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Total spending rose at a 9.4 percent annual rate in the fourth
quarter after increasing at an 11.8 percent rate during the first six
quarters of the recovery which began in first quarter 1975. Real GNP
increased at a 3 percent rate in the fourth quarter, compared to a 6.3
percent rate in the previous six quarters. However, real final sales,
which is real GNP less the change in real business inventories, grew at
a 4,8 percent rate in the fourth quarter compared to growth at a 4.5
percent rate during the previous six-quarter period. The implicit price
deflator for GNP rose at a 6.2 percent rate in the quarter just ended,
after advancing at a 5.2 percent annual rate from first quarter 1975 to
third quarter 1976,

A major component of GNP that has displayed a different pattern
of growth in this recovery than in past recoveries is nonresidential fixed
investment. Such investment includes expenditures for nonresidential
structures and producers' durable equipment. Expenditures for new plant
and equipment serve as an indicator both of businesses' confidence in the
state of the economy and the rate at which the productive capacity of the
nation is growing. The table below provides a summary of the pattern of
real nonresidential fixed investment during the recession and recovery
periods since World War II.

There were declines in real capital spending in all of the postwar
recessions. The extent of the decline experienced in the latest recession
was exceeded only during the 1948-49 and 1957-58 recessions. Despite the
severity of the decline in the latest recession, nonresidential fixed
investment has demonstrated little strength in the current recovery to
date, increasing at only a 1.7 percent annual rate. Surveys of plant and
equipment spending plans, however, indicate that such spending will rise
more rapidly in 1977.

Real Nonresidential Fixed Investment
(Compounded Annual Rates of Change)

Seven Quarters

Recessions from Trough
IV/48 - IV/49 - 16.0 % IV/49 - I1I/51 13.0 %
I111/53 - 11/54 - 5.1 1I/54 - 1/56 9.5
I111/57 - 1I/58 - 16.7 11/58 - 1/60 7.8
11/60 - 1/61 - 5.9 1/61 - 1IV/62 6.4
IV/69 - 1IV/70 - 7.2 Iv/70 - 1I11/72 5.5
Iv/73 - 1/75 - 11.0 I1/75 - 1IV/76 1.7
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TOTAL CIVILIAN EMPLOYMENT
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL . INITIAL MONTH THOUSANDS
MONTH OF PERSONS
5-75 6-75 7-75_ 8-75 9-75 10-75 11-75 12=75 1-76 2-T6 _3-76 4=T6 5-76 6~T76 T-76 8-76 9-76 10~-76 11-76
6=75 _ —0.3 B e o 84 4498
=15 3.2 6.9 _ o 844967
8-75 3.7 5.7 4.6 85,288
9-75 243 3.2  l.& 1.8 o o 85,158
10-75 1.8 2.3 0,9 -1.0 -0} 85,151
11-7% 16 1.9 0.7 -0.5 0.1 0.4 85,178
12-75 1.8 2.1} 1.2 Oe4 1.1 1.7 3.1 S _ 859394
1=T6 3.0 3,5 2.9 2.6 3.7 _ 5.0 T.4_ 11.8 . e S 86,194
2-76 2.8 3.2 2.7 244 3.3 4.2 5.5 6.7 1.8 864319
_3=T6 3.l 3,5 3.1l 28 3.6 4ok 5S4 6.2 3.5 5.3 —_ . 86,692
Aa=TO 34T Ae) 2B 3T 4eb_ 543  beh_  Te2 | 5.7 Tl 10.2 . e o 87,399
5-T6 3.8  4s] 3.9 3.8 4.5 5,2 6,0 6.6 5.3 6.5  Te2 4.2 87,697
LO=T6 33 3.6 393 3ed  3eT He2 4T 5.0 3T 442 3.8 0.7 -2.7 o 87,500
Iy Lo (NP, R TN SN 'S -1, ) 2.9 4¢3 4:8 Ded 4.0 4,5 4.3 23 le4 5.7 S 87,907
8-T¢ 3,3 3,5 3,3 342 326 4.0 4eh  4s6  Beb 3.9 3,6 2,0 1.3 3,3 1.0 87,981
ol - N 229 3.1 2.9 2.7 3,1 3.4 3.7 3.8 2.8 3,0 2.6 1.2 Qe 1.5 0.6 =~2,2 87,819
A0=T6 2.7 229 26 295 28 3e)d 323  Beh _2+4 2.5 2.1 0.9 0.2 0s9 Vo6 =~]led 0,6 87,773
1i-7¢ 206 320 248 24T 3.0 3.2 3.5 3.5 2,7 248 245 le% 140 1,7 0.8 0,7 2.1 5,0 88,130
A2=76 28 3,0 28 2.7 3.0 302 3eh 3¢5 2,7 2.8 246 1.6 1.3 2.0 1.2 1.3 2.4 4,0 3.1 88,352
T 5278 =75 7-75 8-75 9-15 10-75 11-75 12-75 1-76 2-76 3-76 4~16 5-T6 6-76 71-76 8-76 9-T6 10-76 11-T6
INITIAL MONTH
PAYROLL EMPLOYMENT
_ COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH THOUSANDS
MONTH OF PERSONS
575 6-75 7-75 8-T5 9-75 10=75 11-75 12-75 1-76 2-T6 3-T6 4-T6 5-T6 6-76 1-76 8-T6 9-76 10-T76 11-76
_6=T5  _=2.1 S S |- TT. 1. o B
F-T5 Q462 el e 76,706
8-75 2.2 4.3 4.5 76,988
_9-TB 2.6 4.2 4e2 4.0 o U 712239
10-75 = 2.8 4,1 4.0 3.8 3.6 - R L T7,470 _
11-75 2.5 3.5 3.3 2.9 2.4 1.1 7,542
305 3.3 3,1 2.7 2.3 3. o e TT2764
1=76_ _ 3.1 3.8 3.8 3.6 3.5 3.5 4.7 6.0 R TBele2
2-76 3.1 3.8 3.7 3.6 3.5 3.5 4.3 4.7 3.4 78,358
376 3.3 3.9 3.9 3.8 3.8 3.8 4.5 4.9 4¢3 S22 o 78,692
4=T6 3,5 4,0 4.0 4,0 4.0 4,0 4.6 4.9 4.5 5.1 .0 __  _ o o _._T9,011
S-T6 3,2 3T 346 3,5 3,5 344 3,8 3.9 3.4 3.3 2.4 0.1 794006
_6=Te 3.0 3eh_ 343 342 3.1 3.1 3.3 3.3 2,8 2.6 1.8 0.2 0.6 . . 79,043
=T6.__ 2.9 3.3 3.2  3al_ 3,0 3.0 342 3+l 2e7 245 1.9 0.9 _ded 2.1 o 79,183
8-7e 248 342 34l 3.0 2.9 2.8 3.0 2.9 2.5 2,4 1.8 1.0 1.4 1.8 1.4 79,278
_9-T6 249 343 3.2 3.1 3,0 3.0 34} el 248 27 22 leT 22 2.7 3.0 45 T9.572
L1076 246 3,0 209 28 2T 206 2T 206 23 2el 1T 142 led  Leb leé 1.4 ~-l.6 o 19,467
11-76 27 3,0 209 248 2,7 247 248  2eT 244 243 1e9 o5 148 2.0 2.0 2.1 1.0 3.6 79,700P
1276 2,8 350 340 2.9 2.8 2.7 249 28 2,5 2,5 2.1 1.8 2.1 203 2.4 2.6 1.9 3.8 3.9 __ 79,957P

T1-T6 2-T6 3-T6 4-T6 5-76 6-76 71-T6 8-16 9-76 10-76 11-76

INITIAL MONTH

P— PRELIMINARY
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EMPLOYMENT

RATIO SCALE RATIO SCALE
MILL1ONS OF PERSONS SEASONALLY ADJUSTED MILLIONS OF PERSONS
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CONSUMER PRICE INDEX, SEASONALLY ADJUSTED
COMPOUNDED ANNUAL RATES OF CHANGE e
TERMINAL INJTJAL MONTH o L 1967 = 100
MONTH
5-75 6-75 7-75 8-T5 9-T5 10-75 1}-75 12-75 1-76 2-T6 3-T6_ 4~76 5-T6 6-76 T-T6 6-76 9-76 10-76 11-76
6=15 846 e . 160.6
1-75 10,6 12.6 o o 162.2
8-75 25 845 4,5 162.8
9-75% a7 Te4 4,9 5.3 _ , o 163.5
10-75 TeT TS5 5.8 604 Te6 o . 16445
11-7% Tal To5 642 608  Tab o5 165.5
12-75 Te5  _Ted 6.3 6.8 T.3 Tl 6.7 L 16604
1-76 Te2 Te0  6al 6.5 6.8 6.5 5.9 5.2 o - 167.1
2-76 6,6 643 5.5 5.6 5.7 5.2 4.4 3.3 1.4 167.3
3-76 6ol 5.9 5.0  S.1 5.1 4.6 3,9 2.9 1.8 2.2 16Tl
4=76 6.0 5.8 5.0 5.3 5.1 4.7 4.1 3.5 2.9 3.6 5.1 e 168.3
5-16 el 5,9 5.3 Seh 5.4 T.4 169.3
_b6=T6  bal 5,9 5e3 Seh  Seh 5 6.6 S.8 _ _170.1
_I-T76 . 6.1 529  De4 Dok 5eP 5eZ 4.9 4T 4eb 5.2 6.0 6.3 5.8 5.8 . 170.9
8-T76 Gal 529 5.5 545 546 5.3 5.l 49 439 5,5 641 bk 6,0 6,1 6.5 171.8
9-76 el 5.9  Seh 545 5,5 5.3  5,) 4.9 4.9 5.6 5,9 6,1 5.8 5.8 5.8 5.0 T2.5
10-T6 5.9 5,8 543 5,4 544 542 5,0 429 4eB 5.2 5.7 5.8 5.5  Sekh_ 5.2  4e6 443 173.1
11-7¢ Saf 5.6 542 543 503 5s) 4.9  heT  beT 5.1 Sk 5.5 5.1 5,0 448 4.3 3,9 3.5 173.6
12-T6 5.8 5.6 5,2 5,3 5,3 5.1 4.9 4ol 4.T 5.0  S.4 _ 5.k 5.1 5.0 4.8 4ok 4s2 k.2 4.9 174.3
T 5—75 675 71-715 8-15 9-75 10-75 11-75 12-75 1-76 2-76 3-76 4-16 5-76 6-16 71-16 8-T6 9-76 10-16 11-76

