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Most postwar economic recoveries have been characterized
by an initial period of rapid growth in both nominal and real
terms, followed by continued growth but at a slower pace. The
pattern of growth in the current recovery is no exception. The
period of rapid growth extended from early spring 1975 to early
spring 1976, Since early spring of this year, there has been a
slowing in the growth of production and employment.

A period of less rapid growth appears to have extended
from early spring of this year to fall, After advancing almost 15
percent in the first year of the recovery, industrial production
slowed to a 3.1 percent annual rate of increase from March to
October 1976, Total civilian employment rose 3.1 percent in the
year ending March 1976, and slowed to a 2.1 percent annual rate of
increase from March to October, Likewise, payroll employment
followed the same pattern, increasing 2,8 percent during the first
year of the recovery, followed by a 1.7 percent rate of growth
from March to October,

Since fall, the pace of economic activity appears to
have quickened, although the period is too short to provide a firm
basis for such a conclusion. Industrial production posted a 15.8
percent annual rate of increase in November, following two
consecutive months of decreases. Total civilian employment rose
at a 5 percent rate in November, after declining in the previous
two months, The unemployment rate for household heads has
remained constant over the last three months at 5.4 percent of the
civilian labor force, after averaging 5.1 percent during the
previous six months. Personal income has grown at an 11,8 percent
rate since September, following a 7.6 percent rate in the previous
six months,

Consumer prices have advanced at a 5.9 percent
annual rate during the entire recovery to date. Wholesale prices
of all commodities increased at a 5.1 percent rate from March 1975
to August of this year, but since then, have risen at a 9 percent
rate, Wholesale prices of industrial commodities have registered
an 11.6 percent rate of increase over the last three months,
compared to a 5.9 percent annual rate in the first 18 months of
the recovery.
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. CONSUMER PRICE INDEXy SEASONALLY ADJUSTED

COMPOUNDED ANNUAL RATES OF CHANGE
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WHOLESALE PRICES = INDUSTRIAL COMMODITIES, SEASONALLY ADJUSTED
COMPOUNDED ANNUAL RATES OF CHANGE
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5<T76  11+3 1le4  9e5 1Ued 1ue2 10eZ 9e8 9.9 103 9.9 96 9.8 9.6 \ 11362.9
6=T6 1140 110 9¢3 1le4 YB 9.9 924 94 9.7 9.3 9.0 8.8 8.2 6.8\ 1,370.4
=76 lvey 1UWY “e3 1UCD Yeb Y.8 el Yol 9.7 9.3 9.1 9.0 8.6 8.1 9.5 1,380.8
6=T6 105 10e4  beY  9eb 943 943 669 Beb 9.0 545 Be3 640 Te5 648 68 4e2 \ 14385.5
9-76  1lu.z 1lu.1 Bed e 9.0 Y.0 B.6 8.5 be6 a2 Te9 706, Tel 6.5 6.4 4.8 5.5 1,391.7
10-76  1Gec¢ 1C.1  Beb  9e5 9.1 9,1 BeT  Bob  Bel 8Bekh Be2 Te? Tob Te2 T3 6.6 1.8 103 1440249
il-70 Lrl_u_._;i 10e5 9ol Yeb 9«4 9.4 9.6 Y.0 9.2 8.9 8.7 86 8.4 B.2 8.5 8.3 9.7 11.8 13.5] L¢417.8P
4=15 515 o-T5 _T=7% &=T5 9=75 106=75 11=75 12=T5 1-T6 2-T76 3=~76 4&-T6 5-T6 6-76 1-76_8-76 9=T6 10-76

INITIAL MONTH

P= PRKELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST.

LOUIS

Digitized for FRASER
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RETAIL SALES

RATIO0 SCALE RATI0 SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
60 60
55 77,37 /J 55
50 /] 50
ES
45 //;/Hv 45
40 ‘Z;ﬁy/ 40
35 ///VAA 35
+*3, 52
3 ] P cances
0 g 30
AUE, '8 V. A MY, 73 APR, 7S AV, ‘7
25 LA (TR 1,
1968 1969 1970 1971 1972 1973 1974 1975 1976
SOURCE: U.S. DEPARTMENT OFf COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED:

RETAIL SALES
COMPOUNDED ANNUAL RATES OF CHANGE

OCTOBER, NOVEMBER ADVANCE ESTIMATE

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

TERMINAL INITIAL MONTH MILLIONS OF
MONTH DOLLARS
AcT5 5-75 6-T5 T-15 8=75_  9-75 10-75 11-75 12-75 1-76 2-76 3-76 4-76 576 6~76 T-76 8-T6 _9-76 10-T6
5-75 ]36.2 _ 484171
6=75  23.9 12.7 «8652
T-75 _ 22.7 16.5 20.4 494411
8=75 19.2 14,0 14.7 9.2 o o 90774
9-T5  14e3 9.5  Bed 2.9 =3.1 49 4644
10-75  13.4 9.3 8.5 4.8 2.7 8.8 494995
11-T5  13.5 101 946 7.1 beé 11.5 1442 50,552
12-75 15,7 13.0 13.1 11.7 12,3 17.9 22.8 32.0 519734R
176 13.4 1048 10e6 940 940 12.2 13.4 13.0 =-3.2 11.3% 51,592
2-T6e 14,6 12.4 12.4 1123 11.7 14.9 16.5 17.2 10.5 ze.z\ 524601
3-T6_ 15,0 13,0 13.1 12.2 12.6 15.5 16.8 17.5 13,0 22.2 18.3 . 53,344
4=T6__ 14e% 12,6 12.6 11.7 12,0 14.% 15.4 15,6 11.8 17.3 13.2 8.2 53,4696
5-76  11.6  9e8 95 845  Beh 9.9 1021 9.4 5.3 Teb 2,0 -5.2 -17.0 52,868
6=76 127 11el 11.0 10.1 10.2 11.8 12.2 11.9 8.9 11.5 8.1 4.9 3.3 28,5 . 53,983
T=T6  11e4  9e9  9e6 848 8.8 10.0 10e1 9.7 68 8.6 5.3 2.3 0.4 10.5 -5.0 53,754
8-76_ 12.1 106 10.5 9.7 9.8 11.0 11.3 10,9 8.6 10.4  Te9 5.9 5.4 M.l 7.6 21.8 54 1643
9-76 105 9el 8.9 Bel 8,0 9.0 9.0 8.5 6.1  Teh  4e9 2.9 1.8 Te2 0.9 3.9 -11.3 545100
10-76 10e7  9e3 9l Boh 8. 9.3 93 8.9 6.8 8.0 6.0 4.3 3.7 8.6 3.9  T0 0.3 136 54 y669P
11-76 @ 1000 9.9 9.2 942 10s2 10.3 10,0 8.1 944  Teb  bo% 6.1 10,5  T.3 10,6 T.1 17.8 zz.h 55,583E
4=75 5-75 6-75 71-15 8-15 9-75 10-15 11-75 12-156 1-76 2-16 3-76 a~16 5-16 & 76 1-16 8-16 9-T6 10-76
R Revised TNITIAL MONTH

