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Nominal GNP has slowed to a 9 percent annual rate of growth since
the first quarter of this year. During the year of the recovery ending in
the first quarter 1976, the rate of growth of total spending was 13,1
percent, The slowdown in the rate of growth of spending has been reflected
in both the rate of inflation and the rate of growth of output.

Inflation, as measured by the rate of change of the implicit
price deflator, has declined from 5.4 percent during the first year of
recovery to a 4.7 percent annual rate since the first quarter of this year.
Similarly, consumer prices, which slowed to a 6.4 percent rate of increase
in the recovery year, slowed further to a 5.3 percent annual rate of advance
since the first quarter of this year. The unsustainable 7.3 percent rate
of growth of real output during the recovery year has slowed to a 4.1 percent
annual rate of increase since then.,

The slowdown in the growth of real output has been reflected in
two of the three major components of constant dollar spending. In the last
two quarters, personal consumption expenditures have risen at a 3.8 percent
annual rate, compared to 6.1 percent in the four prior quarters. Gross
private domestic investment has risen at a 9.9 percent annual rate since the
first quarter, compared to 29.2 percent for the prior year. The rate of
growth of government purchases of goods and services has risen slightly
from 1.9 percent for the four quarters of recovery to a 2.8 percent annual
rate since the first quarter of this year.

Employment has grown at a rapid 3.5 percent annual rate since
the first quarter of this year. This rate exceeds both the rate for the
first year of the recovery (2.5 percent) and the normal rate of growth of
the labor force. Concern over the seriousness of the economic slowdown
has focused primarily on the unemployment rate. Unemployment has
averaged about 7.7 of the civilian labor force for the last eight months,
The high unemployment rate continues to reflect the unusually large rate of
growth of the labor force in the first half of this year.

Inventory accumulation, as measured by changes in the ratio of
manufacturing and trade inventories to sales, has increased in the five
months from April to September, The level of this ratio reached 1.51 in
September, but remains below the long-term average level of 1.53
(1948-1975). Inventories continue to be low relative to sales due to the
large depletion of inventories in the recession and the gradual rate of
replacement which began in the first quarter of this year.
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6=T6 1340 13e2 1542 1leb 105 9ol 8.6 9.9  9¢3 9ol 646 6.7 0ol 6e2  4od 150.1
T-76  12.5 1247 12+7 11a3 10.4  5e6  Be5 9t 5e9  Bab  bal 6.5 ©e2 To& 542  5e7 13047
8-T6  12.1 1242 1242 10e9 10.0 b5  Bs2 940  Ba5  Bek  TuB  6e4  6sl 6.9 5.4 5.7 5.7 : 131.3
9=76  11.2 11.3 1lez 99 9.1 7.6 Ta3 7.9  Te5  Te1  6uek 5.0  =e6 4e9 3.3 2.8 131.0P
. - — . R . o
L0=76  10.3 10.3 1042 849 B0 600 | 6ed | 67 641 58 5.0 5.7 3.1 3.1 1.5 (o7 130.4P

3=75 4=T5 5-75 6-75 7T-75_ 6-~75 9-=75 10-75 11-75 1<-75 1-76 c~To o~T6 4=T¢ 5-7¢ o-To T-%60 8- Y4-T6

PREPAREDL BY FEUERAL KESERVE bANK UF ST, LOULS
NGVeMobk 17, 19Tc

Digitized for FRASER 7
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PERSONAL

INCOME

RATIO SCALE MONTHLY TOTALS AT ANNUAL RATES RATI0 SCALE

TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS

1.5 [ 1.5

.4 ;/a_%‘ 1.4

3 / 1.4019 1.3

7. 47
.2 / ].2
. 1.
»//.o‘z/
.0 e 1.0
0.9 4 0.9
»8. 91
0.8 /r/“ 0.8
9. 7.

0.7 />/ 0.7
i 4 A .4 &’z 77 Y. 7S AL TS X7

o6 b ) b Al L4 1, .
1968 1969 1970 1971 1972 1973 1974 1975 1976

SOURCE: 0.8. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIOOS INDICATED.

LATEST DATA PLOTTED:

OCTOBER PREL WINARY

PER.

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

SONAL _INCONE
COMPOUMDED ANNUAL RATES OF CHANGE

__BILLIONS OF

T TERMINAL INITIAL MONTH DOLLARS
__MONYW. . ARNUAL RATES
3-75 475 5-75 6-715 1-15 8-75 9-15 10-75 11-75 12-75 1-76 2-76 3~T6 4T6 5-16 o6-T6 1I1-16 6-16 9-T6
=175 5.3 1,213.5
5-75 7.9 ' 10.6~_ o B 1,223.7
T 6-75 15.9 21.6 33. ) T T 1,253.7
T-75  11.2 13.3 1l4.7 -1.6 1+252.0
8=75 12.2 14.0 15.1 6.8 15.9 -~ T 1.261.5
7975 11.7 13.0 13.7 T.T 12.6 9.5 - - 0T - 1,277.1
10-75  12.0 13.1 13.7 9.1 13.0 11.5 13.7 1+290.8
11-75 11.6 12.6 12.9 9.1 12.0 10.7 11.4 T1,300.2
1275 T 11.2 11.9 12.1 8.9 11.1 9.9 10.1 8.4 7. - 1,308.2
10.1%
1-76  11.3 12.0 12.1 9.3 11.3 10.4 10.6 9.6 9.9 12.2 1+320.8
T 2-T6  11.2 11.8 11.9 9.4 11.1 10.3 10.5 9.7 9.9 11.1 10.1 1,331.4
3-76 11.1 11.6 11.7 9.5 11.0 10.3 10.4 9.8 9.9 10.7 10.0 9.9 1+341.9
4=76 11.0 11.5 11.5 9.5 10.8 10.2 10.3 9.8 9.9 10.5 10.0 9.9 9.9 1,352.5
T 576 10.9 11.3 11.4 9.5 10.T 10.2 10.2 9.8 9.9 10.3 9.9 9.8 9.8 9.6 1+362.9
T 6=T6 1046 11.0 11.6 9.3 10.4 9.8 9.9 9.4 9.4 9.7 9.3 9.0 8.8 8.2 6.8 T 1,370.4
7-T6 10.5 10.9 10.9 9.3 10.3 9.8 9.8 9.4 9.4 9.7 9.3 9.1 9.0 8.1 9.5 1,360.8
8-76 10.1 10.5 10.4 8.9 9.8 9.3 9.3 8.9 8.8 9.0 8.5 6.3 6.0 6.8 6.8 4.2 1,385.5
9-T6 9.9 10,2 10.1 8.7 9.5 9.0 9.0 B.b B.5 8.6 8.2 T.9 T.6 6.5 6.4 4.8 5.5 1,391.7
10-76 9.8 @ 10,1  B.,7 9.5 9.0 9.0 8.6 8.6 6.7 8.3 8.0 7.8 7.0 7ol 6.3 7.3 9.2 1,401.9F
3-795 415 575 6~15_ ¥-T5 8-T5 975 10~T5 11-75 12-T5 1-T6 2-76_ 376 4#T6_ 5-T6 6~T6 _T1-T6__8-T6 9-J6 _
INITIAL MONTH

_P= PRELIMEINARY

Digitized for FRASER

http://fraser.stlouisfed.org/
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RETAIL SALES

