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Recently released third quarter GNP data confirmed the slowing in
the growth of economic activity which had been expected by many economic
analysts. The 9.2 percent rate of advance in nominal GNP during the third
quarter represented a return to a more sustainable pace of expansion,
following the very brisk 13.5 percent rate of growth recorded in the first
half of 1977. The more moderate growth of GNP in the third quarter
included a slower rate of inflation as well as a more temperate rate of
output growth.

The 3.8 percent rate of advance in output in the third quarter
was below the very strong 6.8 percent rate of growth in the first two
quarters of 1977. However, the recent rate of increase in output was in
line with trend rates of output growth recorded in the past. For example,
from 1950 through 1976, output growth averaged 3.4 percent per year. Real
output has advanced rapidly in the present expansion and now exceeds the
prior peak attained in 1973 by about 8 percent.

The continued growth of output, but at a less hurried pace, was
reflected in two of its major components. Advances in personal consumption
expenditures and investment spending (both measured in constant dollars)
were less rapid in the third quarter than in the first half of the year.

In particular, the rate of inventory accumulation slowed in the third
quarter, in contrast with the first half of 1977 when inventories were
growing at an accelerating rate, However, government purchases (also in
real terms) grew at a faster pace in the third quarter than in the previous
two quarters of 1977.

Several other indicators reflected the third quarter moderation
in economic activity. Since June, industrial production has advanced at a
2.9 percent rate, following a 7.3 percent rate of increase in the previous
six months. Civilian employment increased at a 1.8 percent rate in the
most recent three months, compared with a 5.1 percent rate in the prior six
months. The 9.4 percent rate of growth in personal income since June was
slightly slower than the 10.5 percent rate of increase from December to
June. However, speed-ups in industrial production, civilian employment,
and personal income in September offer indications of underlying strength
in the economy.

Accompanying the more moderate growth of output has been a
slowing in the pace of price increase. The annual rate of inflation in the
third quarter, as measured by changes in the GNP implicit price deflator,
was close to 5 percent, slower than the 6.2 percent annual rate of increase
recorded in the first two quarters of 1977. Declining food prices have
been a major aspect of the recent slowing in the rate of price increase.
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JOTAL CIVILIAN EMPLOYMENT

COMPOUNDED ANNUAL RATES OF CHANGE
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CONSUMER PRICE INDEX, SEASONALLY ADJUSTED
COMPOUNDED ANNUAL KATES OF CHANGE
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COMPOUNDED ANNUAL RATES OF CHANGE
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WHOLESALE PRICES — INDUSTRIAL COMMODITIES, SEASONALLY ADJUSTED
COMPOUNDED ANNUAL RATES OF CHANGE
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INDUSTRIAL PRODUCTION
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PERSONAL INCOME

RATI0 SCALE MONTHLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
.7 1.7
1.6 - 1.6
1.5 70,8771/ V5588 1 - O
1.4 / 1.4
1.3 e 1.3
+7. 6%
1.2 p 1.2

1.0 bt 1.0

0.9 o A 0.9

0.8 i 0.8

0.7 0.7
AU, 69| &7, 77 v, 77 APR, 75 SEP. 77

0.6 L1 $ ] b 14 |3 P

1969 1970 197 1972 1973 1974 1975 1976 1977
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERI10DS INDICATED.

LATEST DATA PLOTTED: SEPTEMBER PREL IMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

PERSUNAL INCOME
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
__XERMINAL INITAAL MONTH DOLLARS
HONTH ) ANNUAL RATES
3-Tn Baf 1,368.43
4=T6 Qa6 10.a 1,359.5
578 A.9 9,0 7.7 1,367.9
Pes 78 ZaB  Ta4 0.0 4.3 Le3T72.7
1=16 BaZ?  8Ba7  nal o Ha3 12,5 A03HOW2
B=1n Aat A3 T.7 7.8 9.5 6.7 1429307
9=-76 8a2 Bal  Tath  Tao HaB 6.9 Ta2 12401 .8
A0=Ta Bafr  Bu5 H.2  fad 9.3 Ba3 9.2 1141 Lot laal
Al=76 Q.4 9.5 9.3 9.6 10.7 10.3 11.5 13,7 6.3 144321
12=76 1041 1042 1042 10,5 1lab 1daé 12,7 1425 1he?d lhad 1e45042
1=17 Qat 9.5 Qué  Qutr 306 1041 10,8 11,7 11.8 9.7 3.é Ls45ae3
2=77_ 10.3 10.5 165 10,8 Q1.6 31,5 12,3 .6 13,9 3.3 11.6 20.4 1 4477.0
3277 310 11.2 11.3 1dab 12.5 1245 1343 Jash 15.0 lea7 142 20,0 19,5 [ T
4=77 __10.9 11.0 11.) 11.6 12,1 12,1 12,8 }3.6 140 V3.6 12,9 163 14.2 9.2 1,510.1
S5=77 0.5 10.7 10.7 10.9 11.5 11a5% 12,0 12a6 12,8 1223 11.% 13,6 1.4 T.S5 5.9 1251743

_ . . 6 110 1049 1123 31a8 1129 1la3 10a5 1129 9.9 6.9  %.8 5.7 Le524a3
_ 10.3_ 10 10,4 1026 21a) 31a0 dled 1109 1240 llet 10.7 1240 10,4 8.2 T29 9.0 2.4

B=17 10.1 10,2 10a2 10,3 10,8 30,7 11.0 11,3 Jlee 10,8 10,2 11,2 L P 4 Z.48 2.5 Ha( Qa2 HaZ | LYY

2=T6o 3=To «~Te 5-T6 6-76 7T-76 b6-=T6 9-T6 10-T6 11-76 12-T6 1-T7 2=77 3~77 &=T17 5=7T7 6-71 7-717 8-77

INITIAL MONTH

P= PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOVIS
OCTABER 19, 1977
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RETAIL SALES

