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Nominal GHP grew more rapidly in the first half of 1977 than
earlier in the current recovery. The most recent advance in GNP included
both faster output growth and an increased rate of inflation. Real GNP
expanded at a vigorous 7 percent annual rate in the first half of 1977,
compared to a 5.6 percent average rate of increase in the first seven
quarters of the recovery, which began in the first quarter of 1975.
Inflation, as measured by the GNP implicit price deflator, accelerated
to a 6 percent rate of increase, exceeding the 5.5 percent rate of
advance in the previous seven quarters,

Growth of real spending in 1977 has been characterized by a
shift in the relative growth of the major components of spending from the
pattern exhibited earlier in the recovery. For example, real personal
consumption expenditures, which expanded at a 6.1 percent rate over the
first part of the recovery, have slowed to a 3.6 percent rate of increase
so far in 1977.

In marked contrast, real expenditures for gross private domestic
investment advanced at a 35.7 percent rate in the first half of 1977,
compared to a l4.7 percent rate over the first seven quarters of the
recovery. Of particular interest is the speed-up in real fixed nonresidential
investment, that is, business spending for plant and equipment, which grew at
a very slow 1.2 percent rate over the first seven quarters of the recovery.
Over the most recent two quarters this measure of business capital spending
has increased at a very brisk 13.9 percent rate.

Part of the strong advance in investment in the first half of 1977
is actributable to increases in production held as inventories. As a result,
although the growth of output has accelerated, the growth of real final sales
(real GNP less real changes in inventories) has been at the same rate in the

most recent two quarters as in the earlier quarters of the recovery (4.7 per-
cent).

Real government purchases, which grew at only a 1.1 percent rate
in the first seven quarters of the recovery, advanced at a 4 percent rate
in the first two quarters of 1977. Purchases at both the Federal and state

and local levels rose, although increases at the Federal level were at a
faster rate.
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WHOLLSALE PRICES = INOUSTRIAL COMMOOITIESy SEASONALLY ADJUSTEL
OMPOUNDED ANNUAL RATES OF CHANGE
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PERSONAL INCOMEX
RATI0 SCALE MONTHLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJYSTED TRILLIONS OF DOLLARS
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RETAIL SALES
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HOURLY COMPENMSATION, PRIVATE BUSIMNESS SECTOR
LONPOUNDED ANNUAL RATES OF CHANGE
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS
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GENERAL PRICE INDEX*
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MAS USEO IN NATIONAL INCOME ACCOUNTS SOURCE: U.S. OEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INOICATED,
DATA REVISED FROM 1974,
LATEST DATA PLOTTED: 2ND QUARTER PREL §MINARY

