 9.6 Tedl  beb  11.5 “'2\12.6% 505552
12=75 1246 1102 157 142 113 11el 9.3 9.4 13.9 16.5 18.}\ 51,283
1-76  12.2  10.8 14,9 13.4 10.6_ 10,6 9.0 9,0 12,2 13.4 13,0 7.5 51,592
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5-To 11.0 10.0 12.7 11.6 9.8 9.5 8.5 8.4 9.9 10.1 Gt T.6 T.6 2.0 ~5.2 -17.0 52,868
6=T0 12,0 1146 137 12.7 1141 11.0 10s1 10.2 11.8 12.2 11.9 10,8 11.5 8.1 4.9 303  28.5 53,983
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HOURLY COMPENSATIONs PRIVATE BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE

senlia INITIAL QUARTER N 1967 = 100
- 22 3= = 73 3- “T4_2-T4 3-74 4=T4_ }-T5 2-75 3-T5 4-75 1-T6 _
=71 2.1 133.4
1=12_ 5.2 8.3 13601
2-T2 5.2 6,7 5.1 137.8
372 4.9 5.8 4.6 4.1 139.2
4=T2 5.5 6.6 5.7 6.0 8.0 1419
373 6s8 1.7 T.6 8.4 10,6 13.3 14604
2-73 6.6 Tob  Tez  ToB 9.0 9.5 5.9 o 14845 _
3-73 647 T3 T2 Teb 8.5  Bub _ bek 6.9 _ 15140
4=73 6.9 _To5  Tob  ToT 8.5 8.6 _Tel T T 8.5 1541
A-Ta 7.0 7.5 Tob T8 8s6 8.5  Ted T.8 8.2 {m . 1571
2-T4 7.5 8B40 8.0 .4 9.0 9.1 8.3 9.0 9.6 10.2 12.511.2% 16146
3274 T 8.6 8.5 8.8 9.6 9.6 9.0 9.7 10.6 11.0 12.6 12\.;\ 16607
4-Te__ B 8.6 Beb_ 8.9 9.5 9.7 942 9.7 _10.3 10,8 11,7 11.3 9.9 o _170.7
1=75___ 8.4 Bs9 8.9 9.3 9.8 10.0 9.6 10.2 10,8 [11.2] 12.0 11.9 11.5 l%f 1760
2=75 8,3 8.8 8.6 9s1 9.6 9.7 9.3 9.8 10:2_ 30,5 11.0 10.6 10.0 10,0 % 379.0
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COMPOUNDED ANNUAL RATES OF CHANGE N
TERMINAL INITIAL QUARTER 1967 = 100
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3-71 4=T71 1-T2 2-72 3-72 4-72 1=-T3 2=T3 3-T3 4~T3 1-T4 2-T4 3=Té 4=T4 1-75 2-15 3-75 &=75 1-76

=Tl —ODes : o 108.2
1-72 1.5 3.4 ~ 109.1
2-72 2.6 4.1 4.9 110.4
3-72 203 3.2 _3s1 1¢S5 ) 110.8
=72 3.2 4.2 44 402 7.0 ) 112.7
1-73 35 403 45 &b 5.9 4.7 11440
2=T3 2.6 2.8 2.7 2.2 2.4 0.2 f_..k 112.8
3-13 1.8 2e1 19 le&  1leb =05 =3.0 -1R 112,3
Lt £ 307 19 el 1.2 142 0.3 =1.9 0.7 ok 112.4
1-74 0e8 0.9 0.6 Gel =0.2 =1lo6 =3.1 =2.7 =3.2 =6.6 27% 110.5
2-74 0u#_ 0cé  0ul =0.5 =0,7 =2.0 =3.2 =3.0 =34 =5.3 =3.9 109.4
3-74 Oel 042 =0l =0s7 =1e0 =2.0 =3el =2.9 =3.2 ~heb =3.2 =2.5 108,7
4=T4 __ ~0e2 0s2 ~0.5 =140 =1e3 =203 =3e2 =341 =3.4 ~4e3 =3.5 =3,3 —4.0 107.6
1-75  ~Uel ~Oel ~0Ge3 =0.8 =1.0 ~1.9 @ =205 =246 =3e1 =2.3 =1l.7 =1.3 A 108.0
2-75 Vel 08 006 0e3  0e2 ~0s5 =1o1 =0T =05 =0e7 0eb6 1.7 3.2 7.0 12.8 111.3
3-75 102 1e3 142 009  0e8 043 =0el 0e3 006 0e6 1.9 341 4.5 7.5 10,6 8.5 6.1% 113.6
475 140 1ol 10 0.7  0e7 _ 0uedl =0s3  0ul  Oob 0ok 1ok 203 3.3 5.2 6.5 3.4 -lob 113.2
1-7¢ Lot 1eS dob  1lel 1ol 0T _0s3 0.8 1.0 1) 2.1 3.0 3.9 5.6 6.7 4.7 2.8 'r.x 115.2
2-76 165 1e6 1.5 103 1¢3 0.9 0.6 1.0 1.3 1.4 243 3.1 3.9 5.3 |6.d] 4.5 3.2 3.6 3. | 116,3
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RATI0 SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
185 185
175 01 175
by
185 166.2| 165
14. 82,
155 UNIT LABOR COSTS HAS. 74 155
145 145
135 135
3, 2r
125 = 245

L

235

1s Z. T ;ii
Q/l/}:g ad %ﬁl IIYI 7’y g ?g
5
108 - /r/ +7. fgs
95 " e, / V 193 4 185
o - *}1;/ 175
— > 165
}==eill .
145 ik con Bl on
135 - 135
125 o 125

