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In contrast to the economic gains made in 1976, sales
and production declined in January. Industrial production
declined at an 11 percent annual rate, after increasing 6.8
percent in the year ending December 1976. Retail sales fell at
a 21 percent rate, after rising 11.6 percent during 1976. This
disruption in the recovery is attributable to the severe winter
weather and energy shortages which led to temporary shutdowns of
schools and industrial facilities natiorwide during January.

Even though production was curtailed, unemployment
fell from 7.8 percent of the civilian labor force in December to
7.3 percent in January, the lowest since May 1976, Underlying
the drop in the unemployment rate was a 5.4 percent annual rate
of decline in the civilian labor force and a 1.6 percent rate of
increase in employment. However, the January survey of
employment conditions was taken before the onset of the severe
weather later in the month.

After moderating in 1976, the rate of advance of
rices quickened somewhat in January. Consumer prices rose at a
10 percent rate in January, compared to a 4.9 percent increase
in the previous twelve months. The January advance partially
reflected sharply higher prices for fuel and food, but due to
the early survey date, further effects can be expected in
February.

The housing industry has made substantial gains since
the recession which ended in March 1975. This resurgence in
housing follows one of the most severe declines for this sector
since World War II. Housing starts declined at about a 34
percent annual rate during the 1973-75 recession. The number of
private housing starts increased at about a U4 percent rate from
March 1975 to December 1976. Homebuilding was temporarily
disrupted in January because of the weather, with housing starts

dropping sharply.
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PREPARED BY FEDERAL RESERVE BANK OF ST. LouIs
PERSONAL INCOME
COMPOUNDED ANNUAL KATES OF CHANGE
BILLIONS OF
JERMINAL INITIAL MONTH DOLLARS
MONTH ANNUAL RATES
=15 L WYY ) WYS- YN
8-75 628 15.9 1026705
9=715 1.2 12.6 9.5 1+277.1
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—11=75 9.1 12,0 106.7 1l _ 9.1 1 4300 as
12-75 8.9 11.1 9.9 10,1 a4 2.6 A s30HL2
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RETAIL SALES

RAT10 SCALE RATIQ SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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RETAIL SALES
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL _ INIVIAL MONTH MILLIONS QF

MONTH OOLLAKS
6-75 7-75 8-75 9-75 10-75 }1-T75 12-75 1-76 2-T6 3-T6 4=T6 5-76 6=T6 T-76 8-76 9-76 10-76 1176 1276

=75 20.4 49941l

3 8=15  14.7 _ 9.2 . 49,774

g 9-75 Bed 2,9 3.1 49 3044

E 10-75 Bed 448 2,7 . Be8 — _494995
11-7% 926 Tol  Geh Ale5 Aée2 e . _50495%¢
12-7% 13,1 11e7 1203 17,9 22.8 32,0 514734
1=76 10,6 940 9,0 12+2 13.4 13,6 -3.2 . . _%1,892
2-76  12e% 11e3 13eT 14,9 16e5 17e2 10.5 2642 . -7 1°1) S
3~ 1301 12e2 1200 1505 168 1T.5 13.0 22,2 18.3 534344
4=T6 126 1leT 120 dée% 15e% 15.6 11e8 _ 1T7e3 13.2 8,2 - . .BB3s6%6
9=F6 95 845 Bed 9.9 10e)l  9ub 5.3 Tab 20 =5.2 =1Te0¢ -7 -1 S
@=76 1140 10s% 1042 1lel 12e2 11+9 809 115 el 4.9 3e3 2845 93,953
T=To 9.6 8.8 8.8 10.0 10s1 9.7 6.8 8.6 5.3 2.3 Oab 10,5 =5,0 532754
8=76_ 10.5 97 9.6 11.0 2le3 30.9 8.6 10uk  Ta9 5.9 Sed 14al Feb_ 2108 00 00000 54663
9=Te 829 B2 8.0 9.0 940 8.5  Ged  Teh 409 2.9  1e8  Te2 0.9 3,9 -lle.3 o4 5100
10=76 92l B4 643 942 FeI BB 608  TeP 509 422 325 82 3T 6.7 =Col 12.5 549,634
11=T6 9.8 9242 942 10a2 1023 9.9 Bal 9.3 Tab 603 621 10a5 Ta2 10.5 T.0 17.5 22,7 === 504573

12=76 12.1 31.6 11,8 12,8 13,1 13,1 11,0 13,1 11.6 12.) 11.5 1663 d4ed 1807 1840 29,8 39,6 5803 = O57.741P
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A=77 2040 9,5 95 1ued 102% 1022 8eT 97 043 Tos To3 10,6 8,5 10,9 608 1405 15,2 11,6 =213 £64600¢
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*®
HOURLY COMPENSATIONy; PRIVATE BUSINESS SECTOR