PREPARED BY FEDERAL RESERVE BANK OF ST,

LouIs

IMPLICLIT PRICE VEFLATUK FUK GRUSS NATIONAL PRUDUCT #
NNUAL RATES OF CHANG

CORPOUNDED ANNUA E T T
TERMINAL INITTAL QUARTER 1972 = 100
QUARTER
3-1Z «-T12 1-15 2-13 5-13 «13 1-Ta 2-7&4 3-Ts4 &«-T4 1I-15 2-15 3-15 «~15 I-T6 2-Te 3-To &=16 I-17
12 “ed ICT. %%
—~
1-73 5.3 5.8 \ 162.85
7.5%
2=13 5.8 G6o4 740 "\ 104,85
3-73 6.3 te8 T3 %) \ 106.57
—
4~73 6.9 I Te5 l g.l IS Yeo 109.05
1-14 Te2 Tl oz 8e> 9.0 D4 11T1.28
2-Ta Te8  8e3 8.8 9.3 9.8 9.9 11.3 ~d1.0% TI%.3%
3-Te Bex Be8 943 9.7 10e3 10.5 11.5 11.6 TI7.52
~Te BT 9.2 9.7 10.2Z T0.7T 1I.0 I1.9 1Z.1 1Z.6 21,06
—
1-75 8.9 E2 9.9 10.5 10.86 |u.0| 1.6 11.7T T11I.7 10.¢6 \_\ 124.21
2-75 8.6 9.0 E2 ved 10.0 10.1 10.4 106.2 9.7 8.3 5.8 125,96
3-15 Be5  Be9?  9e2 You 9.7 T 9.9 Y6 9l  T.9 6.5 1.3 128.20
«=75 Betv Bel 849 9o1 9.3 9.3 9.4 9.0 8.5 T5 6.4 0.8 6.3 130,17
5.6%
1-76 8.0 Be3 8.5 Be7 B8 Bed  Be7 643 148 o0eb 5.8 5.9 5.2  «.d I3T.4Y
2=76 1.8 8.1 Bec Be3 B.4 8.3 8.3 Te9  Te4 cob 57 5.8 Tl 4.5 49 133,08
3-T6 Te6 T8 8.0 B840  Bel §e9 1.9 Te5  Ta0 6.2 55  Bew 5.0 2.5 a8 406 13456
4-T6 Te5 Te? 1.8 Ty 1.9 TeT TT T.3 YY) 6ol 5.5 Se4 5.1 4.7 5.0 5.0 Sed T36.35
i-T7 Tee  Te5  Te6 1T 1.7 1.5 T8 ToXT 6.7 6.0 5.5 DBe# BoI 2.5 S5.T S5.T 5.4 5.3 T38.13
2-77 Te3  Ted  To6  Ta6  Te6  1a5  Ted  Tol 67 6.1 | 5.8 56 5.3  5e¢2  5¢& 5.5 5.8 b¢0 66 | TaU.36P
3=72 4=Tc L=T>5 2=T3 3=73 «=T3 1-Ta o~Te 3~Ta 4=T4 1=75 =15 3-75 «4=75 1-T6 2-76 3-T76 4-T6 1-77

* REVISED FROM 1974

P— PRELAMINARY

Digitized for FRASER
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PERSONAL LONSUMPTIUN EXPENOITURES IN CURRENT DULLARS *
C