/ *6. 1T~
ns = ;",\"’/——/i LT 16.3] 115
R = .‘//’_/_‘ nb 105
e T s 3
' [

5 -TT IHT . 4 1 Ilf{t” H’l‘(.” l”'r” 85

1968 1969 1970 1871 1972 1973 1974 1975 1976
SOURCE: 0.5. DEPARTMENT OF LASOR
PERCENTASES ARE ANMUAL RATES OF CHANGE FOR PCRIODS IMO{CATED.
LATEST DATA PLOTTED: 28D OUARTER
PREPARES 8Y FEDERAL RESERVE QANK OF §T. LOVIS

UNIT I.'AOOR COSTSy PRIVATE BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE

. INITIAL QUARTER 1967 = 100
GUARTER
371 471 1-72 2-T2 3-72 =72 }=73 2-73 3-73 4-73 1-T4 2-T4 3~T4 4=T4 ]1~T5 2-T5 3~T5 _ 4-75 1-T6

4=71 2.6 123.3
1-72 3.6 4.6 124.7
2=T2 2.5 2.6  Ge3 12448
3-72 2.5 2.5 1.4 2.6 12540
4=T2 242 2¢1  1e3 1.8 1.0 . 125.9
1=T3_ 3.2 3,3 3.0 3.9 4,5 r-a.z\ 128,¢
2-13 LSS YU SN Y% S Y5 S Y% S 7% JM«"?% i 131.6
B3-T3_ 408 5el _5e2  6e2 _Ted 9,2 9.7 9.1 13605
£=73 5ol 504  Se6 625 Ted | 89| 9ol 8.5 8.0 137.1
1=74 641 _6e5 648 Te? 8.6 10.2 10,7 10.9 11.8 uk 142.2
2-74 Tol  Te®  Te9 849 9.8 11.3 1200 12.6 13,5 l6oé 11.\ 14.8% 147.9
3-74 F28  B8s3  Beb 996 10,5 1250 1246 1340 14e) 1652 16.6 u::l\ . 1534
_o=T4 893  8e8 9.1 10.1 10e9 12.2 1248 13,2 14e1 15,7 15.7 15,0 14,3 158.6
I=T5. _ 8e5 849 9.2 1Ce2 11.0 1201 J206 13,0 13+6 [14.8] 146 13,7 12.8 1% 16249

3=7% 6.8 _Tel 21 9.0 8,9 9¢)] 640 603 40 0,8 4,0 =3,0 "

475 Te0 T3 Ted 890 545 9.) 902 9.1 9el 98 803 6,9 5.2 3.1 Q5 3.4 10.\ 63,5

1-7¢ (-¥%:] 1.0 Ted 127 £e) Seb 8,7 8.5 Bebh 8o Teb 603 4,9 3.1 11 322 [-¥Y3 229 1047

£=76 6.6 6.9 7.0 Tob 7.8 8.3 8.3 8.1 8.0 8.0 Te2 620 4.7 3.2 | 1.6 3eh 5.6 3.3 3} 66,2
| ma— )
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GROSS NATIOMAL PRODUCT IN CURRENT DOLLARS
_ COMPOUNOED AMMUAL RATES OF CHANGE

JERMINAL INITIAL QUARTER o B “}ﬂmsw
QUARTER o Tt T T T ANNUAL RATES
3~T1_ 471 1=72 2-T72 3-T2 4~72 1-73 2-73 3-73 4-73 1-T4_2=T74 3=T74_ 4=74 1-75 2-73 3~75 4-T73 1-76
i £ 1.2 - - .1e091,2
1-72  10.4 _13.8 o . la2t.0
2-72  10.6 12.4 11.0 101%.7
3-72  10.2 11.2 9.9 8.8 1,181 .6
4-72  10.8 11.7 1.1 11.1 13.8 12196
173 11.7 12,6 12.3 12,7 147 15.9 14265.3
2=T3  1lel  11e7 11e3 114 22,3 11.6 TS 1,288.4
3-73  10.8 11.4 11,0 11.0 11.5 10.9 8.4 9.3 1,317.5
4~73  11.¢ 11.4 11.1 31e) 11.6 11.3 9.6 10.6  11.9 o~ 14355,.1
1=T4  10.4 10.7 10.4 10.3 10.5 9.9 8.5 8.8 8.6 ! 5.3 7.6% . 1,372.7
2=T6  10.2 10.5 10e] 10,0 10.2 9.6 0.4 8.6 8.4 6.6 8.0 o 14399.4
3-74  10.1 10.4 10.0 9.9 10.1 9.6 8.6 8.8 8.7 | 7.6] 8.8 9h.\ 2.1% 1443146
ey N
14 9.7 9.9 96 94 9.5 9.0 8.l 8.2 Te® 6.9 TS5 T2 5.0 1,449,2
1-75 8.9 91 8.T 8.5 8.4 TP 69 6e8  bed 5.3 S.4 4.5 | 2.1 -o.h-\ 1444602
| SO— ¥ \
2-75 9.0 9.1 8.8 8.6 8.6 8.1 Te3  Ted  TeD 6.2 603 5.9 4T 4.6 10.4 1,482.3
3-75 9.0 9.8 9.5 94 94 9.1 8.4 8.5 B4 T.9 8.4 8.4 8.2 9.3 14,7 I’N5T 14548.7
4~7% 9T 948 946 945 9.5 9.2 8.6 8.7 8.7 8.3 8.7 8.8 8.7 9.6 13.3 14.8 10.6 1458842
1-76 9.8 10.0 9.8 9.7 9.8 9.5 8.9 9ol 9.1 8.7 9.2 943 9.3 10.2 13.1 14e1 11,6 12.6 1463642