RATI0 SCALE RATIO0 SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
60 60
55 v9. 91 185
4 54.1
50 50
45 //\\J 45
40 '”/.‘;l/ 40
35 4 35
30 NJ" 30
m:#w %'m ‘W{” ,w* s acr. r(
25 ' ' | 25
1968 1969 1970 1971 1972 1973 1974 1975 1976
SOURCEs U.8. DEPARTKEWT OF COMMERCE
PERCENTAGES ARE AMMUAL RATES OF CHAMGE FOR PERIODS INDICATED.
DATA REVISED FROM 1973,
LATEST DATA PLOTTEDs SEPTEMBER, OCTOBER ADVANCE ESTIMATE
PREPARED BY FEDERAL RESERVE BANK OF $T. LOVIS
RETALL SALES
o COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH MILLIONS OF
MUNTH DOLLARS
3-75 475 5-75 675 7-15 8-75 9-75 10-75 11-75 12-75 1-76 2-T76 3-T6 4~76 5-76 6-T6 1-16 8-16_9-76
4=75 29.0 469948
o i
5-75  32.5 36.2 L 484171
6-75  25.5 23.9 12.7 48,9652
_q-0> 2402 22,7 1645 20e4 N 494411
8=75 21.1 19.2 14.0 14.7 9.2 > 49,774
9=75  16.7 14.3 9.5 8.4 2.9 =3.1 49 p64s
1075 15.5 13.4 9.3 8.5 4.6 2.7 8.8 - 492995
1175 15.3  13.5 10.1 9.6 Tdl 6.4 11.5 1442 o B 50,552
12=75  15.7 14.2 11.3 11.1 9.3 9.4 13.9 16.5 18.8 51,285
_1-70  14.9 13.4 10.8 10.6 9.0 9.0 12.2 13.4 13.0 7.5 51,592
4716 15.9 1l4e6 12.4 12.4 11,3 11.7 14.9 16.5 17.2 _ 52,001
3-76  16el 15,0 13.0 13,1 12.2 12.6 15.5 16.8 17.5 53 y 344
4=T76  15.4 14,4 12.6 12,6 11.7 12.0 14,4 15.4 15.6 14.8 17.3 13.2 8.2 534696
5-76 127 11.6 9.8 9.5 b5 8.4 9.9 10.1 9.4 T.6 T.6 2.0 5.2 -17.0 o 52 4868
6=T6  13.7 12.7 11.1 11.0 10.1 10.2 11.8 12.2 11.9 10.8 11.5 8.1 4.9 3.3 28.5 53,985
T-76 12,5 1le4 9.9 96 8.8 8.8 10,0 101 9.7 8.4 8.6 5.3 2.3 04 10.5 -5.0 53475«
=76 13.0 12.1 10.6 10.5 9.7 9.8 11.0 11.3 10.9 10.0 10.4 7.9 5.9 5.4 14,1 T.6 zk S 9643
9=76 11.2 10.3 6.6 8.6 Te8 Tl 8.6  8Beb  B.0 6.9 6.8 4.3 2.2 1.0 6.1 =0.5 1.8 -14.8 53,918P
_10-76  10.6 | 9.9 | 8.5 8.2 TS5 T3 8.2  Bel  Teb 6.5 6ok 4.2 2.3 l.b 5.5 0.4 2.3 —6.2 3.3 4 506 2€
| A —— — T - T
3~T5 4«75 5=75 6-15 1-15 8-15 9-15 10-75 11-75 12-75 1-76 2-16 3~T16 4~T6 576 6-76 1-T6 8-T6 9-T&

INITIAL MONTH

P= PRELIMINARY
= ESTIMATED

PREPARED BY FEDERAL RESERVE BANK OFf ST.

NOVEMBER 12,

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

1976

LouIs



HOURLY COMPENSATION, PRIVATE BUSINESS SECTOR *

COMPOUNDED ANNUAL RATES OF CHANGE

T TERMINAL INITIAL QUARTER 1967 = 100
WUARTER
w=71 1-72¢ 2-1< 3-7T2 ~=72 1-Ts 2-13 3-15 4~13 1-14 2-T4 3-74 474 1-715 2-15 3-15 4~15 1-76 2-76
1-7¢ b3 - T T - T *’ 136.1
T 2572 6.1 5.1 T T 137.8
=72 5.8 4.6 4.l 139.2
w12 Gt 5.7  GeU  BeU - - - 141.9
1-73 Te7 146 bet 10Ue6 l1des 146 .4
9.0 Ye5 5.9 148.5
o5 beb  Ged 6.9 - - 151.0
5.5 8.6 Fe1 1.7 8.5 - - T T 154.1
1-74 7e5  Tasw  Tob  baew 8.5 Ta3 1.8 8.2 8.0 157.1
2-74 8.0  Be0  bed 9.0 Yol 843 9.0 9.6 10.2 12.5 \u;i% 161.8
=74 bes Beb beb Yoo Yeb 9.0 9.7 10.4 11.0 12.6 12.7 166.7
e Be  Beb  B+49  Yeb 9.7 942 9.7 10.3 10.8 11.7 1l.3 9.9 170.7
1-75 BeY 8.9 9.3  Y.8 10.U 9.6 10.2 10.8 |11.2| 12.0 11.9 11.5 13.0 \,\ 176.0
T 2-75 beb  Beb  Yel 946 9.7 9.3 9.8 10.2 10.5 11.0 10.6 10.0 10.0 7.0 179.0
3-75 6.5  Be5  beB  9e2 943  8e9  9e3 9.6 Yo7 10.0 9.5 8.8 B.s 6.1 5.2 M% 181.3
“-75 8.5 6.5 848  Yul 9.2  5e9 9.2 928 9.6 9.8 9.3 6.7 B.4 6.9 6.8 8.4 \ 185.0
- 1-76 B8e7 Be.7 BeY Ye3 Deir 9.0 9.3 9.6 9.7 9.9 9.5 9.0 8.9 T.8 8.1 9.6 10.8 189.8
2-To 8.6 6.6 8.8 Y2 9.2 Be9 Y.2 Gelo 9.5 9.7 9.3 8.8 8.6 T.8 8.0 8.9 9.2 7.6\ 193.3
3-76 8.5 8.5 B.T 9.0 9.0 B.B 9.0 9.2 9.3 9.4 9.1 8.6 6.4 | T 7| 7.8 8.5 8.5 T4 1.2 196.7P
9=F1 A=F¢ 2=-F% 312 4~7& A-73 2-73 373 4~73 1-74 2-74 3T4 4-T4 LA-T5 2-75 3-75 &4-T5 1-T6 2-T6
__INITIAL QUARTER _ _
_ P~ PRELIMINAKY I _ - I
* - DATA REVISED
- OUTPUT PER HOUR_OF ALL PERSONS, PRIVATE BUSINESS SECTOR.
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUAKTER 1967 = 100
QUARTER
a=71 1-72 2-712 3-71z 4=-12 1-13 2-13 3-13 4-13 1-7« 2-74 3-14 4-14 1-75 2-75 3-75 4-75 1-76 2-T6
1-72 3.4 T 109.3
2-12 3.7 4.1 - T ) T 11044
3-72 3.1 2.9 1.8 110.9
=12 3.9 4.0 4.0 6.3 - 112.6
1-73 4.1 4.3 4.4 5.7 5.1 ~ - T 11400
Z-13 2.7 246 2.3 2.4 0.5 -3.8 112.9
3-73 2.0 1+8  lo& 1.3 0.4 -3.0 -Z.1 112.3
73 1.8 1.6 1.2 1.1 -0.2 =1.9 0.9 O.a - o 112.4
<2.6%
1-74 0.9 045 0ol 042 ~1.5 =31 =2.8 -3.2 -6.6 110.5
2-Ta 0.6 0.0 05 —0.8 -1.9 -3,2 —3,1 -3.4 -5.3 =-3.9 109.4
3-T4 Gel =042 =0eT =140 =2+0 =3e1 =~3.0 -3.2 4.4 =342 -2.5 10847
4—Th4 0.2 —0e6 =140 =1e3 =242 —3s2 =3.2 3.4 ~4.3 -3.5 =3.3 4.0 107.6
1=T5 0.1 0.4 —0.8 -1.0 -1.8 [=2.6] =2.5 =2.5 =3.1 -2.2 <-1.6 -l.1 1.9 }\ 10801
2-T5 0.8 046 0.3  Ge2 =Deo# =1.0 —0.7 =0.5 0.6 0.7 1.8 3.3 7.2 12.8 ) 111.4
3-75 1.3 1ol 0.9 0.8 0.3 0.1 0.3 0.6 0.6 1.9 3ol 4.5 7.5 10.4 Bl 5 7% 113.6
=75 1.1 0.9 0.7 0.6 0.2 0.3 0.1 0.% Os% Lo& 2.3 3.3 5.2 6.3 3.3 -l.4 ‘\ 113.2
1-T6 1.5  1e3 1.2 1.1 0.7 0.4 048 1.1 1.1 2.1 3.0 4.0 5.7 6.7 4.7 3.0 7.6 \ 115.3
2-T6 1.6 1e5  1e3 1.3 049 0.6 1.0 1.3 1o 2.3 3.1 3.9 5.3 6.0 4e4 3.2 5.6 3.5 116.3
3-T76 1.7 1.6 1.5 1.4 1.1 0.8 1.2 1.5 1.6 2.5 3.2 3.9 5.1 E"T.a‘ 3.3 5.0 3.7 3.8]  117.4P
471 2-T2 2-72 3-72 4~T2 }-73 2-T3 3-73 4-73 ]-T4 2-74 3-T4 4-T4 1-75 2-75 3-75 475 1-76 2-To

