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Recently released data regarding the current state of economic
activity suggest that an undercurrent of strength is building. One
indication of such strength is provided by data on industrial production.
The February figures show a sharp rebound from January's weather-induced
decline. Furthermore, the data for January, along with November and
December, have been revised upward to indicate somewhat greater growth
than was first reported. In February, industrial production rose at a
substantial 12.5 percent rate, more than offsetting the 9.5 percent rate
of decline which occurred in January. Initially, industrial production
was reported to have risen, on balance, at a 3.4 percent rate from October
through January. With the revisions and the addition of February,
industrial production advanced at a considerably more rapid 6.6 percent
rate in the period from October.

Recent employment growth is also indicative of the economy's
upward momentum. After a rather sluggish 1.6 percent rate of growth in
January, total civilian employment grew at a considerable 5.6 percent rate
in February. Such growth, however, was just sufficient to offset the rise
in the number of individuals available for work, and the unemployment rate
rose slightly from 7.3 percent in January to 7.5 percent in February.

After plunging in January, February data on retail sales appear
to reaffirm the upward trend established in the second half of 1976. The
23 percent rate of rise recorded in February follows a 24 percent rate of
decline in January. In comparison, in the last six months of 1976, retail
sales growth accelerated to a 15 percent rate from the near 9 percent rate
which prevailed in the previous six months.

The renewed vigor in the pace of econamic activity is cast in an
environment of continued strong inflationary pressures. For example,
consumer prices have risen 6 percent in the past twelve months, slightly
less than the 6.3 percent which occurred in the previous year (February
1975-February 1976). Wholesale prices continue to rise rapidly, also
advanculg 6 percent in the past twelve months, compared to 4.7 percent in
the previous twelve months.
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—_— (W PRILE INDEX, SEASONALLY ADJUSTED
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- R ALLY ADJUSTED

COMPOUNDED ANNUAL RATES OF CHANGE
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2-T7 T 66 (6.3 67 6.2 5.0 53 Fe6 A RS TET T 36 3.3 2.5 4.5 6.6 A3 0.9 12.5) 133.27

=75 8=75 9-75 10-75 11-75 12-75 1-76 2-76 3-76 4=-76 5-~76 6~76 7-76 8-76 9-76 10-T6 11-76 12-76 1-77

INITIAL MONTH

P= PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK DF ST. LOUIS

RARCH T7, 1977
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PERSONAL INCOME

RATt0 SCALE MONTHLY TOTALS AT ANNUAL RATES RATI0 SCALE

TRILLIONS OF DOLLARS SEASDNALLY ADJUSTED TRILLIONS OF DOLLARS

1.6 1.6

1.5 1.5

e *,0.5:///1.4530 L

1.3 - 1.3
*/th

1.0 1.0

0.9 4 0.9
+6, 9%

0.8 o a— 0.8

0.7 0.7

- /éG}'J? JVV} Oi/ A¢U} el rﬂd; Ve flfi 7

1969 1970 1971 1972 1973 1974 1975 1976 1977
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INOICATED.

LATEST DATA PLOTTED: FEBRUARY PREL IMINARY

PREPARED BY FEOERAL RESERVE BANK OF ST. LOUIS

PERSONAL INCOME
COMPOUNDED ANNUAL RATES OF CHANGE

BICCTONS OF
TERMINAL INITIAL MONTH DOLLARS
T WONTR
7-75__6=75 9-75 1075 11-75 12=75 1=76 2-76 3-76 4=T76 5-76 6~T6 T-T6 8-76 9-76 10-76 11-76 12=76 1-77
8=75  15.9 14267.5
9=T5 12.6 9.5 1,277.1
10=75  13.0 11.5 13.7 14290.8
11=75 12,0 10.7 11l.4 91 1430042
12=75  11.1 9.9 10.1 8.4 746 1430842
1=76 113 10e4 106 946 949 1242 14320.8
2=76  11s1 103 105 9.7 9.9 11.1 10.1 1,331.4
3=76  11.0 10.3 10s4  9¢8 9.9 10.7 10.0 9.9 1,341.9
4=T6  10.8 10e2 103 948 9.9 10.5 10.0 9.9 9.9 14352.5
5=76 107 10e2 1062 948 949 1063 9.9 9.8 9.8 9.6 1436249
6=T6  10e4 948 9.9 9eb ¢4 9e7 93 9.0 0.8 8.2 6.8 14,370.4
T=T6_ 103 98 9.8 94 94  9eT 923 91 9.0 8.6 8.1 9.5 1,380.8
8-=T6 9¢8 9.3 943 B9 B8 9,0 8.5 8.3 8.0 TS5 6.8 6.8 4.2 1,385.5
9-76 905 940 940 8.6 B85  B8+6 B2  Te9  Teb  Tel  6e5 604 48 5.5 14391.7
10-76 946 942 9.2  BeB  BeB  8e9 8.5 8.3 8.1  TeB  Teb  Teb  Te0 8.4 11.3 14404,2
1176 100 9.6 9.6 943 9.3 9.5 9.2  9el 9.0 8.9 8.8 9.2 9.1 10.8 13.5 15.7 10421.4
12=T6  10+4 10.0 100 9.8 9.9 100 98 9.8 9.8 9.8 9.8 10.3 10.5 12.2 14,5 16e1 1644 14439.5
1-77 9e8 9.5  9¢5 942  9e2  9e3  9el 9.0 8.9 8.8 8.7 9.0 8.9 9.9 11,0 10.9 8.5 1.2 1444049
27T 100l 98 FeB  9e6 946  9.T 96 95 9.5  9eh 94 9.7 9.8 10.7 11.8 11.9 10.7 8.0 15.2 1,458.0¢
T T T =15 10-T5 II=T5 12=15 1=T6 2-T6 3-T6 #-T6 5-T6 &716 T-T6 B8-T6 =76 10-T% II=-T6 1Z=T6 I-T7
— INTTTAL WONTH
P~ PRELININARY
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RETAIL SALES

RATIO SCALE RATIO SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
65 65
60 60
/357.8
55 */'-){,/ilw 55
50 /i 50
45 //\'\-' 45
40 *”/-‘;V 40
35 A 35
+3.%/’j
30 4 30
JAN, '69 MOV, °70 V. 7 AMAS APR. 'S5 FEE, 77
25 b b ] 4 | 25
1969 1970 1971 1972 1973 1974 1975 1976 1977
SOURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED,
LATEST OATA PLOTTED: JANUARY,

FEBRUARY ADVANCE ESTIMATE

PREPARED BY FEDERAL RESERVE BANK OF ST.