2=76 9.8 10.0 9.8 9.7 9.8 9.5 9.0 9.1 9.1 8.9 9.3 9.4 9.4 10.1 }12.%] 13.0 11.0 11.3 9} 14675.2
— T

3=T1 &=71 1-72 2-712 3-T2 4&-72 1-73 2-73 3-T3 &-73 1I-74 2= - - - - - -~

GROSS MATIONAL PROOUCT IN CONSTANT 1972 DOLLARS
COMPOUNDED AMNUAL RATES OF CHANGE

SILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS

QUARTER p ANNUAL RATES
371 4=T1 1-72 2-=T2 3=72 4~72 1=T3 2-T3 3=73 473 1-Té 2-T6 3-74 4&=74 1-75 2-75 3=75 475 1-76
4-71 3.5 1402645
1-72 5.5 7.6 1,141.2
2-72 6.3 7.7 7.9 1,163.0
3-72 6.0 6.9 6.6 5.3 1.178.0
=72 605  Ted  Te2 6.9 8.5 19202.2
1-73 7.0 7.7 7.8 7T 9.0 95 1,229.8
2-73 6.0 6.5 6.3 5.9 6.1 4.9 To.a 1.4% 142311
3-73 5.5 5.8 5.5 5.0 449 3.8 1.1 1;\ 14236.3
=73 5.1 5.3 5.0 4.5 4. 3.6 [1.4] 1.9 zh,\ 1024206
1-T4  4e2 4.2 3.8 3.3 2.9 1.9 T 0.1 -1.0 I-3.9 3.2% 142304
2-74 3.5 3.5 3.0 2.5 241 1.0 ~0.6 —0.8 -1.7_=3.5 -3.1\ 1,220.8
3-T4 3.0 2.9 2.5 1.9 1.5 0.5 0.9 -1.2 -1.9[-3.2] -2.8 2.6 o 1,212.9
— i =8.4%
=74 202 201 16 1.0 0.5 =0e4 =1.8 -2.1 -2.9 —h.1 —4.2 4.7 —o.s\’\ 1,191.7
1-75 13 1.1 006 —~0el 0.6 =1.5 =2.8 -3.3 —4.1 -5.3 -5.6 -6.5 @ -9.9\',\ 1.161.1
2-75 1.6 14 1.0 0.4 =0.0 ~0.8 -1.9 =2.2 =2.8 =-3.5 -3.5 =3,6 =3.9 =-2.4_ 5.6 15177.1
3-75 21 2.1 1.7 1.2 049 0.2 0.7 0.8 -1.1 -1,5 -1.1 0.8 0.3 2.0 8.5 11.4 6.8% 19209.3
=75 2.2 241 1.8 1.6 1.l 0.5 =0.3 ~0.4 0.6 0.9 0.5 0.1 0.4 2.3 6.7 7.3 3.3\ 1,219.2
1-76 2,6 2.5 2.2 1.9 1.6 1.1 0.4  0s4 0.3 0.1 0.6 1.2 1.8 3.6 7.3 V.9 6.2 9.2 _14246,3

2=76 2.7 246 244 2.0 1.8 l.4 0.7 0.8 0.7 0.6 1.1 1.6 2.2 3.8 6.8 7.0 546 6.8 4-)[ 1+260.0
7

3=T1 =11 1=72 2=TZ 3-12 &~12 I-13 7-13 3-8 &-713 1-14 2-Th 3-1%h &7k 1-T%5 2-15 3-15 &-15 1I-76
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RATI0 SCALE
TRILLIONS OF DOLLARS
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DEMAND AND PRODUCTION

QUARTERLY TOTALS AT ANNUAL RATES
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RATI0 SCALE

TRILLIONS OF DOLLARS
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GENERAL PRICE

INDEX*

RATIO SCALE RATIO SCALE
1972=100 1972=100
145 145
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WAS USED 1% NATIOMAL INCOME ACCOUNTS

PERCENTAGES ARE AMMUAL RATES OF CNAMGE FOR PER1ODS INDICATED.
LATEST DATA PLOTTED: 2M0 GUARTER

PREPARED OY FEOERAL RESERVE SANK OF ST, LOUIS

INPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PROOUCT

SOURCE: U.$. DEPARTMENT OF COMMERCE

COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER i 1972 = 100
QUARTER : T
3-71  4=T71_ 1-72 2-72 3=72 4~T72 1=73 2=T3 3=73 473 1-T4 2-T4 3-T4 &=T4 I-75 2=T5 3=T5 4=75 1-76
=71 3.6 - __97.38
1-72 4.7 5.8 98.76
2-72 ol 4o 2.8 99,45
3-72 3.9 4.0 3.1 3.4 100,29
472 40 4.2 3.6 4.0 4.7 101,44
1=73 4.3 4.5 4.2 46 5.3 | 5k 7.5% 102.89
5%
2-73 4.7 449 4T 5.2 5.8 6.4 1}'\ ] 104.65
3-73 5.1 5.3 5.2 5.7 6.3 6.8 T3 T.5 106.57
4=73 5.6 5.8 5.8 6.3 6.9 | Te5] 8.1 8.6 9},\ 109,05
h— ]
1-74 640 602 603 6.8 Teh  Te9  Buh 8.9 9.6 9X 111.56
2-Ta 645 6.7 6.9 Tebh 7.9 8.5 9.0 9.5 10.2 10.5 115\ 11-2% 114,64
3=T4_ 649 Te2  Teb _ Te9® 8.5 9.0 9.6 10.1 10,6 11.1 11.9 12.4 118.03
4=Te _ Tob _ToT_ Te9  Bsh 8.9 945 10,0 10.5 11.1 115 12.2 12.5 12N 121.60
1=T5 7.6 729 8.0 8.5 9.1 9.6 10.0 10.5 11,0 [11.2) 11.6 117 11.6  10.1) 124.5%
2-75 7.3 Te6  Teb  5s2  8a6 9.0 9uh 9.7 10,0 _10.1 10.2 9.8 9.0 7.2 4k 125.93
3-75 7e3  Teo TeT 8ol 8.5 B8 9.2 9eh 946 906 946 9.3 8.5  Te2 5.7 1,0 5.4% 128,07
_ 4-75 To3  Te5 TeT 80 8s4 8.T 9.0 9.2 93 9.3 9.3 8.9 8.2 Tl 6.2 7.0 7Tl 130.27
_1-T0 7.1 7.3 7.4 7.7 8.0 8.3 8.5 8.6 8,7 8.6 8,5 8,1 T4 6.3 5.4 5.7 Sl 3.2 131.29
276 Te0  Te2  Te2  Te5  TeB  BsO 842 8.3  bek 8.3 8ol  ToT  T.0 6.l | 5.6 ] 5.6 5.1 4.2 5.21 132,96
_=
I=TT 4-T1 1-72 2-72 3-TZ T2 I=13 2=15 3=13 %73 I=Ta Z=Ta 3-T% 4Tk I=T5 2-15 3-1 &7 1-T6 ~— 7~