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1967 = 100
GUAKRTER
I=72 2-712 3-12 «-12 1-13 2-13 3-75 4-13 1-74 2-T4 3-T4 4-T4 1-15 2-75 3-15 415 1-76 2-76 3-76
2=72 4.2 137.8
3-72 4.0 3.8 139.1
472 5.3 5.9 8.0 141.8
1=73 7.4 6.5 10.9 1.9 14645
Z=713 7.0 TeT 9.0 9.5 5.3 148.4
3=73 7.0 7.5 6.5 8.6 6.1 6.9 150.9
4=T3 7.2 1.7 8.5 8.7 T+0 7.8 8.8 154.1
1=T4 743 T<8 8.5 8.5 T.2 1.9 B.4 8.0 157.1
2776 Te6 5.3 6.9 9.1 6.2 8.9 9.6 10.0 12.0 1.3% 161.6
3=T4 8.3 6.8 9.4 9.6 8.9 9.7 10.4 11.0 12.5 13.0 16646
4=T&  B+5 9.0 9.6 9.8 9.2 9.8 10.4 10.8 11.8 1il.7 10.5 170.8
175 8.9 9.3 9.9 10.1 9.6 10.3 16.8 @ 12.1 12.1 11.7 13.0 176.1
2=75 BT 9l 9.6 9.7 9.3 9.8 10.2 10.4 10.9 10.6 9.9 9.6 6.3 178.8
375 B45 6.8 9.2 943 8.9 9¢3 9.6 9.7 10.0 9.6 8.8 8.2 5.9 5.5 181.2
W75 Be5  6e8  ¥s2Z  9:3 B9 9.2 9.5  9eb 9.8 9.5 8.8  Bed 6.9  7a2 0.9\7;3\% 1851
1-T6  Be6 8.9 9.3 9% 9.0 9e4 9.6 9.7 9.9 9.6 9.1 8.8 T.8 8.3 9.7 10.6 169.8
2=To | 8.5 BeB 91 9eZ  Be9 9.2 ek 9.4 9.6 9.3 8.8 8.5 1.6  T.9 8.8 6.7 6.9 193.0
5776 Be5  BeT 92U 9ol BeB 9.0 9.2 9.3 Fuh  9el 6.6 Bk Tob T.9 8.5 8.4 T.3 T.7 156.6
476 8.5 BT 9.0 9.1 8.8 9.0 9.2 9.2 9.3 9.1 8.7 B. E 8.0 8.6 8.5 7.8 8.2 8.8  200.6P
1=72 272 >-T2 4~12 1-73 2-73 3-T3 473 1-T4 2-T4_ 3~T4 4=T6 1-T5 2-75 3-75 4-75 1-To 2-76 3-Té
INITIAL_QUARTER
P— PRELIMINARY
UUTPUT PER HOUK OF ALL PERSUNS, PRIVATE BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE
TERRINAL INITIAL QUARTER 1967 = 100
GUARTER
1-7z 2-12 3-12 «-12 1-13 2-73 3-13 =13 1-Ta 2-T« 3-T4 4~T& 1-T5 2-75 3-75 4=15 1-T¢ 2-T6 3-76
212 3.3 ilcew
312 Z.4 1.5 110.€
w12 3.7 3.8 6.3 112.5
1-713  #.2 4.5 6.0 5.6 ~_ ITa.1
2-75 2.4 262 2.4 0.5 <45 112,.8
3-13 1.7 1.4 1.4 —0.2 -3.1 -1.8 11z2.3
=73 1.5 1.2 1.2 0.1 <2.0 0.7 0.4 1124
=27%
1-T4  0s5 0ol —0eZ <—lod =-3.2 =2.7 -3.2 —6s0 110.5
2=Ta 01 0.5 —0.6 —1.9 —3.4 <=3.1 -3.5 -5.4 =—4.3 109.3
3<Ta 0.3 —0e7 —1.0 —1.9 =5e2 -2.9 -3.2 —bo& —-3.2 -2.2 10847
4=Ta 0.6 <=1.0 <1.3 =2.2 =3+2 =3.0 -3.3 =42 =3.4 =2.9 =-3.0 107.7
1-75 V.4 0.8 -1.0 -1.6 Tz_ﬂ “Ze# 2.5 =3.1 2.2 -1.5 -1.1 1.5 108.1
2=T5 G5 0.2  0s1 =0e5 -1.1 —U.T <0s6 0.7 0.5 1.7 3.1 6.6 12.0 111.2
3=T5" Lel 0.9  0e8  Uek —0e2 Ge3  0Geb 0.6 1.9 3.1 4e5  Tob 1Geb 829 113.6
4=T5 €9 0.7  0e7  0e2 —0u3  0eZ 0o Och  1o&  Z2e& 3.4 5.2 6.5 3.8 -1.1\‘.;3% 113.3
1576 1.3 1.2 1ol 0.8 0e3 068 1ol Lol 2.1 3.1 4.0 5.6 6.7 %<9 3.0  Te3 115.3
2=To  Lié 13 1.3 0e9  0Oeb6  1e0 12 1.3 243 3.1 3.9 5.2 6.0 45 B3s1 5.2 3.2 116.2
3<76 1.5 le#  loa  1a1 0T 1e2  1e# 1.5 2e3 3.1 3.8  %e9 5.5 4#+2 3¢l 45 3.1 3.1 117.1
476 1.5 1ok 1.4 Iod 0.8 1.2 1.4 1.5 2.3 2.9 3.5 45 E 3.7 2.7 3.7 2.6 2.3 L.\ 117.5p
1-72 2-72 3-72 4-72 1-73 2-73 3-73 4-73 1-T4 2-T4 3=T4 4=T4 1=T5 2=75 3-75 4=~715 1-T6_2-T6 376
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS*

RATIO SCALE RATIO0 SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
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175 * 7_TI70 o
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PERCENTAGES ARE AWNUAL RATES OF CHANGE FOR PERIODS INDICATED.