RATI0 SCALE RATI0 SCALE

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS

65 65

60 1o

55 7\/_,V 55

50 / 50

BN

45 //\‘v 45

40 *”/‘{‘V 40

35 4 35

+3. 57 /-/./

30 o 30
AN, 189 zv, 170 OV, 7T APR, 75 SEP, 77

o Y (TR i,
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 DATA PLOTTED: AUGUST, SEPTEMBER ADVANCE ESTIMATE

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

RETAIL SALES

COMPOUNDED ANNUAL RATES OF CHANGE
b INITJAL MONTH MILLIONS OF
MONTH DOLLARS
2=T6 3~76 4~T6 5-76 6-~76 T-76 8-76 9-76 10-76 1176 12-76 1-77 2~T77 3~T77 4&-T7 5-77 6-71 7-77 8-77
=76 1803 534344
=Jo 13.2 8.2 535096
576 2.0 -5.2 =-17.0 52,868
o=76 79 4.9 303 28¢5 53,983
—I-76 5¢3 203 Oeb 1045 =5.0 53,754
8-76 19 529 D24 léaol To6 23,8 S4y643
9-76 4.9 209 1.8 Te2 0.9 3.9 =11.3 549100
10-76 5.9 402 3.5 8.2 3.7 6.7 -0.1 12.5 Sir 9034
13=76 T8 63 6e1 10.5 3.2 _10.5 7.0 17.5 22.7 559573
22-76 1242 115 12.0 16.9 15,0 19.5 19,0 31,2 4l.6 63.5 57,898
1-77 Bes T5 Ten_10.9 8.7 11.1 el 14.9 15,7 12.3 =22.8 269000
=11 10.0 9¢9 10el 13e6 1169 14e5 13¢3 19,0 20,7 2061 229 373 55,175
3-77 d2ek 1le6 11e% 1503 13,9 16e5 158 21.0 22,8 22,9 11.7 344 31.6 599522
4=77 Alel 10,5 107 4347 12.3 14e4 13,5 17.6 18.5 17.6 803 2103 14,1 -lel 599405
5-17 9.9 9.3 Dot 31e® 10e5 1202 131e2 1beh 14,7 13.4 Seb_ 14.0 Tedl =3.6 =5.6 59,181
6=77 8.1 1.5 Tot 6 8.2 9en 8.3 10.7 10.5 8.8 1.7 7.5 lel =Te4 =10.4 ~14.9 56 3390
=77 8e3 1.7 7.6 9.6 843 9.5 8¢5 10,7 10.5 9.0 2.9 7.9 29 =3.3 =40 =32 10.2 S8y800
8=77 8.9 8e3 8e3 1003 9,1 10,2 9.3 1le4 11,3 10,1 448 9.5 55 0.9 le4 3:9 14,7 19.4 599 743r
9-77 T.5 7.0 6.9 8.6 T4 863 T4 9e1 8.8 7.5 206 63 25 =17 =1.8 -0.8 ol 1.5 =13.7 594,015¢
2=76 3~76 4-T6 5-76 6-76 T-T6 8-76 9-To 10-76 11-T6 12-T6 1-TT 2-77 377 &=77 S5=77 &-77 7T7-17 8-77

INITIAL MONTH

P~ PRELIMINARY
£— ESTIMATED
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HUURLY CUMPENSATIONy PRIVATE BUSINESS SECTOR
CUMPOUNUED ANNUAL RATES UF CHANGE

TERMINAL INITLAL QUARTER 1967 = 100
WUARTER
3272 a-72 1-75 2=T> 5-13 w73 1-T4 <~Te 3=T4 &=T4 1=T5 2-75 3-T5 4~T5 1-76 2-T6 3=T6 4~76 1=T1
w72 o0 141.8
1-13 _ 10.5 1349 1465
2713 9.0 9.3 a3 1484
3~713 Bed [ Y ) bel ©eY 150 .9
=13 Bed bel 7.0 Tob beb 15441
1
1=« Lot bed Jec Tob bel Te7 157.0
2-T4 940 9ec  bed 9.0 9.7 10,2 12.8 1.3% 161.8
3-T4 9ot Yeb b9 Gol 10e4 110 1246 129 16646
4-T4  9eb _9eb 9ol 949 10e5 10.9 12.0 1l.o_ 10.7 170.9
175 9.9 10e1 9.7 103 10e9 |1123] 1242 12.0 11.9 13h 176.2
— ! 5.6%
275 946 $e0 _9ed  9eB 10.3 1045 1lel 10e6 1040 9eT 645 179.0
375 9ei  9e3 _ bef __ 9e3 _ 9e6 91 _10s0 b 5.7 6.0 | 5.6] 4.8 181.1
| P— f
=75  9el  Fel Lot Yol 9ok 95  9eT 942 beb  bal _ ba>__ 6e5  He2 184.7
1=76 944 925 9ed 9> 948 %a9 10e2 9B 943 9ol Bel a7 _ 10s7 1342 190.5
2-76 993 994 Yl e Gsb YT 9.9 9e6  9ei 849 _Bal 845 948 1047 GN-}% 19443
376 943 944 94l 9e4  9eb 97 949 9eb  9eZ 940 B8s3  8eT 9.7 10.2 8.7 92 198.6
=76 943 923 940 9a3  9s5  9eb _9sT _ 9eh 9ol B9  Be3__ Beb 9k 9.7 8s6 8.8 85 202.7
17T 9et 905 90l 945 94T 9eT 929 9eb Yok 962 6e6 9l 9e8 10.l 944 948 10.1 11,7 208.4
2077 942 943 9a0 903 Fek 905 946 9eh 9ol 8e9 8.5 8.7 | 943 | 9e5 6.8 8.9 6.8 9.0 o.h 211.6
j Stmmm——

374 a=T<c 1-15 2-T5 3-75 #T5 1-Ts 2=T« 3-Te o1& 1-15 2-75 3-15 «15 1-Tc -16 3-16 &~16 1-71

INITLAL QUARTER

OUTPUT PER HUUK OF ALL PERSONSs PRIVATE BUSINESS SECTOR ¢
COMPOUNDED ANNUAL RATES OF CHANGE

JERMINAL INITIAL QUARTER. 1967 = 100
QUARTER
3=F¢ 4«32 1=T3 2-73 3=T13 «~T3 1-T4 2-7a4 3-T4 4&=T4 1-75 2-75 375 475 1-76 2-T6 3~T6¢ 476 1-T7
=T2 29 112.5
1-73 5.9 5.6 114.1

T
273 2.3 0.5 -ok 112.8

3-73 1.3 =0.2 =3.1 -1.\ 112.3

=73 1el 0.1 =2.0 —0.7 __ Oué 2.39, 11244
. 70
1-To__ =0ed =lel =2.9 =io4 =27 éh 110.8
2-T9 _ ~0et  =led =248 =244 =246 —4a1 -z.x 110.1
3=Ta =0T —leb =28 =205 =27 =3.T =247 -Lx 109.3
0=Ts =049 —leT —i£eB =25 =246 =3es _~2e6_ =247 —2.\ 108 o6
175 =0s7  =~lok |=203] =200 =2e0 =245 =1.7 =15 —0.7 xm\ ] 108.9
1) T ‘\\Szégz
275 043 _~0e3_ —0+9 —0eb —0e3 —0u4  Oeb _leb 249 5.8 1047 111.7
375 0.9 0s4 =0s)  0ss  0s7 0.7  1e8 2.7 4ol 6ek | 922] 7.7 113.8
— ] T
475 0e¥ _ 0e2 ~0s3  0el  Ooe _ _Ouh _ 1e3 149 2.9 o3 5.4 249 =loT 113.3
176 1el  0u8  Os4 _ 0uB 1ol  1e2 21 2.7 3.7 5.0 640 4ok 208 746 11544
276 1.5 10 0s6 100 1o dek 202 208 3eb _4sT _ Sek  4el 2.9  5es  3.2:3% 116.3
376 1e# Mol Ot Loz lek 1eb5  2e3 248 Beb _ _4e5 5.0 3.9 3.0  4eb 34l _ 3el 117.2
=76 1e3  1e0  Ge7 _ lel  1e3 et 201 2.5 32 349 43 3e3 244 3ok 2ol 1e6 0.0 117.2
177 1e6  1e3 10 et 1eb _1eT 244 248 3es 4l 4e5 346 3e0 3.9 3.0 3.0 29 5.\ 118.9
2=T7  1e%  1e2  0s9 1oz  lew  1e5 2.1 2e5 340 3eb 38 3.0 | 203 | 3.0 2.1 1.9 1.5 2.2 -1\ 118.5
—J v