INTTYAL QUARTER
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PERSONAL CONSUNPTION EXPENDITURES IN CURRENT OOLLARS
_ COMPOUNDED ANNUAL RATES OF CHANGE

SILLIONS OF
TERNINAL e _ INITIAL QUARTER DOLLARS
QUARTER : - T ANNUAL RATES
370 4=T1 1-72 2-72 3-72 4=72_1=73 _2-T3 3~73 4-T73 1-74 2-74 3-T4 &=74 1-T5 2-75 3-T5 4-75 1-T6 —
=T 7.9 » . ) 687.1
1-72 9.7 11.6 o 705.9
2-72 _10.1 11.2 11.1 - 724.7
3-72 9.7 10,3 __9.8__ 8.5 o 139.7
4=72 10,3 10.9 10.7 10.5 12.5 _ B 761.8
1-73  10.9 11.5 11.5 11.7 13.3 14.0 . 181.2
273 10.4 10.8 10.6 10.5 11.2 10,6 7.2 801.0
3-73  10.2 10.5 10.3 10,2 10.6_ 10,0 8.0 8.9 B 818.2
4=73 9.9 10.1 9.9 9.7 10,0 9.4 T.8 8.2 7.5 o 833.1
1-T4 949 10.1 9.9 9.8 10.0 9.5 8.4 8.8 8.8 10.1 o 853.3
2-74 10,1 10.3 _10s2 10.1 10s3 10,0 9.2 9.7 10,0 11.2 12,6 . o 878.7
374 10.4 10,6 10,5 10,5 10,7 10,5 9.9 10.4 10,8 12.0 12,9 13.4 906.8
A=T4 9.7 9.9 9T 96 9T 9.4 8.7 90 9.0 9.4 %1 T.5 1.9 .o
175 9.7 99 98 96 9.7 94 8.9 %) 92 9.3 9.4 8.4 5.9 10.1 ___933.2
2-T5 9.9 10.0 9.9 9.8 10.0 9.7 92 95 9.6 9.9 9.9 9.3 7.9 1.1 12,1 960.3
375 10,0 10.1 10s1 10,0 10.1 9.9 9.5 9.7 9.8 10,2 10,2 9.8 8.9 11.3 11.9 11.7 987.3
4=75 10,0 10.2 10.1 10.0 10.1 9.9 9.6 9.8 9.9 10.2 10,2 9.9 92 11.1 11.4 111 104 . 14012.0
1-76 10,2 10.3 10,3 10s2 10.3 10.2 9.9 10,1 10.2 10.5 10,6 10s3 9.8 11.5 11.6 11.7 11.7 13.1 1,043.6

2-76 10.1 10,2 10.2 10.1 10.2 10,0 9.7 10.0 10.0 10.3 10.3 10.1 9.6 10.% 11.1 10.9 10.6 10.7 8,3  1,064.7

S P 3 = = = BB . B 1-fe T
TRTYTAL GUARTER

RERSONAL CONSUMPTION EXPENDITURES IN CONSYANY 1972 DOLLARS
CORPOUNDED ANNUAL RATES OF CHANGE

sILLIONS OF
TERMEINAL INITIAL QUARTER DOLLARS
QUARTER - “TTTANNUAL RATES
371 4-T1 1-72 2-72 3-72 4~72 1-73 2-T3 3-T3 473 1-74_ 2-74 3-74 4-T74 1-T75 2-75 3-75 4-75 1-76