INITIAL QUARTER

P~ PRELIMINARY

»
- DATA REVISED

PREPARED BY FEDERAL RESERVE BANK OF ST, LOULS

Digitized for FRASER

http://fraser.stlouisfed.org/
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIQ SCALE RATIO SCALE
1967=100 SEASONALLY ADJUSTED 1967 =100
185 185
.9,
175 */ 1—;\‘—‘ 175
165 o1 165
4.8/
155 UNIT LABOR COSTS 7 /] 155
7
145 5 145
.
!
135 o // o ) 35
125 e == 157 #7875
S /4:]245
15 2L 5% = s *""""’?Zgg
ér/'\/ 1ot am s 21s
105 — / P27 A L ?gg
- A
95 e/ iiad /»/ Vl 198.7 185
e "Li\"}/' 175
- 165
lgg N LA 4 = 155
T o on
'5.9%
135 f 135
125 7J 125
»5. 77
115 4//‘ »3.2r L J\‘é 115
// 1\_\\ e
| —] B —
105 . 105
— QUIPUT PER, HOUR
-0, 8% ALL PERSON:
95 T 95
E K/ 4 X A 4 VAL [ Al VAL J s KR/ A 4
4 4
85
1968 1969 1970 1871 1972 1973 1974 1975 1976

SOURCE: U.S. DEPARTMENT OF LABOR

PERCENTAGES ARE ANMUAL RATES OF CHANGE FOR PERICGDS IMDICATED.

M OREYVISED FAOW ATH OWARTER 1971
LATEST BATA PLOTTEQ: 3RD QUARTER PREL IWINARY

PAEPARED BY FEQERAL RESERYE BAMK OF ST. LOUWIS
- - __UNIT LABOR COSTS, PRIVATE BUSINESS SECTUR
COMPOUNDED AMNUAL RATES OF CHANGE
TERMINAL INITIAC QUARTER 1967 = 100
QUARTER
471 1-12 2-72 3-12 4-12 1-13 2-13 3-73 4-13 1-T4 2-14 3-14 4-T4 1-75 2-15 3-15 4-75 1-76 2-To
1-72 4.6 - T o - "”174‘.75”
2-12 2.6 1.0 T 124.8
3-12 2e6 1.6 2.3 125.5
4=12 2.4 1.6 1.9 l'bj\ 126.0
1-73 3.4 3.1 3.9 4.7 1.8 8 8% - - T T T 126.4
2-73 4.6 4.5 5.4 6.5 9.1 10.3"\ 131.6
3-73 5.1 5.2 6.1 T.1 9.0 9.6 8.8 - T 134.4
4-73 5.5 547 6.5 7.3 | 8.8 | 9.1 8.5 9.3\\ h" - T 15741
1-74 646 68 TeT 6.0 101 107 10.8 11.8 lb.4 14241
274 7.6 8.0 8.9 9.8 11.3 12.0 12.4 13.6 16.4 17.4 \lﬁg% 147.9
3-74 B8e3  Be7 9.6 10.5 11.9 12.5 13.0 14<1 16.1 16.4 15.4 153.3
T4 8.6  9+2 10.1 11.0 12.2 12.8 13.2 14.2 15.7 15.8 15.0 l4.o 156.06
1-75 9.0 94 10.2 11.0 12.1 12.6 13.0 13.7 |14.5] T1e2.9
2-15 7.9 8.2 8.6 9.4 10.2 10.5 10.5 10.8 11.2 160.7
3-75 7.2 T3 T8 8.3 9.0 9.1 8.9 B.9 9.0 8.0 6.2 420 0.8 —4o1 -3.0 1 9% 159.5
“15 T3 Te5 840 845 9ol 9e2 940 921 9.2 8.3 6.9 5.2 3.0 O.4 3.4 14).1"’\o 163.4
1-76 To1l 7.2 ToT 8.1 846 6.7 845  B.5 8.5 7ol 643  4e9 3.1 1.1 3.3 6.6 3.2 1667
2~=76 Y8 4 7.0 Tet 7.8 be2 be2 8.1 8.0 8.0 Te2 6.0 4.7 3.1 l.6 e 5.6 3.3 160l
3-76 6+7 6.8  Te2 Te5  Te9  Ta9  TaT  Teb6  Te6 648 5.7 425 3.2 | 1.9| 3.4 5.0 3.4 167.5p
4~71 R-72 2-72 3=72 4=72 2A-73 2-73 2-73 4~73_1-74 2-74 3-74 4-74 -5 2-75 3=75 4=75 1-76 2-7¢
INITIAL GUAKTER

= PRELIMINARY -

- DATA REVISED PREPARED BY FEUERAL RESERVE BANK OF ST, LOULS

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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GROSS NATIONAL PRODUCY IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

I - BILLIONS OF _
TERMINAL INITIAL QUARTER DOLLARS
WUARTER _ [ . _ ) o o _____ANNUAL RATES

4-71 1-72 2-72 >-12 =12 1-13 2-13 3-13 4-73 1-T4 2-T4 3-T4 474 1-75 2-715 3-75 4&-75 1-76 2-76

1-72  13.8 1,127.0

2-72 T 12.4 11.0 TT1,156.7

3-72 T 11.2 7 9.9 b.s T helbles

472z 11.7 11l.1 1l.1 13.5 1921944
T1-73 1Z.6 1243 12.7 14.7 15.9 T 1,265.5
TT2-737 117 1103 11e4 12.3 11.6 7.5 ) T 128644