= REVISED

LATEST DATA PLOTTEO: 4TH QUARTER PREL |MINARY

SOURCE: U.5. DEPARTNENT OF LABOR

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS

*
UNIT LABOR COSTSy PRIVATE BUSINESS SECTOR

COMPOUNDED ANNUAL RATES OF CHANGE

TEKMINAL INITIAL QUARTER 1967 = 100
QUARTER
1-7z 2-72 3-T2 4~72 1-13 2-13 3~13 4~13 1-T4 2-T4 3-T4 4-14 1-715 2-15 3~T15 4~75 1-16 2-76 3-76
2=72 1.0 124 .8
3=72 1.6 2.3 125.5
4=12 1.6 1.9 1l.o 12640
1-73 3.1 3.9 4.7 T8 128.4
N\8.8% .
2=73 4.5 5.4 6.5 9.1 10.3 \ 131.6
3-713 5e2 6.1 7.1 9.0 9.6 8.8 134 .4
—
413 5.7 6.5 T3 [B.5] 9.1 8.5 8.3 137.1
1T« 6.8 TeT 8.6 10.1 10.7 10.8 11.8 15.4 142.1
2-T4 B0 8.9 9.8 113 12.0 12.4 13.6 1loe 17.4 \u\g% 147.9
3-T4 8.7 9.6 10.5 11.9 12.5 13.0 14e1 16.1 16.4 15.4 153.3
4=T4 9eZ2 10T 110 12.2 12.8 13.2 14e2 157 15.8 15.0 14.6 158.6
—
1-75 94 10.2 11.0 12.1 12.6 13.0 13.7 Mu.o 13.7 12.9 11.3 162.9
2=15 Be2 848 9e4 10.2 10.5 10.5 10.8 11.2 10.3 8.7 6.5 2.7 -5.3 160.7
3-75 Te3  TeB 843 9.0 9.1 8¢9 849 9.0 8.0 6¢2 4.0 0.8 ~4.1 -3.0 159.5
4=15 TS5 8.0 8.5 9.1 9:2 9.0 9<1 9.2  8:3 6.9 5.2 3.0 0c% 3.4 101 ~2.8% 1634
1-76 TeZ TeT  Bel 8.6 8.7 B85 8.5 845  ToT 6.3 449 3.1 1ol 3.3 6.6 3,2 16447
2=16 Tel Te4  Teb  Be2 842 Bel 840 840  Te2 6.0  4e7 3¢l  1e6  3¢4 5.6 3.3 3.4 16641
3=To 6e9 Te2 Teb 840 8.0 748  ToT  ToT 69 5B 4ol 3.3 241 3.6 5¢3 3.8 40 4.7 168.U
——
“~To 69 7.2 T3 T T T TB TeT  Teo 609 6.0 409 3.8 | 2.8 402 5.7 4web 5.1 5.9 7.1 170.9¢
1-72 2-72 3-72 4=72 1-=73 2=73 3~73 4=713 1-T74_ 2-T4 3-T4 4T4 1-75 2-75 3-75 4=75 1-T6 2-16 3-76
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GRUSS NATIONAL PRUODUCT IN CURRENT DOLLARS
e o CUMPUUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

_AERMINAL _ ANITIAL QUAKTER DOLLARS
QUARTEK ANNUAL RATES
— V=72 2=72 3-72 4=72 1=T3 2-T3 3-73 =73 l=J4 2-T& 3-T& 4-T4 1-75 2=715 3-75 4=7% 1-26 2-76 3I-16
2=12 1)y . — lelB6.7
~_A=T2 . 9.9 _&ab Lsl Bl ae
=72 __ 1)) tlal 13.5% 1,219.4
U o i SHNEN VS-S V% S TV 25 8- PS. J o253
_o2=13 _ 11.3 1la4 1ze3. . 1le6 . Ta5 _ 142HB8a4
3=23 1140 1.0 39 dUa9 . hat . 9ad 14317.6
ce—f=T3 31 a)  3lal dlat . 1lal  Par 10.6 1laY 143591
—A=T4_ _Ju.4 103 _1Ga5 _ %29 _Ba5 _8a8 _Bab (o 7.6% 137242
2=14 LUl AUk 1Ga2 Yate Dot _ Beb bk Geb  ba( 1539944
B=T4 10 9P 10X _Yeb  baeo bel Yal y Y Hat D5 1443)ab
J 2.1%
namTs  Dab el YaD  Yal. be) 8.2 TP 6.9  Taub 7.2 @ 5.0 1466942
o A=25_ BT H.9  Ba4 1.9 £a% Hafi fral Had S5a4 405 221 | —0aB Llas46a2
| S— | T
,,,,, 2=25 . . _Bab. . . _beb . _betr _Hal  Ta3 1.3 1.0 Da2 - 9% | 5.9 4.7 4o 10.4 la4B2.3
=15 _9e5 .. 924 Gah  Yal _ bt 8a5 . _fab. Ta® _bel fas He2 923 14T 19.2 le54B807
PNy I V. Y-S, 75 S, 7S . 7Y'4 bat Ba7 bal 8.3 8.7 Bat 8.7 Qe 13,3 14,8 10.6 ”3% 1298822