=71 5.1 702.3
1-72 5.9 6.7 B 713.7
2-72 6.7 7.5 8.3 7208.1
3-72 663 0.7 0.8 5.3 737.%
4-72 6s8 T2  Th 6.9 8,6 o 752.8
1-73 7.0 T4 Te6 T3 8.4 8.2 767.7
2-73 5.9 640 5.9 5.3 5.3 3.8 -0.5 ) . T66.8
3-73 5.4 5.6 5.2 46 45 3.1 0.7 1.9 770.4
473 4.5 406 4o 3.6 3.1 1.7 ~0.3 0.2 =2.3 7659
1-74 3.8 3.7 3.3 2.6 2.2 1.0 ~0.8 0.9 =2,2 -2.1 . T61.8
2=7s 3¢5 303 2.9 2.3 1.9 0.8 0.6 0.6 -1.5 -1.0 0.1 _ 761.9
3-74 3e3 3.l 2.8 202 1.8 0.9 ~0e3 ~0e2 0.7 0.2 0.8 1.5 N
e 2¢4 201 1.7 1ol 046 =0e3 1.5 =1e6 =2.3 =243 2.4 3.6 8.4 - 748.1
1-7% 2.6 2.2 1.9 1e3 0.9 Oel ~0.9 0.9 1.6 =1.2 =0.9 <~1.3 =2.6 3.5 %46
2-75 2.7 206 23 1.8 1.5 0.8 0.0 0.0 0,2 0.1 0,6 0.7 0.5 5.3 7.0 767.5
3-7% 2.8 2.7 2.6 2,0 1T 1l 0uh 0.5 0.3 0.7 12 1eb 16 4.9 5.6 4.1 o _ 75,3
4=75 2,9 2,8 2.5  2e1  1e9  leh  0s8 0.9 0.8 1.2 1.6 1.9 2.0 4.8 5.2 4.3 4S5 783,
1-76 302 30l 2.9 2.6 2.4 1.9 1.6 16 106 2.0 2.5 29 3.1 5.6 6.1 5.8 6.7 8.9 800.7
2-76 3.3 3.2 340 2.7 2.5 241 106 1.8 1.8 202 2.7 3.0 3.2 5.3 5.7 S.4 5.8 6.4 4.0 808.6

3-71 4Tt 1-712 2-12 3<17 &T2 1-T3 2=-13 3<T3 4-T3 1-Ta 2-T4 3-Ta 474 1-T8 2-T5 3-75 4-715 1-76
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
_ » CONPOUNDED ANMNUAL RATES OF CHANGE

SILLIONS OF
TERMINAL INIVIAL QUARTER . SN ___DOLLARS _
QUARTER i 7 TUANNUAL RATES
3=71_ 4~71 1-T72 2-72_ 3=T2 4=72 1-T3 2-T3 3-73 4=T3 1-T76 2-74 3-T4 474 1-T5 2-75 3-T5 4-75 1-76
4~T1  11.4 _ _165.4
1-72_ 20.5 30.3 ) 176.7
2-72 _ 20.3__25.0_19.9 184.9
3-72 18.6 21.2 16.8 13.9 191.0
4=72 19.2 21,2 18.4 17.6 21.4 . _200.5
1-73 19.6 21.3 19.2 18.9 21.6 21.7 21046
2=73 18.9 20.2 18.3 17.9 19.3 18.2 14.8 _218.0
3-73  16.9 17.7 15.7 14.9 15.2 13.2 9.1 3.7 _220.0
4=T3  17.5 18.3 16.7 16.2 16.6 15,5 13.4 12,8 22.6 231.5
174 12.6 12,7 107 9.6 8.7 6.3 2.8 =1.0 =~3.2 =23.6 216.4
274 11.6 11.8 10.0 8.8 8.1 6.0 3.1 0.6 0.7 -10.7 4.5 ~ 218.8
3-74 9e8 9.7 T8 6.6 5T 3,6 0.9 =1.7 3.0 =10.3 -2.8 9,7 213.3
474 B8e8 8.5 6.8 5.5 4.6 2.7 0,2 —2.0 =3,1 8.6 -3.0 6.6 -3.3 . . 211.5
1-75 2.0 163 0.8 -2.5 —4.0 65 9.5 ~12.5 -15.0 21,0 20,3 =27.2 ~34.7 —58.9 ) 172.4
2=75 0.6 0.2 =2.2 =3,8 =5.3 =T7.,6 —=10.4 =13.2 =15,3 ~20.4 =19.7 —24.9 -29.3 -39.6 -17.3 166.4
3-75 Sl 4e7 3.1 1.9 1.0 =007 =27 4.5 —Seh 8.9 =6.2 8.2 =T.8 9.2 30,2 1049 196.7
=75 5.6 5.0 3.6 25 1.6 0ol _=le6 =31 =3.8 6,7 4.0 5.4 4,5 —4.8 23.0 50,1 9.9 __201.4
1-76 8.2 8.0 6.8 5.9 5.6 4.3 2.9 1.9 1T Db 3.0 2.8 5.0  6+8 33,2 56e1 36.2 68,9 229.6
2-76 8.7 85 T4 6.6 6.2 5.2 4.0 3.1 3.1 1.3 &6 4e6 6.8 8.6 30,0 45,5 29.8 4l.1 17,8 239.2
3ST1 &-T1 1-72 2-72 3-12 &12 I-13 Z-13 3-13 %13 I-% Th 3-Ta &1k I-18 &¢-15 3-1 &-15 i1-t6¢
“IRITIAL QUARTER