=Tz a—1z 1-13 Z=T2 3-13 #1013 1-T4 z-T4 3-14 4-T4 1-15 2<i5 3-15 «15 1-T6 2-T6 3-16 &<F6 1-77

INITIAL QUARTER

* REVISED FROM 1974.

Al € AL [ .
SEPTEMBER 13, 1977
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTSX

RATIO SCALE RATIO SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
200 200
180 "0 0D 180
178.5
UNIT LABOR COSTS 4%
160 1417 x—1 160
-3 1
o
140 +8. 87 ] Q—E 21140
*2. 87 R 5 ; \/)/ 120
zi R N _14
120 |—»8.61 § i— y— 300
& -
S §—280
-
X oy o 2 //AQ—“ 2— 260
A S
100 : .
: § 2 X s 240
5 8
§ § | § % T 220
j/ § 5% LI AN
+5.67
80 K —
180 T 11, 31> f 180
: A
1 URLY 4 i
60 § COMP NS% L 60
EJ
140 25,92 — UTPUT PER _HOUR 140
%/ SPTREL BERSONS
120 +9. 27 120
*33r ] ] 118.5
?tf//:/ ]
100 K 2. 57 100
-0.71
157 O7X.' 89 /J/l". K4 197 oM. 7S 237 87X, 7S I O/N. 75 20 8. 77
80 ’ [ 2 | 80
1969 1970 1971 1972 1973 1974 1975 1976 1977
®REVISED FROM 1974 SOURCE: U.S. DEPARTMENT OF LASOR
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 2ND QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
UNIT LABUR COSTS » PRIVATE BUSINESS SECTOR &
CUMPUUNUED ANNUAL RATES OF CHANGE
TERMENAL INITIAL QUARTEK 1967 = 100
QUAK feR
3=Te _w=Be _3=4> ¢=15 =43 a5 L=Ta 2=T4 3=T4 4=T4 1=T5 2-75 3=T5 &=T5 1-To 2-T6 3-T6 4~T6 1-T7
e 72 l.0 | 126.0
1=-1> “e Tes . 1284
\8,-3%
=13 05 Yas 10e> 131.6
3-7> Tel 9.0 Yat beo 1344
=75 Tad beb Sed beb h 137.1
—J f
i-te bes  Yab  10ew 10e% 1le2 AX 1417
2-Tw Yow lles liew fleo 12eb  d4ees 15,5 \14.1% 146.9
5=Ts  10.2 1le5 1zet 1245 i3e%  45.1 15.7 15.8 152.4
o149 1060 11le7 124> 4le© 13e% l4el 14e9 14el 13¢5 ™ 1573
1=15  10ef 11e7 12eZ 52e5 13l |leei] 16el 1347 12e6 u}-\ 161.7
— 1 =3.2%
=15 9e3 10ei Sle~ 10e4 1046 11s0 1004 942  Tol  4e0 =3,2 160.4
=75 Bed ©e9 Ge O bev teb DeY Be0 beo “ols 1.5 [-3.2! =32 159.1
| Ee——— 1
@75 Betw Y00 Yol  Be¥ 940 9.0 Be3  Te2  Se5 306 lel 343 1042 16340
176 bec  Bel _ bed _ beb _beb  beb _ Te9  ©0e9 55 349 2e1 349 Tl 5X 165.1
<=0 Te5  dew Gt bed 0o 5eZ  Teb _ _beb et 4el 26 _4al 67 5.0 4.7 0.8% 16740
3~7¢0 1ot Bee Bed bek £e0 Bl To4 0eb Se& “e3 EYY 45 6e5 5.3 563 5.9 1694
“—lo Teo bel ve3d Bed tel bel 7e5 08 Se b “e9 3¢9 bel 6.9 6.1 Got Te3 B8 173.0
_a=71 1.7 Beid Del 1.9 1e9 T8 Te3 beb 57 “e9 “el Se2 6eb 59 ool 6.6 7.0 52 1752
=71 Tol 500 e 169  Te9 4o To% 601 549 542 445 545 | 608 | 662 0ot 609 T2 625  T.7 178.5
—J
37 w712 11> <~f> 5-15 «—15 1=Ta Z-Ta 3-14 a-Ta 1-15 2=15 3-15 4715 1-76 2-16 3-16 4~T6 I-77
‘ INITIAL GUARTER
®
— REVISED FR(M 1974,