e d=Te a8 9T 9B Y2D  UaY . Yad > B 3 - - 036

AT 2.8 . 92T Yal _9aD .. 9.0 9.1 9al a9 9 9 9 0 0 Q 909 6

o amlO 9.6 9a0 _ 9ab a4 Ba9 9.0 9.0 _ B.d 2 g 927 [11.3] g 9.8 8.9 8 A 4

1-72 2-72 3-72 4=-T72 1-73 2-73 3-73 4-73 1=74 2-T74 3-T4 4=T4 1-75 2-75 3I-75 4=75 1-76 2-76 3-76

INITIAL JUARTER

GROSS NATIONAL PROODUCT IN CONSTANT 1972 OOLLAKS
. COMPOUNDED ANNUAL KATES OF CHANGE

BILLIONS OF

LERMINAL ANITIAL GUARTER DOL1ARS
WUARTER ANNUAL RATES
1=72 2272 3-72 4-72 1-73 2-73 A=13 4-73_ 1~74 2-T4 3-T4 4=~T4 1-75 2-75 3=1% 4=15 _1-Ta 2-T6 3-7T4
2-72 1.9 ) 1s163.0
L 3=12_ _ _baty Sad 1,178.0
H—TF2 y PV Ha9 B.59 142C2.2
1-73 ToB 7.7 9.0 9.5 1,.229.8
—2=73 . 6a3 5.9 . _Gal 4.9 1.4% 1423141
4=73 9.9 5.0 4.9 3.8 1.1 1.7 lez3nad
4=~73 5.0 445 Sade 3a4 ) Y Xa9 % 1e24240
1
1=Ta 3.8 3.3 2.9 1.9 0a0  =0.1 _=1.0 T-m'&?% 1e230.4
2=74 3.0 2.5 _Zal _1alb  =0u6 —Gab =1.7 =3.5 =3.1 1422046
1:212.9
4=74 1eb  1e0  Ga5 —0eh  ~deB =201 2,9 —hel 942 =4.7 0.8 14191.7
1-75 0ab  =0u) =Ceb =le5 =2.8 =33 —4el 5.3 =5,6 =6.5 |-B8.4 wkr\ }alodal
L 2=75 @ 1e0  Ueh —Ua0 Vel =209 =208 =248 =35 =345 =3,0 =3.9 =2.4 S0 6 1217741
3=75_ Lal  1a2  Ge9  Ge2 =GaT =0u8 =lol =ked® =lel =0sb =0s3 2.0  Ba5 1la4 14209.3
=75 1a8  law  da)l  0u5 (a3 —Cabk  =0ub 0.9 0.5 0.1 0.k 2,3 6.7 2.3 3.3>5.7% 1421922
1-76 242 149 lat  lad  Ce% G4 0e3  Qad Qa6 1e2  1ab 346  Tad  Ta9 6.2 92 124603
2076 224 240 lat lad  GaZ  GaB_ @a7  0s6  Xad _lab 242  Bab  6a6 Tl Seb  6aB 4.5 122604
276 246 241 Ja%  1a% el 3aB 146G Qa9 1a3  dab 244  AuB 643  Gas 5.2  Suf 422 3.9 1222222
I
1-72  2-72 3-7Z 4Tz 1-73 2-73 3-73 4~73 1~T4 2-74 3-T4 4~T4 1-75 2-75 3-15 4=15 1-76 2-16 3-76
INITIAL QUARTER
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DEMAND AND PRODUCTION

RATIO SCALE
TRILLIONS OF DOLLARS

SEASONALLY ADJUSTED

QUARTERLY TOTALS AT ANNUAL RATES

RATI0 SCALE
TRILLIONS OF DOLLARS
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[IGNP IN CURRENT DOLLARS.
[26NP IN 1872 DOLLARS.

SOURCE; U.S. DEPARTNENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 4TH QUARTER
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GENERAL PRICE

INDEX*

RATI0 SCALE RATIO SCALE
1972=100 1972=100
145 145
140 140
135 ;5,57/}136.29 135
130 / 130
125 i 125
120 *11.2x / 120
115 / 1S
110 ,,')?/'/ 110
105 105
.91 L
100 = 100
95 95
¢5.5//
90 - 90
85 85
137 o7, 89 P. X/ A N O, 72 1Py 41X, TS 157 &8, ‘¥ % eMR. 78
o i DT s
1969 1970 1971 1972 1973 1974 1975 1976 1977

MAS USED N NATIONAL INCOME ACCOUNTS
PERCENTAGES ARE ANNVUAL RATES OF CHANGE FOR PERIQOS INDICATED.

LATEST DATA PLOTTED: 4TH OUARTER

SOURCE:

u.s.

DEPARTMENT OF COMMERCE

PREPARED 8Y FEOERAL RESERVE BANK OF ST, LOUIS

IMPLICIT PRICE DEFLATOR FOR GROSS NATEONAL PROOUCT
COMPOUNOED ANNUAL RATES OF CHANGE

INITIAL QUARTER 1972 = 100

WUAKTER

1=72 2-=72 3A=-72 472 3-73F 2-73 33 4=73 1=-F& 2-74 3-T& 4-T& 1-75 2-7% 3-7% 4-2% 1-T6 2-76 3-76
2-72  2.b 99a4h
3=72 2.1 3.4 100,29
o=T2 36 4.0 4.7 101 .46
1=75 2.2 b6 5.3 m 162,69
\Z;(r,%
2=73 4.7 5.2 S8 ol Za.0 106,65
3=73 5.2 5.7 _had  fHal 2.3 7.4 106,67
4=73 5.8 _ 6.3 6.9 | 7.5] 8.1 8.6 -r.k 109,08
| SN | T
e 29 0.3 6.8 Qadt_ Ta9 Bad e 926 905 111.56
2=74 629  Tad a9 BaB 9.0 9.5 10.2 10,5 1l.® 11.2% aabls
3T4 Tad%  Fa9 BaH 9.0 9.6 1AGel 10.8 1141 11.9 uv.«\ 118403
4=T4 ToQ_  Hate ha9® 925 10,0 10.5 ilel 11.5 12,2 12.5% 12.7 121,60
2=T% Ba0 _ B.% 9.1 Yate DuieC  1Ga% 31,0 [01.2) 31a6 31,7 11,4 uk 124,55
2=7% Tabi  Ba2 Bab 940 924 9.7 10,0 10.1 10,2 9.f 9.0  T.2 r:k 125.93
3=75 2.2 _ 8.} Ba Ball 942 4,4 9.6 9.6 Qe 9aA  K.S 7.2 L% S 128.07
4=7% 2.7 8.0 Bas baT 9.0 Qas 9.3 9.3 9.3 #a.9 8.2 1.1 Ha2 1.0 T4k 5.3% 15Ga27
1=26 Tats 7.7 bl Ha3 BaH _Hab 8.7 Bab Ha%  Bal Tate 623 S.6 5.7 Sal :z\ 131,29
z2=76 a2 a9 T8 ball a2 823 Haé Ba.3 8ad Tal 7.0 badl G944  Sab  H.1 4.2 542 132.96
A=764 Tal a3 y VY dub. 1.9 Hal) 8.0 T4 iy 9% 4 i P W - 4 9.9 S5a2 5.3 4.9 02 a8 ol 134 .40
oeTo Jali T2 Tan 7.1 Tati  Tatt  To9 Ta? Tab  Ta2 6.6 5.9 | 5.3 S.4 6.1 4.6 5.1 5.1 .’h 136,29
1=72 2=T2 3=72 4&-T¢ 1=73 2=73 3=73 4-73 1-T4 2=T4 3=T76 4&-74 1-75 2-75 3-75 4-75 1-76 2-T6 3-76