P~ PRELIMINARY
E~ ESTIMATED

Digitized for FRASER
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HOURLY COMPENSATION, PRIVATE BUSINESS SECTOR

COMPOUNDED ANNUAL RATES OF CHANGE

_TERMINAL INITIAL QUARTER 1967 = 100
QUARTER
4-T1 1-T2 2-72 3-T2 4-72 1-T3 _2-73 3-T3 4T3 1-76 2-Té4 3-Té 4-T4 1-T5 2-75 3-T15 475 1-76 2-T6
1-72 8.3 136.1
2-72 6.7 5.l 137.8
3-72 5.8 4e6 4ol 139.2
*-T2 6eh 5.7 6.0 8.0 o 141.9
1-73 Te7 76 8e6 10.6 13.3 14644
2-T3  Teb__Te2 T8 9.0 9.5 5.9 1485
373 T3 Te2  Teb 8.5 846 6ok 649 151.0
4T3 TeS_ Teh  ToT  8e5 846  Tol  ToT 845 15441
1-74 7e5  Tod  ToB  Bokh 8.5 T3 Te8 8.2 ' 8,0 157.1
2-74 Be0_  Bed 940 9.1 8.3 9.0 9.6 10.2 12.5 11.2% 16le8
3-74 8.5 8.8 9.4 9.6 9.0 9.7 10.4 11.0 12,6 xz:;\ 166.7
4=Ta 8.6 846 8.9 9.5 9.7 9.2 9.7 10,3 10.8 11.7 11.3 9N 170.7
1-75 8.9 8.9 9.3 9.8 10.0 9.6 10.2 10.8 @ 12,0 11.9 11.5 13h‘ 176.0
2-75 8.8 848 9.1 9.6 9.7 9.3 _ 9.8 10.2 10,5 11.0 10.6 10.0 10.0 7.0 179.0
3-75 8a5 8.5 88 942 9.3 849  9s3 9.6 9.7 10.0 9.5 8.8 8.4 6.1 5&7.7‘7r 181.3
_a-T5 8.5 Be5_ B8e8_ 9l 902 8.9 9.2 9ok 946 98  9e3  8BsT Beh 6.9 6.8 a}'\ 185.0
1-Te 8sF _ 8.7 829 903 9k 9.0 9.3 9.6 9.7 9.9 925 9.0 8.9 T.8 8.1 9.6 xoh 189.8
2-76 Beb 8.6 8.8 9.2 9.2 8.9 92 94 95 9.7 9.3 8B.8 8.6  T.8 8,0 8,9 9,2 7.6\ 193.3
3-T6 _Be5 8.5 87 9.0 9ol 8.8 9.0 9.2 9.3 9.6 9.1 8.6 8.4 | T.T| 7.8 8.5 8.5 T.b 1h 196.7
7
w71 1-72 2-12 3-12 4-12 1-13 2-13 3-13 a—13 1-14 2-Ta 3-Ta &-T4 1-15 2-15 3-15 &~15 1-16 2-76
INITIAL QUARTER
QUTPUT PER HOUR OF ALL PERSONS, PRIVATE BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER 1967 = 100
QUARTER
4=71 1-72 2-72 3-T2 4=72 1-73 2-73 3-73 4713 1-T4 2-T4 3~Té 4-T4 1-75 2-T5 3-75 4-75 1-To_ 2-T6
1-72 3.4 109¢3
2-72 3.7 4.1 110.4
3-72 3.1 2.9 1.8 116,y
=72 3.9 4.0 4.0 6.3 1126
1-73 40l 4e3  4eh 5.7 Sel . 116.t
2-73 2.7 2.6 2.3 2.4 0.5 —3.\ 112.9
3-73 2.0 1.8 1.4 1.3 —0.4 -3.0 -2.1 112.3
73 168 146 162 1ol —0.2 =19 —0.9 0.4 2.6% 112.4
1-T+ 0.9 0.5  0a1 —0.2 =1.5 -3,1 —2.8 =3.2 -e}’\ 110.5
2-74 O0sé 0.0 —0.5 =048 =1.9 3.2 -3.1 —3.4 =5,3 =39 1094
3-T4 0cl =0e2 =0o7 =1.0 —2.0 =3.1 =3.0 3.2 —heb =3.2 =2.5 1UB.7
4~T6 0.2 =0.6 =140 =1.3 =2.2 -3.2 —342 =3.4 —he3 =3.5 -3.3 —AN 10746
1-T5 0.1 0ok —0s8 =100 —1.8 [~206] —2.5 —2o5 =3s1 =2.2 ~1.6 =l.1 _ 1.9 106,13
— T
2-75 0.8 046 043 0.2 =0oh =140 ~0oT —005 —0s6 0e7 1.8 3.3  T,2 12,8 111.4
3-75 1.3 1ol 0.9 08 03 =0el 023 006 0.6 1.9 3.1 4.5 T.5 10.4 8.1\ 5% 113.6
4~75 1ol 0.9 0a7 006 002 =043 0ol  Oud  0ub  doh 2.3 343 5.2 643 3.3 -1.\5/\ 113,2
1-76 1e5  1e3 102  1ed 07 O0é 048  1al 1ol 201 3.0 4,0 S5, T 6.7 _4eT 3.0 _TFeb6 115.3
2-76 166 1.5 1e3  1e3 0.9 0e6 100 1e3  1eh  2e3 30l 3.9 5.3 6.0  4eh 3.2 5.6 3.5\ 11643
3276 1.7 1.6 1ed 1o 1.1 0e8  1e2 _ led 1.5 2.6 3.1 3.8 5.0 E_s;l 401 3.2 4.7 3.3 3.1) 117.2
471 112 2-12 3-12 412 1-13 2-13 3-13 473 1-Ta 2-764 3Ta a-T4 1-15 2-15 3-715 & 715 1-76 2-76
INITIAL QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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PRODUCTIVITY, COMPENSATION, AND LABOR cosTs *