GROSS PRIVATE DOMESTIC INVESTHNENT IN CONSTANT 1972 DOLLARS
COMPOUNDED ANUAL RATES OF CHANGE

" SILLIONS OF ~

TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES

371 4~T1 1-T2 2-T72 3-T2 _4=72_ 1-T3 2-73 3-T73 4=T3 1-T4 2-T4 3~T4_ 474 1-75 2-75 3-T5 4-75 1-76

4=TL 6.6 169.7
1-72 15,0 2.1 _ 179.1
2-72 . 15.6 20.4 16.8 186.2
372 13.9 16.4 12.8 8.9 190.2
-T2 1bebh 16,4 14,0 12.6  16.5 197.6
Y173 14.5 16.1 14.2 13.4 15.7 14.9 204,6
2-73  13.2 14,3 12.5 11.4 12.2 10.2 _ 5.6 207.4
3-73 10.8 11.4 9.4 8.0 7.7 5.0 0.3 4.7 ) 204.9
4=T3  11.1 11.7 101 9.0 9.0 Te2 4.7 4.3 14.2 211.8
1=T6 624 603 #s3 2,6 1.6 =1lol 4.8 =8.0 —9.6 -28.4 194.8
2=Th " heb 402 2.2 0.5 =07 =3.3 —6.6_ 9.4 -10.9 -21.3 ~-13.4 187.9
3-T4 1.8 1.4 ~0.7 =2.4 =3.8 6.3 —9.5 -12.2 =14.0 -21.8 ~18,2 -22.7 176.2
4-T6  0eb ~0.1 =2, =3.8 =5.1 =7.5 =10.3 =12.7 -14.2 =20.2 -17.2 -19.0 -15,2 _ 169.1
175 =7.0 =8.0 =10.3 =12,4 =143 ~17.2 =20.5 =23.7 -26.4 =32.6 =33.6 ~39,2 ~46,2 65,8 o ; 129.3
2=75 =742 8.1 =10.2 =12,2 ~13.9 =164 =19.3 =22.0 =24:2 ~29.2 ~29.3 ~32.8 ~35.9 ~44.3 -9.3 126.2

375 -2.9 —3.5 ~5.2 6.7 =7.9 -9.8 -12.0 =13.7 ~14.8 =18.3 ~16.5 =17.1 -15.6 -15.8 32.3 92.8 o 148.7
 4=75 _ =3,0 =3.5 =5.1 —6.5 =T7.6 -9.4 ~11.3 =12,9 =13,7 -16.7 =14.9 -15.1 -13,5 ~13,1 18,7 35.7 —4.5 147.0
1-76 0.0 0.6 =1.T =2.8 =326 =5.0 =65 =726 =7e8 =10.0 =-Tobh 6.5 =3.5 ~0.9 29.2 45.4 26.3 67.0 167.1

276 _0e6 0.3 =1.0 =20 =2.T7 3.9 ~5.3 6.1 6.2 8.1 ~5.5 ~4.4 ~1.5 1.0 25.5 36.1 21.1 36.4 11.5 1711.7

3-7T1 &-T1 1-72 2-T2 3-T12 4-T2 1-T3 2-13 3-T3 4-73 1-T4a 2-14 3-Té 4-T& 1-T5 2-15 3=-T5 &4-T5 1-T6
INTTTAL QUARTER
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GOVERMNMENT PURCHASES OF GODOS AND SERVICES 1N CURRENT DOLLARS
CORPOUNDE CHANGE

0 _ANBWAL RATES OF

_ SILLIONS OF
. LeITIAL gusntes - it Ries
3~78 4=71 1-72 2-T72 3-~T72 472 173 2-T3 3~73 473 1-T4 2-74 374 4=74 1-78 2-T5 3-T5 4-15 1-76
7 7.1 239.6
1-72  11.8_ 16.6 _ 249.0
2-72 8.9 9.8 3.4 251,1
3-72 Ted  To5 3.2 3el o 253.0
4~72 8.0 8.2 5.5 6.6 10,2 2%9,2
1-73 86 8.7 6.7 Te9 10e4 10,6 265.8
2-73 720 7.0 5.1 5.6 64 48 -1.0 265,1
3-73 6.9 6.9 5.4 5.8 64 5.2 2.7 6.5 269.3
4~73 Tob VT 65 TO  Te8 T2 #o1 9.8 13,2 277.8
1-74 0e8 8.5 ToS 8.1 9.0 8.8 8.4 11,7 1444 15,5 288.0
2-74 8.9 9.1 8.3 8.9 9.8 9.7 9k 12.4 14.5  15.1 14e6 298.0
3-74 b 9.6 9.0 9.6 10,4 10,3 10.3 12.9 34,6 15.0 14.8 15.0 308.6
=74 9.7 10,0 9.4 10.0 10.8 10,9 10,9 13.0 14,4 14,7 14,46 14,2 13.8 318.5
1-78 9.7 9.9 94 9.9 106 10.7 10,7 12,5 13,5 13.5 13,1 12.5 11.3 9.2 325.6
2-78 9.7 9.9 9.4 9.9 10.5 10,6 10,6 12,1 12,9 12.9 12.4 13.8 10.8 9.4 9.7 333.2
3-75 9.9 10.3 946 10e1 10.7 10,7 10,8 12.2 12.9 12.8 12.4 12,0 11.2 10.5 11.1_ 12.6 343.2
4=T75 101 10,2 9.8 10.3 10,9 10,9 11,0 1202 12,9 12.9 312.5 12.1 11,6 1.1 11.7 12.7 12.9% 353.8
1-T6 9.5 97 9+2 936 10el 10e1 103 1102 33.6 11.5 11,0 10,9 9.7 9.0 8.9 8.7 6.8 1.0 354,7
2-7e 9e5 9.6 9.2 946 100 10,0 10.0 10e9 114 12,2 10,7 10:2 95 8.9 8.8 8.6 TA 4T 8.5 362.0
TN T IS12 -T2 ST OATE ST P T 1B IS Tk 3-Th a-Ta 1-18 2518 3-T5 415 1-T6
TRIVTAL QUARTER
GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CONSTANT 1972 DOLLARS
CONPOUNDED MBIUAL RATES OF CHANGE
SILLIONS OF
TERMINAL INIVIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
3=71 4=T) 1-72 2-72 3-T72 472 1-73 2-73 3-73 4T3 1-TA 2-Té 3-T4 4&T4 1-75 2-75 3-8 4-73 1-76
«-71 0.8 251.0
1-72 2.9 5.0 2541
2=72 o4 1.8 -1.4 253,2
72 0e6 0.5 =1.6 =1.9 252.0
4~T2 0.9 0.9 =0.5 0.0 1.9 __2%3.2
3~12 12 1,3 0.4 o) 2.6 3.2 255,2
2-73 002 _0e) =0o9 0.8 ~0sb =1,6 6.1 I 251.2
373 003 042 =06 ~0s4 =~0s) =07 =2.6 1.0 25148
4-73 0e3 0.2 =05 0,3 0.0 =0.5 -1.7 0.6 0.3 252.0
1= 0e8 0.8 003 005 0.9 0.7 0ol 2.2 2.9 5.5 _ 255.4
2-74 Qo8 008 0.3  0sb 0.9 0e8 0.3 2,0 2.3 3.3 1ed 2566l _
3-74 0,9 0.9 0,5 0,7 1.0 0.9 0,5 1.9 2.1 2.7 1.3 1.8 257.1
74 0e8 0s8 Oob 0o 09 007 0s4 25 16 19 0.8 9,6 -0.3 2569
1-75 0o7_ 0.7 0ch  0eb 08 0eT  Qeh 13 16 36 0.7 0.5 0,0 0.3 . 257.1.
_2-75 0.9 049 006 008 3.0 0.9 0o7 16 36 19 1e2 342 1.0 1.7 301 259.1
3-78 1,2 162 049 1e) 1A 163 1ol 20 2e1 243 18 20 2e1 2.9 4.2 8.2 26244
“~75 34 1eh Dol  2e3 2.6 106 Lok 2.2 2e3 206 22 28 2.5 3.2 42 48 43 265.2
1-76 1.0 1.0 0.8 0.9 1.1 1.0 0.9 185 1.6 1.7 1.3 1.3 162 1e6 1.9 1.4 0.4 4.9 261,9
2-76 1ol 1l 0.9 3.0 1.2 162 10 2s6 3T 1.8  2ob 3.5 1ed 1.7 2.0 1T 0.6 ~2e2 246 263.6
3-Tt 471 1-12 2=12 3-12 &T12 1-13 2-13 3-13 &1 I~ > = 2= =75 4715 1-76
—INYTIAL QUARTER
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OISPOSABLE PERSONAL INCONE IN CURRENT DOLLARS
CONPOUNDED AMNUAL RATES OF CHANGE
BILLIONS OF
ki NAL