INITIAL QUARTER
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PEKSONAL CONSUMPTION EXPENDITURES IN CONSTANT 1972 DOLLARS
UNDED ANNUAL RATES OF CHANGE

COMPQ
BILLIONS OF
L INITIAL QUARTER DOLLARS
GUARTER ANNUAL RATES
1=92  2=72 3-72 &=72 1-73 2-73 3-73 4=73 1-T4 2-04 3-T4 &-T4 1-75 2-7% 3=7% 4=71% 1=76 2=76 3=
2=72 Ba3 _728.1
A=72 6.8 6.3 237.%
&=12 Tt £a9 Sath 182 .8
1-73 a6 7.3 .4 8.2 T6la7
2=73 £.9 6.3 5.3 3.8 —0.5 Lthah
3=13 542 4o 4.5 3.1 GuZ 1.9 1704
4-73 4al 3.8 3.1 147 043 =02 =2.3 yCLVN ]
1-74 Qa3 2.6 2.2 1.0 =0.6 =0.9 =2.2 =2,1 Jola8
2-T4 249 223 da%  Uab =Gt =0ab =15 =1.0 0.l 161.9
3-24 2a8i 242  lab 09 =UL3 002 0,7 0.2 0Qak 1.5 lo4ad
4=Ta 1.7 1.1 Gab =023 =1a® =leb =2.3 =2,3 =2.4 =3.6 =8.,4 T4fal
1=25 1.9 1.3 0.9  Qal =09 ~Ga9 =laé =1.2 =0,9 ~l.3 =2.6 3.5 iy LYV
2=75% 2.3 JaB 1.5  GaB =0.0  Ca0 0.2 01 Q.6 0.7 0.5 5.3 7.0 1675
3-75 2.6 2.0 127 Jal 0.8  Ca5 Ga3 Qa7 142 Labk  lakh 4.9 5.6 4.l 275.3
4=15 225 241 Ma%  dat Ul a9 0B Ra2  leb L9 2.0 4.8 9.2 4.3 4.5 2839
1-76 209 246 224 129  lat  lab  lab 2.0 2.5 2.9 3.1 5.6 6a) 5.8 6T 8.9 00,7
2=T6 340 247 2.5 241  Retr  RaB a8 242 2.7 3.0 3.2 5943 5.T 5.4 5.8 6.4 4.0 _40b.6
A=T6 R0 2.7 246 22  1aT  1e9® ka9 243 2.8 341 3.3  Sa)  9e3 5.0 5.2 S.k 3.8 3.6 61547
4-76 302 2.9 2.8 2.5 2e) 2e3 243 247 342 3.5 3T 5.3 5.0 5.3 Seb 5.8 449 523 7.0 §29.7
1-72 2-T2 3~72 4~72 1=73 2=73 3~73 4~73 1~74 2-T4 3-T4 4~T4 1=-75 2=75 3-75 4-75 1-76 2-76 3-76
INITIAL QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
FEBRUARY 18+ 1977
PERSONAL CONSUMPTION EXPENOITURES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
1EKMINAL INITIAL_QUARTER DOLLARS
QUARTER ANNUAL RATES
1-22 2-72 372 &4=72 3-73 2-J3 3-73 4-73 1-74 2-74 3I-T4 4&=-T4__1=75 2=-7% 3=-7% 4-T5 1-26 2-T6 3-76
2=72  11.1 124.7
3-72 9.8 8.5 239.7
=72 10.7 10.5% 12.% TolaB
1=73 11.5% 33.7 13.3 14.0 787.2
2=73 1046 10.% 1142 lGab 7.2 801.0
A-13 10,3 10,2 10a6 16,0 £40 8.9 R1B8.2
4-73 9.9 9.7 10.0 9.4 TuB__ Ha2 Tab 83341
1=74 9.9 9.8 10.0 9.5 Ba4 8.8 8.8 10.1 853.3
2=74 10,2 101 10.3 100 9.2 9.7 100 11.2 12,4 878.7
3=T¢ 1029 20a5% 10.7 1Ga5 9.9 104 10.8 12.0 12,9 13.4 906 .8
4=74 92T 906 92T  9ab  BaT 9.0 9.0 9.4 Yad TS5 1.9 911.1
1-7% 9 B Qa6 GaT  Yad  $.9 94l 9.2 9.5 9ubh  fak 5.9 10,1 933,2
2=7% 9.9 9.8 10,0 9.7 9.2 9.5 Qa6 9.9 9.9 9.3 7.9 1lal 32,1 960.3

—hmTo  10a2 102 1023 1Ga2 9.9 1Gal 10a2 10a¢ 10.5 10,3 9.9 11.0 11.1 10.9 10.8 10.9 10.1 11.1 12.9  1,122.0

1-72 2-72 3-72 4-72

1=-73 2-73 3-73 &-73

1=-74 2-74 3=T4 474 1-75 2-75 3~75 &-75 1-76 2-76 3-76
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GROSS PRIVATE DOMESYIC INVESTMENT IN CURKENT DOLLARS
UNDED ANNUAL RATES OF CHANGE