RATIO SCALE RATIO SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
185 I 185
175 v2.0r 175
"\
165 ] 165
+1q.82
155 UNIT LABOR COSTS 74 155
145 // 145
+8. 82, /
135 / a0 o w) 35
125 ;‘LA 157 #p0. 73 %245
— ”,,,{,,4,,/‘%-~mz'a235
115 1 1 1+ 225
/y V w4t 7 215
(]
105 —=b / /‘4” S fg:
95 il Bad ) < TX] by
L X4 .28 175
/
165
5
83 v (- el 155
143 coMtENEAT O 149
+6.91_1
135 135
125 e} 125
- 5,51
s ] ;’,\"//?Q T s
/ /‘//—/—‘ h
105 —— o m— 7 105
QUTPUT PER HOUR
95 -Iv.fz ALL PERSONS o5
E_4 AZ?L ‘-~ Y 0.y 97 8. 3 157 #/X. ‘75 g X)) A%
Ay (3
85 85
1968 1969 1970 1971 1972 1973 1974 1975 1976

SOURCE:

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED:
HDPATA REVISED FROM 1947,

3RD OUARTER

U.S. DEPARTWENT OF LABOR

PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS

UNIT LABOR COSTS, PRIVATE BUSINESS SECTOR
COMPOUNDED AMNUAL RATES OF CHANGE

TERWINAL INIVIAL QUARTER 1967 = 100
QUARTER

4~71_ 1-T2 2-T2 3-72 4=T2 1-73 2~73 3~73 4T3 1-T4 2-T4 374 4-T74 1-75 2-75 3-15 475 1-76 2-T6
1-72 4.6 124,5
2-72 2.8 1.0 12445
3-72 2.6 __leb 2.3 125.5
472 2.6 1.6 1.9 1.6 12640
1-7 3.4 3.1 3.9 4.7 l L\\a;g% 128.4
2-T3 436 4.5 3.4 6.5 9.1 10.3 131.6
373 5.1 5.2 6.1  Tel 9.0 9.6 8.8 134.4
473 58 5.7  6e5  Te3 | 8.8| 9.1 8.5 ah 137.1
1-T6 606 6.8  T.T 8.6 10,1 10.7 10,8 11.8 15.4 142.1
2-T4 7.6 8.0 8.9 9.8 11.3 12.0 12.4 13.6 16.4 17.4J4.8% 147.9
3~T4 8.3 8.7 9.6 _10.5 11,9 12.5 13,0 14.1 16.) 16.4 1sv.~\ 153.3
A~T64_ 8.8 9.2 10.1 11,0 12,2 12.8 13.2 14.2 15,7 15.8 15.0 1l4.6 158.6
175 9.0 9.4 10.2 11.0 12.1 12.6 13.0 13.7 E.;;l 146 13,7 12.9 nﬁ 162.9
2=7T5 Vo9 8.2 8.8 %4 10,2 10.5 10,5 10.8 11.2 10.3 8.7 6.5 2.7 [-5.3 160.7
3~75 Fe2  Ted TFoB 8.3 9,0 9.1 8.9 8.9 9.0 8.0 6,2 4.0 0.8 4.1 -3.0 2.0% 159.5
475 Te3  Te5 8.0 8.5 9.1 9.2 9.0 9.1 9.2 8.3 6.9 5.2 3.0 0Oek 3.4 u}’\ 163.4
1=76  Tol Te2 ToT 8ol 8.6 8.7 8.5 8.5 8.5 TT 6.3 4.9 3.1 1)l 3.3 6.6 3.2 164.7
2-76 649 _TeO0  Toh TeB 8.2 8.2 8.1 8.0 8.0 To2 6.0 4.7 301  1eb_ 34 5.6 3.3 3.4 16641
3-T6 6T 609 Te2 To5  To®  Te9 T8 TeT  Tob 6.9 5.8 4.6 3.3 [ 2.,0] 3.5 5.2 3.6 3.8 % 167.8

| S— T
71 1-12 2-12 3-12 &-12 1-73 2-13 3-13 413 1-Tsa 2-Ta 3-T4 4-Ta 1-7T5 2-T5 3-15 415 1-76 2-T6

INITIAL QUARTER

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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GRUSS NATIONAL PRODUCT IN CUKRRENT DOLLARS

LOMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL_RATES
4=T% 1-12 2-12 3-12 «—12 1-15 2-13 3-13 4-73 1-7T4 2-Th 3~7T4 4a—T1« 1-75 2-15 3-T5 &-15 1-16 2-76
1-72 15.6 1+12740
2=72 1Z.4 11.G T9156.7
372 11.2 9.9 ©b.b 1+181.4
4=T<  11.7 11.1 11.1 13.% 1,219.4
1=73  12.6 12.3 12.7 14.7 15.9 1+265.3
2=73 117 11.5 1le.4 12.3 11.6 7.5 1,288.4
3=73  11l.4 11,0 1i.u 11.5 1IC.9 Bes 9.3 1,317.5
4=T3  1l.4 11.1 11.1 11e6 11el 96 10.6 11.9 1,355.1T
1-7« 1.7 104 10.3 1G-5 9.9 5.5 6.8 5.6 5.3 7.6% T.372.7
2=T4 105 1t.1 10,0 1ved S.6 bt beb Get (X .0 1,399.4
3-7 i 10.0 10,1 9 B Beb T | 76| 8.8 9.5 14431
il £ 2 Ve Ve Yo - X3 be - be - . - » Y-
(2] 2.1%
474 99 9.6 G GeD 9.0 8.1 B2 Te9 6.9 T.5 T2 5.0 1,449.2
—
1-75 Yel bel beb bl T.9 6.y 6.8 bl 5.3 5.4 4.5 2.1 -0.8 leb46.2
=75 9el  beb  €e6  bab  bel  Te3  Te3  Te0 642 6e3 5.9 4.7 4.6 104 1+462.3
3-75 Yot Ye5 CI Yot vel Seb Be5 Bel Te9 Beo4 8o &e2 9.3 14,7 19.2 \U,\s% 1454847
«=75 96 9.6 9e5  Ye5  Yei  Beb  bel  bel HBe3  Bs7 648 BeT 946 13.3 14.8 10.6 19588.2
1=76  10.0  9e8 9+ Yeb  9e5  8+9 9l 9ol 6eT  9e2 943 9.3 10.2 13.1 1lb.1 11.6 12.6 14636.2
Z=76 10U  9eb 9.7 Yot 95 9.0 941 9l €49 Ye3 94 9e4 10s1 12.5 13,0 11.0 11e3 9.9 1+675.2
—
3-76 YUY 90T Wab 9.7 9e4 9.U 91 Gad BeB  Ye2 943 943 9.9 [11.8] 1Z2.1 10.4 1043 9.2 s.s\ 1,709.8
a=1l  1=Te 2=Te 3=Tc <=T< 1=73 2=T3  3=T13 4~75 1=T4 2-T4 3=Th &=T4 1-75 2=-75 3-75 4=T5 1-76 2-7¢
INITIAL GUARTER
GROSS NATIONAL PROLULT IN CONSTANT 1972 DULLARS
CTOMPOUNGED ANNUAL RATES OF CHANG
B8ILLIONS OF
TERRINAL INTTIAL QUARTER DOLCLARS
QUARTER ANNUAL RATES
w11 1-712 2-72 3-1Z «-12 1-13 2-713 3~13 413 1-T« 2-7% 3-T4 ao=Ta 1-715 2=75 3-15 4«15 1-7Tc 2-76
1-72 7.6 1914T.2
2=-72 T.7 Te9 1,163.0
3-72 6.9 6.6 5.3 T.176.0
“-T72 T3 T2 6.9 8.5 1920242
1-73 TT 1.8 1.7 9.6 9.5 [_\ 1422948
2-13 6.5 6.3 5.9 6.1 4.9  Uu& \l;t% 1,231.1
3-T13 5.6 55 5.0  4s9 3.8 L. 1.7 T:2364.3
%715 5.3 5.0 4s5 4.k 3.4 [Toa| I.9 ZoX Tv242.6
-4 4e2  Deb 3.3 2+% 1.9 0.0 0.0 1.0 3.9 ~=3.2% Ye250.%
2=Ta 3.5 3.0 2.5  Z2e1 1.0 0.6 0.8 -I.7 =3.5 =3.1 1922C.8
374 2.9 25 1.9  1e5  Ged 0.9 =142 1.9 |32 | =2.8 ~Z2.6 1,212.9
<8.4%
T4 2.1 146 1.0  CeB —Geb =1.68 =241 =2.9 —4.1 4.2 ~—4<7 —6.8 17191.7
| —
1-75 1el 0e6 —0o1l =06 —1.5 =2,8 —3.3 —Hel =5,3 =5.6 =645 |-a.4| 9.9 \\ 1sl61.1
2-75 Le# 1.0  Ueé —0.0 —0.8 =19 —2.2 =248 <=3.5 =—5eb =3.6 =3.9 =~2.4 5.6 1,177.1
3=75 241 1e7  lez 0s9  UeZ —0el =0s8 <-1o1 ~1.5 =11 =0e8 =043 2.0 8.5 1l.4 % 1,209.3
6.3%
4~75 2e1  1e8  1oé  1al  Ued —0Ue3 ~0cle —Ueb =049 —0e5 -0el Ood 243 6.7 T3 3.3 1921902
1-76 2.5 242 149 1.6 Lol Geée  Ooh  Ged  Gol  0a6  1e2 148 3e6  Te3  Teo% 642 92 1+246.3
2-76 2.6 Lot 2.0 1.6 1.4 Oe7  Ceb Ol Geb 1.1 1.6 2.2 3.6 6.6 Te0 5.6 6.8 4.5 14266.0
 sm—
3-76 2.7 24 21 1.9 1.5 1.0 1.0 1.0 U.9 1.3 1.8 2.4 3.6 l °'3[ 6.4 5.2 5.8 4.2 3.9 1.272.2
4=TF1  1-T2 2-Tz 3=T¢ =72 1=T5 =13 3=73 4=T3 1-T4 2~T4 3=T4 4=T4 1=-T5 2=75 3-75 &=75 1-T6 2-76

INITIAL QUAKTEK

PREPARED EY FEDERAL RESEKRVE BANK OF sT. LOULS
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RATIO SCALE
TRILLIONS OF DOLLARS

1.9
1.8
1.

1.

W & o OO N

—O

DEMAND AND PRODUCTION

QUARTERLY TOTALS AT ANNUAL RATES
SEASONALLY ADJUSTED

RATIO SCALE

TRILLIONS OF DOLLARS

+17.8%

.7098

—

OTAL SPENDING

+2.1

174

==

+
Y
Q

[

157 O, ©

HAY

%/

TN e/, ‘73

=2l LN
\eesd R

s

ﬂtﬁizzj::jr////'

—

\b\ravmmqw
\

*]. 47

+6.32

*5.31,///i: ~—_ 1.2722
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PR
#3327 P e -8. 42
e gl N — >
~ L"T\P‘;:k REAL PRODUCT B
-0.97
3 8 X R R X R R
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3 3 3 5 8| % |3 3
4 $ b4 ¢+ 4 4
1968 1969 1970 1971 1972 1973 1974 1975 1976
SOURGE: U.S. DEPARTNENT OF COMMERCE

[LENP IN CURRENT DOLLARS.
[2E6NP IN 1972 DOLLARS.
PERCENTACES ARE ANNUAL RATES OF CHANCE FOR PERIODS !NDICATED.
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GENERAL PRICE INDEXX

RATI0 SCALE RATI0 SCALE
1972=100 1972=100
145 145
140 140
135 +5,22 —4 135
130 /‘: 134. 40 130
125 /,/// 125
120 211.20// 120
15 15
110 fW/ 110
105 b 105
3, 97 L
100 = 100
95 tﬁff::’/' 95
90 < 90
+4. 6% -/

85 y‘ 85
80 80
IST 07X, 188 Q[N ‘89 20 . 77 oI O, 78 4T X, 7T 15T 81X, 7S KX A
I it & T (T 4 ’s

1968 1969 1970 1971 1972 1973 1974 1975 1976
%AS USED IN WATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATESY DATA PLOTTED: 3RD QUARTER.

PREPARED BY FEDERAL RESERVE BANK OF ST. LOVIS

IMPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PRODUCT

CORPOUNUED ANNUAL RATES OF UHANGE
TERMINAL TRITIAL QUARTER 1972 = 100
WUARTER
e=T1 1-72 2=72 312 =12 1=73 =13 313 =13 I=Ta 2-7% 3-Ta 474 I=15 2=-15 3-15 o715 I-16 2-1%
1-72 5.8 L7: 7% (3
2-72 %3 2.8 35.45
372 4.0 3.1 3.5 100.29
“~72 4.2 3.6 4.0 4ot r\ 101 .44
1-73 4:5  4<Z  #%e6 5.3 5.8 102.89
N7.5%
Z-13 %7 4.7 5.2 5.5 6.4 1.0 \ 10%.55
3-T3 5.3 5.2 5.7 6.3 6.8 T3 To5 T06.57
—
= £ 5.8 5.8 6.3 6.9 [1.5] B.X 8.6 9.6 105.05
1-1% 6:Z 6.3 6.8 Ted 15 V% B9 9.6 95 TIT.56
=74 6T 6.9 T4«  To¥ 8.5 9.0 9.5 10.2 10.5 II.5 ~d1.2% 114,564
=74 TeZ  Tea  Te9 85 9.0  9e6 10.1 10,8 II.1 11.9 12.a 116.03
— TeT 7.9  8+4 6.9 9.5 10.0 10.5 11.1 11.5 12.2 12.5 12.7 121.60
—