RETAIL SALES

Lovis

CUMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH MILLIONS OF
MONTH DOLLARS
T1=-75 8-75 9=7% 10-75% 11-7% 12=-75 1-76 2-76 3-76 &-T7c 5=T76 6~T76 T=-76 8-76 9-T76 10-76 11-T76 12-76 1-77
8-75 9.2 49, T4
9-75 2.9 -3.1 499644
10-75 4.8 2.7 8.8 499995
11-75 7.1 beh 11.5 14.2 504552
12-75 11.7 12.3 17.9 22.8 32.0 519734
1-76 9.0 9.0 12.2 13.4 13,0 =3,2 514592
2-76 113 11.7 14.9 16,5 17.2 10.5 26.2 529601
3-76 12.2 12,6 15.5 16.8 17.5 13.0 22,2 18.3 539344
4~76 117 12.0 14.4 15.4 15.6 11.8 17.3 13.2 8.2 53,696
$5-76 8.5 Beh 9.9 10.1 b 5.3 T.6 2,0 -5.2 -17.0 529868
6~76 10.1 10.2 11.8 12.2 11.9 8.9 11.5 8.1 4.9 3.3 28.5 53,4983
=76 8.8 8.8 10.0 10.1 9.7 6.8 8.6 5.3 2.3 Oc4 10.5 -5.0 53,754
8-76 9.7 9.8 11.0 11.3 10.9 8.6 10.4 T.9 5.9 5.4 1401 Te6 21.8 544643
976 8.1 8.0 9.0 9.0 8.5 6ol Teb 4.9 2.9 1.8 Te2 0.9 3.9 -11.3 544100
10-76 8.4 8.3 9.2 9.3 8.8 6.8 7.9 5.9 4.2 3.5 8.2 3.7 6.7 -0.1 12.5 549634
11-76 9.2 9.2 10,2 10.3 9.9 8.1 9.3 Te6 6e3 6.1 10.5 Te2 10.5 T.0 17.%5 22.7 554573
12-76 11.8 12,0 13.1 13.4 13.3 11.9 13.4 12.2 11.5 12.0 16.9 15.0 19.3 19.0 31.2 41.6 63.5 57+898
1-77 9¢4 95 10.3 10.4 10.1 8.6 9.6 8.3 T3 Te2 10.T 8.4 10.8 0.7 14.3 14.9 11.3 -24.3 56 45 T0P
2-T7 10.1 10.2 11.0 1l.2 11.0 9.6 10.6 £ 23 BT 8.7 12.0 10.1 12.5 11.0 16.1T 17.0 13.2 -3.4 23.4 5T+569¢
I=75 8-=75 9-75 10-75 11-75 12-75 1-76 2=76 3-T6 4=76 5-76 6~76 T-76 8-T6 9=76 10-76 11-76 12-T6 1-77

INITIAL MONTH

P~ PRELIMINARY

€~ ESTIMATED

PREPARED BY FEDERAL RESERVE BANK OF $T. LOUIS
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HOUKLY COMPENSATION,

PRIVATE BUSINESS SECTOR *

CUMPOUNDED ANNUAL RATES OF CHANGE _
TEKMINAL INITIAL QUARTER 1967 = 100
QUARTER
1-72 2-72 3-72 =72 1-T3 2-73 3-73 4=73 1=T4 2~74 3-T4 4=T4 1-T75 2-T5 3-T5 &=-75 1-T6 2-T6 3-76
2-12 442 _ N ___137.8
3=T2 4.0 3.8 139.1
4TZ 5,3 5,9 b0 141.8
1-73 Te4 845 10e9 1304 14645
273 T.G  Tal Y2l 9ab 5.3 _ 14844
—3-73 2.0 - fad Hat 'yl £a9 1509
4=T3  Ta2  Tal  Bab_ Bal_ _Ts0  TeB 8.8 1541
C1=T4  Tad  Tef  B.b 645  Tei  TeY  Bes 840 157.1
=74 _ Tab  Bad_ b9  9el  be2 .9 9.6 1ust 12.0 ~11.3% 161.6
3oT4  Be3  Bab o4 9e6 8.9 9.7 104 1120 1245 1;\ 166 .6
4=T4  Ba5 94U Y6 %48  Ye2 948 1044 108 11:8 11.7 105 170.8
1=25 0.9 9.3 949 lUsd _ 9ab_ 10.3 1048 E 12e1 12.1 11.7 13.0\' 17e.1
2275  bal  Yal 945 92T 932 9eT 10el 1024 _10s9 1tsb 998 945 6.0 L 118,17
3-7%9 fa4 8.7 9al 9a2 el 4 9.5 el 9.8 Yolo Geb 1.9 Seh 448 _.180.8
4-7% Had  Ba6 920 Y2l 8.7 9.0 923 943 945 9.1 bk Te8 6.2 6.3 1,7 N7.3% 184,2
=76 b5 H.B  9a) 942  GeB  9eZ  94h  Ysh 96 943 64T 8e3  T42  Teb 946 1Ce4 1868,8
2-1¢ bett bab be9 Pe U Deb GeY 9.1 Vel Ge3 £e9 Se 5.0 7.1 T3 8o a4 6.5 191,48
A-T6 Be3  Bab 19 be®  Lab  BaB  9eQ 940  9y)  Beb 8.3 840 Tl  Teh 840  Bsd  TeC  Tob 195.3
4sT6 a3 Bad 128 8.9 046 Bub 8.9 900 940 _E,7 8.3 8,0 [7.3] Te5 8.1 8.2  Te5 8.0 8.4 \ 199.3
1-72 2-7z 5-7Tc a-Tz 1=T5 2-73 3-75 «~13 174 2-T4 3-T« 414 175 2-T5 3-75 =15 1-T6 2-T6 3-76
INITIAL QUAKTER
UUTPUT PER AUUR UF ALL PERSUNS, PRIVATE BUSINESS SECTOR *
CUNMPOUNDEYU ANNUAL _RATES OF CHANGE i
TExMINAL INITIAL QUARTER 1967 = 100
QUARTEK
=22  4=T& 3-12 4=T¢ 1=¥> 2= 3=F3 4=F3 1-74 2-T4 3=T4 &4=T4 1-75 2-75 3-75 4-75 1=-76 2-76¢ 3-76
2-72 3.3 110.4
3-72 2.6 1.b 110.9
=72 3,7 3.8 5,9 112.5
1213 4.2 sed by 5.6 11401
4273 2a8 242 243 Usb  —heb 112,8
3-73  1a7  dew_ 143 =0Ga2 =3e) =l.b 112.3
=73 la5 122 del =04} =2,0 ~Col  Qoa 2.7% 112,4
1=T4 025 Uad —UaZ =led =322 =2,7 =342 —o}'\ 110,5
2570 =C.) =(Cab =0ub =19 =3eb 3,1 =345 =5,4 -4,3 109,3
_aml4  myeir  =Gel —leC  =1s9_ =342 =2,9 =3.2 —4eh =3.2 2.2 106,7
4=T4 =Ll mlel  =le3 =2e¢Z& =342 =340 =3,3 =Ho2 =3k =Z49 =3,06 107,7
175 ~U.4 -Oub _=l.0 =l E 244 =245 =3,)1 =2,2 ~1,5 =]1.1 1>‘ 108.1
2775 05 Gee  bed =0e5 =lal ~0sT =0s6  =yaT 0.5 147 341 6.6 12,0 111.2
3-75 1ol Oab GeT _ UeB =UsZ _CeZ _Ge5  Geb 1ol _34L  @ed  Tel 1Ce0 842 113.4
4= et Uab b Gal Us%  0sC  Qe2 02 1.2 2.1 5.0 4.7 5.8 2,9 -2,14.4% 112.8
176 1ed Dot 1eC __ueb  Le2 _ Ceb 0.8  0e9 o9 2,8 346 5.2  6el 4e2 2.3 on\ 114,7
2T de3 del  del  CeB Vet CeB  1eQ  dal __£eU 248 3.5  boB 5.4 3.9 245 448 _ 2,8 115.5
3276 ded  lel  daZ  GeY  Usbd 009 1e2  1e2 201 2ab  3ek 435 540 3.7 246  4s2 2.8 2,8 116,3
416 Ld  1ez 1o o9 Ceb o9 el 1.2 1.9 2.6 3e] 4.0 | 4u4] 3.2 2.2 3.3 2.1 1.7 0.7 116.5
172 2-(c 3-T2 a-12 1-13 2-13 3-73 413 1-T4 ¢~1a 3-T4 a-T4 1-75 275 3-15 4=T75 1-76 2-76 3-76
TNTT1AL QUARTER
* Revised 1975-76
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS*