[T AL RA ) - )
___ BILLIONS OF
TERMINAL TNITTAC QGUARTER
WUAKTER ANNUA L RATES
312 «-1Z 1-73 ¢-13 3-Ts &T3 1-Ta 2-Ta 3-1a =04 1I-T5 2=15 3-15 &75 1-16 2-16 3-76 &-16 I-1T7
4=z 1z.5 7618~
1=73 13.5 14.0 T87.2
2-13 11.2 10.06 Tec [:12 1Y
3~7T3  10.6 10.0 5.0 6.9 B18.2
«=T> 10.0 Yot 7.8 be2 TeS 833.1
1-74 10.1 Yo Be5 [ 3%7 B8e% 1044 854 .0
2=Ta4  10.4 100 9z Y8 161l 11,6 12.3 8T9.<
3=Ta 10,9 10.6 10,1 10.0 il.1 12.3 13.3 143 909.0
4=Ta 16,0 9e7 9¢1 9.4 9.5 10.0 9.8 B.6 32 916.2
1-75 9.9 9.6 91 Ye3 Yol 9.8 9.7 8.8 (X3} 9.2 936.5
2-715 16,2 10,0 ¥%.5 Y.t 9.9 10.4 10.4 9,9 B.s 1l.1 13.2 965.9
315 10.4 10.2 9.6 10,1 10.3 10.7T 16.7 I0.4 9.5 Il.6 12.9 12.7 951
4=75 10.5 10.4 10.0 10.3 10.5 10.9 10.9 10.7 10.0 11.6 12.7 12.4 12.2 T,024.7
1=-76  10.7 10.6 1C.3 10.6 10.7 11,1 11.2 11,0 10.5 12.0 12.8 12.6 12.6 13.1 T,056.0
2-76  10.6 10+% 10.< 10.4 10,6 10,9 10.9 10.8 10.3 II.5 12.0 II.7 11.3 10.9 8.8 T:078.5
3-76  10.5 10.4 10.1 10.3 10.4 10.7 10.7 10.6 10,1 Ti.1 11.5 Il.1 10.8 10.3 8.9 9.1 T+102.2
4-76  10.7 10.6 1Ge.® 10.6 10.7 11.0 11.0 10.9 10.5 11.5 I1.8 1l.6 1Il.# 11.2 10.6 1II.5 T1a.0 T,139.0
1-77  10.86 10.7 10.5 10.7 10.8 11.1 11.1 11.0 10.7 Il.e 11.9 11.7 1Il.6 1l.4 1I.0 1.8 13.1 1Z2.3 LITZ.4
2=T7  10.6 10.5 10.3 10.5 10.6 10.8 10.9 10.7 10.4 II.Z 11.%4 1I.Z Il.0 10.8 10.3 I0.7 II3 9.9 16 L1940
372 4=T2 1-73_2-73 3-73 4T3 1-Te 2-Ta 3-74 4—Ta 1=75 2=75 3-75 &=75 1=T6 2-Te_ 3-T6_ 4=T76 1-77
INITIAL QUARTER
P= PRELIMINARY