INIVEAL QUARTER OOLLARS

QUAR T T ANNUAL RATES
371 A=T) 1-72 2-T2 3-T72_ 4-72 1-T3_2-73 3-73 473 1-T4 2-76 3-T6 &=T& 1-TS 2-T5 3-T5 4-T5 1-76

471 4.0 1591
=72 Y. 86 ___IM8.0
2-72_ 7.0 7.5 4.3 787.0
72 7.8 8.4 8.2 10.1 e . ___808.2
472 9.4 10,3 10.8_ 13.1 162 _ __837.0
1=73_ 10.3 11,2 11.8 13,7 13.3 14.9 8666
2-73 10,5 11.3 11,8 13.2 14.2 13.3 11.7 e 890.9
3-73  10.4 11.0 11.4 12.5 13.0 12.0 10.6 9.8 o146
473 10,6 11.1 11.5 12,4 12,8 12,0 11.1 18,8 12.1 937.7
1-74_ 10.0 10.4 10.6 11.2 11.4 120.5 9.4 8.7 8.3 4.6 _ 9e8.4
2-76 9.9 10.3_10.5 11.0 11.1 10.3 9.6 8.8 8.6 6.9 9.2 %%
3-74 __10.1_10.5 10,6 11.1 11.3 10,6 9.9 9.5 9.5 8.7 10.7 12.3 998.0
4~T6 9.9 10,2 10.3 10.7 10.8 10.2 9.5 9.1 9.1 8.3 9.6 9.8 7.3 ) 1,015.8
1575 9.4 9.6 9.7 10.0 10,0 9.4 87 8.3 8.1 T.3 8.0 TS 5.2 3.2 1,023.8
2-75 10,5 10.8 11.0 11,4 11.5 11.1 10.6 10,5 10.7 10.4 11.6 12,2 12.2 14.8 2T.6 ‘ _1,088.2
375 9.9 10.2 10.3 10.6 106 1001 9.7 9.6 9.6 9.1 9.8 9.9 9.4 10.1 13.7 1.2 1,091,8
_&=75 _ 10.0 10.2 10,3 10.6 10,6 10.2 9.8 9.6 96 9.3 100 0.1 9.7 10.2 12.7 5.9 10.8 1:119.9
1=74 10,0 10.2 10.3 10.4 106 10,2 9.8 9.6 9.7 9.6 10.0 10.1 9.8 10.3 12.1 7.3 10.5 10,3 15147.6

2=76 9.9 10,1 10.2 10.% 10,5 10.1 9.7 %6 %6 %4 99 10,0 %6 10.0 11.3 7.7 10.0 9.6 9.0 1,172.%