1-75 7.9 8.0 8.5 9.1 9.6 10.0 10.5 11.0 [11.z] 11.6 11.7 11.4 10.1 124.55
2-75 Te6  ToB  BeZ  Bs6  9a0  9e% 9.7 10.0 10.1 10.2 9.6 9.0  Te2 45 125.93
375 Te6  TeT  Be1 55  6e8B 9.2 ek 96 9.6 9.6 9.3 8.5 T.2 5.7 T0 5.2% 128.07
o 73 Te5  TeT  6e0 64  8e7 9e0 9:2 923 9.3  9e3 8.9 8+2 Tol 6.2 Te0 Tol 136.27
1-76 Te3  Tek  TeT  BeU  8e3  8e5 8:6 BsT 846 8.5 8.1 Tob 6.3 5.4 5.7 5.1 3.2 131.29
2-76 FozZ  Tez  Te5  TeB  8s0C B.2 8.3 Bekh 8.3 6.1  ToT T.6 6.1 5.4 5.6 5.1 %2 5.2 132.96

—
3-76 7.0 7.1 Te> Te06 7.8 Te9 (57 8.0 T9 T7 T.3 6.7 5.9 | 5.2| 5.3 4.9 4e2 4.8 4.4] 154.40

4-T1  1-72 2-72 3-72 &=72 1-73 2-13 3-13 4-73 1-T4 2-T4 3~Té4 4=T4_1-75 2-75 3=15 4&-75 1-76 2~T6

INITIAL QUARTER
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COMPOUNDED ANNUAL RATES OF CHANGE

PERSONAL CONSUMPTION EXPENDITURES IN_CURRENT DOLLARS

BILLIONS OF
TERNINAL INITIAL QUARTER DOLLARS
_QUARTER ANNUAL RATES
471 12 2-12 3-12 4-72 1-713 2-73 3~73 4=73 1-74 2-T4 3~74 474 1-75 2-15 3-15 415 1-76 2-176
1-72 " 1L.4 705.9
2-T2  11.2 1.l Tea T
3-72° 10.3 9.8 8.5 739.7
472 10.9 10.7 105 12.5 761.8
1=T3  11.5 11.5 11.7 13.3 14.0 787.2
2=7T3 10.8 10.6 10.5 11.2 10.6 7.2 601.0
3<73 10.5 10.3 10.2 10.6 10.0 8.0 8.9 816.2
4~T3 101 9.9 9.7 10.0 9.4 7.8 8.2 7.5 833.1
1=T4 10.1 9.9 8 10.0 9.5 8.4 8.8 8.8 10.1 853.3
2-T4 10.3 10.2 10.1 10,3 10.0 9.2 9.7 10.0 11.2 12.4 €187
3-74 10.6 10.5 10.5 10.7 10.5 9.9 10.4 10.8 12.0 12.9 13.4 906 .8
74 9.9 9.7 9.6 9.7 9.4 8.7 9.0 9.0 9.4 9.1 T.5 1.9 911.1
1-75 9.9 9.8 9.6 9.7 9.4 8.9 9.0 9.2 9.5 9.4 8.4 5.9 10.1 933.2
2-T5 1050 9.9 928 10.0 9.7 9.2 9.5 9.6 9.9 9.9 9.3 7.9 11.1 12.1 960.3
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 11.7 987.3
4TS5 10.2 10.1 10.0 10.1 9.9 9.6 9.8 9.9 10.Z 10.2 9.9 9.2 11.1 11.4 11.1 10.4 1,012.0
1-76 10.3 10.3 102 10.3 10.2 9.9 10.1 10.2 10.5 10.6 10.3 9.6 11.5 11.8 11.7 11.7 13.1 1,043.6
2-T6 10.2 10.2 10.1 10.Z 10.0 9.7 10.0 10.0 10.3 10.3 10.1 9.6 10.9 11.1 10.9 10.6 10.7 8.3 1,064.7
3-76 10.2 10.1 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 3-T72 2=72 372 4=T2 3}~13 2-T3 373 4T3 1-T4 2-T4 3>T6 4Té 1-T5 2-75 3-75 475 1-T6_2-T6
INITIAL QUARTER
PERSONAL CONSUMPTION EXPENDITURES IN CONSTANT 1972 DOLLARS
COMPOURDED ANMUAL RATES OF CHANGE
BILLIONS OF
TERMINAL INITIAL QUARTER OGLLARS
QUARTER ANNUAL RATES
4Tl 1-72 2-72 312 4712 1-13 2-T3 3~13 4-73 1-7a 2-T4 3-T4 &-T4 1-75 2-75 3-15 &75 1-T6 2-76
1-72 6.7 T13.7
2-72 7.5 8.3 728.1
3-72 6.7 6.8 5.3 737.5
412 T.2 T.4 6.9 8.6 752.8
1-73 T4 7T.6 T3 8.4 8.2 7677
2-713 6.0 5.9 5.3 5.3 3.8 -0.5 766.8
3-73 54 5.2 4.6 4.5 3.1 0.7 1.9 T770.4
473 4.4 4.1 3.4 3.1 1.7 0.3 0.2 -2.3 T65.9
1-74 3.7 3.3 2.6 2.2 1.0 0.8 0.9 2.2 -2.1 F61.8.
2=T4 3.3 2.9 2.3 1.9 0.8 0.6 -0.6 -1.5 -1.0 0.1 T61.9
3-74 3.1 2.8 2.2 1.8 0.9 —0.3 ~0.2 -0.7 —0.2 0.8 1.5 ToaT
T4 2.1  1e7  1al 0.6 0.3 1.5 =1.6 2.3 -2.3 <~2.4 -3.6 -B.4 T48.1
1-75 2.2 1.9 1.3 0.9 0.1 0.9 ~0.9 -1.4 -1.2 0.9 -1.3 -2.6 3.5 T54.6
2-T5 2.6 2.3 1.8 1.5 0.8 0.0 0.0 —0.2 0.1 0.6 0.7 0.5 5.3 1.0 767.5
3~75 2.7 2.4 2.0 1.7 1.1 04 0.5 0.3 0.7 1.2 1.6 1a4 4.9 5.6 4.l 775.3
(%73 2.8 2.5 2.1 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
1-76 3.1 2.9 2.6 2.4 1.9 1ad 1.6 1.6 2.0 2.5 2.9 3.1 5.6 6.1 5.8 6.7 8.9 806.7
2-T6 3.2 3.0 24T 2.5 241 1e6  1e8  1e8 2.2 27 340 302 5.3 5.7 5.4 5.8 6.4 40 808.6
376 3.2 340 2.7 2.6 242 1T 19 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
471 1-T72 2-72 3-72 4712 1=T3 2-73 3-T3 473 1-T4 2-T4 3~T4 4=T4 1-75 2-75 3~75 4&T5 1-76 2-76