INITIAL MONTH

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
JANUARY 19, 1977
WHOLESALE PRICES — ALL COMMODITIES, SEASONALLY AOWUSTED

o - COMPOUNDED_ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1967 = 100
MONTH

5-75 6=75 T~75 8=T5 9=75 10-75 11-75 12-75 1-76_ 2-T6 3=76 476 5-T6 6~76 T-76 8=76 9=T6 10-76 11-76
_6=T5 0.0 o 173.0
_7-7% 5.0 10.2 174.4
8-75 6.9 10.5 10.8 175.9
9=715 _8.0 10.8 11.2 11.5 _ 177.5
10-T5 9.3 11,7 12.2 12.9 14 179.5
11-75 Te9 9.5 9.4 8.9  T.T 1.3 179.7
12-75 _ 73 8.6 8e3  ToT 6.5 2.7 4.1 e 180.3
1=T6 6.0 6.9 6.4 5.5  4ed 0.9 0.7 2.6 179.9
2-76 4.8 5.4 448 3.8 2.3 =0.5 -lol  -3.6 —heb 179.2
3=7¢ 4e5 500 _4ed 345 2.3 0.0 0.3 ~1.8 ~1.3 2.0 179.5
=76 5.1 5.6 5el 4ok 3.6 1T 1.7 32 2.5 6.2 10.5 181.0
5-76 5.0 5.4 5.0  4s3 3.5 2.0 2.1 1.7 2.9 5.5  T.2 4.l 181.6
6-T6 5.0 5.4 5.0  4s5  3.T 2.4 246 2.3 3eh 5.5 6.6 4eT_ 5.4 182.4
_1-76 _ 4.9 5.3 4.9 hoh 3.7 246 2.8 2.6 3.5 5.2 6.0 4.5 4. T 4.0 183.0
8-76 4.5 4.8 heh 3.9 3.3 2.2 2.3 2.1 2.8 4l 45 3.0 2,7 1.3 -1.3 182.8
L 9=T6 4.9 5.3 4.9 4.5 3.9 3.0 3,2 3.1 3.9 5.1 5.6 4.7 4.9 4.7 5.0 11.7 184.5
10=T6_ _ 5e1  5eb 5.1 4eT  4e2  3ebh 3.6 3.5 he2 5.4 5.9 5.1 5.4 5.4 5,8 9.5 T.4 185.6
Ll=76 542  5e6 543 49 4.5  3.T 4.0 3.9 4.6  5.T 6.2 5.6 5.8 5.9 6.4 9.0  T.7 8.0 186.8
12-T6 546 549 5.6 5.3 4.9 4e3  4e5 45 5.2 6.3 6T 643 6.6 648  Teh 9.6 9.0 9.7 11.5 188.5
T 75275 6-75 7-75 8-75 9-75 10-75 11-75 12-15 1-76 2~76 3-176 416 5~76 6&-16 1-16 8-16 9-76 10-76 11-T6
INITIAL MONTH
" T _ PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

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

JANUARY 12, 1977



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

RATI0 SCALE PRICES

RATIO SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
190 ! | 190
180 } 180

81X 174.3
170 ‘/n_///ﬂ 170
16 . 160
0 CONSUMER - ALL ITEMS ”“I&/
150 = 150
140 2.2
e L e
[Tk~

4.3 260
120 I e 7 250

87T 240
Mo /; e 230

= ! 220
Y 210

100
200
un. 69 R g 7y e e e, ve 2 | — 190
903 4 4 ] A /'08~5

180 180

170 170

160 160
“19. 01}

150 T 150

140 /;/4 140
///
130 / 130

120 u.g’/_A/ 120

*
1o =2 —= WHOLESALE - ALL COMMODITIES 1o
100 I 100
San, 89 arz. e AV, "7 o, s
ol 90
1969 1970 1971 1972 1973 1974 1975 1976 1977
PERCENTAGES ARE ANWUAL RATES OF CHAMGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: DECEMBER j,)r\w;rb
‘,( ("V “Std ‘h’bl\‘ H7Z PREPARED BY FEDEMAL MESEMVE BANK OF ST, LOUIS
RATIO SCALE WHOLESALE PRICES RATIO SCALE
1967=100 SEASONALLY ADJUSTED 1967 =100
210 I T 10
200 200
T
190 »5.21/—/—4{“.74 190
180 L 180
170 -1 170
WHOLESALE INDUSTRIAL P
160 »Z/J;/ 160
150 / 150
140 ; 140
»//,Ps}j/
130 W 130
120 NS —— 266, /4 4
or | 270
110 //’V/ﬁ:’ /‘L 260
250
Q‘ AOF, 7o / 240
100 & 230
. 89 AR, 7T S TS A S 220
90 £ A 4 ﬂ/ZD] 210
200 200
190 - 190
185.8
180 ‘A ~7 \/‘/ \/\j 180
170 / N 170
160 / — «J. I 160
150 150
140 ; 140
130 /72592 capm eroniicIs 130
R
A
120 e *0.61 = 120
10 U-_, 110
100 100
L AR o) AR o7 &’ e xr 3 N, T8
90 ] .3 bl 4 il L) 90

1969 1970 1971 1972 1973 1974 1975 1976 1977

PERCENTAGES ARE AMNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: DECEMBER