RATIO SCALE RATIO SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
195 195
185 185
175 *"-{’7”‘ 5 175
165 UNIT LABOR COSTS 165
155 ’?;/ 155
145 145
4 )
8.8 0y & "y
135 .J/// (Y 245
e
125 L X 225
ﬁ/ g 215
+8. 6. .,
115 i/ S o )Il” 3 205
/ P = 195
= 185
105 T / .7z 175
737 078, /'“/ 165
5
122 3 ] 155
145 |prem o 1 PEOUgLY 145
+6.92 ] COMPENSAT [ON
135 135
125 ] 125
// 12/ 4
115 l// /,«_7,\1:‘ N ] 116.5 115
— ]
105 = R 105
= QUTRUT PER HOUR
95 | 0.7 ALL P Rsolns 95
187 QIR 185 4R, °7¥ M7 a7 97 &R 7Y 7y X, ¥
o iF if 1 o
1969 1970 1971 1972 1973 1974 1975 1976 1977

SOURCE

PERCENTABES ARE ANNUAL RATES QF CHANGE FOR PERIODS [NDICATED.
WREVISED FROW 1975
LATEST DATA PLOTTED: 4TH QUARTER

U.S. DEPARTWENT OF LABOR

PREPARED 8Y FEQERAL RESERVE BANK OF ST. LOUIS

UNIT LABOR CUSTS, PRIVATE BUSINESS SECTOR *

CUMPOUNDED ANNUAL RATES OF CHANGE
TERMAINAL INITIAL QUARTER 1967 = 100
QUARTER
=72 2-72 3-72 &=92 A-~T3 (=73 3-T3 «=73 1-T4 2=T4 3-~14 &4-T4 1-75 2-75 3-75 4~15 1-76 2-76 3-76
2-72 1.0 1248
3=-72 leb  Zad 125.5
4-~T72 labs 1.9 lato 12640
1=23 2.l 2.9 4.1 T.B 128 .4
8%
2=74 a5 Dok tah Yal 10.3 131.6
3=-73 542  fal a1 Ya0 Sala Haf 134 .4
4-73 547  ©a9 Tes | BaB ] 921 8.5 843 Y 137.1
1-24 Ooli  ToT7 bab 2Ued 10,7 10e8 11e8 15.4 4201
=14 HeU  H49 9ot 1le3 1200 12.4 1346 10e4 1744 14.8% 147,9
=14 BT Yeb 10e% 1109 1245 13,0 14e] 16e) 1644 15.4 153.3
4=T4 9al 106l 1100 1202 1208 33,2 14e2 1547 15,8 15,0 J4.6 158.6
1=7% Yot 10a2 11a0 12,1 12,6 13.G 13,7 14.&' 1406 137 12,9 11,3 162.9
—J r\
2=15 ba2 Heb 9.4 10.2 1ue5 10.5 10,8 11,2 10.3 8o [-7%-] 227 =503 160.7
3-75 743 Y8 Ba3  Ye0 Pl B9 8.9 9.0 Bol GeZ 400  0e8 =401 -3,0 159.5
=75 1.9 HaC et 920 9.1 240 9.0 921 Had ba8 902 3.0 Cad 3.3 949 8% 163,3
1=-7¢0 Tal Te1 Yeld Ha20 8e6 8,45 Beé 85 ¥ Y- [-Y¥] 469 3.0 1.0 3e2 645 3.2 16446
2-76 Tt Te4 17 $ed Lol Bel 8.0 80 Ted 5,9 47 3.1 1.5 3.3 55 3.3 3.4 166,0
3=T¢ Ce9  Te2 Te® 729 7.9 1.6 Fe7 _ Te6 6o 5B 4eb 343 240 3,5 5.2 327 3.9  4e4 167.8
4=-76 649 1.2 1.0 1.9 19 1.8 Te7 Te6 1.0 6.0 5.0 3.8 2.8 [ 4e2 5.7 4o 5.2 6.1 % 171.0
 S— T
1-72 ¢=12 3=72 =72 1-73 2=73 3-73 4=-73 1-T4 2-74 3=T4 &T4 1-15 2=75 3=75 4-75 1-76 2-76 3-T6
INITIAL QUARTER
*Revised 1975-76
PREPARED BY FEDERAL RESERVE BANK OF ST. LOVUIS