LOMPD
BILLIONS OF
TERKMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
1-72 2-72 3-72 &2 1-73 2-73 3~T> 4=-73 1=-T4 2=~74 3-T4 4&=T4 1-75 2-75 3=75 &=75 1-T6 2-76 3=-7¢
2=72 19.9 - 1409
aA=12 16aft 13,9 191 .0
£=72 1Ba.6 17,6 214 200a5
e 3=73 19.2 18.9 21.b 21.7 210 ats
2=13 Jfied 17,9 19.3 1ba2 l4a.b 21640
3A=73 197 14.9 1%.2 13.2 9.1 3.1 220 a0
4-73 16T 16a2 1Lbeb 15,5 13.4 12.8 22.6 £21a5
1=74 10.7 Doty tia? bed Lab =3a0 =3.2 =23.6 216a%
2=14 10,0 bLab beld - 941} 3.1 Oa4% —0,7 =10,7 YS-] 218 .8
A-74 1.8 bab L | 3.0 Ga?  —1e] =3.0 =10.3 =-2.8 =-9.7 213.3
4=74 a8 545 440 2.7 Ce2 =200 =3,] <=Bab =3,0 =6.6 =3,3 211.5%
=715 Qafl <229 ~4.0 =629 =9.5 =12.9 =15.0 =21.0 =20,3 27,2 -34,7 -55.9 172 .4
2-7% =242 =328  —5.3_ =Tab =L0s4 =13a2 =1523 ~20a4 =19.7 =24.9 =29.3 =39,.6 =17.3 1bh o4
=75 A.b6 225 labts Oal =lafs =3a) =3, 8B =67 =4,0 =B.4 —4,5 «4,8 23.0 50,1 Qa9 20) o0

-1 2 1.3 6 g 00 5.5 29.8 Ll 17.8 294

5.5

Tab 9.3 27,1

38,5 28,6 31.3

1%.7

13.7

2470

1-72 2-72 3-72 &-72

1-73 2-73 3-73 4-73

1-Te 2-T4 3-T4 4a=74

1-75

2-75 3-75 &-75

1-76 2-76 3-76

INITIAL QUARTER

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

BILLIONS OF

JEKMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
1=722 2-92 3=72 &=02 1=73 2=F3 3-=J3 473 1-74 2-T4 3A=T4& 4=T6 1-75% 2=75 3=75 &4=T5 1=-76 2-T4 3=-Tb6
2=72 lb.8 18642
A-72 12 .8 8.9 19042
&=F2 laad 12,6 16a9 19746
1=73 l4a.2 13.46 15.7T 14.9 20k ufs
2=73 12,5 1laé 12.2 1042 Sab> 207 o
A-73 Qan R.0 2.1 Ha0 0.3 —4,7 204.9
4=73  10.1 Q.0 9.0 iy P2 L 4 4,3 14,2 211.8
1=T4 2.3 2.6 dah =)o) =48 =H.0 =9.6 —28.4 194 .8
2=74 242 0.5 =0.7 =343 =Hhab Q.6 =10,9 =21.3 —]13.4 1687.9
A=T4 =0.T =2.6 =3.5 =03 =9.5 =12.2 ~14.0 —21.8 —-18.2 =-22.7 17642
ey I3 =2a) =36 =92} =T.H =103 =12.7 =142 =20.2 =172 =19.0 =15.2 16941
1=7% . =30a3 12,4 =24.3 =17.2 =20.5 =23.7 264 ~32.6 =33.6 =39,2 ~obH,2 -£65.8 129.3
2=7% =102 =12,2 =13,9 —lbah =19a3 =22,0 24,2 =29,2 =2943 =A2.8 ~35.9 ~44,3 9.3 126.2
3=-75 —5.2 -4 Y =Ta9 =9.8 =12a0 =137 14,8 =}8.3 =155 =17.1 -1%.6 =15.8 32.3 92.8 laBal
&=T5 =90l =h.5% =TF.b =G4 =31,3 «12.9 =13,7 =167 =149 =1%.2 ~13,5 =13,.1 18,7 35.7 -4.5 1a7.0
1=76 =1laT =28 =3.6 =5, —ad =Tafh =8 =10a0 =Tats —6ad =3.5 =0.9 29.2 45.4 26.3 67.0 JoZa.l
2=Tt =10 =2.0 =2,T7 =329 =%.3 =H.l =fe2 =f.1 =5.5 =44 =1.5% lal 25,5 36,1 21,1 364 11.5 171 ,.7
A-16 b =lad =2.0 =3,2 —i,3 ~5,1 =5,1 =H,F b2 =3,1 =0,3 240 22,4 30,0 17,8 28,4 9.9 Bak 17942
4-76 =lal 2.0 =2.0 =3,T7 —4,9 =9%,6 =5,6 =Ta1 =4,9 4,0 -],06 002 1bef 2109 11a2 15.5 2e2 =242 =11la.8 169.8
1=72 2=72 3=72 4=72 1-73 2-73 3=713 4-73 1-T4 2-T4 3-T4 4=T4 1-75 2-75 3-75 4-75 1-76 2-76 3-76
INITIAL QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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GOVERNMENT PURCHASES OF GOODS AND SERV
DUNDED ANNUAL RATES @

JLES IN CURRENT DOLLARS
i £

CUMPQ e
BILLIONS OF
L INITIAL GUARTER DOLLARS
QUARTER ANNUAL RATES
1=F2 2-72 3-92 &=7L A=73 2=73 3=73 &4=T3 1-74 2-74 3-T4 4=74 '}~75 2-75 23~75 4=-95 LA=76 2-76 3-76
2=72 3.4 291.]
A=72 3.2 3.1 29340
4=72 845 . babh 10,2 25942
1=-73 6aT 749 1004 1Qa6 26548
2=13 Sal 5.6 b4 4l 1.0 26941
A=T3 Sak . 58 G.& 9.2 2.7 6.5 26943
4=73 Ga®  TaU  To8 Ta2 ba) 9.8 1342 271.8
leTs TaS  fladl 920 Ha8 Ha6 117 144 15,5 LHBaG
2=74 Ba3  Ha9  Qab . Yad 9 12,4 14,5 15,1 14,06 29ha0.
3=T4 Qa0 9ab A0ah  1GaH 109 2249 L1446 15.0 1éafi 1940 AUfab
— 4=T4 9.4 10.0 JGab 109 12049 13,0 L4ad 14T 1404 1422 13,6 0000 — 3183
=25 Qo 9.9 AQab 1GaT 10,7 12,5 13,5 1345 13.1 12,5 11.3 9,2 32544
2=75 Qet 9.9 10.% 106 0.6 12.1 12.9 12,9 12,4 Jlab 10.8 9.4 9.7 333
3-15 2.“ l"ll l".l |“.l l“.ﬂ |Z-z lz-g |Z.n IZ.Q lz-“ ll-z l“.i ||.| lz .ﬁ _<_____.__2ﬁ.1.2' 3 —
4=75 Qafi 10.3 10,9 109 11,0 12,2 12,9 12,9 12.% 12.1 1latt 13,1 11,7 12,7 12.9 35% .8