PREPARED BY FEDERAL RESEAVE 8ANK OF ST. LOUIS



WHOLESALE PRICES =~ INDUSTRIAL COMMODITIES,
COMPOUNDED ANNUAL RATES OF CHANGE

SEASONALLY ADJWSTED

TERMINAL INITIAL MONTH 1967 = 100
MONTH
5-75_ 6=75 T-75_ 8-75 9-75 10-75 11-75 12-73 1-T6 2-76 3-76 4-T6 5-T6 6-T6 7-T6 8-76 9-76 10-T6 11-76
6~715 2.1 169.7
7-75 3.2 4.3 o o _ o 170.3
8-75 5.1 6.5 8.8 171.5
9-75 6.5 8,0 9.9 11.0 N 173.0
10-75 8.3 9.9 11.8 13.3 15,6 . 175.1
11-75 Be6_ 9.7 11.1 11.9 12.4 9.3 17644
12-75 8.3 9.4 10.4 10.9 10.8 8,5 7.7 o 177.5
1-76 Te9 8.7 95 946 93 Te3 6.3 4,8 o 178.2
2-76 Tol  Te7 842 Bel TS5 5.6 4o 2,7 0.7 178.3
3-76 608  Te3  TeT  TeS 6.9 5.3  hed 3,2 2.4 4,1 o 178.9
476 605  ToQ _ Te3  Tol 6.5 5S¢l 443 3.6 3,0 4.l 4.l 179.5
5-76 600  boh 606 643 5.8 sk 3T 2.9 2.4 2.9 2.4 0.7 179.6
6=76 600 6ok 606 603 5.8 4.7 4,0 3.6 3.1 3.7 3.6 3.h 6.2 o - _180.5
T-Tb 622 646 648 6,6 b2l 5el 46 4.2  hel 4,8 4.9 5.2  T.6 9.0 o 181.8
8-7¢ Goh  6,T 649 64T 6.3 5eh 5,0 4T 4eT 5.3 5.6 6,0 7.8 8.6 8,2 183.0
9-76 60T To0  Te2  Tol 648 60 5T  5e4 5.5 6.2 6+6 _ Tel 8.8 9.6 10,0 107 184.7
10-76 Ted _ Teh  Ts6  TeB5  Te2 606 643 662 643  Tol _Te5 8.1 9.6 10,5 11,0 12.4 13,1 o 186.6
11-7¢ T22  Te5  TsT  TeT  Toh 648 6.6 605 6T Toh  Te8 8.6 9.7 10.4 10.8 11.6 11,6 10.1 188.1
12-76 7.1 V.3 7.5 Tob 1.2 b6 b 6.3 bot 7.0 Tob 7.8 8.8 9.3 o4 9.6 8.9 649 3.9 188.7
S=T75 6-15 7T-75 8-15 9-7% 10-75 11-75 12-75 1-76 2-16 3-76 4-T6 5-T6 6-16 T1-T6 6-Te 9-16 10-76 11-T6
INITIAL WONTH
MHOLESALE PRICES—FARM PRODUCTS AND PROCESSED FOODS AND FEEDS, SEAS. ADJ.
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH 1967 = 100
MONTH
5-75 6-75 T-75 8~715 9-T5 10-75 11-75 12=-T5 1-76 2=T6 3-76 4-T6 5-76 676 7T-76 8-T6 9-T6 10-76 11-76
_6=T5 6.4 e 182.0
7-75 8.1 24.9 o _ 185.4
8-75 10.9 20,7 }6.7 187.8
9=75 11.6 18.3 15.1 13.6 o 189.8
10=75  11.8 16,9 14e3 13.1 12.7 S S e 191.7
A1-7% [-9Y-3 9.3 P8 204 =28 —16+2 188.9
12-75 LTY] bed 3.1 0e0 ~he] ~lleb =6.8 187.8
=76 Q2T _loT =1e7 =5.0 -9,2 =15.3 =~15.1 —22.8 - _ 183.8
2-T6 =240 ~1e4 —44T =Te8 ~11.6 —16e8 =170 -2).7 ~20.6 180.3
ot 13 =240 =1+5 —4.4 =T,1 ~10,2 -14.]1 =13.6 =15,8 ~12.1 ~2,6 e o _179.9
_4=T6 el _1e9 =0eh —2+3 —heh —Te0 5,0 46 2,4 16,3 39.0 S o 184.9
o {3 201 2.9 Qe® =027 —2e& 4¢3 2,2 ~led 520 15:2 25.3 13.]} 186.8
_6=Tb 243 3,0 le2 ~0e2 ~1e6 =3,3 =1¢3 —0e3 4,9 12,5 18.0 8,T 4.6 . 187.5
_1-76 ) P ) 1.9 0e2 =102 =2+6 —He2 =25 =1.% 201 T3 10,0 Le7?_ ~3+5 -10.9 185.7
B=TO  —1e2 ~0.8 =25 4,0 5,4 =Todl 6,0 59 =342 030 0¢5 =Ts3 ~13¢2 =20+9 -29,8 180.3
_9=T6  0eb 040 —1e5 =248 —hel 55 HeI —He0Q -—]e4 1.7 ReS =3,6 -—Te4 =}1.0 =-11.1 12.7 182.1
10-76 =10 —0¢T =242 =344 =heb ~5,9 4,9 4eT =25 Qs 0.5 4,8 =8.0 -10.9 -10.9 0.3 -10.6 _180.4
1170 ~0.8 0,5 =1¢9 =30 ~4g) =5, 4,3 —4e) 2,0 Qb 0.8 <3,8 =63 -6eh =TT 1.1 4,2 2.7 180.8
12-Te 029 123  Qsl =029 =1e8 =207 —3eb6 =142 dod 345 402 0.6 -lel -2,0 —0.,1 9.1 TP 18.6 36.9 185.6
- 5=75 6-75 7-7T5 8-75 9-75 10-75 11-75 12-75 1=-76 2-76 3-76 4-76 5-76 &~T76 71-16 8-T6 9-76 10-76 11-76

INITIAL MONTH
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INDUSTRIAL PRODUCTION

RATIO SCALE RATIO SCALE
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PREPARED BY FEDERAL RESERVE BANK OF 8T. LOUIS

INDUSTRIAL PRODUCTION

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1967 = 100
MONTH

5=J% 6~15 I-75 8-75 9-75 10-75 11-75 12-75 1-76 2-76 3-T6 476 5-T6 o&~T6 1-76 8-T6 9-76 10-76 l1-76
=15 325 116.4
1-75 LVe5> 207 118.4
§=T5 28.3 642 29.8 121.0
9=75  23.8 21.1 20.3 11.5 ( 122.1
10=75 18,9 15.7 13.5 6.1 1.0 122.2
11-75 18,0 15.3 13.5 8.5 7.1 13.5% 123.5
12=75 _ 16.7 14,2 12.6  8e7  TeB 1163 9} ™S~ 12404
1=76 16,2 14,1 12.7 9.6 9.1 12.0 11.2 13.3 . o 125.7
2-76 _ 163 14.4 13.2 10.7 10.5 13.1 12.9 14.8 1o6.4 127.3
3=76_ 15.4 13,6 12.5 10.3 10.1 12.0 11.6 12.4 12.0 - __128.1
4=76 14,2 12,5 11,4 9,3 9.0 10.4 9.8 10.0 8.9 e )2Be&
5-T¢ 190 12.4 1145 9.6 9% 10.6 10.1 10.3 9.6 129.6
6=T6 13,2 118 10,8 9.1 8.8 9.9 9.3 9eh _ B.b 6T beh  Be2  4aT 130.1
T=76_ 127 _1le3 10.4 8.8 8.5 9.4 8,9 8.8 8e1l 6.5 6.2  Teh 5.2 5.7 - 130.7
8-T0 12.2 10:9 10,0 Be5 8,2 9,0  Be5 Beh T8 6.4 6.1 6.9 5.4 5T 5.7 131.3
9-7o blel 9.8 £.9 7.5 T.) TeT Tedl 609 6sl 4.8  4e3  4a5 248 2.2 0.5 ~4.5 130.8
10-7¢ JOsd 8¢9 B0 6.6 6.3 b7 6.l 5.8 5.0 3.7 3.1 3.1 1.5 0.7 =049 —4.0 =3.6 130.4
-7 10,4 P22 e Tol 6.8 T3 6.8 6,6 5.9 4.8 4.5 4.7 3.6 3.4 2,8 1.8 5¢2 1447 131.9P
K=7e _10.> 9.2 a4 7.2 m Teh 69 _ 6.8 6e2 5.2 4.9 5.2 _4e3 42 3.9 3.5 6e3 11,6 8.5 132.8P

 So—— M
5—75 o—15 1-T5 6-75 9-75 10-75 11-15 12-75 1-76 2-76 3-76 4-T16 5-16 6~76 1-76 8-16 9-76 10-76 11-T6

INITIAL MONTH

P= PRELIMINARY

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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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 1.5

1.4 ""%"“07 1.4

1.3 - 1.3
7. 42

1.1
.«//.5/
™

1.0 1.0
0.9 I 0.9
*6, 97
j
0.8 »; 0.8
0.7 0.7
AKX, ‘&9 & 77 AV, 7S AP, TS X, 78
0.6 ’ Ll 3 14 0.6

1969 1970 1971 1972 1973 1974 1975 1976 1977

SQURCEs U.S. DEPARTNENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: DECEWBER PREL IMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

PERSONAL INCOME
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL MONTH DOLLARS
MONTH ANNUAL RATES
5=75 =15 7-75 9-75 9-75 10-75 ]11-75 )2-75 1-76 2-T6 3-76 4-76 5-76 6=76 7T=Té 8=T6 9-76 10-76 11-76
6=7% 23.7 1,253.7
7-75 la.7 =16 1:252.0
§-15 1541 £.8_ 15,9 12267,5
=15 13.7 7.7 12.6 b 2%-3 S _ e 1273,
10-75  13.7 9.1 13,0 11.5 13.7 1:290.8
1-15 12292 9.) 12,0 10.7 1l.4 941 1:300.2
12-75  12+) _ 8,9 1lel 9.9 10,1 8,4 T.6 - 1,308,2
A=T7¢ 12,1 943 113 10.4 10,6 9eb 9.9 122 1,320,8
2=1e 11.9 924 1lel 1003 10,5 9.7 2+2 1l.1 10.1 132104
3276 _11.T 9.5 11.0 10.3 10,4 948 _ 949 10.7 10,0 9.9 . - . [ 11341,9
4=T6__ 11.5 _ 945 108 1002 10,3 9.8 9.9 10.5 1040 9.9 9.9 o 1a352.5
576 1la4 945 10.7 10.2 10,2 9.8 949 10,3 9.9 9.8 9.8 926 1:362.9
O=Te  11.0 9.3 10.4 9.8 9.9 _ 9.4 D 9.7 903 920 8.8 8.2 6.8 e 1 a3T0es
I=T6 1049 9.3 1043 9.8 9.8 9.4 Pah 9,7 943 9.1 9.0 8.6 8.1 9.5 — 142360.8
6-T6 10.4 8.9 9.8 9.3 9.3 8.9 £.8 9.0 85 8.3 8.0 1.5 Lol 6,8 442 1e255,5
9-76  _10.)._ B.T7 9.5 9.0 9.0 8.6 B.5  Ba6 8.2 T.9  T.6  T.dl 0.5 -PL. 4.8 5.5 . 123907
10-76 1042 849 90 a2 922 8.8  8Ba8B 8.9 8.5 8.3 8.1 T8 To4  Teb . TeO Be4 1103 1+404.2
11-74 105 923 1040 U2 9u&e 943 93 9a5 9.2 9a1 92Q 809 8,8 9.2 9.1 1Q,8 13.5 15,7 1:242].4