3=73  1le4 11.0 11.0 11.5 10.9 B.4 9.3 1.317.5

4-75 1l.4 11l.1 1le1 1ll.6 1l.1 9.6 10.6 11.9 14355.1

1-74  10.7 10.4 10.3 10.5 9.9 B.5 6.8 8.6 5.3 7 gor 1,372.7

)
Z2-74  10.5 10.1 10.0 102 96 B.4 Bob Bek 6.6 8.0 1+399.4
——
3=T4  10.4 100 9.9 101 9.6 8.6 8.8 8.7 | 1.6 | 8.8 9.5 }\2 1% T+431.6
3 Q
“Ta 9.9 9.6 9.4 95 9.0 Bl 8.2 T.9 649 T.5 T2 5.0 Lyab9e2
f—/

1-75 941 847 Be5  Bab  Te9 6.9 6.8 6.4 5.3 5.4 4.5 | 21| —0 Teat6.2

2=T5 T 9.1 T 8.8 8.6 8.6 8el  Te3d  To3  Te0 642 643 5.9 4.1 4eE - 1,462.3

3=T5 9.8 9.5  Feh  Yua4  Ful  Beh  Be5  Bed  Te9  Bekh 8.4 8.2 9.3 14.7 19.2 .79 1256647

. ()

“-75 9B Feb 9.5 945 9.2 B.6 BeT  BaT 8.3 B.T 8.8 8.7 9.6 13.3 148 10.6 \ 1.588.2
T 1-T6 10.0 9.8° 9.7 9.8 9.5 8.9 9.1 9.1 B.7 9.2 9.3 9.3 10.2 13.1 14.1 11l.6 12.6 1,636.2
2776 10.0 9.8 97 9.8 9.5 9.0 9.1 9.1 Be9 9.3 9.4 9.4 10.1 12.5 13.0 11.0 11.3 9.9 1.675.2

——
3-7o 9.9 9.7 9.6 9.7 9.4 9.0 9.1 9.0 8.8 9.1 9.3 9.2 9.9 |1l.7| 12.0 10.3 10.2 9.0 8.2) 1,708.4

4—T0_1=T2 _2-72 3Tz 4-72 1-13 2-73 3-73 a-73 1-T4 2-T4 3~T4 4-T& 1-T5 2-75 3-T5 4&-75 1-76 2-76 _

INITIAL QUARTER

GROSS NATIDNAL PRODUCT [N CONSTANT 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
I BILLIONS OF

TERRINAL T INITIAL QUARTER DOLLARS
_QUARTER o ____ . _ . ANNUAL RATES_
4=T71 1-T2 2-72 372 4-12 1-73 2-73 3-73 4-73 1-T4 2-T4 374 4-T& 1-75 2-75 3-75 &»-75 1-76 2-76

1-72 7.6 1s141.<
2-72 1.1 1.9 Tl.e3.0

3-72 6.9 6.6 5.3 T B T - T Lel76.0

a2 7.3 7.2 6.9 8.5 1ei0lec
T1-73 7.7 7.8 1.7 9.0 9.5 ) N 1922948
_ . [N I

2-73 6.5 6.3 5.9 ob.l 4.9 0.4\1;{% 142531,

3-73 5.8 5.5 5.0 4.9 1.7 1,25643

T 4-T73 5.3 5.0 4.5 4.4 1.9 1,296
1-T4 4.2 3.8 3.3 2.9 TR0 100 -39 23,09 S FYETI

2-74 3.5 3.0 2.5 2.1 0.8 ~1.7 -3.5 -3.1 L1rd<bab
— — ) ma———| [ ——

374 2.9 2.5 1.9 1.5 0.5 0.9 -l.2 -1.9 |-3.2| -2.8 Te2lz.9

~—Ta 2.l 1.6 1.0 0.5 -0.4 -1.8 =2.1 2.9 —4.1 4,2 To191.7

1-75 1.1 0.6 —0.1 =0.6 =1.5 =-2.8 -3.3 —%.1 -5.3 -5.6 Telolel
T 2-7T5 1.4 1.0 0.4 —0,0 -0.8 -1.9 -2.2 -2.8 -3.5 -3.% Tl
3=75 2.1 1.7 1.2 0.9 0.2 0.7 ~0.8 -l.1 -1.5 -l.1 T1,209.3

415 2.1 1.8 1.4 1.1 0.5 —0.3 0.4 0.6 —0.9 —0.5 —0.1 0.4 2.3 6.7 7.3 3.3° 15219.2

1-76 2.5 2.2 1.9 1.6 1.1 0.4 0.4 0.3 0.1 0.6 1.2 1.8 3.6 7.3 7T.9 6.2 9.2 i B 112463
2-T6 2.6 2.4 2.0 1.8 1.4 0.7 0.8 0.7 0.6 1.1 1.6 2.2 3.8 6.8 T.0 5.6 6.8 4.5 T1e20u.0

l nt— |
3-76 2.7 2.4 2.1 1.9 1.5 1.0 1.0 0.9 0.8 1.3 1.8 2.4 3.8 6.3 Hoh 5.2 5.8 4.1 3.8\ 1:271.7

A7) 1-=T2 2-72 3-72 4-T72 1-73 2-73 2774 374 4-T4 1-T5 2-75 3-75 4=T5 176 2776
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RATI0 SCALE

DEMAND AND PRODUCTION

QUARTERLY TOTALS AT ANNUAL RATES

TRILLIONS OF DOLLARS

1!9
1.8

.8

SEASONALLY ADJUSTED

RATI0 SCALE

TRILLIONS OF DOLLARS

+11.727 Z?7084
J\/ .

—

OTAL SPENDING

+/0.8. /

99 7K. ‘75

s

+
Q
X

/—

IR

% Q8. ‘70

/

UK U O
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V/////’

/

*l. 42

Q

s

:
e

VA7 Y/ A +6.32
o3 ~_ // T2t
N
,/’/, -3, 27 j>/'
+J.J3r p / -8. 47
% -
::::: REAL PRODUCT E
-0.92
2 R X R R X R R
} - 0 0 . - * — Y
S S S S S § I8 87
S 3 S g S IS 3
$ . ! I S S !
1968 1969 1970 1971 1972 1973 1974 1975 1976
SOURCE: U.S. DEPARTMENT OF COMMERCE

116NP IN CURRENT DOLLARS.
I26NP IN 1972 DOLLARS.

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 3RD QUARTER
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GENERAL PRICE