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

1

MARCH 21

1977



GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
OMPQUNDED ANNUAL RATES OF CHANGI

cameg 3
BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
1272 2-72 3-72 4=12 1=T3 2=73 373 4-73 1-T4 2-74 3-T&¢ 4~T4 1-15 2-T% 3-75 4=-75 1-T6 2-T6 3-76
2-72 13,0 - 1:156,7
a-12 9.9 8.8 1,181.4
@72 1i.1 1l 13.5 112194
1-73 1223 12.7 167 15.9 1:265,3
2073 11.3 1la4 1223 11e6  Te5 1:286,4
A=73 1140 11.0 11.5 1049  H.4 9,3 1:317.5
4=73 1221 11el 1le6 11.1 9.6 10,6 11,9 1:355.1
1=74  10.4 1043 105 9.9 8.5 848 8.0  5.37.6% 1:272.7
274 1041 1040 10.2 96 __Bah 8.6 Beh 6.6 5.0 12399,
- 1,43146
. (]
12469,2
1-1% Bal  Ba5 Bad _ Ta® 629 6aB 6k 5.3 5.4 445 | 2a1] =0.8 1144642
| I | T
2-15 B8  Bu6  Bab 8ol  Tad  Ted  TeQ 622  6e3 5.9 427 426 10,4 1,482,.3
a-7% 945  9a4  9u6 9.1  Bab  BaS5  Bakh  Ta9  Bak ek Ba2 9.3 16.7 19.2 1:548.7
4=T75% 9.6 9.5 9.5 9.2 Bab  BaT 8.7  8a3 8,7  BaB 8.7 9.6 13,3 J4a8 1m1.3% 14586,2
1-76 a8 9.7 9.8 9.5 Ba9  9a) 9l Ba7 922 923 943 10a2_ 13e1 l4.l 11.6 12.6 1:63622
2-Te 9B 9.7  9uB 9.5 9.0 9.1 9.1 B.9 9.3 9.4 9.4 10.1 12.5 13.0 11.0 11.3 9.9 L 1.675.2
a-76 9uT Qa6 GaT  Rab 940 91  9a)  BaB 942 943 9.3 9.9 1348 1241 10.4 10.3 9.2 8.5 1:709.8
4=76 29 Y 926 926 Dol 920 9l 920 8e8 9.1 9.2 9.2 9.7 ii;%l 11.5 10.0 99 9.0 8,5 8 T4
1-72 2-72 3-72 4-T2 1-13 2-13 3-13 4-13 1-Ta 2-Ta4 3~T4 4-T4 1-15 2-15 3-15 4-15 1-Te 2-76 3-T6
INITIAL QUARTER
GROSS NATIONAL PRODUCT IN CONSTANT 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TEKMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
1=72 2-72 3=72 4=72 1=F3 2-73 3=73 4=73 1=74_ 2-T4 3-T4 4-T4 1=-15 2-75_ 3-15 4=15 1-76 2-T6 3-76
2-72 1.9 14163.0
A-72 f.6 5.3 1,178.0
4=72 1.2 6.9 Bab 1:202.2
1-7a TaB 7.7 9.0 9.5 122298
2-73 a3 5.9 6ad 4.9 0.61.4% 1.231.1
a-73 5.5 5.0 4.9 3.6 1.1 1.7 1,236.3
4=T3 5.0 4.5 4.6 3.4 | 1.4]| 1,9 2.3 1e242.6
 S— I’_\
1=74 3.8 3.3 2.9 1.9 0.0 0.1 =1.0 =3.9>3.2% 1.230.0
2-Ts 3.0 2.5 2.1 1.0 =0.6 0.6 =1.7 =3,5 =3.1 1.220.8
1,212.9
-4 1.191.7
1-75 Qab =0.) 0.6 =1.5 2.8 =3.3 —4.1 =5,3 =8.6 =% [=f.a] -X 1,161l
—J r\
2=75% 1a0  00& =0uD =048 =19 =2.2 2.8 3.5 =3.5 =3.6 =3.9 2.4 S.b 121771
2-75 1eZ 1.2 0.9 0.2 =0,7 —0,8 =1a1 =1.5% =l.] =0, =0.3 2.0 8.5 1l.4 12093
4=15 1.8 leh 1ol 0.5 =0.3 =0uh 0.6 0.9 =08 =01  Oek 2.3 6.7 _7Za3 3.35.7% 14219.2
1=To6 2.2 149 a6 3a)d  0uk  Dab Qa3 Qu)  Oab 1.2 1.8 a6 Tad _ Ta9 _6a2 9.2 1:264643
2-1a 2.8 2.0 1.8 b 0.7  0aB 0.7  Dabr 1al  lab 242 3.8 6aB  T.Q__ 5.6 6.8 4.5 1426040
A=76 208 2.3 3.9 1.5 1.0 340 1.0 0.9 1.3  1.B 2.6 3.8  6a3 _flab 5.2 5.8  4a2 3.9 1027242

1-72 2-72 3-72 4-T72

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

1-T4 2=T4 3=Th 4&~T76¢ 1-75 2~75 3-75 &-715

1=76 2-76 3-76

INITIAL QUARTER
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1

1.
1.

.9

.4

.3

DEMAND AND PRODUCTION

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATI0 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
1.9
8 1.8
, 1.7451 7
*//.3:2/ .
W
6 TOTAL SPENDING [T / 1.6
5 +2. 1% 1.5
i |
/‘/ 1.4
3 1.3
/ ~
+10. 87 // o E |2
/‘ N s y
s. &
N g i\ : / )
+4,27 / §/// 1.6
_ % 1.5
9 /// 1.4
+/. 47 5. 72 < 1.3
. 1.2804
3 s6.35 . //ry 1.2
~ .
/ -J.?I
1= e 4. 42 1.1
— REAL PRODUCT
-0.9x 1.0
2 R R R X R R
8 X R X 09
2 3 g S 3 |3 S
4 4 4 4 ' 4 0.8
1969 1970 1971 1972 1973 1974 1975 1976 1977
SOURCE: U.S. DEPARTMENT Of COMMERCE

LLGNP IN CURRENT DOLLARS.

RCNP IN 1972 DOLLARS,

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

RATIO SCALE RATIO SCALE
1972=100 1972=100
145 145
140 140

135 vs.//)"“" 135

130 / 130
125

ra 125
120 *"w’/g/ 120
115 / 115

W)
110 ,W 110
105 105
.