PREPARED bY FEDERAL RES&RV.E BANK OF ST. LOUIS
SEPTEMBER 13, 1977
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
COMPOUNOED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER DULLARS
WUARTER : ANNUAL RATES
4-72 1-73 2-73 3-73 &4-T3 1-T4 2-74 374 4-T4 1-75 2-75 3-75 475 1-76 2-T6 3-T6 4-76 1-17 2-77
1-713 15.9 Lycobe3
2-73  1l.6_ 7.5 L92b8 ek
373 10,9 8.4 _ 9.3 1,317.5
473 11.1 9.6 10.6 11.9 1,355.1
174 9.7 8.2 8.4 8.0 r&k 7.4% 1950940
2=74 97 Bele BT Beh 6.8 ::\ 154001
3-T4 9.5 8.5 8.7 8.5 Too | 9l % 19430a1
4~T4 9.l  Be2 8.3  Bal  Te2 842 Teb 6ok 1,452 .04
A=T5 8.l Fe2  Tol 6.7 5.7 6.1 5.1 |3.2] m 1,453.0
— T
2=T5 8.5  ToT  TeB__ Tob  6e8 Tk 629. 602  6s2 1246 1449606
3-T5 9.5 8.9 9.0 9.0 B8e6 _9e3 93 9ok 10,5 1640 19.5 1,564.9
A=TS 9.5  8e9 _9edl 920 8.7 943 9.3  9eé 10.2 13,8 14.4 9.5 146007
1-76 928 993  9e4 95 942 9.8 9.9 10,1 10,8 13.6 14.0 11.3 13.\ 1.6% 1105142
__2=76 9.8  9+% __9e5 95 _9e3 949 9.9 10.1 10.7 13.0 13,0 11.0 11.7 10.2 1,691.9
3-76 94T 943 _9eh Db 942  9sT 948 949 10.4 1242 1202 10.4 10.7__ 9e4 846 1,727.3
4=T6 9.5 9l 942 9e2 940 9.5 9.5 9.5 99 11.6 11,2 9.6 9.7 8.5 T.6 m 175504
1=T7_ 948 92& 925 9.5 93 948 _9e8 949 10e3 11e6 11,5 1062 10e4 9.7 9¢5 9.9 xa.x As610.8
2=TT 10,0 946 9.8 9.8 9.6 10e1 10.1 10s2 1046 1149 11.8 107 109 10.5 10,5 11.2 13.5 13.\ 1,869.9
3=TT 9.9 946 927 9T 96 10.0 101 10e2 10s5 [11.6] 11.5 10.5 10.7 102 102 10.7 12.0 1le4 9 1.91143P
—J
a=T2 1-713 2-13 3-13 4-13 1-7Ta 2-Ta 3Ta &Ta 1-T5 2-75 315 415 1-76 2-76 3-T6 4-T6 177 2-T7
INITIAL QUARTER
GROSS NATIONAL PRODUCT IN CONSTANT 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ARNUAL RATES
4=72 _1~T3 2-73_3-73 4-T3 1-T4 2-T4_ 3~T4 4-Té 1-75_2-75 3-15 4=75 1-To 2-76 3-76 4-76 1-T7 2-77
1=73 9.5 r 19229.8
2-73 4.9  O.4 1.4% 1,23141
3-73 3.8 le1 le? L9236e3
4-73 ey le4 le9 Zh\ 1924240
— f
1-76 1.9 0.0 —0.1 —-1.0 —3.9 7% %,230.2
2-T4 __1le2 _=0.3 =0.5 =le3 =2.9 =l.8 1122445
3-Ta 0eT_=0.7 0.9 —1e6 |-2.7] =202 =2.5 1,216.9
— v =7.6%
o=T6 0ol =Ded =17 =204 =3s5 =3,3 —4e0 =5.5 14199.7
1-T5  ~1e2 =25 =249 =36 —4eT 4.9 =5.9 [-T.6] =9.6 1116948
 O— T
2-75 =05 =15 =18 =222 =249 ~2.7 =3.0 =3¢) =1e9 6.4 1,188.2
3-75 046 0.3 =0k —0e6_=1s0 =045 =02 0s3 203 849 1lles 1,220.7
475 0.8 0.0 —0s0 —~0s2 ~0.5 ~0.0 0e3 0.8 2.5 6.9 7ol 3.0 14229.6
176 les __0e?7 07 0e6 0e5 1e0 15 2e1 3.7  Te#  Te?7 5.9 ak 5.7% 1525640
2-T76  1e6 140 1ol 1e0 0.9 145  1a9 2.5 440 649 Te0 506 649 5k 1,271.5
3-T6  _ 1e8 102  1e3  1e3  1e2  1eT 2.1 2.7 3.9 b0k _ _6sk 5.2 5.9 45 3N 1,283.7
476 1eT  1e2  1e3  1e3  1e2  1eT 240 2.5 306 5.6 5.5  4a3  4eT 343 2.5 1k 192474
1-77  2e1  1e6  1eT  1e7  1eT 201 2.5 3.0 440 5.9  5¢8 409 5.2 4ok 42 4.3 T.5 1,511.0
2=TT 243 149 240 _2e0_ 2.0 2.4 2.8 3e3 _ #e2 569 5.8 5.1 5.4 4.7 4T 4.9 6.8 6l 1933007
=TT 2e6 _ 2e0 _ 2s1  2s1 20l 245 249 3e3 42 | 5+7] 5.6 429 5.2  4e6 4.5 446 5.8 5.0 3} 1.343.2P
] T
472 1-73 2-73 3-713 &-13 1-T4 2-Ta 3-T4 &~Ta4 1-75 2-75 3-75 4-715 1-76 2-16 3-16 «—T6 1-11 2-17
INITIAL QUARTER
P-PRELIMINARY
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RATI0 SCALE
TRILLIONS OF DOLLARS

2.
1.
1.

1.

Digitized for FRASER
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DEMAND AND PRODUCTION

QUARTERLY TOTALS AT ANNUAL RATES
SEASONALLY ADJUSTED

RATIO0 SCALE
TRILLIONS OF DOLLARS

s
%113

OTAL SPENDING

~
)
)
N

N

X\Krnﬁviﬂm VT

WL N

\\\ \

2
0 O7F. 'N/// 1. 47 */5;-51/ .3432
*6.9 " 4 \‘/
/ ~2.7% H/
-7.6%
p— Afrz
L“v—j
-0.9% REAL PRODUCT &
3 3 2 3l % x X
§ S S S IS S
3 S 3 S § |3 3
y N S R A I ¥
1969 1970 1971 1972 1973 1974 1975 1976 1977
SOURCE: U.S. DEPARTMENT OF COMMERCE

lL6NP IN CURRENT DOLLARS.
[26NP IN 1972 DOLLARS.
PERCENTAGES ARE ANNUAL RATES OF CHANCE FOR PERIODS [NDICATED.
3RD QUARTER PREL IMINARY

LATEST DATA PLOTTED:

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

RAT!I0 SCALE RAT!IO SCALE
1972=100 1972=100
145 ///q 145
140 /A{;z,14o
*5.51
135 ///, 135
130 ,///! 130
125 J///, 125
120 */1.07 / 120
115 115
110 *t;ﬁ/f/ 110
105 105
+J. 92 /
100 /Cﬁ::;,,, 100
95 95
*5.5//

90 ijj?’ 90
85 85
157 @7X. 89 20 oM. 77 Y O T2 VTN OX. I 57 @M. 78 oM. 77

s (| I 7 e

1969 1970 1971 1972 1973 1974 1975 1976 1977
®AS USED IN NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PER10DS INDICATED.