PERSONAL CONSUMPTION EXPENOITURES IN CONSTANT 1972 OOLLARS *
ORD WAL BILLIONS OF
TERNINAL INITIAL QUARTER
QUARTER ANNUAL RATES
3=72 #~12 1-T3 2-73 3-13 #-13 1-Ta 2-Ta 3-Ta o-Ta I-15 2-15 3-15 &T15 1-16 2-16 316 416 I-17
[ 73 Be0 T52.8
1-13 B4 8.2 TeT.Y
Z=73 5.3 3.8 -0.5 LT
313 «.5 3.1 0.7 1.9 TIO &
413 3.1 1.7 -0.3 —0.2 -2.3 TS99
I 2.2 0.9 -0.8 -0.9 -2.5 2.2 TeT.8
2=Te 1.9 0.8 0.6 -0.7 -1.5 -1.1 Ool VLY
3-T4 2.0 1.0 Q.1 0.0 =0.5 0.1 I.3 Z.o 766 &
£/ 0.9 0.0 -1.1 =1.Z -I.8 -1.T -I.5 <=Z2.3 -T.0 T TSZ.Y
-5 T80 0.2 0.7 0.7 -1.2 0.9 D6 VB8 =7Z.5 2.1 TS5V
=15 Te6 0.9 0.2 0.2 0.0 0ok 0.9 I.1 0.7 a7 T3 TS
3= 1.9 1.3 GC.o 0.8 0.6 1.1 1.6 1I.9 1I.8 .9 6.3 5.2 L T
15 2.2 17 1.2 1.3 1.3 LT 2.3 Z.T 2.7 5.3 6.4 3.9 6.8 ATy
1-76 2.6 242 17 7 1o9 19 2.4 3.0 3.4 35 5.7 6.6 6.4 V1.0 1.5 BOT.2
Z-T6 2.7 2+3 1.9 2.1 2e1 285 3.1 3.5  3e6 5.5 60 5.9 6.1 5.8  &.2 155
3<T6 248 2.4 2.0 2.2 Z2e2 246 3.0 3.5 3.6 5.2 B.T 5.4 5.4 5.1 3.9 3.6 LY TX 4
476 3ol 2.8 2.6 2.6 2.7 3T 3.6 a0 a0 3.6 6.0 5.9 6T 5.3 5.5 60 B.E L
=77 3eZ 2.9 2.6 2.8 2.9 3.3 3.7 4.1 a2 5.6 8.0 5.8 5.9 5.8 5.4 B.T &.8 5.0 B50.4
=T 302 2e9 246 Ze¥  ZeB BeZ  3e6 3.9 @s0 5.2 5.5 5.3 5.3 Bel kT &8 5.2 3.6 2.0 5% .6F
3-72 4=T2 1=713 2-73 3=73 &=73 1=T4 2-74 3-Ta 4=T4 1=75 2=75 3=75 4=T5 1=T6 2-76 3=T6 476 1-T7

INITIAL QUARTER

P= PRELIMINARY

* REVISED FROM 1974

PREPARED BY FEDERAL RESERVE 8ANK OF ST. LOUIS
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GRUSS PRIVATE UUMESTIC INVESTMENT IN CURKENT UOLLARS *
Ul