12=76 . 10,9 9.7 10.4 10.1 10.1 9.9 2.9 1Q.1 9.9 9.9 909 929 10,0 10,5 107 12+4 1448 16,6 1Teb . 1:440,7P

5-75 6-75 7-75 b&-75 9-75 10-75 11-75 12-15 1-76 2-T76 3-76 &-T6 S-T6 6-T6 T-T6 B-T6 9-T6 10-T6 11-T6

INITIAL MONTH

P~ PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
JANUARY 18. 1977

Digitized for FRASER 8
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RETAIL SALES

RATIQ SCALE RATI10 SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
65 65
60 60

57.4

55 */2.;}/\/./\,” 55
50 / 50

e

40 ,,,/,éy 40
35 £a 35
*3.§E;::;;<i:///-/4/
A

30 30

45

<

AN A4 AV, 70 AOY. ‘TS AR S oEC. T8
. b b ! i ’s
1969 1970 1971 1972 1973 1974 19795 1976 1977
SOURCE: U.S5. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: NOVEMBER, DECEMBER ADVANCE ESTIMATE

PREPARED BY FEDERAL RESERYE BANK OF ST. LOUIS

RETAIL SALES
LCOMPOUMDED ANMUAL RATES OF CHANGE

JERMINAL INITIAL MONTH MILLIONS OF
MONTH DOLLARS
5~75 _6~75 7-715_ 8-75 9-75 10-75 131-75 12-75 1-76 2-T6 3-T6 4-T6 5-16 6~76 T-76 8-76 9-76 10-76 11-T6
6=T75 _}2.7 48,652
A=T5  Lbe® QQev 494411
8-75 14,0 14.7 9.2 493774
_9-15 9?5 Bah_ 2.9 =31 49,644
10=T5 9,3 8.5 448 2.7 5.8 _ 49,995
AA-75 10.}) 996 Tol Oe4 11.5 1462 50,552
22=75 13,0 13,1 11.7 12.3 17.9 22.8 32.0 51,734
176 10,8 106 9.0 9.0 12.2 13.4 13,0 =3.2 51,592
_2-76 124 12.4 113 11,7 14,9 16,5 17.2 10,5 2642 52,601
3-76_ 13,0 1341 12e2 12.6_15.5 1648 175 13.0 22.2 18.3 53,344
_A=T6 1246 1246 11e7 12.0 Ré4eh 15.4 15.6 11.8 17.3 13,2 8.2 535690
—2=F6 9.8 9.5 045 8.4 909 10e) 94 5,3  Teb 2,0 -5.2 ~17.0 521868
e=76 1le1 11.0 1041 1Q.2 11.8 12.2 11.9 849 11.5 8,1 4,9 3,3 28.5 53,983
1-7¢ 929 946 8,8 8.8 10,0 10.1 9T 648 8,6 5¢3 2.3 Q.4 10.5 5.0 53,754
_8=76 10,6 10:5 9,7 948 1]1¢0 11e3 10.9 8.6 10e4  T.9 5.9 S.4 14,1 7.6 21.8 544643
_9=T6 9.1 8.9 8o}l 840 9.0 9.0 8.5 6ol Teh 49 2.9 1.8 T2 0.9 3.9 -11.3 54,300
10=76 943 9l  8Bed  8a3_ 9e2 9.3 8.8 6.8 Te9 5.9 4.2 3.5 8.2 3.7 6.7 0.1 12.5 . 544634
10-7¢  10.1 10.0 9,3 9.3 10,3 J0s4% }0.) 8.3 9.5 T8 6.6 643 10.8 T.6 11,0 Te6 18.6 24.9 55,657P
212=T76 117 1106 1lel 1142 12¢3 12.5 324 109 1323 12140 1042 10e% 15,0 12.9 169 15.7 2645 34.1 43.9 57,371€

5~75 6-75 T-T5 8-75 9-75 10-75 11-75 12-75 1-76 2-76 3-76 4-16 5-16 6~76 71-76 8-T6 =76 10-T6 11-T6

INITIAL RONTH

P= PRELIMINARY
E~ ESTIMATED

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
JANUARY 12, 1977

Digitized for FRASER
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HOURLY COMPENSATION, PRIVATE BUSIMESS SECTOR

COMPOUNDED AMMUAL RATES OF CHANGE

_ TERMINAL INITIAL QUARTER 1967 = 100
QUARTER
471 1-T72 2-72 3~72 4~72 1-73 2-73 3-T3 4-T3 1-T4 2-T4_ 3-T4 4-T4 1-75 2-T5 3-15 475 1-16 2-T6
_1-72 8.3 136.1
2-72 6.7 5.1 137.8
3-72 5.8 4.6 4.1 139.2
-T2 6eh 5.7 6.0 8.0 141.9
1-73 7.7 7.6 8.4 10.6 13.3 14644
2-73 Toh 72 To8 9.0 9.5 5.9 148.5
S 3713 Te3 T2 T.6 8.5 8.6 6.4 69 0000 151.0
_ 4-13 Te5  Tob TT 8.5 8.6 Tl TJ1 8.5 154.1
1-74 TS5 Teb  To8 Bk 8.5 Tu3 T8 8.2 8.0 157.1
_2=T4 8.0 8,0 B.A4 9.0 9.1 8.3 9.0 9.6 10.2 12.5 11.2% l6l.b
3-74 Bodh  B.5 8.8 9.4 9.6 9.0 9.7 10.4 11.0 12.6 12:;\ 16647
4—Ta 8.6 Bob 8.9 9.5 9.7 9.2 9.7 10.3 10,8 11.7 11.3 9.9 170.7
1-75 8.9 8.9 9.3 9.8 10.0 9.6 10.2 1048 |11.2] 12.0 11.9 11.5 uh\ 176.0
J MR R 1
_2=75 8.8 8.8 9.1 9.6 9.7 9.3 9.8 10.2 10.5 11.0 10.6 10.0 10.0 1N 179.0
3-75 845 8,5 848 942 9.3 8.9 923 9.6 9.7 10,0 9.5 8.8  B.4h 6.1 s.z\ 181.3
N - 7.7%%
4=T5  B.5 8.5 8.8  9el 9.2 8.9 9.2 9k 9.6 9.8 9.3 8.7 Bek _6s9 6.8 a.s\’\ 185.0
1-76 8.7 8.7 8.9 93 9.4 9.0 9.3 9.6 9T 9e9 9.5 9.0 8.9 T8 B8.)l 9.6 10.8 189.8
2-76 By6  B.6 B.B 9.2 9.2 8.9 942  9sh 9.5 9.7 9.3 8.8 8.6 T.8 8.0 8.9 9.2 1.e\ 193.3
3=76 8.5 8.5 BT 9.0 9.l 8.8 9.0 9.2  9e3  9ebh 9.1  Beb6  Beh | TeT| T8 8.5 8.5 Tk Te2 ) 196.7
| S—
T a1 1972 2-7Z 3-72 4-72 1-73 2-73 3-T73 &-713 1-Th 2-T4 3-14 &-14 1-75 2-15 3-15 &T5 1-16 2-T6
INITIAL QUARTER
OUTPUT PER HOUR OF ALL PERSONS, PRIVATE BUSINESS SECTOR
o COMPOUNDED ANNUAL RATES OF CHANGE e
___TERMINAL INITIAL QUARTER 1967 = 100
QUARTER
4-71  1-72 2-72 3-72 4=T2__1-T3 2-713 3~T3 4-T73 1-T4 2-Ta 3-T4 4-T4 1-75 2-715 3-15 4-75 1-Te 2-76
1-72 3.4 109.3
_2-712 3.7 4.1 110.4
3-72 3.1 2.9 1.8 110.Yy
472 3.9 4.0 4,0 6.3 112.6
1-73 4.1 4.3 4.4 5.7 5.1 114.0
T
2-73 2.7 2.6 2.3 2.4 0.5 -3.8 112.9
_ 3-713 2.0 1.8 1.4 1.3 —0.4 =3.0 =2.1 112.3
4~13 1.8 1.6 1.2 1.1 —0.,2 =-1.9 —0.9 0.4 112.4
T 2.6%
1-74 0.9 0.5 0.1 =0.2 ~1.5 —3.1 ~2.8 =3.2 -:.b\’\ 110.5
_2-Th_ 0.4 0.0 —0.5 0.8 =-1.9 =3,2 =-3.1 -3.4 =-5.3 -3.9 1094
3-74 0ul  ~0e2 ~0.7 =140 =~2.0 =3.1 =3.0 =-3.2 —4.4 -3.2 - x 10847
4~T4  —0.2 ~0e6 =1.0 —1.3 =2.2 ~=3,2 =3.2 -—3.4 —4.3 -3.5 -3.3 —4k 107.6
1-75 0.1 ~0.4 0.8 1.0 —1.8 |~2.6] =205 2.5 -3.1 -2.2 -1l.6 -l.1 1h—\ 106.1
——J T
2-75 0.8 06  0e3  0e2 —0uoh ~1e0 —0e7 0.5 0.6 0.7 1.8 3.3 7.2 12.8 111.4
3-75 1.3 1el 0.9  0eB 0.3 ~0el  0s3  0s6  0s6 1.9 3.1 4.5 To5 10.4 8.1 \Q,% 11346
A~T5 1e1 0.9 0.7 0eb 0.2 —0+3  0sl  Och  Ouh  1od 2.3 303 5.2  6s3 3.3 -l.4 113.2
1-76 165 1e3  1e2  1el 0.7 Qo4 0.8 1ol 1ol 2.1 3.0 4,0 5.7 6.7 4.7 3.0 1& 115.3
2-76 1e6  1e5 163 1e3 0.9  0e6 1.0 1.3  1e4 2.3 3.1 3.9 5.3 6.0 4ok 3.2 5,6 3.5 116.3
3-76 17 1.6 1.4 1eé 1ol 08 1.2 Lok 1.5 2.4 3¢l 3.8 5.0 [ 5.5| 4.1 3,2 4.7 3.3 3h 117.2
t 2L }
T 471 1-72 2-72 3-12 &-12 1-13 2-13 3-713 4-13 1-Ta 2-T4 3-T4 4-Ta 1-15 2-15 3-15 475 1-16 2-16
INITIAL QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
DECEMBER 1, 1976
Digitized for FRASER 'IO
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis



PRODUCTIVITY, COMPENSATION, AND

LABOR COSTS

RATIQ SCALE RATIO SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
195 195
185 185
175 »2. 01 175
T ier.e
165 UNIT LABOR COSTS - . 165
-/4.51/
155 155
7/
p
145 / 145
»id;jy 200 011 V¥
A
135 /” = 245
.. 81 157 &X. Y 235
125 ol e ':/ S~ 225
»8. 6. r// Ve i Ad I i e’
s b ﬂ;‘{//jj‘i:::;lmnn t 205
/ / U 195
v en 'y
105 / si 185
BT P78 / 11,2 175
157 0MX. % /
- 165
95
165 155
145 A 7. 0. COMFﬂé)#ngYION 149
*»7.0F
135 il 135
125 /// 125
+5.5r
e ol =TI
105 = S 105
QR SERTRY"
a5 -0.77 LL OIN 95
ISE @R 18F 47K D 15T #x TS VAL ) A R R A 4
85 it L 8s
1969 1970 1971 1972 1973 1974 1975 1976 1977
SOURCE. V.5, DEPARTMENT OF LABOR
PERCENTAGES ARE ANNVAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 3RD QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
UNIT LABOR COSTS, PRIVATE BUSINESS SECTOR
__ COMPOUNDED ANNUAL RATES OF CHANGE = _
 TERMINAL B INITIAL QUARTER - 1967 = 100
QUARTER
4=T1 1-T2 2-72 3-72 4-72 1-73 2-73 _ 3-73 413 1-74 2-74 374 4~T4 1-75 2-T75 3-15 475 1-76 2-T6
_1-12 4.0 o - - 124.%
2-72 2.8 1.0 12448
3-72 2.6 1.6 2.3 125.5
4-72 2.4 1.6 1.9 1.6 126.0
l
1-73 3.4 3.1 3.9 4.7 T.8 12604
2-13 4.6 4.5 5.4 6.5 9.1 131.6
373 5.1 5.2 6.1 T.l_ 9.0 e 134.4
_ 4-73 5.5 5.7 6.5 T.3 | 8.8 137.1
1-74 6.6 6.8 7.7 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
3-74 8.3 8.7 9.6 10,5 11.9 12.5 13.0 1l4.1 16.1 1b6.4 ;:4\ 153.3
4=74 8.8 9.2 10.1 11.0 12.2 12.8 13.2 14.2 15.7 15.8 15.0 1l4.6 156.6
_1-715 9.0 9.4 10.2 11.0 12.1 12.6 13.0 13.7 |14.8] 14.6 13.7 12.9 11.3 ) _ - 162.9
o
2-75 7.9 8.2 8.8 9.4 10.2 10.5 10.5 10.8 11.2 10.3 8.7 6.5 2.7 - o 160.7
3-75 Te2  Te3  TeB 8.3 9.0 9.1 8.9  B.9 9.0 8.0 6.2 4.0 0.8 —4.1 -3.0 2.0% 159.5
. o
4~75 Te3  Te5 8.0 8.5 9.l 9.2 9.0 941 9.2 8.3 6.9 5.2 3.0 0.4 3.4 u}’\_ 163.4
1-76 Tel  Te2  TaT 8ol Beb  BaT  Ba5 8.5 8.5  TeT 643 4.9 3.1 1.1 3.3 6.6 3.2 164.7
2-76 6.9 7.0 Ted T8 8.2 8.2 8.1 8.0 8.0  T.2 6.0 AT 3.1 1eb6 3.4 5.6 3.3 3.4 1661
_ 3-7e 6.7 6.9 Te2 TS5  Ta9  Te9  T.8 1.7 T.6 9 5.8 4.6 3.3 |2.0| 3.5 5.2 3,6 3.8 4.2 167.8
_3~7e 7 1 6. \
o TTa=T1 1-72 2-1Z 312 &-T72 1-13 2-713 3-73 &~13 1-74 2-74 3~Ta 4-T4 1-75 275 3-7T5 475 1-76 2-76

Digitized for FRASER

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

INITIAL QUARTER

" PREPARED BY FEDERAL RESERVE BANK OF ST. LDUIS

OECEMBER 1,
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER . DOLLARS
QUARTER ANNUAL RATES

1-72 2-72 3-72 4-72 1-73 2-73 3-73 4=73 1-T4 2~T4 3~Th 4=T4 1-T5 2~75 3=75 4&=75 1-T6_ 2-~76 3-76
2=72  11.0 . 11156,7
-T2 9.9 8.8 12181.4
=72 11,1 )1.1 13.5 1,219,4
1=73 12,3  12.7 14.7 1%.9 - _ _ . 10265.3
2-73 11,3 1l.4 1243 1l.6 7.5 _ 1:288,4
3-73 11,0 11,0 11.5 10,9 8.4 9.3 1:317,5
4=73 11,1 11.1 11.6 11.1 9.6 10,6 119 o~ _ 1,355.1
1=74 10,4 10,3 10.5 9.9 8.5 8.8 8.6 5.3 6% o o 10372.7
2-74 10,1 10,0 10,2 9,6 8,4 8,6 8,4 6,6 8,0 1,1399,4
3-74 10,0 _ 9,9 10, 9,6 6.6 8,8 8,7 | T,6] 8,8 9,5 QNG e Lak2106
4=T4 926 99h 995 9.0 Bel 8,2  Te9 6.9 1.5 T.2 5.0 1444902
1-75 8.7 8.5 844 Ta9 029 648  6ah 5.3 5.4 445 | 2.1 —oh\ 11446,2
J I

2=T3 8.8 Ba6 846  8s) T3  Te3 T,0 &2 ba3 5.9 L% § 4e6 1004 e 14482.3
=75 925 9eb 944 941 Bak 8.5 8.4 T2? B4 8,4 B2 9,3 14,7 19,2 L 14568,7
475 9.6 945 9.5 9.2 Bub  Ba7 8.7 823 8.7 8.8 BT 9.6 13.3 Je.g 10,6 ~1.3% 1.588,2

A=Te 948 9aT 928 5  Be? 921 9.l BT 9.2 9ed 9.3 10,2 13.1 14.1 11l.6 12.¢6

1-72 2-72 3~72 4~72 1-73 2-73 3-73 4~73 1-T4 2~7T4 3~T4 4-T4 1-75 2-75 3-15 4=15 1-T6 2~76 3-76

INITIAL QUARTER

P= PRELIMINARY

GROSS NATIONAL PRODUCT IN CONSTANT 1972 OOLLARS
COMPOUNDED ANNUAL RATES QF CHANGE

SILLIONS OF
TERMINAL INITIAL QUARTER_ 0QLLARS

QUARTER ANNUAL RATES

A=72 2-72 3=T2 4-T2__1-T3_2-73 3-13 4-73 1-T4 2-74 3-T4 4-T4 1-75 2~75 3=75 4-~75 1-T6 2-76 _3-76
2-12 1.9 1:163.0
3=T2 b 5.3 1,178.,0
472 T2 649 _8e% 1020242
173 7.8 T.7_ 9.0 9.5_ 112298
2-13 643 5,9 6,1 449 ro.\lA% 1.23141
3-T3 5.5 5,0 5,9 3.8 1el 1.7 1:236,3
«-73 5.0 4.5 fody 3.4 1es 1.9 14242,6
E—]
1-74 3.8 3.3 2.9 1.9 0.0 =0.1 -1,0 -3.9 ~=3.2% 14230.4
2=T4 3,0 245 241 10 =0,6 0,56 =17 =3,5 =3.1 19220.8
3274 245 1.9 1.5 0e5  —0.9 ~1.2 ~1.9 |-3.2] 2.8 -2.6° 1,212,9
L A%
L4=T4h 1.6 1.0 0e5 =0o% =148 =2.1 =2.9 4.l =-4,2 —4.7T -6.8 1,5191.7
=75 G40 =0¢1  =0e6_ =le5 =248 =343 —4,1 =5,3 ~5,6 ~6,5 [~8,4| 9,9 _1s16l.l
 — T