LATEST DATA PLOTTED: 3RD QUARTER PREL IMINARY

PREPARED B8Y FEDERAL RESERVE BANK OF ST. LOVIS

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

TERMINAL INITIAL QUARTER 1972 = 100
QUAKTER

4=72 1~73 2-73 3=T3 ~-T3 1=T4 2-Th 3~Te _4&-Ta_1-T5 2-75 375 _4-15 1-T6 2-T6 3~T76 &T6 L=77 2-T7

1-73 5.8 102.89
57

2-73 _ bes 7.0 104,65
3-73 6.8 Te3 1.5 106457
73 |75 | 8.1  s.e 9k_ 109.05

e ‘
1-74 TeT 8.2 6.5 9.0 8-\ 111.28
2-Ts B8e3 BeB 9.3 9.8 9.9 11.5 N11.0% Ll4e.34
3~7na 8.8 9.3 9.7 10s3_ 10.5 11.5 1l.6 117.52
e=To 9.2 9.7 10e2 10.7_11.0 11.9 12.1 xzk 121.06
1=75 9.6 9.9 10¢3 108 [11.0] 1.6 117 11.7 10.8 124221

| IS— ]
2=75 9.0 9.6 9.7 10.0 10.1 10.4 10.2 9,7 8.3 m 125,96
375 8.9 942 9en 9671 9.7 949 946 9ad _Te9 6.5 T3 128,20
4TS5 8.7 8.9 92l Fe5 93 9sh  9e0 8.5 Te5 6ok 608 603 130,17
176 843 8.5  B8eT 868 8.7 8.7  Be3  TeB  beB 5.8  5¢9 562 bel 5.69 131,47
276 8.l 8.2 8e3_ Ba% 83  Be3  Te9  Toh _6s5 5.7 5.6 5ol 4eS 4.\9'\ 133,00
3=76 T8 8.0 _8s0  8s)  Te9 _ Te9  Te5  TeO __ 06e2 _5¢5  Sebh 5.0 4e5 _ &s8 m 134,56
0T TaT  Te8  Te®  Te®  TeT Tl Ted  6eB _ 6ed 525  Seh 5.1 4eT 5.0 5.0 N 136,35
1=77  Te5  Teb  TeT  TeT TS5  Te5  Tol __6eT __ 6s0 5.5  5e4 5.1 4e9 5.1 5e1  Se4 5.3 136013
2=TT __ Te5 _ Ts6  Teb  Tol _To5  Tos Tl 6T 6ol 506 506 5eé 5.2 5.5  Se6 5.9  6e2 140,52
2=TT _ Tet  Teb _TeS  Te5  Tah  To3  Te0 606 6ol | 506) 56  Seé 5.2 Sek 5,5 5.7 5.9 142.29P
| S —
w712 1-T5 2-T13 3-15 &-13 1-T+ 2-T4 3~Ta 4-T¢ 1-T5 2-75 3-15 475 1-76 2-76 3-76 &T6 1-TT 2=17
INTTIAL QUARTER
—__ P-PRELIMINARY
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
NUARTER ANNUAL RATES
-T2 1-T73 2-T5 3-13 4-T73 1-T4 2=Ta_3~T4 &=T4 175 2-75 3-75 4-T5 1-T6 2-76 3-76 4-76 1-17_ 2-77
1-73 14,0 787.2
2-73 10.0 T.2 §01.0
—_3-73 10.0 8.0 8.9 818.2
47> et T.8 802 Te5 833.1
1-T7a 9.6 8e5 8.9 89 104 854.0
. L=Ts 10.0 9.2 9.8 10e.1 1l 12.3 87942
3-74 10.6 1001 106 11e)l 123 1343 143 909.0
4-Ta 9.7 9.1 Pt 9¢5 10.0 9.8 846 3e2 916.2
=15 96 9ol  9e3 o4 948 9T 8.8 be) 9.2 93645
2-715 10.0 9.5 9.8 9.9 10.4 10.4 9.9 8.4 11,1 13.2 9659
3-75 10.2 9¢8 10e1 10e3 1047 10.7 10.4 9¢5 1l.6 12.9 12.7 995.1
=75 10,4 10,0 10.3 10.5 10,9 10.9 10,7 10,0 11.8 12,7 12.4 12.2 1502441
1=To 106 10e3 10¢6 107 11e) 11,2 11.0 10.5 12,0 12,8 12.6 12,6 13.1 14056.0
__2=% 104 10¢2 10e4 10.6 10,9 10.9 10.8 10.3 11.5 12.0 11.7 11.3 10.9 8.8 14078,.5
3-T6_ _10e4 101 1003 10.4 10.7 30.7 10.6 1001 11e) 115 11.1 10.8 10.3 8.9 9.1 15102.2
«=To 10,06 104 10,6 10.7 11.0 11.0 10.9 10.5 115 1148 11.6 1le® 11e2 106 11e5 14.0 19139.0
1-77 107 10e5 107 1068 11e)l 11e)l 110 1067 1146 119 117 11.6 114 11.0 11.8 13.1 12.3 191724
_2=17 10¢5 10e3 10.5 10+6 10¢8 10.9 107 104 11¢2 1le4 11,2 11,0 108 10.3 10.7 11.3 9.9 Tob 14194.0
3-77 10e4 1062 1063 10.4 106 10,6 105 102 1009 11,0 10.8 10.6 10.3 99 10.1 10.4 9.2 1.7 Te8 19216.7P
4=T2 1=73 2-73 3=713 4=73 1-Ta 2-74 316 &T74 1-75 2-75 3-715 4-15 1-76 2-T6 3-T6 &-T76 1-T7 2-17
INITIAL QUARTER
PERSONAL CONSUMPTION EXPENDITURES IN CONSTANT 1972 DOLLARS
CUMPOUNDED ANNUAL RATES OF CHANGE
B8ILLIONS OF
JTERMINAL INITIAL QUARTER OOLLARS
NUARTER ANNUAL RATES
4=-72 1-713 2-73 3-73 4=713 1=T4 2-T4 314 4~-T4 1=15 2-75 3~75 4=15 1-76 2-T6 3I-T6 &~76 1-71T 2-77
1-73 8.2 T0T.7
2=73 3.8 0.5 T66 .6
=13 de) Qo7 1.9 770 .4
a-73 le7 =0.3 =0.2 =2.3 7659
1=T4 09 <08 —0.9 =23 =242 16l.6
L=14 048 0.6 =0e7 =15 =l.} 0.1 T01.7
3-T« 1e0 0l =0.0 ~0.5 Oe1 1.3 26 7666
4=T4 0.0 =—1el =142 =1e8 =1e7 =-1lo5 =263 -T.0 152.9
1-75 062 —0eT =0eT —1e2 —0.9 06 =0.8 =2.5 201 150.9
2=75 0.9 0.2 0.2 0.0 Oos 0.9 le1 0.7 4.7 T3 770 .4
3=T5 1e3 Q.0 0.8 0.6 lel le6 1.9 1.8 4.9 6e3 5.2 780.2
4—15 1T 1.2 1e3 1.3 1.7 23 2.7 2.7 5.3 3 5.9 6.6 192.8
1-7o 242 le7 1.9 1.9 204 3.0 3.4 3.5 5.7 6.6 Ot T.0 1.5 807.2
2=76 243 1.9 2.1 201 2.5 3.1 3.5 3.6 5.5 6ol 5.9 [ Y9} 5.8 4He2 815.5
- {3 24 20 2.2 202 2.6 3.1 3.5 3.6 S5e2 5.7 Se& Soh S.1 3.9 3.6 822.7
“=To 2.8 204 2.6 2.7 3.1 3.6 %.0 40l 5.6 bel 5.9 be1 5.9 Seéd 6.0 8.6 839.8
1-77 2.9 200 2.8 29 3.3 3.7 4.1 42 3.6 6.0 5.8 5.9 5.8 Se4 5.7 6.8 5.1 850 .4
2=17 2.6 205 2.7 2.8 3.2 3.0 3.9 4.0 5.2 5.5 $5¢3 53 5.1 4.6 4T 5«1 34 1.8 854.1
3-17 240 2.5 247 2.7 3.1 3.5 3.7 3.8 49 5¢1 4.9 “e 9 4e6 o2 4ol %e3 2.9 1.8 1.8 858.0pP
o172 1=T13 2-73 3=T3 4-73 1-T4 2-T4 3T4 «—T4 1-15 2-T5 3715 4-15 1-T6 2-T76 3-T6 4-76 1-77 2-77
INITIAL QUARTER
P-PRELIMINARY
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