3-16 Qa2 9.5 9.9 9.9 9.9 108 1la)l 10.9 1025 100t 9.4 8.9 bLabt B.& T.7 6.0 Bab  8a7 369t
_ 1¢ 1Gaz w 2 8.7 ¢ 8 7.6 a3 8.2 8.0 7.3 3176
1=72 2-72 3=72 4=T¢ 1-73 2-73 3-73 4~73 1=T4 2=T4 3=Th &4=T4 1=-75 2-75 3=T7% «=75 1-76 2~T76 3-76
INFTIAL QUARTER
GUVERNMENT PURCHASES OF GUODS ANO SERVICES IN CONSTANT 1972 OOLLARS
COMPQUNOED ANNUAL RATES OF CHANGE
BILLIONS OF
L INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
1-72 2-72 3-T2 4=72 1=73 2=73 3=73 4=13 1-T4 2-74 3=T4 4=T4 1=75 2=75 3=75 4=15 1-74 2-T6¢ 3-7b6
2=72 =la4 e 25342
3=72  =l.b =1.9 . 25240
4=72 0.5 _ (.0 lay 293.2
1-73 Qaée 1) 2.6 3.2 255.2
20T =09 0.8 =(as =lab =bgl 25142
373  =0ub Qb —Ga)l 0.7 —2.6 1.0 28148
_4=73 0,5 =0a3 0.0 =0.5 =1.7 QC.b Q.3 25240
1-74 043 (a5 0a9 Qa7 Gal 2.2 2.9 5.5 255.4
2=14 Qo3  Qab 0,9 Qutt Qo3 2.0 2,3 3.3 | 24%6.a]
3-74 0.5 0.7 1.0 0.9 0.5 2.9 2.} 2.7 1.3 1.6 257.1
a-T4 Qatt  Qab U9 0T Gah lab  leb 1a9 0.8 Qabr =~0a3 256.9
1=24 Qale Qo6 Oab  GaZ  Gak 1.3 las late 0.7 0.5 0.0 0.3 2571
2=7% Gab  QGabh el 029  ual lut lab 1.9 1a2 122 1.0 1.7 3.1 259.1
3=75 0.9 1.1 ) PP 1a3 1.1 Zaft 221 2.3 2aB 2.0 24} 2.9 4.2 8.2 262 .4
=15 1.1 1.3 1.6 lab 1.4 2.2 203 2.6 2.2 2.4 2.5 3.2 6.2 4.8 4.3 265.2
1-76 Qali 0.9 1.1 a0 Ga9 1.5 lat 1.7 1.3 1.3 1.2 lat 1a9 1a4 ~Oub 4.9 2619
2=t 0.9 1.0 la2 1a2 1al et 127 1.8 ) P 1.5 laé La? 2.0 1aT7 Qa6 ~1a2 2.6 26346
a=76 1a0G 1.1 1.3 la3d 1.1 1.2 1.8 1.9 lab 1.6 laf 1.9 2,2 2.0 1.2 0.2 288 2.9 26945
4=To 049 leb 102 1a2 1.0 leb  le6 1ol 1.4 led  lod 1.6 1.8 e 0.9 0.0 1.7 2.3  -0.3 26943
1=72 2-72 3=72 4=72 1-73 2=73 3=73 &4~73 1-74 2-T4 3-Té 4~T4& 1-75 2-75 3-75 4=75 1-T6 2-T6 3-T6

INITIAL QUARTER
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DISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
INITIAL QUARTER DOLLARS
WUARTER ANNUAL RATES
1=22 2-72 3=z a=12 A=73 2-13 3=-T3_4-73 1-T4_ 2-T4 3A-Ta &=Ta 1=75 2-75 3-T5 &=15 )=T6 2-76_ 3-To
2-72 6.3 187.0
3-72 8,2 10.1 806.2
=72 108 13,1 16,2 B37.0G
1=73 _11.8 13.7 15.5 lua9 8660
2=73 108 1322 1422 1323 11.7 890.9
A=73_ 11.4 12.5 13.0 12,0 10.6 9.5 9114
@73 11.5 12,6 A2a6 12.0 11.1_10.8 12.1 932.7
1-74 10,6 11.2 1l.& 10.% Qe __hal Ha3 a6 Q48 &
2-74 1045 11aG 1lad MGeA  9u4  Bu8 8.6 6.9 92 98Y.5
374 _10.6 1lal 21le3 Muab 929 9.5 9.5 8.7 10.7 1243 _ge8.0 _

4=T4 303 10.7 1026 LG22 925 92l  9el 8.3 9.6 Qa8 Ta3  1.01%.8
_1=75 Qa1 10.0 1020 Yaln 8a1 Ba3 Bal T3 8.0 Tab 5.2 3.2 LalG23.8

—2=75 11.0 11.4 11a5 121 1046 10.5 207 10.4 1la6r 12,2 12,2 14,8 27.6 =~ ==~ =000 00 1.088.2

3=-75

10,3

1Q.6

1Dt 1G.1 9.7 Yol Qats 9.1 9.8 2.9 Qaé 10,1 13,7 1.2 1,091.5

L=T79

10,3

l10.6

lUsr 1Ga2 Q.8 Qals Qab> 9.3 10,0 10.1 Qa7 10,2 12,7 5.9 _10.48 12119.9

—1=76 10a3 10.6 10a.& Jua2 9.5 9.6 927 a4 100 101 9.6 0.3 12a1 7.3 10.5 10,3 = 1,147,646