INDEX*

RAT!0 SCALE RATIOQ SCALE
1972=100 1972=100
145 145
140 140
135 5. 27 135
/YS/LSQ
130 / 130
125 v 125
120 *té&/ 120
IRIN) 115
110 ;/){V’/ 110
105 / 105
+3.97
100 = 100
95 *5“;]/‘ 95
90 L~ 90
4. 62 W
85 y‘ 85
80 80
137 o7 168 I;I. K4 P &/ A N A E AN OR TS 15T AT E X A
75 75
1968 1969 1970 1971 1972 1973 1974 1975 1976
WMAS USED IN NATIONAL INCOME ACCOUNTS SOVACE:s U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHAMGE FOR PERI0ODS I1WDICATED.
LATEST DATA PLOTTED: 3RD QUARTER
PREPARED Y FEOERAL RESERVE BANK OF ST. LOUIS
IMPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PRODUCT
COMPOUNDED ANNUAL RATES OF CHANGE
TYERRINAL INITIAL QUARTER 1972 = 100
_QUARTER S U e e
471 1-72 2-12 3-72 4-12 1-713 2-73 3-13 «-713 1-T4 2-74 3Ta4 4-T4 1-75 2-75 3-75 #=75 1-To 2-76
1-72 5.8 YELTO
T2=727 4.3 2.8 PrRs
3-72 4.0 3.1 3.4 160.29
72 42 3.6 4.0 a7 ~ 101.49
T1-T3 4.5 4.2 4.6 5.3 5.8 o - 102789
_ 7.5% I
2-73 4.9 4.7 5.2 5.8 -3 2 7.0 1G4.65
3-73 5.3 5.2 5e7 6.3 7.3 1.5 106.57
T 4~-T3 5.8 5.8 6.3 6.9 8.1 8.6 9.6 109,05
T1-T4 T 6.2 6.3 6.8 T.h T.9 B4 B 9.6 9.5 111056
2-T4 6.7 6.9 To&  Ta9 B85 9.0 9.5 10.2 10.5 11.5 \”;3‘; ila.04
B3-T4 T2 T4 T.9 8.5 9.0 9.6 10.1 10.8 11.1 11.9 12.4 ~ 118.03
T4 T.T  T.9 8.4 8.9 9.5 10.0 10.5 11.1 11.5 12.2 12.5 12.7
——
1-75 7.9 8.0 8.5 9.1 9.6 10.0 106.5 11.0 |11.2| 11.6 11.7 11.4
T2-T5T 7.6 7.8 8.2 8.6 9.0 9.4 9.7 10.0 10.1 10.2 9.8 9.0
3-75  Te6  TeT  Bel  Be5  B8e8 9.2  9uh 9.6 9.6 9.6 9.3 B.S5
75 Te5  ToT 80 8.4 BT 9.0 9.2 9.3 9.3 9.3 8.9 8.2
1-76 T3 Tk TaT 8.0 8.3 8.5 8.6 8.7 8.6 8.5 8.1 Tos
2-76  Te2 122 T35 T8 8.0 8.2 B.3 8.4 8.3 8.1 1.7 7.0
3-T6 7.0 7.l 7.3 To6 T8  To9 6.0 8.0 7.9 T.7  T.3 6.7 5.9
471 _1=T2 2-~T72 3~T2 4-72 1-73 2-T3 3-73 4-73 1-74 2-T4 3-T4 4~T4 1-T5 2-75 3-75 &»-75 1-T6 2-T¢

INITIAL QUARTER
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PERSONAL CONSUMPTION EXPENOLTURES IN CURRENT DOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

VERMINAL INITIAL GUARTER DOLLARS
GUARTEK S . o e __ANNUAL RATES
4=11 1=i2 2-1c 3-12 &=12 1-73 2-13 3573 4-73 1-T4 2-T4 3-T4 &=T74 1-75 2-75 3=75 4=75 1-76 2-76
T1-72 11.4 705.9
2-72  11.2 11.1 TFalT
3-72  10.3 9.8 8.5 739.7
4=72 10.9 10.7 10.5 12.5 761.8
1-73  11.5 11.5 11.7 13.3 14.0 - 787.2
2-73 105 10.6 10.5 1le2 10.6 7.2 TB8U1.0
3-73  10.5 10.3 10.Z2 10.6 10.0 5.0 8.9 81842
TA=T3 T 10l 9.9 9.7 10.0 9.4 T8 8.2 T.5 T 833.1
1~74  10.1 9.9 9.8 10.v 9.5 8.4 8.8 8.8 10.1 TT853.3
T 2=T4  10.3 10.2 10.1 10.3 10.0 9.2 9.7 10.0 11.2 12.4 E7B.7
T3-74 10.6 10.5 10.5 10.7 10.5 9.9 10.4 10.8 12.0 12.9 13,4 T 966.8
TTacTa 9.9 9.7 9.6 9.7 9.8 8.7 9.0 9.0 9.4 9.1 7.5 1.9 T 9111
1-75 9.9 9.8 9.6 9.7 9.4 8.9 9.1 9.2 9.5 9.4 8.4 5.9 10.1 933.2
2-75 7100 9.9 9.8 1000 9.7 9.2 9.5 T 906 9.9 9.9779.37 709 11.1 12l T960.3
3-75  10.1 10.1 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 T 987.3
4=75 10.2 10.1 106.0 10.1 9.9 9.6 9.8 9.9 10.2 10.2 9.9 9.2 11.1 11,4 11.1 10.4 1,012.0
T1-T6  10.3 10.3 1042 10.3 10.2 9.9 10.1 10.2 10.5 10.6 10.3 9.8 11.5 11.8 11.7 11.7 13.1 1,043.6
276  10.2 10.2 10.1 10.2 10.0 9.7 10.0 10.0 10.3 10.3 10.1 9.6 10.9 11.1710.9 10.6 10.7 8.3 T 10647
3=T6  10.Z 16.1 10.0 10.1 10.0 9.7 9.9 10.0 10.2 10.2 10.0 9.6 10.7 10.8 10.5 10.3 10.2 8.8 9.2 1,088.5
4-71 1-T2 2-72 3-72 #-72 1-73 2-73 3-73 4-73 1-T4 2-74 3~T4 4-T4 1-75 2-75 3-T5 4&-T75 1-76 2-76

IRITIAL QUARTER

PERSONAL CONSUMPTION EXPENDITURES IN CONSTANT 1972 OOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TTERMINAL " INITIAL QUARTER OOLLARS
_ QUARTER e ANNUAL RATES
4T 1-72 2-72 3-72 4-72 1-73 2-73 3-73 4=73 1-74 2-T74 3 T4 &-T4 1-75 2-75 3-75 4&-T5 1-76 2-76

1-72 6.7 715.7
2-72 7.5 8.3 T728.1

U327z 6.1 6.8 5.3 - ) 737.5
4-72 1.2 Teb 6.9 B.6 752.8

T1-73 T 7.4 7.6 T3 B.s  B.2 - 7677
T2=T3 6.0 5.9 5.3 5.3 3.8 0.5 T 766.8
3-73 Ses 5.2 46 45 3.1 0.7 1.9 7704
4~T3 4.4 4.1 3.4 3.1 1.7 0.3 0.2 -2.3° 65.9
1-74 3.7 3.3 2.6 2.2 1.0 -0.8 0.9 =2.2 =2.1 a T6l.8
2=T4 343 2.9  2e3 1.9 0e8 V.6 —0.6 -1.5 -1.0 0.1 T6l.9
3<74 3.1 2.8 2.2 1.8 0.9 -0.3 ~0.2 —0.7 —0.2 0.8 1.5 Tow.T
a—Ta 221 1e7  1al  0eb  ~0e3 —1.5 -1e6 243 =243 -Z.k —3.6 —B.h Tabel
1-75 2.2 1.9 1.3 0.9 U.l —G.9 —0.9 -l1.4 -1.2 —0.9 -1.3 -2.6 3.5 ¥B&.6
2=75 T 2d0 243 1.8 1.5 0e8 ~0.00 0.0 0.2 0.1 0.6 0.7 0.5 5.3 7.0 675
3-75 2.7 2.4 2.0 1T T 1l 0.4 0.5 0.3 0.7 1.2 1.4 1.4 T 4l9 5.6 Al A
=T 2.8 2.5 21 1.9 1.4 0.8 0.9 0.8 1.2 1.6 1.9 2.0 4.8 5.2 4.3 4.5 783.9