100 y 100
95 95
90 /, 90
85

\

85
é’f /x4y P 4 I‘I. V4 o l". e I I‘l el 57 I‘l Vel N l". K<
80 | ] | | | 80
1969 1970 1971 1972 1973 1974 1975 1976 1977
MAS USED IN NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 4TH QUARTER
PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS
IMPLICIY PRICE DEFLATOR FOR GROSS NATIONAL PRODUCT
COMPO! ES OF CHANGE
TERMINAL INITIAL QUARTER 1972 = 100
GUARTER
2-76_3=T&
2=12 2.8 99.45
3=72 3.1 - 100,29
101 .44
102.89
106,65
A=15 S a2 L. Y Had 9% - 2.3 2.5 - 106,57
4=13 58 623 6.9 [ 7.5] 8.1 8.8 % 109,05
 —
1-Ta 6.3  bafh  Takh  Ta®  Babh 6.9 _9ab 925 111.56
2-74 £.9  Tes  Ta9 825 9.0 9.5 10,2 10.5 11.511.2% 104,64
A=T4y Tl 1.9 8.5 9.0 9.6 10.1 10.8 11.1 11.9 1;:4\ 118,03
e ' Ta9_  _Baé Ha9 9.5 0.0 10,5 11,1 11,5 12.2 12.5% 12.7 121,60
1=25 B.0 B.% 9.1 Qats 10.0 10.5 11.0 !11-2 1le6 11,7 11,6 10,1 124,55
—3
2=1% iy % Ba2 Bat 9.0 Q.4 al_ 10,0 10,1 10,2 9.8 9.0 1.2 4.5 125493
=75 1.1 8.1 8.5 8.8 9.2 LI Y.6 Yabo Q.6 9.3 Ba5 1.2 $.1 1.0 128,017
6mT% Tl 6.0 Bak 8.7 9.0 9.2 9.3 9.3 9.3 B9 8.2 Tud 6.2  T.0  7.135.3% 130.27
A=T6  Tab  Tol 8.0 8e3 8.5  Bab  BaT  Bab _B8a5  Bal  Tek 6.3 5.4 5.7 5.1 ;z\ 131,29
2-76 Ta2  Ta%  TaB  Ha0  Ba2  B.3  Bak 8.3 Bal  Tal  Ta0  6e]  Sabk 5.6 5.1 4a2 5.2 132,96
A=T6 1.1 1.3 iy Y Tab 1.9 BaQ 8.0 1.9 .1 2.3 6.7 5.9 5.2 5.3 4,9 &£,2 4.8 Ho& 134,40

1-72 2-72 3~T72 4=72 1-73 2-73 3~73 &4~73 1-T4 2-Té 3~T4 4&~T4 1-75 2-75 3-75 4=-7% 1-76 2-76 3-76

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
MARCH 21, 1977
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PERSONAL CONSUMPTION EXPENUITURES IN CURRENT DULLARS
UNDED ANNUAL RATES OF CHANGE

COMPO
BILLIONS OF
INAL _INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
1222 2=72 3A-72 &4=72 1-73 _2-73 3-73 4=73 l=T4 2-74 3=-T4 &~I6 1=75 2=15% 3-=15% 4-T7% 1-26 2-76 3=-T6

2=72 _ilal T24a7
3-72 9.8 8.5 239.7
§=72  10.7 10,5 12.% I61.8
1-73 1125 11.7 13.3_ 14.0 I87.2
2-73_ 10.6 10.5 112 10.6 7.2 A01.Q
3A=73 103 10,2 1060 1G.0 Ba0 8.9 818.2
a=73 949 92T 10G.0  9a4  TuB  He2 7.5 £33a]
1-24 929 9.8 10.0 Yo  Bak BB f.8  1Ga) BY3.3
2=74 1042 10,1 A0a3 100 922 9.7 10,0 11.2 12.4 818.1
3=T4 1045 1025 10T 10 929 1024 10,8 12,0 12.9 13.4 906 48
474 9aT 9.6 9aT  %ab  BaT 940 9.0 9.4  Yadl 7.5 1.9 9111
1=2% QuB  9u6  9aT  Ya&  Ba%  9al 922 9.5  9ah  Ba4 529 1041 23342
2-7% 929 9aB QU0 a7 Qa2 Y25 9.6 9.9 9.9 9.3 7.9 1l.l 121 96043
A=T5%  10a) 100 10Ga) 9.9 Ya$ 9.7  9eti 30.2 10.2  9ab 8.9 1123 11.9 1.7 987a3
a=7% 10,1 10,0 10Ga1) Ya.9 Qabs S8 9.9 10,2 10.2. Q.9 Y2 11.1 1l.4% 1.1 10,4 12012 .0

— 2=T6 )03 10e2 I1Ga3F 3Ga2 929 10.1 10a2 1045 104 1Qa3 90 11aS Rle8 R1o7 11.7 X341 200 1.043.6

A=76 el 10.0 16,3 10.0 a7 a9 2040 10,2 13062 10k ab 10.T 1Q.6 1045 10,3 10,2 Bafg Qa2 1outfifine

1=72 2=72 3-72 4-72 1-73 2-73 3-73 4~73 1-Te 2-T4 3~T4 &~T4 1-75 2-7% 3-75 &-75 1-76 2-7T6 3-76

INITIAL QUARTER

PERKSONAL CONSUMPTIUN EXPENDITURES IN CONSTANT 1972 OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE -

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
GUAKTER ANNUAL RATES
2=22 Ba3 22841
3=12 9% .1 S.3 - 137.5
a=12 iy S Hal Hafs 192 .8
1=73 Ny 2.3 Badk Ba2 r 7'y Pu i
2=1> 5.9 LY L% | el =0.5 TobH o8
a=73 Sa2 oty 4.5 3.1 0.7 1.9 2104
4=~73 'S | 3.4 3.1 1a? =0Ue3 0,2 <=2.,3 16549
1=T4 3.3 2.t 242 1ol =0ab =0,9 =2,2 2,1 61 .8
i=14 229 243 la% Qab =Ga =Oals =)ob <=1,0 (1791 161.9
L 248 242 ) Y Y Ue9 =Qad =0a2 =07 =0.2 Q.8 1e5 iy IV 4
Py 'S 1.7 1ad Gob =0ad =1e5 =lob =2,3 <=2,3 <=2,4 =3, =f.4 TabBial
1=2% 1.9 1.3 Da% o) =(i,9 (a9 —lod =1,2 =0,9 =1,3 =2.6 2.5 r LT
=15 2.3 lafi 1.5 Gall  =0Ga0 Cal 0.2 (179 | Qoo 007 0.5 543 1.0 167.5
3=-715 2% 240 ) Py led [VPLS Ca Ga3 0.7 la2 la4 ) P £,9 S.6 a0l 11%.3
4=T5 245 Lal la% b Y Lal 0a9 £.8 1a2 ) PY-S 1.9 240 408 5.2 Yo $a5 183.9
1-76 249 246 Lok 1.9 ) PN lab lab 220 225 229 79 ¢ LYY bal 5.8 6.7 8.9 BO0LT
2=16 2.0 2a1 2.5 2al lab 1.8 a8 2a2 221 Jal) 3.2 503 S.7 Sak S48 -y 4.0 HO8 .6
A=1t 3.0 2.7 Lab 22 ) P | la% 1a9 223 Lol 3.1 3.3 541 543 540 Sal Sab 3.8 3a6a B15.7