FH =TT =90 =17 31 &7 B =P =B &1 -1 &% 3T «Ts =15 3-8 =5 95 1-7
TRITTAL GUARYER

DISPOSASLE PERSONAL INCONE IN CONSTANT 1972 OOLLARS
COMPOUNDED AMBIUAL RATES OF CHANGE

SILLIONS OF
AL INITIAL QUARTER DOLLARS
371 &7 _1-72 2-T2 3=T2 4=T2 1-73 2-73 3-73 4=T3 1-76 2=T4 3-T64_ 4=T4 1-75_ 2-T8 3-75 475 1-76 t
=1 - 3.2 : 71,9
1-72__ 3.6 a1 783.7
2-712_ 3.4 3.9 3.6 790.7
-T2 4.6 4.8 5.2 6.7 _ 803.7
4~T2 5.9 8.6 T3 9.4 12.2 827.1
3=T3 6.4 7.1 T.8__ 9.3 10.6 _ 9.0 84s.1
2=T3 6.0 6.5 T.0 7.8 8.2 6.3 3.6 ] 852.7
I-T3 5.6 5.9 6.2 6.8 6.8 5.0 3.1 2.6 858,2
4T3 5.2 5.4 5.6 5.9 5.8 4.2 2,7 2.2 1.8 8621
1=76 3.9 4.0 3.9 4.0 3.5 1.9 0,2 -~0.9 -2.7 -7.0 846.7
2-T6 3.2 3.3 3.2 3l 2.6 1ol 006 -1.6 =2.T7 ~4.9 =-2.9 ‘ 8406
3-76 3.0 3.0 2.9 2.8 2.3 1.0 =0.3 -1.0 =-1.9 =3.1 =1.2_ 0.3 841.7
a=Th 2.5 2.6 2.3 2.2 1.7 Ook 0.8 =1.5 =2,3 3.3 =2.0 -1l.4_ =3.b : e __834.0
1=75 2.1 2.0 1.8 1.7 102 0.0 =1,0 1.7 -2.4 =3,2 =-2.2 2,0 -3.3 -2.9 827.9
2oT5 3.3 3.3 3.3 3.2 2.9 2,0 1.3 1.0 0.8 0.6 2.2 3.5 4.5 8.7 21.8 869.7
375 2.7 2.7 2.6 2.5 202 13 06 _0s2 =0s] 0.3 0.8 1e6 1.8 3.7 T2 5.7 857.1
=TS 2.8 2.8 2.7 2.7 24 16 1.0 0.7 0.5  0e3 1k 2.1 2.6 4.0 6ok 0.5 4.9 : 867.5
1=T6 3.0 3.0 3.0 2.9 2.6 1.9 1.6 1.2 3.0 0.9 2.0 2.7 3.0 4.4 6.3 1.6 5.5 6.} 080,46
2-T6  3ed 3.1 3ol 3.0 2.8 2.1 1eb 1.5 146 1.3 2.3 2.9 3.3 6.5 6.0 2.6 5.2 5.6 4.7 890.5
N — i Sy — ) G T/ i 2 F i T L T B T e e T = = e T e T R T )
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PREPARED OV FEOERAL RESERVE BANK OF ST. LOUIS
AUGUST 19, 1976

18

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



CORPORATE PROFITS AFTER TAXES *
COMPOUNDED ANNUAL RATES OF CHANGE

- BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER TANNUAL RATES

3=71 &-71 1-72 2-72 3=T72 4=72 _1-713 2~73 3=T3 4~T73 1-T4 2-T4 3-T6 4-T76 1-75 2-75 3-75 4-75 1-76

4=T1 __ 249 o 48,1
1-T¢ 26442 23.4 %0.7
2-72  20.4__18.2 13,2 52.3
3-72  20.9 _19.6 17.7 22.3 55.0
4=T2_  25.4 25.6 26+3 33.4 45.4 60.4
1-73 28,8 29,6 31.2 37.8 6.2 46,9 66,5
2=73 25,7 25.8 26.3 29.8 32.4 26.4 8.7 67.9
373 19.9 19.2 18.5 19,6 18,9 11.2 =3,3 =13.9 65+4
4=73 19,9 19,3 18.8 19.7 19.2 13,4 4.0 1.8 20.4 68,3
1-T4 2246 22.% 22,3 23,6 23,8 19,9 14,0 15.8 34,3 49,9 75.8
2=T4 1549 165e4 17e8 16e6 17e8 138  8e) 8.0 1604 14.5 ~1246 73.3
3-T¢ 21,2 2049 2006 21.5 21eb_18.3 14e1 15.2 23.9 25.0 14.2 49.1 81.0
4=T4 1405 1346 12,8 1268 117 8.1 3.5 246 6e3  3e1 -9,0 =T.2 —42.3 70.6
1-75 5.0 346 2e1 142 0.7 ~4e9 =9.9 =12.3 =12.0 ~17,3 =28,8 =33.5 ~55,6 ~65.8 54.0
2-78 Bel  To0 5,9 5.3 3.8 Oeh =3,8 5.2 =3.9 <Teb -16+0 ~16.8 ~31.5 =25.3 62.8 61.0
3=75  12.2 1le4 106 104  9eb 6.7 343 2.7 5.0 3.0 =3.3 =13 =11.0 2.8 T8.3 95.2 72.1
4=T75 1202 1leé 1046 10.5 946 Tel 40 3.6 5.7 440 -1e3 0,7 =6¢9 5.0 52,5 4Te6 1146 T4.1
1=76_ 13,3 12,6 12,0 11,9 1102 8.9 6.2 640 8.2  Te0 2.5 4.9 =lel 10.2 4T.6 42.8 22.2 33.8 9.7
2-T6  13.4 12.8 1242 12¢1 11,5 94k 649 668 8.9  Te8 3.9 662 162 1lel 40.6_ 35.6 20.1 _24.6 15.9 82.7

=T&a~ 4-Ta 1-15 2-15 3-15 &-15 1-76
* NATIONAL INCOME BAS1S
- UIS
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SOURCES OF DATA

NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

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

1929-45: Annual data will be published at a later date.
1945~72: Survey of Current Business, Parts I and II, January 1976.
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

1.76
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X ]
1.68 |
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1.48 147
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1.40
1962 1963 1964 1965 1966 1967 1968 1969 1970 1971 1972 1973 1974 1975 1976
®RATIOS BASED ON SEASONALLY ADJUSTED DATA. SOURCE: U,S.DEPARTMENT OF COMMERCE
SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.
LATEST DATA PLOTTED: JULY PRELIMINARY
PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS
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