176 T 3.1 7T 2.9 2.6 2.4 1.9 1.4 1.6 1.6 2.0 2.5 2.9 3.1 5.6 6.1 5.8 6.7 8.9 8GG T
2-T6 3.2 3.6 2e7  2e5  2el Xeb 148 NeB 2.2 2eT 3.0 3.2 5.3 5.7 5.4 5.8 6.4 4.0 T 808.6
3-76 3.2 3.0 2.7 2.6 2.2 1.7 1.9 1.9 2.3 2.8 3.1 3.3 5.1 5.3 5.0 5.2 5.4 3.8 3.6 815.7

L A=T1 172 2-72 37712 472 1-73 2-73 3-73 4-73 1-T+ 2-74 3~74 4~74 1-75 2-75 3-75

INITIAL QUARTER

415 1-76 2-T76

_ PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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Digitized for FRASER

http://fraser.stlouisfed.org/ ] 5

Federal Reserve Bank of St. Louis



GROSS PRIVATE OOMESTIC INVESTHMENY IN CURRENT DOLLARS

COMPOUMDED ANNUAL RATES OF CHANGE

_ BLLLIONS OF

TTERMINAL T TINIVIAL QUARTER DOLLARS
__QUARTER L. o . .. ANNUAL RATES
71 172 2-12 3-72 4-72° 1-73 2-73 3-73 4-73 1-T4 2-T4 374 4-T4 1-75 2-75 3-T5 475 1-T6 2276 B
1-72  30.3 176.7
29727 25.0 19.9 Tleely
3-72  21.2 16.8 13.9 ENTTH
4-72  21.2 18.4 17.6 21.4 PRVTINY
1-73 21.3 19.2 18.9 21.6 21.7 ZiG.6
2-73  20.2 18.3 17.9 19.3 18.2 14.8 P
3—73  17.7 15.7 14.9 15.2 13.2 9.1 3.7 72940
4-737 18.3 16.7 16.2 16.6 15.5 13.4 12.8 22.6 Y Y
1=74  12.7 10.7 9.4 B.T 6.3 2.8 -1.0 -3.2 -23.6 it
Z-T4  11.8 10.0 &.6 8.1 6.0 3.1 0.8 —0.7 -10.7 4.5 216t
3-T4 9eT  TeB 6.6 5.7 3.6 0.9 1.7 -3,0 -10.3 =2.8 -9.7 Zis.5
T4 Be5 6.8 5.5 4.6 2.7 0.2 =20 -3.1 -B.b6 =3.0 —6.6 -3.3 Z11.5
1-75 13 0.5 —3.5 <%.0 6.5 —9.5 <12.5 ~15.0 —21.0 —20.3 27.2 —34.7 —55.9 172.4
TUZET5 Q.2 S20Z =3.B 5.3 —T.b -10.4 ~13.2 —15.3 -20.4 —19.7 -24.9 —29.3 —39.6 -17.3 Tle4.4
3275 4T 301 1.9 1.0 0.7 2.7 45 SB.4 B.9 —b6.2 —8.2 -T.8 9.2 30.2 104.9 196.7
4-75 50 346 25 1e6  Uel =1e6 =3.1 3.8 6.7 4.0 -5.4 4,5 4.8 23.0 50.1 9.9 201w
1-To 8.0 6.8 5.9 5.4 4.3 2.9 1.9 1.7 0.4 3.0 2.8 5.0 6.8 33.2 56.1 36.2 68.9 - 22946
TT22T6 8.5 Teh 6.6 6.2 5.2 4.0 3.1 3.1 1.3 4.6 4.6 6.8 B.6 30.0 45.5 29.8 #l.1 17.8 23944
376 B8e8 To7  Tol 6.6 5.7 4.7 3.9 3.9 2.4 5.4 5,5 T.6 9.3 27.1 38.5 25.6 31.3 15.7 13.7 24740
4~T)  1-72 2-72_3-72_ 4~72 1-T73 2-73 3-T3 4=-73 1-Ta_2-T4 3-T4_4T4 1-75 2-75 3-T5 4715 1-T6 2-T6
INITIAL QUARTER
GROSS PRIVATE DOMESTIC INVESTMEMT IN CONSTANT 1972 DOLLARS
CONPOUNDED ANNUAL RATES OF CHANGE
,,,,,,,,, T _ BILLIONS OF
TERNINAL INITIAL QUARTER DOLLARS
_NUARTER _— e e el .. _ANNUAL RATES
=71 1-72 2-72 372 4-72 1-13 2-73 3-73 4-13 1-Ta 2-T4 374 4-74 1-75 2-75 3-75 &4-T5 1-76 2-To
1-72  24.1 1791
2-72 20.4 16.8 186727
3272 16.4 12.8 8.9
4-72 16.4 14.0 12.6 16.5 1976
1-73  16.1 14.2 13.4 15.7 14.9 T Tvh.o
2-73 14.3 12.5 1l.& 12.2 102 5.6 T207.4
3-73  1l.d 9.4 8.0 ToT 5.0 0.3 —4.7 2049
T 4=T3 11.7 10.1 9.0 9.0 T.2 4.7 43 142 T1as
1=74 7 6.3 4.3 7 2.6 T 1.6 -1.1 4.8 8.0 ~9.6 -28.4
2-74 4.2 2e2  0eb 0.7 -3.3 6.6 9.4 -10.9 -21.3 —13.4 107.9
3-74  1ed 0.7 2.4 3.8 —06.3 9.5 -12.2 ~14.0 -21.8 -18.2 -22.7 17e.2
=74 0.1 —2.1 <318 ~5.1 =7.5 -10.3 -12.7 -14.2 -20.2 ~17.2 -19.0 ~15.2 169.1
175 8.0 —10.3 ~12~4 —14.3 ~17.2 ~20.5 ~23.7 —2b.4 -32.6 -33.6 —39.2 —~4b.2 —65.8 129.5
2275 —B.) —10.2 ~12.2 ~13.9 —16.4 ~19.3 ~22.0 ~24.2 ~29.2 ~29.3 =32.8 ~35.9 ~44.3 -9.3 26z
T3-75T 3.5 8.2 —6aT -T.9 9.8 —12.0 ~13.7 —14.8 -18.3 ~16.5 ~17.1 ~15.6 -15.8 323 92.8 Tlab.T
4~T5  =3.5 5.1 —Ge5 -Te6 —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
176 ~0eh  —1oT -2.8 =3.6 -5.0 =645 -Tob ~—To8 ~10.0 -Tud —6.5 =3.5 —0.9 29.2 45.4 26.3 67.0 “lo7.1
276 0.3 1.0 -2u0 -2.7 ~3.9 =5.3 —6s1 —6e2 8.1 5.5 —%.4 -1.5 1.0 25.5 36.1 21.1 36.4 11.5 in.a
3-76 07 ~0e5 -—1.4 -2.0 -3.2 43 =5.1 5.1l —6.7 —4e2 -3,1 0.3 2.0 22.4 30.0 17.8 26.4 9.9 8.4 172
A=T1 1-72__2-72 3-72 4-12_ 1-73 2-73  3-73 4-73 1-74 2-T4 3-Té4 +-T& 1-75 2-75 3-75 4-75 1-T6 2-T¢

INIYIAL QUARTER
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GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT OOCLLARS
COMPOUNOED ANNUAL RATES OF CHANGE