UAL RATES OF CHANGE
TEKMINAL INITIAL GUARTEK bltzil.l‘g:;m
NUARTEK _ ANNUAL RATES
3= a=Tc 1-15 <¢=13 3=T> 4=13" 1-Ta4 2-1u 3-T4 ==14 1-15 2-15 3-15 «~=75 1-T6 2-7T6 3-T6 &-T6 1=77
a~fe cles o ilbes
1=-73 Zlet 4la7 - 2luet
2=7> 19¢5 1lbec lued J18.C
3=75  15.2 13.2 9e1 3.7 —TICT
“-T3 100 15.9 134 liedb ZZeo ) FEIRC
1=T« 9.0 Ce0 Dok ek —2av —Llew <173
2-Ta Baw Celr 3.5 Loy Lol 9.8 “.9 T TZTY.Y T
3-7« ER e Vel —cel =—wel -11.8 =0.0 -15.7 ZI0T
a4 “ ol 2ot —Lel =led =345 =Yel =4, -85 =C.b <I0ew
1-75 =34 =548 <—Beb —llet —19el =200 =1Y.4 —c6sd =30.9 -5c.v TATST T
=15 =3e9Y —0el =beb =lle@ —13.4 =18eZ ~1Ted —2241 =2uel -33.0 -Beb ATV
3=-715 Ze5 Va9 =1e0 =246 <=3.4 —teb =37 B3 -5 -3.2 37.6 I0T.Z <U5.%
4=~75 Y3 Ol —leu =loD =3el =00 —2e4 =4e¥ =243 =2.T 237 «3.0 -Tow riCry A
1-To Se0 “ed EXY3 lec Zev —Le0 3.2 oY XS Tey 3T a9.4 co.6 63.0 Z23T.3
2=T6 YY) 5.6 47 269 e ol Sen Dot beb 10,5 30,0 «Z.8 26,1 «Z.% Z4.7 P
3-T6 T teS 55 “eY “e9 EYS) %3 6e ¥ 9.9 1l.4 2872 asTez 23.8 335 20.9 17.2 2563
2 Sev 5.C EP) 3.2 ded T.7 el “woI b6 Teb6 207 Zoea 1x.5 18.9 T.0 0.8 ~lo.I 243 .4
1=-77 Be2 Totr beb bel bec el iy BeU 10e7 12+ 2446 30.2 20.5 <5.5 17.5 15.2 T&.2 55.5 P4 XX
2=T7 Yot Beb bel T 7 Te9  To0 9.6 10,0 TZ.7T 1a.2 25.T 30,8 <c<e5 270 20.8 19.F <20.T &4.Y 35.0 2%3.0P
3=T¢  b4=T¢ 1=T3 2-73 5-73 4=T73 1=Ta 2=-T4 3=T4« 4=T74 1=75 2-75 3=T75 &=75 1=-76 =76 3-76 4&=T76 1-77
ANITIAL QUARTER
P~ PKELIMINARY
OKUSS PRIVATE LDOMESTIC INVESTMENT IN CONSTANT 1972 UULLARS *
C ARNUAL RATES OF CHANGE T
BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
3-72 #~72 1-73 2-73 3-T3 «-13 1-Ta 2-T4 3-Ta a1« I-T15 2-15 3-15 &-15 1I-Te 2-716 3-T6 &-Te 1-77
4=~72 1645 T - IS8T
1-73 15.7 la.y 204 .0
2-73 122 10.2 5.6 20T ew
3-73 TeT 5.0 (o3 w7 04,9
473 9.0 Tec “el o3 lae2 211.8
1-T4 25 0ol —3.5 ~0e4 -T2 =245 197 e
2=1a =0el =2.0 =5.8 =8+5 -9.T -19.7 -14.5 189,86
3=Ta =3.6 =6.2 =93 =1241 =13,8 =-21.5 =20.0 =-25.0 I76.6
4=Ta 4.7 ~Tedl —9.9 =12.2 =13.0 -19.5 ~YT.T ~-19.2 -1c.9 TIG.6
1=75 =13e3 =106el =194 =22.4 =25.0 =-31.1 -32.,0 -37.8 —+3.3 -63.1 133.0
275 =127 =15.2 =168.0 —=20e6 =22.6 -27+4 -28.0 -51.0 =32.9 ~~l.1 -6.2 130.9%
3-75 10 =8.9 -1lob -12.6 =13.6 =16.9 -15.6 -15.8 -13.3 -13.4 32,5 #&7.1 153.1
4~75 =Te2 =609 =1Ue8 =1243 =13.2 ~10el ~J4c8 ~14.8 =12.6 =-12.5 1646 29.9 -9.8 149.2
1-76 =3.5 %e9 =603 =Tk ~Teb 9.8 <—Tef =07 =3e4 =lec 20es 39.6 20.6 6l.1 Te8.1
2=T6 =202 =3e4 =47 =55 =5,5 =7,3 -5,2 =3.9 -0.5 1.8 24.T 33,8 13,7 357.9 18,0 1752
3=Teo =1eS 2.5 =3,T =h.4 —4.,3 =5,9 =3,8 -2l.5 G.8 2.9 22.1 28,7 Tr.2 27.9 13.9 5.9 TT9.%
4—T6 “Z2eT =3.8 =4,9 =5.T =5.7 =7eZ =55 =45 ~1.9 -0.4 1&.T I8.7 8.3 I3.4 0.9 6.7 =-20.9 T65.2
1-77 0ot ~1e3 =203 =2ob =246 -3¢8 -l.b 0.6 Ze2 4.1 18,5 22.5 Ta.T 19.6 11,7 8.9 5.3 48.7 TE86.7
2=-17 VeB Vel -0.9 -1.3 -1.0 -<.0 -0.0 I.3 “el 5.9 19.T 22.7 15.5 20.4 1I3.6 12.5 13.4 35.7T 24.2 I97.1P
3=F2 «~T2 L1-713 2=T75 5=73 4~73 1-T6 2-T4 374 a=T« 1=75 2-75 3=75 «~75 1-T76 2-76 3=76 4&~76 1-77