INITIAL GUARTER
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COMPOUNDED ANNUAL RATES OF CHANGE

GROSS PRIVATE DONESTIC INVESTMENT IN CURRENT DOLLARS

TERMINAL INITIAL QUARTER "33:3:5”
__QUARTER ANNUAL RATES
71 1-72 2-72 3-72 4-12 1-13 2-13 3-13 4-73 1-T4 2-T4 374 474 1-15 2-T5 3-75 475 1-76 2-76
1-72 30.3 17647
2-72 T 25.0 19.9 164.9
3-72  21.2 16.8 13.9 191.0
4=T2 21,2 18.4 196 21.4 200.5
1=73  21.3 19.2 18.9 21.6 21.7 Z10.6
273 7 20.2 18.3 17.9 19.3 18.2 14,8 Z18.0
3=T3  17.7 15.7 14.9 15.2 13.2 9.1 3.7 220.0
T&=T3 T18.3 16,7 16.2  16.6 15.5 13,4 12.8 2246 231.5
174 TT12.7 16.7 9.4 8.7 6.3 2.8 -1.0 -3.2 -23.6 216.4
2=74  11.8 10.0 848 8el 6.0 3.1 Océ —0.7 -10.7 4.5 Z18.8
B=Ta 9T 7.8 6.6 5.1 3.6 0.9 -1.7 3.0 <10.3 2.8 -9.7 213.3
%=T& 8.5 648 5.5 4eb  2e7 0.2 -2.0 -3.1 ~8.6 -3.0 —6.6 -3.3 211.5
1-75 1e3 0.5 —2.5 —#e0 —6.5 —9.5 —12.5 —15.0 ~21.0 —20e3 —27+2 ~34e7 55,9 1724
T 2715 0.2 =2.2 308 5.3 —T.6 —10.4 ~13.2 —15.3 ~20.4 -19.7 ~24.9 —29.3 -39.6 —-17.3 164.4
3-75 40T T30l 1.9 1aU 0T 2.7 45 Boh 8.9 6.2 8.2 ~T.8 2.2 30.2 104.9 196.7
“-75 5.0 3.6 Z2e5 1.6 Ocl 1.6 3.1 3.8 —6.7 —#.0 -5.4 -4.5 4.8 23.0 50.1 9.9 201.4
1=76  B8e0 68 5.9 5.4 43 2.9 1.9 1.7 —O.é 3.0 2.8 5.0 6.8 33.2 56.1 362 68.9 229.6
2-76 8.5 To# 6.6 622 5.2 440 3.1 3¢l 1.3 4.6 4.6 6.8 8.6 30.0 45,5 29.8 4l.d 17.8 239.2
3-76 88  ToT  Tol 6.6 5.7 47 3.9 3.9 2.4 5.4 5.5 7.6 9.3 2Tel 38,5 25.6 313 15.7 13.7 247.0
e &=T)_1=T72 _2-T2 _3=T2 4~72 _1-T3_ 2=T3 313 4~T3 1-T4 2-T6 3~T6 &T4 1-T5 2-15 3-15 4~T75 1-T6 2-%6
INITIAL QUARTER
SROSS PRIVATE DOMESTIC INVESTMENT IN CONSTANT 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERNINAL INITIAL QUARTER DOLLARS
__QUARTER ANNUAL RATES
Tl 1-72 2-72 312 412 1-T3 2-13 3-T3 4T3 1-T4 2-T6 374 4-TA 1-15 2-75 3-15 4-T5 1-T6 2-76
1-72  2s.1 179.1
2-72 20.4 16.8 186.2
3~T2 16.4 12.8 8.9 190.2
4=72 16.4 14.0 12.6 16.5 197.6
173 16.1 14.2 13.4 15.7 14.9 204.6
273 14.3 12.5 11.4 12.2 10.2 5.6 207.4
3-7T3 11.4 9.4 8.0 7T.7 5.0 0.3 —4.7 204.9
=73 11.7 101 948 9.0 T.2 4.7 a3 142 211.8
1=Ta 6.3  #.3 2.6 1.6 -1.1 4.8 —8.0 —9.6 —28.4 194.6
2=Th  %e2 2.2 OB —0aT 3.3 6.6 9.6 -10.9 —21.3 -13.4 1879
= 1ed 0T -2ud =3.8 <63 9.5 -12.2 -14.0 ~21.8 -18.2 2.7 176.2
474 ~0cd 2.1 =3u8 85,1 =7.5 -10.3 -12.7 -14.2 =20.2 -17.2 -19.0 -15.2 16941
1-75 8.0 ~10.3 ~12u4 —14.3 —17.2 ~20.5 —23.7 ~2be4 -32.6 ~33.6 —39.2 ~4b.2 ~65.8 129.3
2=T5 8.1 =10.2 ~12.2 ~13,9 —16.4 —19.3 ~22.0 ~24e2 ~29.2 ~29.3 =32.8 ~35.9 ~44.3 B3 126.2
3=T5 <35 B2 “6aT =T.9 9.8 =12.0 -13.7 ~14.8 -18.3 -16.5 ~1T.1 =15.6 ~15.83 3.3 92.8 148.7
4=T5 =35 ~Bel —6.5 —Tob ~94 =11.3 —12.9 ~13.7 16T =149 ~15.1 ~13.5 =13.1 18.7 35.7 —4.5 147.0
1=T6 ~0cb =1eT 2.8 =3.6 =5.0 —6e5 =Tob -ToB <10.0 <~Tod =65 =3.5 ~0.9 29.2 45.4 26.3 67.0 167.1
2-76 0.3 1.0 —200 =2.7 =3.9 -5.3 —b6cl 6.2 ~Bel =5.5 ~4ed =1.5 1.0 25.5 36.1 211 36.4 11.5 171.7
3-76 0.7 005 —lok 2.0 =3.2 —8e3 ~5c1 —5Hel —6.7 —4e2 -3¢0 0.3 2.0 22.4 30.0 17.8 26.4 9.9 8.4 175.2
4~TL 1-72 2-T72 3-72 &=72 1-713 2-73_3-T3 4-73 1~T4 2-T4 3-74 4~T4 1~75 2-75 3-I5 475 1-T6 2-T6
INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST.
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GOV V]CE. DOLLARS
COMPOUNDED ANNUAL RATES OF CHAMGE
BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
—_QUARTER ANNUAL RATES
4=T1 1-72 2-72 3-12 4-12 1-73 2-13 3-13 473 1-T4 2-T6 374 4-T4 1-75 2-75 3=15 475 1-16 2-76
1-72  16.6 249.0
2-72 9.8 3.4 251.1
372 7.5 3.2 3al T 253.6
72 Be2 5.5 6.6 10.2 259.2
1-73 8.7 6.7 1.9 10.4 10.6 265.8
2-73 7.0 5.1 5.6 6.4 4.6 -1.0 265.1
3-73 6.9 5.4 5.8 6.4 5.2 2.7 65 269.3
TTaS73 TT 765 7.0 7.8 T2 6.1 9.8 1322 Z2T1.8
1-7a 8.5 Te5 ®el 9.0 8.8 8.4 11.7 14.4 15,5 288.0
2-T&4 9.1 8.3 Ba9 9.8 9.7 9.6 12.4 14.5 15.1 14.6 298.0
374 779,67 79,0 9.6 10.4 10.5 10.5 12.9 14.6 15.0 14.8 15.0 308.6
4~T4 10.0 9.4 10.0 10.8 10.9 10.9 13.0 14.4 14.7 14.4 14.2 13.5 318.5
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 9.2 325.6
2-75 9.9 9.4 929 10.5 10.6 10.6 12.1 12.9 12.9 12,4 11.8 10.8 9.4 9.7 333.2
375 10.1 9.6 10.1 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~T5 10.2 9.8 10.3 10.9 10.9 11.0 12.2 12.9 12.9 12.5 12.1 11.6 11l.1 11.7 12.7 12.9 353.8
1-76 9.7 9.2 9.6 10.1 10.1 10.1 11.2 11.6 11.5 11.0 105 9.7 9.0 8.9 8.7 6.8 1.0 35447
2-76 9.6 9.2 9.6 10.0 10.0 10.0 10.9 11.4 11.2 10.7 10.2 9.5 8.9 8.8 8.6 T 4.7 8.5 362.0
3-76 9.6 9.2 95 9.9 9.9 9.9 10.8 1i.1 10.9 10.5 10.0 9.4 8.9 8.8 8.6 T.T 6.0 8.6 8.7 369.6
471 1-T2 2-72 3-T2_ 4=T72_ 1-13 2-73_ 3-713 4T3 1-T& 2-T64 3-T4 474 1-T5 2-75 3-15 &T5 1-76 2-T6
INETIAL QUARTER
GOVERNMENT PUR AND SERVICES IN CONSTANT 1972 DOLLARS
COMPOURDED ANNUAL RATES OF CHANGE
L __BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
_QUARTER ANNUAL_RATES
471 1-72 2-T2 3-T2 »-712 1-13 2-13 3-13 4T3 1-T4 2-74 374 474 1-15 2-75 3-15 «-15 1-76 2-T6
1-72 5.0 25441
2-72 1.8 <~lo.4 253.2
3-72 0.5 -1.6 -1.9 25240
72 0.9 -0.5 0.0 1.9 253.2
1-13 1.3 0.4 1.1 2.6 3.2 25542
2-73 0.1 0.9 0.8 ~0.4 -1.6 —6.1 251.2
373 0.2 0.6 —0ob —0.1 —0.7 -2.6 1.0 251.8
4—T3  0e2 0.5 —0.3 0.0 —0.5 -1.7 0.6 0.3 <5240
1-74 0.8 0.3 0.5 0.9 0.7 0.1 2.2 2.9 5.5 25544
2-74 0.8 0.3 0.6 0.9 0.8 0.3 2.0 2.3 3.3 1.1 25641
3-T+ 0.9 0.5 0.7 1.0 0.9 0.5 1.9 2.1 2.7 1.3 1.6 2571
474 0.8 0.4 06 0.9 0.7 0cé 1.5 1.6 1.9 0.8 0.6 0.3 256.9
1-15 0.7 0.6 Oob 08 0.7 Oud 1.3 1.4 1.6 0.7 0.5 0.0 0.3 Z57.1
2-75 0.9 0.6 008 1.0 0.9 0.7 1.6 1.6 1.9 1.2 1.2 1.0 1.7 3.1 259.1
3-75 1.2 0.9 1.1 14  1e3  1el | 2.0 2.1 2.3 1.8 2.0 2.1 2.9 4.2 5.2 0Zeb
75 1e6 1ol 1e3  1e6 16 le® 2.2 2.3 2.6 2.2 244 2.5 3.2 4.2 4.8 4.3 265.2
1-76 1.0 0.8 0.9 1l 1.0 0.9 1.5 1.6 1.7 1.3 1.3 1.2 1.6 1.9 1.4 0.4 —4e9 26149
2-76 1ol 0e9 1.0 1e2  1e2 1.0 1.6 1.7 1.8 1.6 1.5 1ed 1.7 2.0 1.7 0.6 1.2 2.6 263.6
3-76 1.2 1.0 1ol 13 13 el 1.7 1.8 1.9  1eb  1c6 1.6 1e9 242 2.0 1.2 0.2 2.8 2.9 26545
71 2-T2 2~T2 372 4-72 1~T3 2-73 3-13 4T3 1-T4 2-T4 3~T4 _4-T4 1-T5 2-T5 3-15 4-T5 1-76 2-76
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N ENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER “:‘Sﬁ.‘_ﬂ:so‘
QUARTER ANNUAL RATES