1-72 2-72 3-72 -T2 1-13 2-13 3-13 413 1-T4 2-T4 3-T4 4~74 1-75 2-75 3-75 4=75 1-T6 2-T6 3-76
INITIAL GUARTER
DISPOSABLE PERSONAL INCOME IN CONSTANT 1972 DOLLARS

COMPQUNDED ANNUAL RATES OF CHANGE STl oF

QUARTER INLTIAL QUARTER mm
1-72 2-72 3-72 4~72 X-73 2-13 3-T3_ 4=73 1-Te 2-Ta4 3-T4 4-T4 1-75 2-I5 3-75 «=I5 1-T6 2-76 3-T6

2-72 3.6 790.7
3=12 5.2 /Y 4 B03.T
=72 r 8- Qo 12,2 B27.1
1=73 7.8 9.3 10.6 9.0 845.1
2=73 7.0 T.8 8.2 6e3 3.6 852.7
3-73 602 £.B  Gafi 5.0 3.1 2.6 BS8.2
@=73 5.6 5.9 5.8 4.2 2.7 2.2 1.8 86241
1-74 3.9 4.0 3.5 1.9 0.2 0,9 =2,7 =7.0 8467
2=Ta__ 3.2 3.1 246 dal 0.4 -leb 2.7 4.9 2.9 8406
T4 2.9 2.8 2.3 140 0,3 =1,0 =1,9 =31 =12 0,5 841.7
a=Ta 2.3 2.2 1ol 0uh 0B ~1o5 =2.3 =3.3 =2,0 =l.b6 =3.6 834.0
1=75 laf a7 la2 0.0 =120 =1, =2.46 =3,2 =2,2 ~2,0 =3,3 =2.9 822.9
2075  3a3 3.2 2.9 2.0  1e3 1.0 0.8  Qab 2.2 3.6 4.5 8.7 21.8 869.7
=75 2als 2.5 202 1.3 (¢ V.Y Q0.2 =0.1 0.3 0.8 lab 1.8 3.7 1a2 =5.7 857 .1
&£4=75 2.7 247 24 1oty 1.0 0.7 0.5 0.3 ) WY 2a) 2% 4.0 ol 0.8 4.9 A6laS

1-72

2-72

3=T2 4=72 1-73 2=73 3-73 4~73 1-T6 2-T4 3-T4 4&~T4 1-75 2-75 3-75 475 1-76 2-76 3-76

INITIAL QUARTER
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CUKPOKATE PROF1ITS AFTER TAXES @

CURPO H
BILLIONS OF
TERMINAL INITIAU QUARTER DOLLARS
QUARTER ANNUAL RATES
4=911 1-T2 2=T2 " 3-12 4~12 1=T3 2-T3 3=T3 &=T15 1T« 2-T& 3-Ta4 a-14 1=75 2=75 3715 &1 1I=Te 2=76
1-Tz 234 50.7
2=72 1lbe2 13.2 523
3-72 1v.6 17.7 22.3 55.0
4=72 2546 2603 33.4 45.4 60.4
1-75 296 3lez 3Teb 4bel 4649 6645
2=T3  25.b6 26e3 29.b 32.4 26.4 BT 67.9
3-73 19.2 18.5 19.6 18.9 112 =33 =13.9 65 .4
4~73 193 18¢5 197 19.2 13.4 ) 1e8 2044 68.5
1-74 2204 2243 23.6 <3eb 199 14.0 156 343 «9.9 TSeb
2=T4 loes 1740 1lbee 17.6 138 bl B840 164 145 =12.06 T3.3
3=74 20,9 2046 21leb 21e4 18e3 14el 15.2 23.9 25.0 14.2 49.1 81.0
4=T4 136 1248 1c¢e8 117 8.1 3.5 2.6 6.3 3¢l =90 <-T7.2 =42.3 70.0
1-75 3.0 2.1 led —0aT =409 9.9 —12e3 =120 —1T7e3 —2beb =335 —55.6 -65.8 54.0
2=75 7.0 5.9 5.5 3.8 Vet =346 —5e2 =3e9 =Teé =160 —106.8 -31.5 -25.3 062.8 6lev
3-75 11e4 10,6 1044 Yolo 6.7 3.3 2.7 5.0 2e0 =33 =1.3 -11.0 2.8 78.3 95.2 T2.1
©~75 1lle4 10.0 10.5 9.0 7.1 40 3.6 5.7 .0 =1.3 CeT  =0.9 5.0 52.5 47.6 1l.6 Tael
1-76 12.6 12.¢0 1l.9 11.2 6.9 bel 6.0 Bes 7.0 2eb 4e9 =lel 10e2 4T.6 42.8 22.2 33.8 T19.7
2=76 12.b6 1202 1201 115 Yelr 0.9 beb be9 Teb 3.9 6.2 1e2 1lel 0.6 35.6 20.1 24.6 15.9 82.7
3~76 12.8 1202 12¢1 1l Yeb Ted T2 9.2 8.2 “o? [X%7 25 113 35.4 30.5 18.0 20.3 14.0 12.1 &bl
4-76 N.A.

=71  1=-72 2-72 3-72 4~T72 1-73 2=73 3-73 4=73 1-T4 2-74 3-74 44 1-75 2-75 3-75 &=75 1-76 2-76

IN1TIAL QUARTEK

NATIONAL INCOME BAS1S
A.

»
N.A. = Not available

PKEPARED BY FEDERAL RESERVE BANK OF ST. WOUIS

FEBRUARY 18. 1977

SOURCES OF DATA
NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

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

1929-45: 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.

Digitized for FRASER 19
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



INVENTORIES COMPARED WITH MONTHLY SALES*
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