INETIAL GUARTEK

P=— PRELIMINARY

* REVISED FROM 1974
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GUVERNMENT PUKLHAS

ES OF GOULS AND SERVICES IN CURREMT DOLLARS *

COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL INTVIAL QUAKTER TTTOOLTARS T
WUAKTER ANNUAL RATES
3~1c «=12 1-75 2-13 3-73 «~T3 1i-Ta <-Ta 3-Ta4 «a-Ta 1-15 2-75 3-15 <715 1I-76 2-T6 3-16 &-T6 1-77
4=T2  10.c TTTTZEY.2
1-7> 10« 1lv.o 265,88
2-1> o “e0 =1.0 <odel
3-73 6e%  5el <ol 6.5 269,37
4-73 Teo  Tec 6ol 9.6 1342 TTITT.E
1T« beb bet tel 1les 13.8 laos 87,3
=T~ 9.8 Yo Yeb died laeh 14.9 1.4 297.8
3=T¢ 10e3 10e% 10e3 1Z.T laet 14,0 14.9 l4on 308.0
4—T4 10e0 10e7 1C.7 1Z.5 Thel 16.3 1e.3 13,7 12.9 E) 4 %)
1=75 107 10.7 10e7T idie5 136 13,7 13.5 12.8 12.0 11.1 326.0
2=T5 10.8 10.8 10.9Y 1ce4 133 13.3 13.1 12.6 11.9 11.5 I1.8 33572
3=15 10«7 10+6 10.8 1cel 12+9 12.9 12.6 12,1 11.5 11.I I1.0 10.3 3%3.5
4=T5  10.6 10e0 10e6 11.9 1Ze5 124 12.1 11.6 11.C0 10.6 10.4 9.6 9.0 351.0
1=76  10.0 10«0 10.0 11.U 115 11,3 10.9 103 9.6 9.0 8.5 To® 6.0 3.0 353.6
2=70 9.8 9o Fe7 1Uab 11e0 108 10e4 98 9.1 8.5 8.0 ToI 6.0 4.6 6.1 EL P
3-T6 Yot e84 93 102 105 10.2 9.8 9.2 Beb 8.0 Tod 6.6 5.7 4.6 5.4 4.6 363.0
«=T6 9ot 9e3 94 10.0 1063 100 9,6 9.1 Be5 8.0 T35 648  Gel 5ok 6.2 &3 TS 30T
1-77 9e1 9ol 9.0 9.7 Ye9  9.T  9e3 BeT  BeZ ToT T2 66 6.0 BSe4 6.0 6.0 6.7 3.4 — 31k Y
=17 95 9.5 Je4 10.1 10es 102 9.9 9% 9.0 8.6 8.3 1.9 T.5 T.3 8.2 8.7 10.1T I1.Z2 IT.2 W
3-72 &~T72 1-73 2-73 3=T3 =73 1=-T4 2-T4 3=T4 4&~T4 1-75 2=75 3=75 «~75 1-T6 2-76 3-T6 4=Te 1-T7
INITIAL QUARTER
P— PRELIMINARY
GUYERNMENT PURCHASES UF LOOUS AND SERVICES IN CONSTANT 1972 UOLLARS *
CORPOUND UAL E
BILLIONS OF
TEKMINAL INITTAL QUARTER DOCCANS
QUARTER ANNUAL RATES
3-TZ -T2 1-13 2-T5 3-15 =15 1-Ta 7=-Ta 3-Ta «-Ta I-T5 2-15 3-15 &-15 1-16 2-16 3~16 & T16 I-1T
L 7 1.v 783.2
1-73 246 342 ri XY
2=13  —Uen -le6 -6el 73T1.2
3=73 0.1 0.7 -z.6 1.0 Z51.8
13 0.0 0.5 -TI.7 Ge6 Lep 7520
& 7Y TI 0.9 Oe« <ol 35  o0eB 756 .2
-Ta 1.3 1.2 0.8 <e5 3.1 4.5 2.2 riy g
3-Ta 1.3 1.2 Ge9 2.3 2+7 3.5 1.8 l.a 58,5
-k T.1 1.0 G.T 1.9 Zz.I 2.5 1.T 0.5 -0.3 4 I3
1-715 Tec 11 Oeb 1.9 240  2¢3 1.2 0.9 0.7 1.7 A
2-T5 1e5  1e# Loz 2eZ4 2e8 e 1+9 1.8 240 3.1 #e5 262,53
315 L1eT 16 1.5  Zest 245 2e9 22 2e2 Zled  3ea 42 39 F{T
4-75 1e6 146 1o6  ZoZ  2o# 246 240 240  2e1 2T 31 244 09 A
1-T6 Te3  1e3 1.1 1.8 1.9 21 1.5 1.4 L& T.T 1.7 0.8 0.7 -2.2 b\ 7%
2=To 1.3 1.2 1.1 1.7 1.8 1.9 TI.a I.3 1.3 T.6 1.5 0.8 V.2 -0.8 0.8 TR
3-76 T1e2 1e2 1.6 1e6 1.7 Te8 T3 T2 1.2  ILoa 13 0.7 0.1 V.4 0.5 0.3 BRI
~76 1.2 1.1 1.0 1.5 1.5 T.6 1.2 1.7 T.0 1.2 T.T 0.6 <0.I 0.3 0O« 0.2 0.0 F{= 37
1-17 Te0 0o9 0o 1.3 1.3 Teo G99 0.8 0.7 0.9 0.7 0C.2 V.52 V.6 0.2 V.6 -1.0 -2.0 b {3 7Y o
F i T4 1o 1.5 1,8 1.9 <.0 TI.6 TI.6 1.6 1’.? T8 I.4 LT TI.1I T.8 2.0 2.8 4.0 10.2 208 .8
3-T¢ &=Ti _1-T3 2=7> 3=73 4=713 1-T4 2~T4 3=T4 4-74 1-T5 2-75 3-15 4-75 1=-To 2=T6 3-T6 4~76 1-TT

INITIAL GUARTER

P= PRELIMINARY

* REVISED FROM 1974

PREPARED BY FEDERAL RESERVE BANK OF S7. LOULS
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VISPUSABLE PEKSUNAL INCUME IN CURRENT ODULLARS #