B8ILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
NUARTER ANNUAL RATES
4=T72 1-73 2-73 3-T3 &=73 1=T4 2-T4 3T4 &T4 1-T5 2-T5 3-15 «=-15 1=T76 2-76 3-T6 =76 1-77 2-77
1-73 21,7 <100
2-73 18,2 1.6 21840
o 3 13.2 9.1 3.7 22040
4=73_ 15.5 13.4 12.8 22.6 23145
1-T4 b6 302 0o =2.4 =224 21743
2=T4 [-¥%. 3 3.5 0.9 —0.1 =9.8 2.9 219.9
3-Te 209 040 -2.7 —~4.2 -11.8 —6,0 —15.7 210,7
T4 246 —0s) —2.3 —3.5 -9 4.2 =845 =0.6 21044
1=75 =5.8 -8+8 —11.8 —14,1 —20.0 —19.4 ~26s2 -30.9 —52.0 175,1
2-T5  —b6e)l —8e8 —1les —13e4 —18+2 —1Teéh =22.1 —24.2 =33.8 =646 171.2
3-75 0e9 —1e0 =246 3% =606 =3+T7 =5.3 ~2.5 —3.2 37e6 107.2 405 o4
475 07 100 =225 =302 —6+0 -3e —#eT 2.3 —2.7 2342 43.0 -l.4 206.7
1-76 405 342 202 2.0 —0.0 3.2 2,9 6.4 7.9 32,1 49.4 2608 63.0 23143
2-76 508 4T 3.9 3.9 242 5.4 5.4 8.8 10.5 30.6 42,8 26s1 42+5 24.7 29404
3-T6 605 5.5 4.9 429 3.5 645 607 9.9 1lek 2842 37e2 23.8 33.5 20.9 172 25443
476 500 349 362 362 3eT 432 hel 606  Teb 20.7 26e4 1425 18.9 Te0 —0.8 -lé6al . 243 ot
1-77 Toh 626  bsl 602  Sel  Te7 8.0 10,7 12.1 24.6 3042 20.5_ 25.5 17.5 15.2 14.2 55.5 iM.8
2-77 940 8.2 Te8 81 Te2 949 103 13,0 165 260l 3142 23,0 2Teb 215 20,7 21.8 46.8 38.6 29449
3-77 8.9 842  Te9  8edl  Te2  9eT 10.1 1246 13,9 24.1 28.4 21.0 2446 19,1 18.0 16.2 32,5 22.3 8.0 300 40P
4-T2 1-73 2-73 3-13 4-13 1-T4 2-T4 3-T4 474 1-15 2-15 3-15 «-15 1-76 2-16 3-T6 «~76 1-17T 2-77
INITIAL QUARTER
GROSS PRIVATE DUMESTIC INVESTMENT IN CONSTANT 1972 OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
VERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
4-72 1=73 2-73 3-73 4T3 1-T4 2-T4 3~T4 4T4 1-T5 2-75 3~75 &=15 1-T6 2-T6 3-T6 476 1-17 2-77
1-73 __ 14,9 cOne0
2=73 10,2 5.6 20T
0 3-73 5.0 Qe3 4.7 204.9
473 T2 4,7 ®#.3 1442 2ilel
1=Ts Do)l =3:5 —be -T2 =28.5 1937 o4
2-74 =246 —5¢8 —8,5 =9:7 -19.7 ~1,5 189,8
3-T4  =6e2 —9¢3 =12.1 —13.8 -21.5 —20.0 ~25.0 170.6
T4 ~Tel 9.9 =12+2 =13.6 -19+5 -17.7 ~19.2 -12.9 170.0
1-75 —16el —)19e4 =22+4 —25.,0 —31e) =32.6 —37+8 —43.3 -63.1 133.0
2=75 ~15.2 —18.0 —20.6 =22.6 —2Teé =2840 ~31.0 ~32.9 —b4lel b2 13049
3=75 ~8+9 =11e0 —12.6 ~13.6 =16+9 —15,6 ~15.8 —13.3 -13.4 32.5 87.1 1531
4TS5 =849 =10e8 =12e3 —1342 ~16s) —14e8 —Lbe8 —12.6 —12.5 166 29.9 9.8 149,2
1=76 449 ~623 —Tob ~Tob6 =948 —ToT ~6.7 =342 —1e2 26e4 39.6 20.6 6leld 16641
276 —3¢% —HeT —5.5 =545 —Te3 ~5.2 —3,9 —0u5 1le8 24,7 33,8 19,7 37.9 18.0 175.2
3=T6 =205 =3eT %ok 4¢3 =5,9 3,8 —2,5 0.8 __ 29 22e) 28.7 17.2 27,9 13.9 9.9 1794
4-T6___ =346 409 =57 5.7 —Te2 =525 —4#.5 =1.9 ~0oé 14,7 18,7 8.3 1304 0s9 =647 —20.9 109,.2
1=77 _ —1e3 —2e3 _ —2e8 =206 =348 —1e8 —0s6 202 4s) 18s5 22.5 14el 1946 1lel 8.8 8.3 48.2 180.7
2-77 =00 —0.9 =13 =1a0 —2.0_ 0.0 1e3  4s)  6s0 1961 227 15.6_ 20e% 136 12.6 13.4 35,8 24.5 197.2
3-77 Oe) =006 =140 —0e8 —1.7 0.2 leé 4.0 5.7 17e% 20s4 13.9 17,8 11,8 10,6 10,8 23,9 13.3 3.1 19¢.7P
472 1-73 2-73 3-13 &—13 1-Ta4 2-T4 314 414 1-75 2-15 375 &-15 1-76 2-76 3-76 «-To 1-11 2-77
INITIAL QUARTER
P-PRELIMINARY
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GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS

CUMPUUNDED ANNUAL KATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
WUARTER ANNUAL RATES
=72 1-73 2-13 3=713 4=T73 1-~Te 2-T4 3~T4 &—T4 1-15 2=75 3=75 4-75 1-76 2-T6 3-T6 476 1-T7 2-17T
1-73 10.06 265.8
2-73 4.6 =10 26541
3=13 Se2 27 6e5 2693
el £} 7.2 bl 98 13,2 277.8
1=T4 8.6 8el 1le3 13e8 lées 287,.,3
2=T 9.7 95 12.3 l4ed 149 154 297 .8
3-T4 104 1003 127 1l4e% 1408 14e9 l%e4 308.0
=74 107 1067 1208 1l4el 143 143 13.7 12.9 317.5
1-75 10,7 107 12,5 1346 13e7 13¢5 12.8 12.0 11l.1 3260
2=75 10.8 109 124 13e3 13,3 13,1 12.6 11.9 11.5 1l.b 335.2
3-75 108 108 12e2 1209 12.9 132.6 12¢1 11e5 11lel 110 1043 34345
4=15 106 1006 119 12.5 12e% 12e1 1le6 110 10.6 10.4 9.6 9.0 351.0
1-76 10,0 10,0 11.0 115 11.3 10.9 10.3 ;).b 9.0 8.5 To4 6.0 3.0 353 .6
__2=76 9.7 9¢7 10e6 11,0 10,8 10.4 9.8 91 8.5 6.0 Tel 6.0 &eb 6.1 3569
=76 Qs 9¢3 10.2 10.5 102 9.8 9.2 8.0 8.0 T 6.6 5.7 4.6 Sote 4.6 363.0
“~76 e3> 92 10.0 10.3 10.0 9.6 Yol 5.5 8.0 7.5 6.8 [- X9} S 642 643 7.9 370.0
=77 9.1 9.0 9.7 9.9 9.7 9.3 8.7 8.2 T.7 1.2 646 6.0 Set 6.0 6.0 6.7 S.4 374.9
£=17 9.5 9e5 10+2 10e4 102 9.9 9.5 9.0 8.6 Bes T.9 16 Teb 8.3 88 1043 1l.4 17.8 390.6
3~717 99 98 10.5 10.8 10.6 10.4 10.0 9.0 9e3 9.1 8.8 8.7 8.6 96 103 11e7 13.0 17.0 163 405.06P
«=T2 1=13 2-73 3-13 4-73 1-74 2-74 3~T4 «-74 1-75 2-75 3~75 4~15 1-76 2-76 3—-T6 476 1-7TT 2-T7
INITIAL QUARTER
GOVERRMENT PURCHASES OF GOODS AND SERVICES IN CONSTANT 1972 OOLLARS
CUMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
WUARTER ) ANNUAL RATES
=72 1-73 2-73 3-13 «-73 i 1-T4 2=Ta 374 4=T4 1-75 2-75 3~715 4~75 1-76 2-76 3-To &=76 1-717 2-717
1-73 32 25542
4-13 cleb =tel 251 e2
3-13 DT =256 1.0 2518
=13 05 ~1.7 0.6 0.3 25240
1=T4 0.9 Os 2.7 3.5 68 L6l
2-T de2 0.8 245 3.2 4.5 22 2570
3~ 162 009 263  2e7T 3¢5  1eB  los 25845
4—To 1.0 0.7 1.9 201 2e5 el 0.5 —0.3 Z58e3
=75 lel Oe8 1.9 2.0 2e3 le2 0.9 0.7 1.7 259 et
2-75 lo4 1.2 202 2o 27 1.9 1.8 2.0 3.1 4.5 263
3~75 1.6 1.5 2% 205 29 22 22 2.4 EXS 42 3.9 o4 el
415 1.0 lo4 262 2e4 206 2.0 2.0 2.1 2.7 3.1 2.4 0.9 2054
=76 1e3 le1 1.8 - 1.9 201 1.5 le4 le4 1.7 1.7 0.8 =07 -2.2 2039
2=16 1.2 1.1 1,7 1.8 1.9 let 1.3 1.3 1.6 1.5 0.8 0.2 =0.8 0.8 264 e%
2=7o0 12 1.0 1.6 1.7 1.8 le3 1.2 1.2 lo4 1.3 Oe7 0ol =0o4 0.5 0.3 L6400
=70 1.1 1.0 1.5 1.5 le0 1.2 lel 1.0 1,2 1.1 Oeb6 0.1 0.3 O.4 0.2 0.0 20440
1-77 0.9 0.8 1.3 1.3 Lo 0.9 0.8 0.7 0.9 0.7 0e2 Vot ~0ob =062 ~0.6 =1.0 =2.0 26343
2-77 ) L 1.3 1.8 1,9 2.0 1.6 1.0 1.6 1.8 1.8 1.5 1.1 1.2 1.8 2.1 2.7 4.1 10.6 270.0
3-77 1.9 1.8 243 204 240 23 Ze3 23 246 2.7 2.5 23 25 3.3 3.8 4.7 6e3 10.7 10.8 £17.0P
4~T2 1-73 2-73 3-73 4-T73 1-T4 2-T4 3~T4 4-74 1-15 2-T5 3~75 4-75 1-76 2-T76 3~To 4~76 1-17 2-77
INITIAL QUARTER
P-PRELIMINARY
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DISPUSABLE PERSONAL INCOME IN CURRENT OOLLARS
CUMPQUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 3133’3:505
WwUARTEK ANNUAL RATES
4=72 1=73 2-73 3=73 4=73 1=T4 2-T4 3-74 &~T4 1=T5 2=75 3=75 4~75 1-76 2=76 3-76 &~T76 1=1T7 2-77
1-73 14.9 BOb o6
2-73 13.3 11.7 8909
2=12 12.0 10,6 9.5 911 o4
=73 120 11.1 10.8 12.1 937.7
174 10,6 96 8.9 8.5 Sel 949,5
2=T& 106 9.7 9.2 %1 T.7 10,3 973.1
3=T4 10.7 10,0 9.7 %7 809 10,9 1ll.4 999.7
a=T4 10.2 9.5 9.2 %1 8ol 95 91 be8 1401642
1=-75 Fele 8.8 ben be2 To4 8.0 Te2 5.2 3.7 10254
2=7% 112 1066 107 109 107 119 1202 12.5 15.5 28,7 14092,.2
3-75 103 9.8 9.6 9.6 9.3 10.0 10.0 9.0 10.6 14.2 1.3 14095.7
L §- 10,3 9.9 9.1 96 9.5 10.} 10.} 9.8 0.6 13,0 5.9 10.8 1912401
1-70 0.« 10.0 9.8 9.9 9¢6 1002 10e2 10.0 10.7 _12.5 7.5 10.8 10.8 19153.3
2-76 10.2 9.8 9.6 9.6 et 9.9 9.8 96 10ed 1le4 Te5 9.7 9.1 Teb 19174,1