a—T1 1-72 2-12 372 4712 1-73 2-13 3-13 4-73 1-T& 2-T4 3-Ta «—T4 1-75 2-15 3-15 475 1-16 2-76
1-72 8.6 T75.0
2-72 7.5 643 787.0 ¢
3-72 8.4 8.2 10.1 806.2
472  10.3 10.8 13.1 16.2 837.0
173 11.2 11.8 13.7 15.5 14.9 866.6
2=T3  11.3 11.8 13.2 14.2 13.3 11.7 890.9
3~T3  11.0 1l.a 12,5 13.0 12.0 10.6 9.5 911.4
4~T3  11.1 11.5 12.4 12.8 12.0 11.1 10.8 12.1 9377
1=T4 10.4 10.6 11.2 11.4 10.5 9.4 8.7 8.3 4.6 9484
2=T4  10.3 10.5 11.0 11.1 10.3 9.4 8.8 8.6 6.9 9.2 969.5
T 3-T4  T10.5 10.6 11.1 113 106 9.9 9.5 9.5 8.7 10.7 12.3 998.0
4~74 10.2 10.3 10.7 10.8 30.2 9.5 9«1 9.1 8.3 9.6 9.8 1.3 1+015.8
1-75 9.6 9.7 10.0 10.0 9.4 8.7 8.3 8.1 Te3 8.0 To5 5.2 3.2 1+023.8
2=75 10.8 11.0 1l.4 11.5 11.1 10.6 10,5 10.7 10.4 11.6 12.2 12.2 14.8 27.6 1,088.2
3-75  10.2 10.3 106 10.6 10.1 9.7 9.4 9.4 9.1 9.8 9.9 9.4 10,1 13.7 1.2 1,091.5
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 10.2 12.7 5.9 10.8 1,119.9
1-76  10.2 10.3 10.6 F0.6 10s2 9.8 9.6 9.7 9.4 10.0 101 9.8 10.3 12.1 7.3 10.5 10.3 15147.6
2=T6 10.1 10.2 1045 10.5 10.1 9.7 9.6 9.6 9.4 9.9 10.0 9.6 10,0 11.5 7.7 10.0 9.6 9.0 1,172.5
3~T6 9.9 1040 10.2 10.2 9¢8 9.5 9.3 9.3 9.1 9.5 9.5 9.2 9.5 10.6 T.4 9.0 8.5 7T.6 6.2 1,190.2