~ CUMPOUNUED ANNUAL RA CHA T
oILLIUNS OF
TERMINAL INTTTAL WUARTER B T ""DOLCARS T
WUARTER ANNUAL RATES
d=1c «=Tc 1-1>5 «=T> 3=1> 4~T3 1-Ta ¢(-T4 3=Ta «=T4 1-75 2=15 3=15 &-15 I-To 2-T6 3-16 &«=T6 I-T7
“—ie loec TSI
1-75 19 laey Bo0 <6
2-T> laec 13e3 1le1 B8Y%0.9
=75 150 lcel llee Yol 911.4
“=73 LZed 12e¢ 11l luedb 12el - TEETT
1=T« 11.5 1lu.o Ve BeY Bed 5.1 9e3.5
=T lles luee vel Yoo Y.l T.T 10,3 9T3.1
3=T» Llew 40eT 1Ce0 Yo7 9T Be9 10e9 llow 99,7
=T 1Ved luez Ve Yol Yel Yot Yeb 9.1 beb 90162
1=75 1u.l Yeu beb Beu XY3 Tonu 8.0 Tec 5¢2 3.7 19025 o4
2-75 1he7 1lez 1ied 16e7 1ueY 10eT 11ey 1242 12¢5 15.5 2847 10932
3-75 lu.s 1C.s Yeb Yeb Yeb 9.3 1040 10.0 9.6 10.0 14.2 1.3 1,095.7
“=T> 1es 10.3 Yoy Yol Yeb v.5 10.1 10.1 9.8 10.6 13.0 5.9 10.b 1e124.1
1-76 lves 104 10t Yeb 9.9 Yeb 10e2 102 10.0 10.7 12.5 Te5 10.8 10.8 1,153.3
2-7o 10e> 1002 Yeb Yots Yeb Vet 99 9.8 ve6 10.1T 1TT.« Te5 Y.7 9.1 Ted I,174.1
3-To Ve Yey Yeb Yoo Yot Vel Ye0 9.5 9.3 9.6 10.5 7.3 8% 8.3 Tl 6.7 1,193.3
4=To 10,3 Yoy Ye o Yoo 9.5 LY Yo Yeb Gete 9.7 1G.0 Teb E2%3 bel 8.1 8.4 10.2 19222.0
1-77 10.3 E2%3 Yot Yeb Yed Ye3d 9T Yeb Gete 9.7 10.5 8.1 93 9.0 Beb 9.0 10.2 10.1 192524
=717 105 10.c¢ Yo Yo Yeb 97 10.0 106.0 Y.9 10.2 10.9 6.9 10.0 9.9 9.7 10.3 11.5 12.2 Té.s T9295.2P
Ve -T2 1-13 2=15 3=T3 T3 1-T4 ¢=T4 3-Te 4T 1=75 2=75 5-75 «~75 1-76 2-76 3-76 &«-T6 1-77
INITIAL GUARTEKR
P= PRELIMINARY
LISPOSABLE PERSONAL INCOME IN CONSTANT 1972 UOLLARS *
¢ BILLIONS OF
TERMINAL INITIAL QUARTER DOUTARS
QUARTER ANNUAL RATES
3=T2 «~Tz 1-T3 <Z-13 3=13 4~13 1-ia 2-Ta 3~Ta a-f« 1-15 2-15 3-15 &15 1-16 2-T6c 3-16 &«T6 I-Tr
4~72 1242 B27.1
1-73 10.0 9.0 845.1
2-73 8.2 be3 3.6 852.7
3-7s b8 5.0 3.1 Zeb 858,2
“~73 5.8 4ol 27 2ec 1.8 862.1
1-T4 3.5 1.9 Vel =0e9 =247 =70 BhoaT
2=Ta 2.0 1e3 0oz =1.1 =-2.3 -~a.6 -1.7 B43.1
3=Ta 2e% 1ol =0Le2 =09 =1.8 -2.9 -0.9 0.0 B43.0
L 2 1.7 0.5 =0T =14 -2.2 =3.1 -=l.8 -1.5 -5.7 —835.1
1= 1.2 Oel -=1.C -1le6 -=-2.3 =3,1 =2.1 -Z.3 -3.3 =3.0 828.3
2=-75 3.0 201 let lel 0.9 GeT 2.3 3.3 4e5 b.8 22.0 8Tl.T
3-7% 2.2 les (%] Ge3 0ol =002 1.0 1.5 1.9 3.9 Ted =Dob 859%.1
=75 25 1.7 lel Ge8 0.6 Ued leb Zel Leb “o2 bel 0.2 5.3 89042
1-76 27 240 leo le2 1.1 1.0 2.0 2.0 3.0 “Got O 1.6 5.3 5.3 881.5
2-76 207 240 1.5 lea 1e2 1.2 2.1 246 3.0 42 5.7 1.9 4¢5 4.1 2.9 38T7.5°
3-To 2.6 240  1e5 lew 1.2 1eZ 240 245 2+0  3eb  «.9 1.8 3T 3.2 2.1 I.3 T 8%0.T
476 F¥%] 22 " 17 let 1.5 1.5 2.3 2.7 3.0 3.9 4.9 243 3.9 3.6 3.0 3.1 4.9 9501.5
1=-77 2.8 262 l.8 1.7 1.6 1 P F I 2o 3.0 3.8 “wol rIx] 3.8 3.5 3.1 3.1 “.0 3.1 — 908+
2=-T1 3.1 FIO) 2¢2 2ol Ze1 2ol 2.8 3.2 3.5 “e3 S.l 3.2 ET%) 4¢3 4.1 e b 5.5 5.8 8.5 $2T.1P
3~72 4=T2 4=T3 2-73 3=73 4=73 1-Ta 2=T4 3~Ta «=T4 1-75 2=75 3=-15 4=75 1=-76 2-76 3-T6 &»~T6 1-77
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CURPURATE PRUFETS AFTER TAxed =