1=72 2=72 3=72 4=T72 1-73 2-=73 3=73 4=73 1=T¢ 2-74 3=74 4&-74 1=-75 2-7% 3I-75 &~75 1-76 2-T6 3~76

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST, LOULS
FEBRUARY 18, 1977
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GROSS PRIVATE DOMESVIC INVESTMENT IN CUKKRENT OOLLARS
COMPOUNDED ANMUAL RATES OF CHANGE

BILLIONS OF
TEKMINAL INITIAL QUARTER DOLLARS
QUARTER ) ANNUAL RATES
2-12 19.9 186.9
3-72 leaft 13.9 191.0
=02 18.4 1Tafr 21k 20G.%
1-73 19.2 168.9 216 21.7 210.6
2-73 1803 17,9 12923 1fa2 L4.h 218.0
a-73 1927 16,9 19,2 13.2 9.1 3.7 22040
4-73 1627 1622 Lbab 15,5 13,4 12,8 22.6 £31 45
1=74 10.7 Pl BT 6ol L2ab =1o0 =3,2 =Z3.0 216.%
2=-14 10,0 bab fal ©a0 32 Q.4 0,7 ~10.7 4.5 28,8
—3-74  J.8 Galr 5.7 3.6 0a9 =lal =3.0 =10.3 <-2,8 <=9.7 213.3
4=T4 Ga8 S5a% Y-S 247 002 =220 =3,.1 <-8Ba6 =3.0 -06.6 =-3,3 211,.5
1=715 0 =2.5 4.0 =625 =945 =12.95 —-15.0 =210 —20.3 =27,.2 =34,7 =55.9 172 .4

3=7% 3.1 1.9 1o =Ual =2.7 «6.5 =5.84 =H,9 =62 =8.2 <=T.4 =9.2 30,2 1l04.9 196,17

=75 Aah 2.5 lafs (lal =lafsr =321 =38 =0T =0,0 =5,4 «4,5 =6.8 23.0 50,1 a2 20) o4

—2=Th TJak  Gal a2 Dald 440 3ed 3. ka3  bafr  Sabr 0.8 Ba6 30a0 45,5 29.8  4lal 17.8 42942

—_—a=l6 TaT Tad et 5aT &7 3.9 3.9 2.4 Se4 5.5 T 943 274 3845 25,6 31a3 15.7 3.7 . 247.0

4=16 £29 6ol Sa S99 3.2 3.1 2ald ) Y3 Se3 423 $a9 Tal 21a6 29,7 18.3 20,6 T.1 3.0 -~bHhafs 24248

1-72 2=72 3-T72 «=72 1-73 2-73 3=73 4=73 1-Te 2=-T4 3I-T6 4~T4 1-75 2-75 3=-75 «~75 1-To 2-T6 3-76

INITIAL QUARTER

GRUSS PRIVATE DOMESTIC INVESTMENT IN CONSTANT 1972 DOLLARS
COMPOUNDED ANNUAL RATES QF CHANGE

BILLIONS OF

TEKMINAL INITIAL QUARTER —DOLLARS
WUARTER ANNUAL RATES
A=T2_ 2=22 3=F2 &=F2 1-~73 _ 2=73 3=73 &=73 1-T4 2~7& 3-T4 &=T4 1~75% 2-78% 3-7% 4-75 1-~Th 2=ThH 3-Th
2=72 lb.B 1862
A=T2  M2.8 B.9 190.2
H=T2 14,0 12,6 16.5 197.6
1=75 leaZ2 13,4 15,7 14,9 206 .6
£=73 1225 Ylaée 3242 10.2 Sa.6 200 ode
=73 Q.e __BaO 1.1 a0t (a3 -4, 206.9
=73 10.1 Qala Gals Tal Y 4 403 14,2 211.8
1=T4 %.3 28 lafh =)ol =4,8 =f.0 =9.60 =28.4 1948
2=T4 La2 Dab =0a7 =33 =hHhats =Y.4 ~10,9 =21.3 =13.% 187.9
A=T4 =T 2.8 =F.H =0a3 =9.5 =12.2 ~lb.0 ~21.8 -1f.2 ~22,.7 176.2
O £Y =2al =3aft =5.1 =7.9 =30a3 ~12,7 =~l4a2 =20.2 <1742 =19.0 =1%.2 169.1
1=79 <<i0ad =12.4 =16.3 =1F02 20,5 =23,7 «2H.4 =32.6 =336 =39,2 ~4H,2 =(5.8 129.3
£4=75 =10a2 =12.2 =13.9 =ltads =293 =22.() =2402 =2942 =2943 =32.8 =35,9 —~&&,3 =9, 3 12642
3-75 =502 =BT =Fo.% =9afh =32.0 =]3,7 =14,8 =18.3 =16.5 =1T.]1 =1%.6 ~15.8 32.3 92.8 148,.7
167.0
2=16 =1aQ =2.0 2.7 =59 =5,3 ~pH,1 ehno2 <81 5,5 ~b.4 ~1,8 e 2525 36.1 21,1 36,6 11.5 121.7
A=7a w008 _=las —2.0 =3,2 4,3 =b,) =5,1 ~haT <=4.2 =31 =03 2.0 22,6 30,0 1T.8 264 2.9 Rak 115.2

1=72 2-72 3-72 4=72 1=73 2~73 3~713 4713 1-Ta 2-~74 3=T4 4~T4 1-75 2-75 3-75 &-75 1-T76 2-76 3-76

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
FEBRUARY 18. 1977
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GUVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT OOLLARS
UNDED ANNUAL RATES OF CHANGE