4~7)_ 3-72 2-72 3-7T2 472 1-T3 2-T3 3713 _&T3 1-74 2-T4_3-Té 4-T4 1-T5 2-T5 3-T5 4715 1-T6_2-76

INITIAL QUARTER
Gl T 97 AR
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS

—QUARTER ANNUAL RATES

4=T1 1-72 2-712 3-72 4-12 1-13 2-13 373 4-13 1-T4 2-T4 374 474 1-T5 2-15 3~15 &-15 1-76 2-76
1-T2 4.1 783.7
2-12 3.9 3.6 7907
372 4.8 5.2 6.7 8G3.7
= 73 6.6 To5 9ub 1222 827+1
1-73 Tel T8 9.3 10.6 9.0 84541
2-713 6.5 T.0 T.8 8.2 643 3.6 852.7
3~-73 5.9 6.2 6.8 6.8 5.0 3.1 2.6 856.2
=73 5.4 5.6 5.9 5.8 4.2 2.7 2.2 1.8 862.1
1-7+ 4.0 3.9 440 3.5 1.9 0.2 0.9 —2.7T -1.0 846.7
2-74 3.3 3.2 3.1 2.6 1ol 0o 1ok 2.7 —4.9 =29 84046
3-T4 340 249 2.8 2.3 1.0 0.3 -1.0 -1.9 -3.1 -1.2 0.5 841.7
T4 28  2e3 2.2 1.7 Oué 0.8 =1.5 <2.3 3.3 -2.0 -1.6 3.6 634 .0
1-15 2.0 1e8 InT 12 0s0 -1.0 -LleT 2.6 3.2 2.2 2.0 -3.3 -2.9 B27.9
2-715 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
3-75 2.T 2.6 2.5 2e2 13 0.6 0.2 0.1 —0.3 0.8 1.6 1.8 3.7 1.2 5.7 857.1
475 2.8 2e7 2T 2.4 16 1.0 0.7 0.5 0.3 1.6 2.1 2.4 4.0 6.4 -0.5 4.9 867.5
1-76 3.0 3.0 249 206 1.9 1.4 1.2 1.0 0.9 2.0 2.7 3.0 44 6.3 1.6 5.5 6.1 88U.4
2-76 3.1 3.1 340 248 2¢1  1e6 15 1e4 1.3 203 2.9 3.3 heB 6.0 2.4 5.2 5.4 4T 890.5
3-76 3.0 249 209 2.6 2.0 1.6  1ed  1e3 1.2 2.1 27 249 3.9 5.1 2.0 4.1 3.8 2.7 0.7 892.0

4~T1 1=72 2-72 372 4-T2 1-73 2-7T3 373 4T3 1-T6 2-Té 3T4 4&~T4 1-T5 2-75 3-15 4715 1-76 2-76

NITIAL TER
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CORPORATE PROFITS AFTER TAXES *

BILLIONS OF
TERMINAL INITIAU QUARTER
QUARTEK ANNUAL RATES
4=T1 1-72 2-12 312 4-72 1I-713 2-713 313 413 I-T« 2Z-7T% 3-714 4~Ta I-75 2-15 3-15 &1 1-16 2-16
1-72 23,4 50.7
2-T¢ lbez 13.2 52.3
3-Tc 19.6 17,7 22.3 55.0
472 2546 2043 334 45.4 60.4
1-73 2946 31le2 3T7eb 4Gz 46.9 6645
2=T3  25.b 2643 29eb 3524 26.4 6.7 67.9
3~73 1942 18.5 19.6 18.9 112 =-3,.3 ~13.9 65 .4
4~73 19.3 18.6 19.7 192 13,4 4,0 1.8 20.4 68.5
1-74 2204 <203 2346 <348 19.9 14U 15,8 34,3 49.9 T5.8
2~74 lbe4 1786 1l8e.4 17.8 13.8 bel 8.0 16.4 14.5 -12.6 73.3
3-T74 20.9 2066 21e5 21e4 18.3 14.l 15.2 23.9 25.0 1l4e2 49.1 81.0
4=~74 13s6 128 1ceb 117 bel 3.5 26 63 3¢l 9.0 ~T7.2 ~42.3 T0.6
1-75 3.0 201 lez =07 —%e9 9.9 =12¢3 =12.0 =173 -26.6 =33,5 =55,6 =65.8 5440
2-75 Tel  5e9  Ded  3e8  Goé =38 =H5e2 =3e9Y <—Teb =160 =1648 -31.5 =25.3 62.8 61.0
3-75 11.4 106 10.4 Yol 6.7 343 2.7 5.0 5.0 =3,3 -l1.3 -11.0 2.8 8.3 95.2 T2.1
4~75 11«4 10e.0 10.5 9.0 7.l 4.0 3.6 5.7 “4e0 =1.3 CeT =649 5.0 52.5 47.6 11l.6 T4e1
1-Te 12.6 12.0 11l.9 1l.2 8.9 be2 6.0 bed 7.0 2.5 4e9 -lel 10e2 4T.6 42.8 22,2 33.8 T9.7
2-76 12.5 122 12.1 11l.5 Deolr 6.9 X b9 T.8 3.9 62 1s2 11.1 40.6 35.6 20.1 24.6 15.9 8247
3-76 125 12e2 12e1 1le5 96 T3 T2 9e2 8.2 “e7 6.9 2.5 11.3 35.4 305 18.0 20.3 14.0 12.1 85.1

=71 -T2 2-T72 3-T2 4—72 1=73 2-73 3=73 &—73 1-74 2-T4 3-74 4—74 1-75 2-75 3-7I5 475 1-76 2-76

INITIAL QUARTER

# NATIONAL INCOME BASIS

PREPARED BY FEDERAL RESERVE BANK OF ST. LOULS
OECEMBER 20y 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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INVENTORIES COMPARED WITH MONTHLY SALES*

MANUFACTURING AND TRADE
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KRATIOS BASED ON SEASONALLY ADJUSTED DATA. SOURCE: U.S.DEPARTMENT OF COMMERCE

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.
LATEST DATA PLOTTED: OCTOBER PRELIMINARY
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