2=T5 _ 1eG . Gett m0a0 =048 —1e9 =242 =248 ~3,5 =3,5 =36 =3,9 2,4 5,6 1:177.1
375 1eT a2 029 022 =0s7 _=0u8 =1l =15 -1,1 0,8 =0.3 2,0 8+5 ll.4 1120923
_4=75 1aB  dad 1ol 0.5 043 044 ~0s6 0.9 ~0,5 =041 0,4 2,3 6,7 7.3 3,3~5.8% 1:219.2
A=76__ 2.2 1.9 deb dal_ 04k Qué Q.3 041  Qub 142 18 3.6 T.3  T.9 6.2 9\.’2\ _1,246,3
2=Ta 2.6 2.0 1.B 1.6 0.7 0.8 0.7 Qa6 1a)  lab 2.2 3.8 6.8  T.0 5.6 6.8 4.5 1:260.0
B=T6 = 2.4 241 1.9 1.5 1.0 1.0 1.0 Qa9 12 1.8 2:4 2.8 6e3 Oeb L Y4 5.8 4,2 3.9 1227242
ale 2.5 2.2 2.0 due 1l 12 Ml 3.0 15 2.0 2.3 3.7 [sa0] 5.8 43 s 3.8 3.4 3,0 lazeluse

1-72 2=72 3=T72 4=72 1-73 2=73 3=73 4-73 1-74 2-T4 3-=T4 4=T4 1-7% 2-7%5 3-7% 4-75 1-76 2-T6 3-76

INITIAL QUARTER

P= PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
JANUARY 18+ 1977

Digitized for FRASER 12
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1
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1.

.9

.4

.3

DEMAND AND PRODUCTION

RATIQ SCALE QUARTERLY TOTALS AT ANNUAL RATES RATI0 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
1.9
8 1.8
1.7485 .
7 *11.527 I,
.6 , /;’///' 1.6
TOTAL SPENDING IU //
+2. 7
j/ ].4
-
7 S 1.3
) 10,87 // % i |
- .
| RN 7/}/] 7
N 3 N / °
g_///i//”i/f:::: 1.6
/ -
%J 1.5
9 ;:Zf::::: 1.4
+*/. 47 +5. 87 <) 1.3
'yl.zsls
8 .3:% \\ // _—
/ -3.2r
] ""? 1.1
REAL PRODUCT &
1.0
: R R R X[R R’ 0.
i B § 8§ §8 § :
3 3 3 S R |3 S
8 ) 4 4 . 4 14 4 0.8
1969 1970 1971 1972 1973 1974 1975 1976 1977
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GENERAL PRICE

[NDEX*

RAT!10 SCALE RATIO SCALE
1972=100 1972=100
145 145
140 140
135 *5'%156.44 135
130 /J 130
125 7 125
120 11,27 / 120
115 115
1o v 4 10
105 / 105
*3. 91
100 = 100
% },}/ ” 95
90 /( 90
85 85
15T 0% a9 Y A I OTETE AN O TS IST A TS "y om. Y
80 |4 4 80
1969 1970 1971 1972 1973 1974 1975 1976 1977
WAS USED IN NATIONAL INCOME AGCOUNTS SOURCE: U.5. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERI0OS INDICATED.
LATEST DATA PLOTTED: 4TH QUARTER PREL IMINARY
PREPARED 8Y FEDERAL RESERVE BANK OF §T. LOUIS
IMPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PRODUCT
COMPOUNDED ANNUAL RATES OF_ CHANGE
TER INITIAL QUARTER 1972 = 100
QUARTER
1-72 2-72 3-72 4=72 1-73_2-73 3-13_ =73 1-74 2-T4 3=T4_ 4-T4 1-75 2-15 3-75 &=15 }~T6 2-76 3-76
2=72 2.8 - 99,45
3=72 3.1 3.4 100,29
4=72 3ab 4.0 6,7 101,44
1=T3 _ be2 4.6 5.3 5.8 ) I [ 102,89
2=73 4.7 5.2 5.8 6.4 TaQ . 104,45
3-73 5.2 5.7 6.3 6.8 106,57
_4=173 5.8 6.3 6.9 | 1.5 o - o o o 109.05
=14 6.3 6.8  Teb 1.9 111,56
2-74 rt _ Tet__Ta5 8.5 9,0 9.5 10,2 10,5 115 2% 114,64
3=T4_ __ Teb_ Te9 8,5 9.0 9.6 10,1 10.8 11.1 11.9 12.: o . S 118.03
4mTe__ Te9  Be4 5.9 9.5 10.0 10.5 J1.1 11.5 12.2 12, [ __121.60
1-75 Ba0 B2 9.1 9.6 1040 10.5 13.0 [llaz] 1lae 117 lles 10417 124,55
2=T5 B Ba2  Beb 9.0 9.4 . 9.7 100 10.1 10.2 _ 9.8 9.0 T.2 _ 325,93
3=75 7.7 bl Ba5  Bab 9.2 _9uh  9ab 946 9ab 9.3 8.5  T.2 5.7 W0 . _ 128.07
4-75 Tal 8.0 8.6 8.7 940 922 9.3 943 9.3 829 6.2 Tal 622 1a0 1.0 937 130,27
A=76  Ta  TaT 8,0 Hed 8.5 bab 8.7 8,6 B.?  Bal  Teh 6.3 5.4 5.T_ 5.1 3.2\ 121.29
R=T&  Te2 Ta5 V.8 Ba0 8.2 843 8,4 8.3  Bel. T W0 . bedl 5.4 5.6 5.1 4,2 5,2 ™ 132,96
3-T6 Tal  Ta3  Tao TeB  Ta9 8.0 8.0 Ta9 Tal  Tad  6.T 5.9 5.2 5.3 4,9 4.2 4.8 4.4 134,40
=76 Tl T3 Te5  TaT TaB T2 TG T8 Teb Te2 6.7 4549, 54D 5.2 4eT 5.3 5,3 & 3
1-72 2-72 3-72 4=12 1-73 2-73 3-73 «4-13 1-74 2-T4 3-T4 4-T4 1-75 2-15 3-15 475 1~T6 2-76 3-76
INITIAL QUARTER
P~ PRELIMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

Digitized for FRASER

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

14

JANUARY 18, 1977



PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS

_ GOMPOUNDED ANNUAL RATES QF CHANGE

BILLIONS OF

%%&L—— INITIAL QUARTER ngktA;iTES
1=72 -T2 3-72 «-72 )\~73_2-73 3-73 _4-713 1-74 2-T4 3~T4& _4=T4 1-75_ 2-35 3~75 4-75 1-76 2-T6 3-T6

2=-72 11.1 o J24.7
3-12 9.8 8,5 739,7
4=7¢ 10,7 10.5 12,5 76l.8
A=73 11+5 11.7 13,3 e, - e 787,2
2=73 1046 20,5 11e2 10Ueb 7.2 801.0
3-73 10,3 10,2 10.6 10,0 8,0 8,9 818.2
4~T73 949 9.7 10,0 944 1,8 8.2 T.5 ? 833.1
1-74 949 9.8 16,0 9,5 8.4 8.8 8.8 10,1 o 853.3
2-74 10,2 10,1 103 10,0 942 9.7 10.0 1].2 12.4 878,7
_3=74 10.5 10,5 10,7 10,5 9.9 10.4 10.8 12,0 12.9 13.4 . 906.8
4=14 92T 9,6 95T 9ub  BsT 9.0 9.0 944 9.1  To5 1.9 911l
1-75 928 926 92T 94 8.9 9,1 9.2 9.5 G4 8,4 5.9 10.1 93342
2775 9.9 948 1020 9.T 9.2 9a5 9.6 9.9 9,9 9.3 .9 Alel 12,1 [ 9603
23=75 1041 1040 10.1  Ys%_ 95 9.7 9.8 10,2 10,2 9.8 8.9 1l.3 11,9 11.7 98743
4=75 101 10.0 10.1 9.9 Qa6 9.8 9.9 10,2 10,2 9,9 9.2 11,1 11.6 11.1 10.4 1:012,0
A=T6  XGa3 10a2 1043 1.2 909 10«1 10.2 10.5 10.6 1043 9.8 115 11,8 11,7 1l.7 13,1 1104346
2=T76 102 10l 10.2 10,0 9.7 1040 1040 10+3 10,3 10,1 9,6 10,9 1lel 10.9 10,6 10,7 8,3 1:064,7

3=76  10.1 10,0 101 10.0 9a7 9.9 10,0 10,2 10.2 10,0 9.6 10,7 10.0 10.5 10.3 10,2 8.8 9.2 == 1,088.5
4=T6_ _10.2 10.1 10,2 10.1 9.8 10,0 10,1 10,3 10.3 10,1 9.7 10,7 10,8 10.6 10.% 10,4 9,6 10.2 1lal = 1,117.5¢