CUMPU!
BILLIONS OF
- A INITIAL WUARTEK DOLLARS
QUARTER ANNUAL RATES
1=22 272 3-92 4-7¢ 1-73 2-13 3-73 &=73 1-T4 2-T4 3-74 4=7% 1-T75 2-5 3~75 4=75 1-76 2-T6 3-76
2=22 3.4 2511
A-72 3a2 3.1 2830
&=72 5.5 _bafr 102 25922
1-73 £al 229 10,4 10.6 265.8
2=73 5al Sabls D& 20l =laG 265%.1
A=T3 Sah S8 bk 9.2 2.7 6.5 26923
4~73 65 1.0  Taf T2 Gal Yall 1322 271.8
1-24 Ta9  fal Y.0  Ha8 Bad 1)o7 144 15,5 —LBBaG
2=14 803 a9 LN Y1 9atsr 12,4 145 15,1 14,6 29bh.0
3=74 Qa0 9.6 AGUab4 lGa% 105 A2aY léab  15.0 lb B 15.0 3ufiab
=74 Qb 1040 RGab 3Ga®? 1009 1320 14,6 14,7 144 14,2 13,5 318.%
1=-2% St 9.9 1GaHh  1GaT 10,7 §2.% 13,5 135 13,1 12,5 11.3 9.2 325.6
2=15% Qaés 9.9 10.% lGabr dfiafr 1221 129 )2.9 12,6 1leb 10.8 9.4 9.7 533
a-7% 9ub 10a1 30.7 1Ge7 1GaB 1222 1249 2.8 12.6 1240 1.2 1025 11a1 12.6 243
4&=75 Qafi 1003 10,9 10a9 11,0 12,2 12.9 312.9 12.% 12,1 11.86 1k.1 Pl.7 12.7 12.9 39348
1-76 Qa2 96 R20a) Rlial 2Gel 11a2 M1a6 11aS 11.0 10.% 9.7 9.0 HBa9 8a7 fal 1.0 35447
276 Qa2 Qs 10,0 1G.0 10640 109 1laé 2la2 10.7 10.2 9.9 H.9  H.A  Ba.6 Tate 4.7  BoS 362.0

— A=T6 Y9.2 9.9 9.9 9.9 9.9 10.8 1l.) 10,9 10,5 10.0 9.4 Ba9 bLab  far  TFaT 60 Rebh  HaT7 000 3694
-1 1 9.7 105 10.8 _1C 10az 9 2 8.7 8 1 3 2 0 7.3 47

1~72 2~72 3=72 4~T72 1=713 2=73 3-T3 4=73 1-Te 2-Té 3=T4 &=Ts 1-75 2=75 3=-75 «-75 1-T6 2-T6 3-76
INIT1AL QUARTER
GUVERNMENT PURCHASES OF GUUDS AND SERVICES IN CONSTANT 1972 DOLLARS
CUMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
b INITIAL QUAKTER DOLLARS
QUARTER ANNUAL RATES
1-72 2-72 3-72 4=72 1-73 2-73 3-73 4=73 1-74 2-T4 3=T4 4-24 1=75 2~7% 3-75 4~75 ]}~ -
2=T2 =1.4 253,2
3-72 -l.6 -1.9 25240
4=22 _ -~G.5 Q.b lay 2%3.2
1-73 Qo Jak 2.6 342 255,2
2=13  =0.9 Q.fi =~Gas =lab =-—tal 251a2
3=732 —Ga.ph  —Daé =0a) (a7 =246 1.0 251 .8
4=73 ~0.,5 U3 GaQ =0.5 =17 (.6 0.3 25240
1-74 Qa3  Ua® 09  0aT Lol 2.2 2.9 5.5 2554
2-24 Ga3  Qab  Ge9 Qub  Ga3 2.0 2,3 3,3 lal 2496,1
3=24 0.5 Gal Qoo Q.9 (o5 1.9 2.1 2.7 1.2 let 2571
4T Qott  Gaft  La¥  Gal  Cad  Jab  1ab 149  Ga8  0us —0,3 25649
1=24 Qe _ Gab Gabh  GUaT  Gas lad  lag lab 0.7 0.5 @0 €3 2971
2=1% Qafs  QOab  lab a9 wa? latr lab 1.9 1.2 a2 1.0 1.7 3.1 25941
A=75 G.9 1.1 oo 1.3 1.1 Zalt 2.1 2.3 2aB 2.0 2.1 2.9 4.2 85,2 262 4
a=15 1.1 1.3 le6 Jab ok 2.2 2.3 2.6 2.2 DQafe 2.0 2,2 4.2 4.8 4.3 2652
1-76 Ueth  Oa9 1.1 1al  Ga9 1.5 1ot 1.7 1.3 1.3 1a2 lab 1a9  laé 0.6 4.9 26) .9
2=16 Q.9 la 1a2 la2 ol ot 1.7 1.8 lad 1.5 1.4 RaZ? 2.0 147 Qo6 =1a2 2.6 ib3ab
3=T6 lalt lal 1.3 lad  lad 1.7 1.8 1.9 late ot lab 129 2.2 2.0 1a2_ Qa2 2.8 2.9 26545
b“lﬁ 9 2 l.h l.z |.‘ |-“ l.ﬁ l.h l.l I.i l 4 llﬁ |.§ |.h l.ﬁ ".2 “." l.l l.a -ﬂla Zh’.;
1=72 2-72 3=712 4-72 1-73 2-73 3-73 4~73 1-T4 2-T4 3=T4 &~Té4 1-75 2-75 3-75 4=75 1-T6 2-76 3-76
INITIAL QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

FEBRUARY 18, 1977

17

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



OISPOSABLE PERSONAL INCOME IN CURRENY ODOLLARS
UMDED ANNUAL RAYES OF CHANGE

CONMPD
BILLIONS OF
TEKMINAL INITIAL QUARTER DOLLARS
QGUARTER ANNUAL RATES
)=72 2=72 3A-Fz &-12 1-73 2-73 3«73 4=T3 1=T4 2-74 374 &~T4 1=75% 2=75 3=7% &-15% 1=-76 2=T6 3-T&

2=72 I 9% 1 187 .0

=12 £a2 101 HBOb Ak

=72 L0 1301 16,2 8370

1-73 1labt 13,7 15.5 14.Y Bop et
2=73 118 13.2 1422 13.3 11.7 8909

=73 _ 1l.é 12.5% 13,0 1240 0.6 9.9 91lah

=73 11a% 12,4 1Z2.b 120 11.1 10.56 12.1 937.7

174 306 11a2 1laé 10.5 Ye& H.7 Ha3d 4abr Q4B oy

2=14 10,5 110 22} 10.3 L BaB 8.6 fat Qal. ShHY .S

3-T74 1006 11al 13.3 IUeb 9.9 9.9 9.5 8.7 10T 12.3 Y9R LU
o 4=T4  10.3 10.7 1Ceb 1Ge2 9.5 9.1 9.1 8.3 9.6 9.8 Fu3 0000 4aulbaB