3=-7¢ 9.9 9.6 et 94 9.2 9.0 9.5 9.3 9:6_ 10,6 T.3 8.9 8,3 .1 6,7 19193,3
“~76 9.9 9.0 9.5 95 9e2 9.0 9.6 2.4 9.7 _10.6 T.8 9.2 8.8 8.1 8eh 1002 14222.06
1-77 9.9 9.0 9.5 9e 5 93 9.7 Fe6 ety 9.7 10.5 8ol 9.3 9.0 8.6 90 120.2 10.1 19252.4
2=-77 10.1 9.9 9.7 9.8 9.6 10.0 9.9 9.8 10.1 10.8 8.8 9.9 9.8 9e5 1001 11.2 11.8 13.4 1292.5
3-77 10.1 98 9.7 9«7 9.6 9.9 9.8 9«7 10.0 10.0 8.8 9.8 9.6 el 99 107 10,8 11.2 9.0 19320,5P
4=T72 1-=73 2-73 3=73 4&4=73 1-74 2~T4 374 &=T4 1-75 2=-15 3I~75 4&~75 1-76 2-T76 376 4&-T6 1-T7T 2-T7
INITIAL QUARTER
DISPUSABLE PERSONAL INCOME IN CONSTANT 1972 OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL INITIAL QUARTER OOLLARS
QUARTER ANNUAL KATES
472 1=73 2=73 3-73 4=73 1-74 2=-T4 3~74 4~T4 1=75 2=715 3~15 &=715 1-76 2-76 3~76 4&~76 1=771 2-77
31-73 9.0 B4541
2-73 63 3.0 85247
=73 520 3.1 206 858 e2
=73 He2 2.7 202 1.8 Hdolel
1-7 1.9 0e2 =09 =2,7 -=7.0 E4bal
2=15 103 =002 =le) —2.3 —hev =1.7 Yedel
374 lel =002 =069 <=1e8 =29 =0.9 =0.0 8430
o o 3 0e5 0T =led =202 ~3¢1 =18 =1.9 =3.7 83%.1
1=15 Oel =1e0 =1le6 =243 =301 =201 =2.3 =3.3 =3.,0 528 .8
2=75 2.1 los 1.1 0.9 0.7 243 3.3 4.5 8e8 22,0 8711
3=75 ) 9% 0.7 0.3 Ol -0.2 1.0 1.5 1.9 3.9 Toly —5Se# 85941
L Y 1 1.7 1.1 0.8 0.6 0.5 1.6 2.1 2.6 4.2 6.7 ~0.2 5.3 b7Ce2
B S 13 20 leb le2 led 1.0 240 2.6 3.0 Soh (- 2% 1.6 5.3 5.3 8815
2-76 240 1+5 ) PR3 1le2 le2 2.1 2.0 3.0 4e2 Se7 1.9 4.5 4.1 2.9 8878
- g 13 220 1e9 leb 1.2 1e2 200 2.5 2,8 3.8 49 1.8 3.7 3.2 2.1 1.3 c90.7
4=T6 2+2 le? 1.0 1.5 1.5 2.3 2.7 3.0 3.9 4.9 263 3.9 3.0 3.0 3.1 “.9 901,95
31=-77 2.2 1.8 1.7 de6 le6 24 207 3.0 3.8 47 204 3.8 3.5 3.1 3.1 .0 3.1 908 o4
2=77 25 201 2.0 2.0 2.0 2.7 3.1 et 402 5.0 3.0 he3 4ol 3.9 Yol Se1 S5e2 Te3 Jeued
3-77 25 2.2 201 201 201 28 3.1 et 4.0 L2y -] 3.0 el 3.9 3.7 3.9 405 “et 5.1 249 931.2P
4=-T2 1~73 2-73 3-73 &4-73 1-T4 274 374 &a~74 1-75 2-75 3~-7T5 4#-75 1-Te 2-76 3-~76 «-T76 1-17 2-77
INITIAL QUARTER
P-PRELIMINARY
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CORPORATE PROFITS AFTER TAXES @
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
_TERNINAL INITIAL QUARTER DOLLAKS
QUARTER ANNUAL RATES
3-72 -T2 1-73_2-13 3-73 473 1-Te_2-T4 3-74 4&-T& 1-T5 2-75 3-75 475 1-76 2-76 3=~76 4-T6 1-77
4~72 45.4 60 o
A=T3_ 46.2 46,9 0645
2-T3 3249 26.% 8.7 61,9
3-73  38.9 1le2 =3¢3 =13.9 6544
473 19.2 13.4 4.0 1.8 20.s o8.5
A=Te 104 13:7 626 5.9 175 14,8 30.9
2=T6  17e6 33e3 TS5 Te2 15.4 12,9 11.2 T2.8
3=Ta __21.% 18¢3 16s1 152 23.9 25.0 30,5 53.3 61,0
4=T4  13.8 303 5,9 5.6 9.8  Te3 4.9 1.9 ~32.2 T35
1-75 4ol 043 =46 =621 e =9el ~16,2 =214 ~43.7 =53.2 60,8
2~75 Bel 500 1ol 062 206 —0e3 3.1 —be3 —20e5 -13¢9 58,3 o842
3=75 14,0 11,5 8e6 Bs& 116 10e4 9.6 9.3 0.5 14.6 79.2 102.9 Bl
475  13.5 112 B4 Beb 11e2 10el 9.5 9.2 2.1 13,1 51.7 48,5 8.6 8341
A-T6  15.3 1342 10e8 11.0 13.8 13.1 12.9 13,2 T.6 18,0 48.7 45,6 23.3 40.0 90 o4
2=76  15s) 1352 109 dle} 23,7 13.1 3209 13.1 8.3 17.1 40.6 36+5 19.6 25.5 12.5 93.1
3-To 1423 1245 10e4 1005 12+9 12¢2 11e9 12,0  To7 151 33eT 2963 15.5 17.9 8.1 3.9 94,0
476 125 10s8 8,7 8.7 10.7 949 9.5  9e3 503 11e2 2568 2lel 9.2  9ebh 0.7 —4.T =12.0 90.9
A=T7 135 11.8 10,0 10:0 12.0 1leé 11led 1ledl  Teb6 1302 2604 2206 1206 13e4  Te5 59 6.9 307 97.2

12,9 11.2 13.3 12.8 12.6 12.7 906 15:0 2Tel 23.7 152 16e% 1201 12,0 149 317 3246 1043

3-77 N.A.
3=T2 472 1-73 2-T3 3-713 473 1-Ta 2~74 3-T4 &-T4 1-75 2=75 3-T5 &~I5 1-76 2-T6 3-T6 &~T6 1-77
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Department of Commerce or from the Superintendent of Documents, U.S.
Government Printing Office, Washington, D.C. 20402,
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