1-72 2~72 3-72 4-72 1-73 2-73 3-73 4-73 1-T4 2-74 3-T4 474 1-75 2-75 3~-75 4&-75 1-76 2-T6 3-T6

INITIAL QUARTER

P= PRELIMINARY

PEKSONAL CONSUMPTION EXPENDITURES IN CONSTANT 1972 OOLLARS
COMPOUNDED ANNUAL _RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUAKTER DOLLARS
QUARTER ANNUAL RATES
1-72 2-T2 3-72 4=F2 }-73 2-73 3-73 43 ]1=T4 2=T4 3=T4 4=T4 }=75 2-7% 3-75 4=75 1-76 2-76 3-T¢
2-12 8.3 _ . e 728.1
o 74 b.8 5.3 1375
4-72 1e4 ©s9 846 152.8
1-73 Ta6 .3 8ot 8.2 S _ A _ 67,7
2=-73 5.9 5.3 503 3e8  =0.5 _— S T60.8
3~73 32 4.6 405 Je) Qo7 1.9 7704
413 4. ek Jel 1e7  ~0e3 0.2 -2.3 S - 165.9
_1-74 3.3 2+6 202 1.0 -0.,8 ~0.9 =-2.2 =-2.1 701.8
2-14 249 2.3 1.9 Ge8 =040 =0Qs& ~145 =1,0 (1PY | 1619
_3-14 248 2.2 1.8 Qe9 0.3 Q.2 -0,7 =-0,2 0.8 e 00 OO0 _TohT
4=T4 la1 1.1 Qub  =0e3 ~1e5 =leb =243 =243 -~2.4 3.6 =0.+4% S - § . T48.1
1-1% 1.9 1.3 Q.9 Qe) =0,9 0,9 -1.4 -1.,2 -0,9 =13 =2,6 25 154,46
2=75 243 1.8 1.5 0.8 -0.0 0,0 -0.2 0.1 0Q.& 0,7 0.5 5.3 7.0 I _ T6Ta2
3-75 204 2.0 1.7 1a1 0.4 0.5 0.3 Q.7 1.2 leb leb 409 5.0 40} 77543
4=15 2.5 2a] 1.9 lad Q.8 0.9 Do 8 1.2 1.6 1.9 249 448 5.2 4.3 405 783.9
A1=26 2.9 2.6 2.4 1e?  Rah 1.6 1.6 2.0 2.5 2.9 3.1 5.6 6.l 5.8 6.7 8.9 500,.7
2-76 3.0 2.7 245 21  1e6 1.8 1.8 2.2 2.7 3.0 3.2 5.3 5.7 See 5.8 bl 440 808,06
3-76 3.0 2.7 246 242 1.7 1.9 1.9 243 2.8 3.1 3.3 S5a1 5.3 5.0 542 5.4 3.8 2.6 815.7

4=76 3.1 249 2.7 2.4 240 2.2 2.2 2.6 3.0 2.3 3.5 S.1 5.3 5.1 5.2 5% 4.3  4eS5 5.5 2000 626.6P

1-72 2-72 3=72 4=T2 1-73 2-73 3-73 &=73 1-T4 2~T4 3-T4 4=T4 1-75 2-75 3-75 4~T5 1-76 2-T6 3-T6

INITIAL QUARTER

P= PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
JANUARY 18, 1977
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
1-72 2-72 3-72 4=72 1=73 2-73 23=73 4~73 1-T4% Z=T4 3I=T4 4=T4% 1-T5 2~75 375 4=75 1-76 2-~76 3-76

<2=72 19,9 — — 184,9
2272 lolp 13,9 — [ — 191.0
4=T2 1G.4 17.6 21.4 200,29
1=73 _ 19.2 18,9 2ls& 2.7 S —— 210.6
2=T3 18,3 17.9 192 1Ee2 146 - ——— 218.0
3=73 15,7 14.9 15.2 13,2 Gal 3.7 22000
4=T3  10e7 16e2 1646 15,5 13.4 12.8 22.6 S 231,5
A=T4 10,7 9.4 8.7 603 208 =1e0 —3.2 =23.6 e 2164
2=74 10,0 e 8.1 6eQ 2.1 Qo4 =037 —10,7 422 _218.8
37T Teb  6ab 5,7 Be6 09 -1.7_ =3,0 ~10.3 -2,8 9.7 - JE o _ 213.3
4mTe 6.8 5eb 446 2T 0.2 =2,0 ~=3el =86 —3,0 -—6s6 -=23,3 — _211,.5
=75 ~0afi =225 =940 —6e5 =945 —12.5 =1%5.0 =21.0 =20.3 -27.2 ~34,T =55.9 172.4
2705 m2.2  =3aB._=De3  =Te& =1Qa4 1342 =15,3 ~2044 =197 2449 =29.3 =39.6 ~=17.3 — 164,4
BT 3.1 1e9 3a0 =0.T —2.T 445 5.4 —8.9 b2 -8,2 -T.8 9.2 30,2 104.9 196.7
4=-T75 2.6 Rad la6o Gal =lofe =341 —3.8 0.7 =4,0 =524 ~4,5 =%.8 23,0 50,1 9.9 20144
A=Te 0.8 9.9 5ad . 4e3 Za% 19 1eT 0.4 3,0 2.8 5,0 6.8 33,2 50,1 36.2 ¢8,9 00000 239.6
R=To Tt bab 622 542 420 3,1 3el 1.3 byb ba6 6,8  Beb 30,0 455 29.8 41,1 17,8 0 239,42

AsTh Ta7 Tal  6aC 5,T  4aT 349 3x9 244 Heh 545 Teb 923 2Tad 3BeD 25,6 Iled 15,7 1347 00 24T.0 @
Lmlo Tab 6.8 6eh  5ab . el 3.9 329  Ze5 5,2 5¢3  Tel 8.5 23e4 31,9 20,8 23,6 1l.4 8.4 3.3 249,0P

1-72 2-72 3-Tz 4-72 1-73 2-73 3-73 a=13 1-T4 2-T4 3-Té 4=T4 1-75 2-75 3=15 4-15 1-76 2-T76 3-76

INITIAL QUARTER

P— PRELIMINARY

GROSS PRIVATE DOMESTIC INVESTMENT IN CONSTANY 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER OOLLARS
QUARTER ANNUAL RATES
1-72 2-72 23-72 4-72 1-73 2-73 3-T3 4=T73 1-74 2-T4 3-T4 4=~T4 1-75 2-75 3-75 4=75 1-76 2-76 3-76
=72 _yéew o o o 1Be,2
2=T2 12.8 8.9 190.2
4-72 14,0 12.6 16,5 197.6
1=73 142 13.4 15.7 14.9 L 204.6
2=73_ 12.5 11.4 12.2 102 5.6 e 207 .4
3-73 Qa4 8.0 P 2.0 Q.3 4,7 20449
4=T3 _ 1051 9.0 94,0  Te2 4.7 4,3 V4,2 o 211.8
1-74 493 246 1e6 =1el =4.8 =8.0 =9.6 =28.4 - S 194.8
2-T4 22 Qe5 =0T =3,3 —646 =9,4 —10,9 =21.3 -}3.4 187,9
3=T4 =0T =244 =3.8 ~6e3 ~9e5 ~12.2 =14+0 =21.8 ~18.2 -22.7 e 1762
4=Th =2, 3.8 5,1 7.5 =103 -12,7 =14.2 ~20,2 -17.2 -~19.0 -4%.2 . 1e9.1
1=T5  =10,3 ~12a4 ~14,3 =1742 —20.5 =23,7 ~2644 ~32.6 =33,6 =39,2 ~4642 —65,8 129.3
2=T5_ =10,2 =)242 =13.9 =16k —19a3 =22.0 =2642 =2942 =293 =32.8_~35.9 4443 9,3 . 120642
3=75 =542 —0eT =Ta9 =9.8 =1240 =137 ~1428 ~1843 =1be’ =2Tal ~15.6 ~15.8 32,3 92.8 __ ___ . 168,7
4=75 5,1 =6.% =TFab =9u4 ~131.3 =12,9 ~13,7 ~16.7 ~1449 =1%.1 =13.% 13,1 18,7 35.7 -4.5 _147.0
A=T6 =17 =248 =3.6 =520 =6,5 =Tub ~T.8 =10,0 -~Te4 =645 =3,5 0,9 29,2 45,4 26,3 67,0 167.1
2=T6  =1.0 =240 =2,7 =3.9 =543 =641 —6s2 ~8s.1 =5.5 —heb_ =1,5 1.0 25,5 36,1 21e} 36e4 11,5 . 171.7
3=T6 =045 —lad =2.0 =3,2 =443 =5, 5,1 6,7 ~4,2 =3e) =043 240 226 30,0 17.8 26.4 9,9 8.4 17542
4=T6 0.6 -1e5 =200 =342 ~%e3 =449 =5,0 —b.4_—he)  =3al ~0s6_  1s4 16,4 23,7 13.2 1842 5.3 2,3 ~3.4 __173.7P

1-72 2-72 3-72 4=72 1-73 2-T3 3-73 473 1-T4 2-T4 3-T4 4=-T4 1-T5 2-75 3-75 4-75 1-T6 2-~T6 3-T6

INITIAL QUARTER

P= PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
JANUARY 18, 1977

16

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



GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS

_CUMPOUNDED ANNUAL_RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
1-7¢  4~72  3~72 «~72 1-73 2-73 3-73 4=~73 }-74 2-T4 3-Té 4-T4 }-75 2-75_ 3-T5 &=75 1-T76 2-T6 3-T6