CUMPUOUNUEL ANNUAL rATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL WUARTEK DOLLARS
NWUARTER ANNUAL RATES
212 3-T¢ w=T¢ I=is 2-93 3-73 4—13 1T« z-1a 3-Ta «~Ta 1-75 2-75 3-15 &-75 1-7¢é - -
3-72 22 05 35,0
4=TZ 334 454 604
1-7> 37eb “40ed “Gov 66.5
2-73 29e8 32e4 LOo4 Bl oT.%
3=7>5 196 18e9 11.2 =3,3 -loey 65 .4
4=T3 19.7 19.2 13.4 “eC leb clUeé e85
1=-T« 196 1lbes 13.7 CI) 9.9 175 1l4ed T0.9
2=T4 18e0 1704 1303 Ted Te2 1%e4 129 1le2 T8
3=Ts 21e5 21le4 1063 14el K5ec 3.9 250 305 53,3 810
=T l4e6 13.0 1ued Dy Dot Yot Te3 “o9 1.9 =-32.2 T3.5
1-75 5.6 4ol Ved —wed —tel %ol =9¢1 -lwel =214 =43.7 -53.2 0.3
=75 963 8.1 S5eU 1.1 Uel et =03 =31 =6.3 =-20.5-13.9 B%a.3 68 .2
3-75 l4.0 14.0 11.5 Bes o4 1le0 104 Yol 9e3 0.5 Ta.6 .2 1062.9 8l .4
475 lesl 13¢5 1llec bet Be4 1leZ 110Gl 9.5 9.2 2.1 13.T 51.T «b.5 8.6 83.1
1-7e 157 15.3 13¢2 IXUet 110 13.0 k3.1 12,9 13.27 Te6 18.0 4B8.T 45.6 23.3 40.0 &
2=-To 155 15.1 13.2 16.vy 11.1 13.7 13.1T 12.9 13.1 8.3 17.1 4b0.6 36.53 19.6 25.5 12.5 LD
3-76 14,8 14,3 12.5 1lU.4 1045 12.9 12.2 11.9 12.0 ToT 15.T 33.7T 29.3 15.% 1I7.9 81 3.9 T 9% .0
=76 131 125 10e8 bel 6e7 16T 9.5 95 9.3 5.3 1.7 75.8 ZL.T 9z 9.4 0.7 X7 -12.6 L. 2% 2
1=T7 15.9 13.5 1ll.c 1¢.0 100 I2.0 1l.4 1IT.1 TIl.1 Teo 13.2 20.4 272.4 1Z.6 13.4 Te5 5.9 6.9 30,7 .2
2=T¢  3=72 4=T<c 1=T5 2=73 3=13 4=T> 1=T4 2=T4 3=« «=T74 1=75 2=75 3=75 4=75 1-Te 2=T6 3~T6 &~T6
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INVENTORIES COMPARED WITH MONTHLY SALES*
MANUFACTURING AND TRADE
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