. BILLIONS OF

TTERMINAL T 7T IRITIAL QUARTER i DOLLARS
WUARTER e o B . ANNUAL RATES
4=T1 1-72 2-72 3-72 4=72 1-73 2-73 3-73 4-T13 1-T4 2-Té 3-T4 &-T4 1-15 2-15 3-75 &~75 1-76 2-Té
1-7¢ 16.6 249.0
2-72 7 9.8 3.4 51
3-72 7.5 3.2 3 T 253.G
472 6.2 5.5 6.6 10.2 259.2
T1-T3 T 8.7 6.7 7.9 10.4 10.6 T 265.8
T2-73 0 7.0 5.1 5.6 6.4 4e6 -1.0 T 26841
373 6.9 5.4 5.8 6.4 5.2 2.7 6.5 26943
4-73 TeT 645  T,.0 7.8 7.2 6.1 9,8 13.2 TZ77.8
1-74 B85 TS5 el 9.0 8.8 B.4 11.7T l4.s 15.5 T 2680
T 257 9el  Be3 829 9.8 9.7 9.6 12.4 14.5 15.1 1a.6 79840
374 9.6 9.0 9.6 10.4 10.5 10.5 12.9 14.6 15.0 14.8 15.0 - 306.6
Ta=T4 T 1000 9.4 10.0 10.8 10.9 10.9 13.0 14.4 1a.7 lé.4 14.2 13.5 516.5
1-75 9.9 9.4 9.9 10.6 10.7 10.7 12.5 13.5 13.5 13.1 12.5 11.3 9.2 32546
T 2-757 9.9 T 9.4 9.9 10.5 10.6 10,6 12.1 12,9 12.9 12.4 11.6 10.8 9.4 9.7 - T 333.2
3=75 0.l Y.6 10.1 107 1ucT 16.8 12.2 12.9 12.8 12.4 12.0 11.2 10.5 11.1 12.6 343027
4=75 10<2 9.8 10.3 10.9 10.9 11.0 12.2 12.9 12.9 12.5 12.1 11.6 11.1 11.7 12.7 12.9 55348
=76 9.7 9.2 9.6 1041 10.1 10.1 11.2 11.6 11.5 11.0 10.5 9.7 9.0 8.9 8.7 6.8 1.0 - 35447
2-76 9.6 9.2 9.6 16.0 10,0 1U.0 10.9 11e4 11.2 10.7 10.2 9.5 8.9 8.8 8.6 Tokh 4T 85 T62.0
ES 9.6 9.2 925 9.9 9.9 9.9 10.8 1l.1 10.9 10.5 10.0 9.4 8.9 8.8 8.6 7.7 6.0 8.6 8.7 369.6

4=T71 L1=T2 2-72 3-72 &~72 1-7> 2~73 3-73 4-73 1-T4 2-T4 3-T4 4&-T4 1-75 2-75 3-75 &~T5 1-76 2-76

IMITIAL QUARTER

GOVERNNENT PURCHASES OFf GOODS ANO SERVICES IN CONSTANT 1972 DOLLARS
COMPOURDED AMMUAL RATES OF CHANGE

BILLIONS OF

TERMINAL T 7 TINITIAL QUARTER DOLLARS
QUAKTER | _ . _ANNUAL RATES_
a-71 1-12 2-TZ 3-72 -T2 1-13 2-13 3-T13 473 1-74 2-T4 3~Ts &-T4 1-T5 2-75 3-15 &-T5 1-76 2-76
1-72 5.0 254.1
T2-712 7 1.8 -l.e T253.2
73272 0.5 “lee -1.9 T252.0
472 0.9 G5 0.0 1.9 253.2
T1-713 1.3 0.4 1.1 2.6 3.2 - 255.2
TTZ-737 001 0.9 0.8 0.4 —l.6 6.1 T251.2
3-73 Ue2 ~Ds6 —Dot 0ol —0.7 2.6 1.0 251.8
4-73 0.2 —0e5 =03 U0 ~0ub =1e7 0.6 0.3 TTZ5z.0
1-T4 08 0.3 0.5 0.9 0.7 0.l 2027 209 T s.s TR
2-T4 0.8  Us3 06 0.9 0.8 0.3 2.0 2.3 3.3 1.1 256.1
T3-74 0.9 0.5 0.5 1.9 2.1 2.7 257.1
Ta-T4 T T 0.8 0.4 0.4 1.5 1.6 1.9 6 - T 256.9
1-75 0.7 0.4 06 OoB 0.7 0.4 1.3 1.4 1.6 3 757.1
2-75 0.9 0.6 048 1.0 0.9 0.7 1.6 1.6 1.9 1.2 1.2 1.0 1.7 3.1 TT2%9.1
3-75 1.2 0.9 1.1 1.4 1.3 1al 2.0 2.1 2.3 1.8 2.0 2.1 2.9 427 5.2 TieZ.h
“T15 Lo 1.1 1.3 1.6 1.6 1ok 202 2.3 2.6 2.2 2.4 2.5 3.2 4.2 4.8 4.3 265.2
T 1-7e 1.0 0.8 0.9 1.1 709 105 T 1e6 T LT 1.3 1037 102 1.6 1.9 1.4 0.4 4.9 T261.9
2=T6 1.1 049 1.0 1.2 1.2 1.0 1.6 1.7 T l.a T 1.4 1T 2.0 1.7 0.6 1.2 2.6 T263.6
376 1.2 1.0 1.1 1.3 1.3 1.1 1.7 1.8 1.9 1.6 1.6 1.6 1.9 2.2 2.0 1.2 0.2 2.8 2.9 26545

4=71 1-72 2-72 3-72 4=72 1-73 2-73 313 4-73 1-T4 2-74 3-7%_ 4-74 1-75 2-75 3-75 4-T75 1-76 2-76_

INITIAL QUARTER

PREPARED 6Y FEDERAL RESERVE BAMK OF ST, LOUIS

NOVEMBER 18, 1976
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OISPOSABLE PEKSONAL INCOME IN CUKRENT DOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE

__BILLIONS OF

T TERMINAL INITIAL QUARTER " DOLLARS
_QUARTER S ... . ____.________ANNUAL RATES
4-71 1-72 2-12 3-72 &-12 1-13 2-73 3-713 a4~73 1-T4 2-T4 3-74 4«-74 1-75 2-75 3-75 4-75 1-76 2-7e o
1-72 8.6 TT5.0
2772 7.5 6.3 TET .0
T 3-72 7 .4 8.2 10.1 TTel0.2
4-72  10.3 10.8 13.1 16.2 E57+0
1-73  11.2 11l.8 13.7 15.5 14.9 T 77 tob.o
273 T11.3  11.8  13.2 14.2 13.3 11.7 TR
3~7T3  11.0 1l.4 12.5 13.0 12.0 10.6 9.5 9114
4~T73  11.1 11.5 12.4 12.8 12.0 1l.1 10.8 12.1 Y A
T1-T4  10.4 10.6 11.2 1l.4 10.5 9.4 8.7 8.3 4.6 TTyaEen
2-T4 10.3 10.5 11.0 11.1 10.3 9.4 B.8 B.6 6.9 9.2 5695
T3-74 10.5 10.6 11.1 11.3 10.6 9.9 9.5 9.5 8.7 10.7 12.3 - R BT
T 4~T74  10.2 10.3 10.7 10.8 130.2 9.5 9.1 9.1 8.3 9.6 9.8 7.3 T, 010.8
1-75 9.6 9.7 100 10.0 9.4 8.7 8.3 B.1 T.3 8.0 7.5 5.2 3.2 1102540
2=75  10.8 11.0 1l.4 11.5 1l.l 10.6 106.5 10.7 10.4 116 12.2 12.2 14.8 27.6 Thilobae
T 3275 10.2 10.3 1Uab 106 10l 9.7 9.4 9.4 9.1 9.8 9.9 9.4 10.1 13.7 1.2 T1e091.5
4=T5  10.2 10.3 10.6 10.6 10.2 9.8 9.6 9.6 9.3 10.0 10.1 9.7 16.2 12.7 5.9 10. Iellv.y
176 1022 10.3 10.6 1066 1G22 9.8 9.6 9.7 9.4 10.0 10.1 9.8 10.3 12.1 7.3 10.5 10.3
2=76 101 10.2 1045 10.5 100 9.7 9.6 9.6 9.4 9.9 10.0 9.6 10.0 11.5 T.7 10.0 9.6 9.0
3-76 9e9 1040 10.2 102 9¢8 9.5 9¢3 93 9.1 9.5 9.5 9.2 9.5 10.6 To4h 9.0 8.5 Teb6 6.2 121902
_4=T71 1-72_2-72 _3-7T2 4-72 1-73 2-73 3-713 473 1-Ta 2~T4 3-Ta 4-T4 1-T75 2-75 3-75 4-75 1-T6 2-76
INITIAL QUARTER
DISPOSABLE PERSONAL JNCONE IN CONSTANT 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
[ S __BILLIONS QF
TERMINAL INITIAL QUARTER DOLLARS
CQUARTER e ___ANNUAL RATES
4=T71 1-72 2-72 3-72 4-72 1-73 2-73 3-73 4-73 1-74 2-T4 374 4-T4 1-75 2-15 3-15 &~T5 1-76 2-16
1-72 4.1 783.7
2-7127 3.9 3.6 T A90.7
T3-T12 4.8 5.2 6.7 - - - -0 = 803.7
w12 6.6 1.5 9.4 12.2 627.1
1-73 7.1 7.8 9.3 10.6 9.0 - Ba%.1
T 2-73 6.5 1.0 7.8 8.2 6.3 3.6 - - 852.7
3-73 5.9 6.2 6.8 6.8 5.0 3.1 2.6 B56.2
T 4T3 5.8 5.6 5.9 5.8 4.2 2.7 2.2 1.8 T 8oZel
1-74 4.0 3.9 4.0 3.5 1.9 0.2 —0.9 -2.T -T.0 84647
2-T4 3.3 3.2 3.1 2.6 1.l 0.k -lob -2.7 —4.9 -2.9 B40.6
374 3e0 2.9 248 2e3 1.0 0.3 -1.0 -1.9 -3.1 -1.2 0.5 841.7
a-T4 2.6 2.3 2.2 o7 OGuh 0.8 -1.5 -2.3 -3.3 -2.0 -1.6 -3.6 634.0
1-75 2.0 1.8 LaT 1.2 0.0 =10 <-MoT -2.4 -3.2 <-2.2 -2.0 -3.3 -2.9 62749
=75 3.3 3.3 3.2 2.9 2.0 13 1.0 0.8 0.6 2.2 3.5 4.5 8.7 21.8 T 809.7
C3-75 2.7 24677257 202 1.3 046 0.2 0.1 0.3 0.8 1.6 1.8 3.7  T.2 5.7 T 8sT.r
475 P 2.4 1.6 1.0 Us7 0.5 0.3 1.4 2.1 2.4 4.0 b.4 —0.5 4.9 6675
1-Te  3.ev T 267 1.9 7 1.4 1.2 7 1.0 0.9 2.0 2.7 3.0 4.4 6.3 1.6 5.5 6.1 BEU .4
276 3.1 T 208 2.1 1e6 1e5 Lok 1.3 2.3 2.9 3.3 4.5 6.0 2.4 5.2 5.4 4.7 890.5
a-To 3.0 2.6 2.0 1.6 1.4 1.3 1.2 2.1 2.7 2.9 3. S.1 2.0 4.1 3.8 2.7 0.7 892.0
a-T1 1-72 2-72 3-72 4-72 1-73 2-7T3 3-73_ 4-73 1-T4 2-T4_3~T4 4-T4 1-75_2-75 3-T5 4-75 1-76 2-76

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

BILLIONS OF

T TERMINAL - TINITIAL QUARTER n OOLLARS
_QUARTER _ o . ______ANNUAL RATES
471 1-72 2-72 3-72 4-12 1-13 2-T3 3-73 473 1-Ta 2-T4 374 4-T4 1-75 2-75 3-15 4-T5 1-76 2-T6
1-72 23.4 t0eT
T 2-12  18.2 13.2 - R
T 3-72  19.6 17.7 22.3 BETR
4~T2 25.6 2643 33.4 4&5.4 60w
1-73  29.6 31.2 37.8 #6.2 46.9 6.5
T2=T3  25.8 26.3 29.8 32.4 26.4 8.7 T Ty
3-7T3 19.2 18.5 19.6 18,9 11.2 -3.3 -13.9 LY
4T3 19.3  18.8 19.T7 19,2 13.4 4.0 1.8 20.4 T 6b.s
T1-TA 22.4 22.3 23.6 23.8 19.9 14.0 15.6 34,3 49.9 s
2=74  18.4 17.8 18e4 17.8 13.8 Be.l 8.0 16.4 14.5 -12.6 7543
B-T4 20,9 20.6 21.5 21.4 18.3 14 1 15.2 23.9 25.0 14.2 49.1 TBl.G
T A=T4  13.6 12.8 12.8 11.7 8.1 3.5 2.6 6.3 3.1 —9.0 —T.2 —42.3 TT0.6
1-75 3.6 2.1 1.2 0.7 —4e9 9.9 ~12.3 -12.0 ~17.3 ~2B.8 -33.5 -55.6 —65.6 54 .0
2515 T TT0 5.9 5.3 3.8 Ueh =348 —5.2 3.9 ~Ted —16.0 ~16.8 ~31.5 -25.3 62.8 Tedew
T3=75  11.4 10.6 10.4 9.4 6.7 3.3 2.7 5.0 3.0 -3.3 -1.3 -11.0 2.8 78.3 95.2 T Tl
4=75 1l.4 10.6 105 9.6 7.1 4.0 3.6 5.7 4.0 =1.3 0.7 —6.9 5.0 52.5 47.6 11.6 Ta.l
T2=T6 T 1246 12,0 10e9 11.2 7 8.9 6.2 6.0 8.2  T.0 2.5 4.9 -l.1 10.2 7.6 2.8 22.2 33.8 TavST T
276 12.8 12.2 121 11.5 9.4 6.9 648 8.9  Tob 3.9 642 1.2 1l.1 40.6 35.6 20.1 24.6 15.9 Te2.7
3=T76  12.7 12.1 120 1l.& 9.5 T2 Tol 90 B.l 4s6 6.7 2.3 11.0 35.1 30.2 17-6 19.7 13.2 10.6 BaetP

_ 4=7) 1-72 2-T2 372 4-72 1-73 2-73 3-73 473 1-T4 2-T4 3374 &-74 1-75 2-75 3-75 &-75 1-T76 2-T6

INITIAL QUARTER

* NATIOMAL INCOME BASIS
__P— PRELIMINARY ___

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
NOVEMBER 18, 1976

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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.48

.44

.40

Digitized for FRASER

INVENTORIES COMPARED WITH MONTHLY SALES*
MANUFACTURING AND TRADE

-
S
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11l
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WA v

i

N .
e o, 1 Q)

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.
DATA REVISED FROM 1975,

LATEST DATA PLOTTED: SEPTEMBER PREL IMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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