1-75 9e7 10.0 2040 9a&  Ba7 B23 Hal TFu3 B0  FuH 5.2 3.2 120238

3-75

1Ga3

10.6

10.6

101

1.09)1.5

L=T%

0.3

10,6

F TN

1Ga2

Sats 9.3 10,0 1Gad Qa7 10,2 12.7 2.9 10.H

12119,9

-7

1iafa

10.2

10.2

Qa3 Sal Qa5 9.5 Qal s 1Uab iy P8 9.0 B.5

1=72 2=-72 3=-T7¢ 4=-72 1-73 2-73 3-73 &4-~73 1-T4a 2-T4 3-T4 4=T4 1-75 2-75 3-75 &=15 1-76 2-76 3-76
INITIAL QUARTER
VISPOSABLE PERSONAL INCOME IN CONSTANT 1972 OOLLARS
CONPQUNDED ANNUAL KATES OF CHANGE
BILLIONS OF
— TEKMINAL ANITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
1=22 2=J2 3=72 4=~72 1-73 2=73 3=T73 4-73 1=F4 2=T4 3=T4 &4=T4 1=-75% 2«75 3-75% &=75% 1-76 2-F76 3-76

2=12 3.0 196G a1
3-12 Ha2 b.7 H03.7
4~72 1.9 Yah Y22 84741
1=-73 7.8 9.3 1Q.6 L 1] B494]
2=13 1.0 T8 B.2 bHad 3.6 B22.7
3=73 ba2 V9% Qafi_ 5aU 34l 226 895 .2
«=73 Se DaY 5.8 Hel Py | 202 1.8 helal
1-74 3.9 420 3.5 1.9 Qo2 =0o9 =227 =7.0 46T
2=T4 3.2 2al Lab el =Cob =1l,4 =2,7 —%,9 =-2,9 fa0ab
3-74 L29 2.8 Led 1ol ~0o3 =140 =1,9 =31 =142 [*7%3 b4la7
4=T4 243 242 1.7 Dot =0eB =1o5 =243 =3,3 —240 =leb -3,6 8349
1=-79 labi 1.7 1.2 Gal =)ol =)ol =2.4 =3,2 =2,2 =2,0 =3,3 =2.9 652749
2=15 3.3 3.2 £ia9 Lal 13 1.0 Qa8 Gab 242 3.5 405 847 21.8 btyal
3-15 z.h 2.5 z." lla ﬂ (Y [¢] " -"II :h.i ".a l 'Y l n 3 1 1 z ﬁ 1 hhl.l
4=T5 3 B | 2a% labs 1a0 0.7 (194 0.3 ) Y 241 204 400 ok 0.5 £09 Ty %Y
1=-T76 3.0 229 Lal ) 18] les 12 a0 0,9 240 2.7 3.0 fak 9% 1 lat 545 fal bbUasa
2=76 Sal 220 Zal La) 1.6 lab ) P 1a3 223 La9 243 405 r-991] 2e% 902 554 4o £9CaS

1-72

2-72

3-72

“=72

1-73

=13

3~73 4~13 1-74 2-74 3-T4 4a4~T4 1-75 2-75 3-75 4&-75

1=-76 2-T6 3-76

INITIAL QUARTER
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CORPORATE PROFITS AFYER TAXES #*
£

BILLIONS OF

TERMINAL JINITIAL QUARTER
QUARTER ANNUAL RATES
2=76 3-76
52,3
A=72 317.7 22,3 55,0
Ael2 2643 33k 65%.6 6026
A=F3_ 31,2 3AT.8 46,2 46,9 66 a5
2=T3 26,3 29.8 32,4 26.4 B.7 67.9
3=73 10,5 19.6 18.9 11,2 =3.3 -13.9 524
4=73 J1R.8 19.7 19.2 13,4 4.0 J.8 20.4 68,5
A=24 2223 236 23,6 19,9 14,0 15.8 34,3 £9.9 T5.8
L2ol4 178 1B.4 27,8 13.8 Hael 8.0 16.4 34,5 -12.6 73.3
=74 206 2105 21.4 18.3 l4al 15.2 23.9 25.0 14.2 49a1 £1.0
4=~Ta 12.8 12.8 11a7 Bad 3.5 246 6a3 3.1 =9.0 =7.2 —42.3 208
=15 2410 1.2 =0.T 4,9 =9.9 =12.3 =12.0 =17,3 =28.8 =33,5 =55.6 =65.8 5440
= - - S 775 S—

A=T8 10,6 10.5 Qab  Ta)l 6.0 3.6 5.7 4a0 343 0.7 ~ha® 5.0 52,5 47.6 1l.6 _T4al
1=76_ _ 12,0 1129 10122 8.9 6.2 6a0  B.2 7.0 2.5 4.9 =1.1 10.2 4T.6 42.8 22.2 33.8 79.7
2=Th 1242 1241 11.% 9u& 6Ha9 tafi 8.9 T8 3.9 6,2 1.2 1la) 40,6 5.6 20.]1 24,6 15.9 BZa.7

ATh 1242 32.1 31.5  9ub  Fa3  Ta2 922 £a2 647 6.9 2.5 11.3 35,4 30.5 18.0 20.3 14,0 12,1 00 f5.1
AT 1220 1129 1llaé 925 Taé Fo3 9.1 8.3 5.1 0 Ta0 342 10,9 31.2 266 1601 17.3 12,2 10,4 8.7 00 66.9P

1-72 2-72 3~T72 &~72 1-73 2-73 3~73 4-73 1-T4 2-74 3~T4 4~T74 1-75 2-75 3-75 &=~T5 1-T76 2-76 3-76

INITIAL QUARTER
BASLS

P= PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
MARCH 21. 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,
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INVENTORIES COMPARED WITH MONTHLY SALES*

MANUFACTURING AND TRADE

1.72

1.68

1.64

1.60

1.56

/ "y

1.52

Y

1.48

1,44

VV

\_\
\\

1.40

1963 1964 1965 1966 1967 1968 1969 1970 1971
®RATI0S BASED ON SEASONALLY ADJUSTED DATA.

1972 1973 1974 1975 1976 1977
U.S.DEPARTMENT OF COMMERCE

SOURCE:
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