2=T2 3.4 - B _ e e _ £51.1
3=72 = 3.2 3.1 o 253.0

4=72 5.5 6.6 10,2 259,2

1-73 6,7 7.9 10,4 10,6 s e 265,8
K203 9.1 556 6.4 4.6 1,0 _ __ _ S . 26541
3-13 S 5,8 6,4 5.2 2.7 6,5 26903

4-73 645  TeO  Tu6 Tl  bel 9.8 13.2 o o e 277.8
1-74 7.5 8ol 9.0 8.8  $.6 11,7 l4es  15.5 o I 268.0
2-T4 Gad  Ba9  9eb 9.7 9.6 12,6 14.5 15,1 14,6 298,09

3=14 940 96 10,4 10.5 10.5 12.9 14.6 15,0 14.8 15.0 _ . e e 308.6
4=T4 9.4 10,6 10.8 10.9 10,9 13,0 lésb  14.7 1é.4 14.2 13,5 o _318.5
1-15 a4 929 10,6 1¢.7 10,7 12,5 13,5 13.5 13,1 12,5 11.3 9.2 325,6
2=T5 ek 9,9 10,5 _10.6 _lu.6 12,1 12.9 12.9 12.4 11.8 10.8 9.4 9.7 __ _ _  _ _ _ _ i e 333.2
3=75.___ 946 10,1 10,7 1C.7 10.8 12.2 }2.9 12.8 12.4 12,0 _11.2 10.5 11.1 12.6 . 343,42

1=T¢  9eZ 9s0_ 10s1 1Gs% 10,1 11.Z2 1.6 11.5 11,0 10,5 9,7 9,0 8,9 8.7 6.8 1.0 o 354,7
=70 942 9.6 1040 100 10,0 10,9 1le4  1le2 107 10+2 95 8.9 88 _B+6  Tab 42T 8¢5 00 362.0
3-76 YaZ 945 9.9 929 929 10,8 11al 10,9 10.5 10.0 9.4 8.9 8.8 8.6 TaT 6.0 8.6 8.7 36946
4=T6 _ 9adl . Qeb _ 948 9.8 9,8 10,6 10,9 10,7 10,3 9.8 9.3 8,8 BeT . 8.5  T.8 6.5 Beh_  _Ba3 8.0  376,8P
T 1-72  2-72 3-72 «=72 1-73 2-73 3-73 473 1-T4 2-T4 3-T4 4-74 1-75 2-75 3-75 4-75 1-16 2-16 3-T6
INITIAL QUARTER
P~ PRELIMINARY
GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CONSTANT 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE e
BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
1=72 2-72 3-72 4-72 1-73 2-73 3-73 4-73 1-T4 2-T4 3-T4 4-T4 }-75 2-75 3-T5 4=-75 1-T6 2-76 3-T¢
2-12 ~le4 S [ 253,42
3-72 =16 -1.9 e 252.0
4=72 0.5 0.0 1.9 253,2
A=T73 0.4 1.l 2.6 3.2 B . _ . S o L 2%%e2
2=T73  =0.,9 =0.,8 =0.,4 =1.6 - - e 2%)e2
A=73 =046 =0.4  =0s)  =0,T -2.6 1.0 251,8
4=73 0.5 —0,3 _ 0.6 ~0.5 =1.7 0.6 0.3 _ _ e I 252.0_
1-74 0.3 0.5 0.9 0.7 0.1 2.2 2.9 5.5 e 2554
2-T4 0.3 0.6 0e9  UsB 053 2,0 243 3.3 1.} 256.1
3=T4 0.5 QeT 120 69  0e5  1e9 201 2T 1.3 de6 . _ __ _ - 257.1 _
4=T4 Qe 046 049 0eT _0ut 145  1e6 149 Qo8 046 —-043 S R 256.9
A=T5 0.4 Q.6 0.8 0.7 0.4 1.3 lak 1.6 Q.7 0.5 0.0 0,3 2571
2275 0.6 Qa8 1.0 0.9 0.7 _ lab et 1a? __1a2 1.2 1.0 12T 3a1 . L o 259.1
375 0.9 1al  dabh 13 1al 2.0 241 243 1aB 2.0 2.1 2¢9. %12 _ 542 R Ll Ll _R062.4
4=15% 1ol 1.3 1a6 e dab 242 2.3 246 242 244 2.5 3,2 4.2 4,8 4,3 265.2
1-Te Quai  0a9 2al 340 0u9  3a5  Dab a7 1a3 143 1e2  Le6 _1a9  le4 Q.4 4,9 _ __ _ . _____ _261.9 __
2=T6 _ Ce% 140  1a2 2e2 10  1e6 a7 1e8 o4 1e5 _ _les 1.7 2.0 1.7 Q.6 =12 2.6 £63.0
a-76 1.0 2ol 1a3  3e3 el 1aT a8 149 1a6  leb  1a€ 1.9 Za2 2.0 Ja2 0.2 2.8 2.9 265.5
4=76 1.0 1ol  Je3  )eZ del 1e6  1eT 1.8  1e5  1e5  1eS 1e7 1.9 1T . 1.0 0.2 2,0 1e7 _ 0,5  265,8P
1-72  2-72 3-72 4-72 1-T13 2-13 3-73 4-73 1-T4 2-74 3-T4 4&-T4 1-75 2-75 3-15 4=15 1-76 2-76 3-76
INITIAL QUARTER
P- PRELIMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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DISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
COMPQUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTEK ANNUAL RATES

1-72  ¢=T2 3=72 4-72 1-T73 2-73 23-73 &=73 )-T4 2-T4 3-74 4=T4 1=75 2-75 3=75 =I5 1-76 2-7¢ 3-76

A R T S R ——— 187,90
3-72 8.2 10.1 806,2
4=72 1G.6 13.)1 1.2 837.0
A-T3  11,8  13.7 153 14.9 —_— [ ——— 860.6
R=T3 _ 1l.6 13,2 1%eZ 13e3 1de¥? S — _890,9
3=73  1l.4 12.5 1320 12.0 10:6 945 91le4
“=73 11,5 124 12,8 12,0 )).} 10,8 12,1 937.7
A=74  1Qs6 11e2 Lle4 10,5 9esr 8.7 8.3 446 94844
2=T4  14s5 11s0Q  1led 10e3  Yo4  B,8 8,6 6.9 9,2 9695
3=74 _ 10,6 _1lel 11.3 1Ceb 949 9.5 9.5 8,7 10.7 12.3 o . 998,0
4-T4 _ 1Ue3 10,7 10.85  10e2 95 Yol 9.1 8.3 9.6 9.8 V.3 . _ ____. . 10015,.8
=15 9.7 1040 110G 924 8.7 Be3 8,1 TuI 8.0  Te5 5,2 3,2 _1.023,8
2=75 11,0 1.4 11.5 Jl.1l 10Q+6 10,5 10,7 10+4 1146 12,2 1242 14,8 27,6 1,088,2
3-T5 10,3 10.6 10e6 10edl 9T 924 904 90l 9.8 9.9 994 10.1 13,7 1,2 o 14091.5

=75 10.3  1C.6 10.6 1Ga2 Yefi  Yab  9eb e 10,0 10,1 9.7 1042 12.7 5.9 10.86 0000000000 1,119.% @
A=26  10.3 10,6 1026 10.2 9.8 Pl 9.7 924 10.0 10,1 2.8 10,3 12.1 7+3 10.5 10.3 121476
2-=76 __ 10.2 10.5% 1045 10e1 9.7 Y-S, Y -3 Qe 9.9 10,0 9:6 10,0 11,5 Ta7 10+9 9.6 2.9 121725

3=T76 10,0 10.2 102 %a8 925 9.3  9Yed  9e) %S Fa%  9e2 9.5 10.6 Teb 9.0 8.5 T.b 6o 000000 1,190.2 2@

Amlo 100 10,2 M0aZ 9.8 FeD  Pe3 943 9el 945 99D 942 9.5 10,4 T.T 9.l [P 8¢l Te7 993 1:216,90

1=72 2-72 3-72 4-72 1-13 2-713 3-73 4~73 1-74 2-74 3-14 «-T4 1-75 2-75 3-75 475 1-76 2-76 3-76

INITIAL QUARTER

P— PRELIMINARY
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4=15 207 2.7 244  lab 1.0 0.7 0,5 0.3 1.4 2e) 2.4 4,0  bo.h 0.5 4.9 867.5
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N.A. = Not available
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SOURCES OF DATA

DECt MbEK Zuy 1970

NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

Source:

1929-45:
1945=72:

20230

1973-76:

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

Annual data will be published at a later date.
Survey of Current Business, Parts I and II, January 1976.
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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T
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i

1.44

111

1.40
1963

1964

1965

1966 1967 1968 1969

MRATIOS BASED ON SEASONALLY ADJUSTED DATA.
SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.

LATEST DATA PLOTTED: NOVEMBER PREL IMINARY
*%DATA REVISED FROM 1958
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