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Economic activity in 1977 maintained the brisk momentum established in the
initial stages of the current expansion. Total spending, or GNP, in 1977 (the change
from IV/1976 to IV/1977) grew by 11.9 percent, compared to an 1l.4 percent rate of
increase posted in the first seven quarters of the current expansion (I/1975 to
IV/1976). Output of goods and services increased by 5.7 percent in 1977, essentially
the same as the 5.6 percent rate of growth recorded in the earlier part of the recovery.

No progress was made during 1977, however, in slowing inflation. The
general price level, as measured by the GNP implicit price deflator, rose 5.9 percent
in 1977, compared to a 5.5 percent rate in the first seven quarters of the recovery.
Other measures of inflation, such as the consumer and wholesale price indexes, showed
similar patterns. Consumer prices increased 6.7 percent in 1977, up from the 5.7
percent rate of advance registered from March 1975 to December 1976. Wholesale
prices rose 5.9 percent in 1977, compared to a 5.5 percent rate of increase in the
previous 21 months.

Industrial production, a measure of the output of the nation's factories,
mines, and utilities, increased 5 percent in 1977, less rapid than the 10.5 percent
rate of growth posted from March 1975 to December 1976. Production at yearend 1977,
however, was slowed by a strike in the coal industry.

Personal consumption expenditures constitute about 64 percent of GNP, In
1977 consumption expenditures in real terms increased 4.4 percent, compared to a 6.1
percent rate of advance in the initial stages of the recovery. Although there was an
overall slowing in 1977, the fourth quarter gave indications of continuing strength
in consumer spending. Retail sales from September to December advanced at a 14.5
percent rate, compared to the 5.5 percent rate from December 1976 to September 1977.

Notably large gains in investment occured in 1977. Total investment
(adjusted for inflation) increased 16.8 percent in 1977, a faster pace than the 14.7
percent rate of the previous seven quarters of the recovery. Business fixed
investment in real terms expanded 9.4 percent in 1977, substantially exceeding the
1.2 percent rate of increase recorded in the initial part of the recovery.
Residential investment on a constant dollar basis continued buoyant in 1977,
increasing by 15 percent, following the 22,8 percent rate of growth in the first
seven quarters of the expansion. Housing starts totaled 1.99 million units in 1977,
with single-family starts achieving a historic peak.

Accompanying the rapid growth of output was a large growth in employment.
From December 1976 to December 1977, employment increased 4.7 percent, compared to a
2.8 percent rate of increase from March 1975 to December 1976. In December 1976, 57
percent of the population aged 16 years and older was employed. By December 1977
this ratio had increased to 58.6 percent. Reflecting these gains in employment, the

unemployment rate dropped from 7.8 percent in December of 1976 to 6.4 percent in
December of 1977.
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WHOLESALE PRICES = INDUSTRIAL COMMODITIES, SEASONALLY ADJUSTED

___CONPOUNDED ANNUAL RATES OF CHANGE
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PREPARSD BY FEDERAL RESERVE BANK OF 8T. LOUIS

PERSONAL INCORE
COMPOUNDED ANNUAL RATES OF CHANGE

T YERNINAL INIVIAL HONTH al:&::s“
T<Te 43 Te372.7
~—¥-Te 8.3 125 14386.2
=76 T8 9.5 &7 Te39547
=16 T.b6 8.8 6.9 7.2 1440148
10-T¢ 8.3 9.3 8.3 9.2 11l Trales2
II=15 9.6 I0.7T 10.7 IL.5 15.7 L3 T7432Z.1
TI12-T6  10.5 11.é I1.4 12,7 143 Y6.3 163 Y4302
I=TT 9.6 10.4 10.1 10.3 117 1I.8 9.7 3.4 Teasa,3
Z=T7T 108 11.6 I1.5 12,3 I3A 13,9 I3.T I1.6 204 1+477.0
=TT 116 12,5 12.5 I3.3 144 15,0 14,7 142 20.0 Iv.3 Tv499.1
=77  11e&4 12.1 12.1 12.8 13.6 14.0 13.6 12,9 16.3 162 9.2 1+510.1
S<F7 10e9 115 11e5 12,0 12.6 12.8 12.3 115 13.6 11.4 T3 5.9 1,517.3
6~T1T 10.% 11.0 10.9 1i.3 1i.s 11.9 11.3 10.3 11.9 9.9 .9 3.8 5.7 Ty524.3
T=1TT 106 11.1 11.0 114 11,9 12,0 114 10.7T 12.0 10,4 8.2 7To9 9.0 12.4 . 1+539.2
8=T7 10,5 10.9 10.8 1l.1 115 11,5 11.0 104 11.4 10,0 8.2 To9 8.6 10.1 7.9 1+549.0
=77 10.4 10.8 10.7 11.1 11.4 11.4 10.9 10,3 11.2 10.0 6.5 8.3 9.0 10.1 6.9 10.0 145613
10-T7T 10.9 11.3 11.2 11.6 11.% 12.0 11.6 11.2 12.0 11,0 9.9 10,0 10.8 12.2 12.1 14.3 18.7 1,583.8
11=77 11,0 114 11,3 11,7 12,0 12,0 117 113 12.1 11.2 10.2 106 11.1 12,3 12.2 13.7 15.7 12.7 145996

12=T7  11e2 1166 115 110 122 1262 1109 1166 123 116 10,7 10,9 11.6 22,7 12,7 13,9 15.3 13.6 14,6 1,617.9P

5-76 _6-T6 V=76 8-76 9-%6 10~74 1]1=76 12-76 1-T7 2-77 3=T7 4=~77 5=77 6~77 1=-77 8=17 9=-T7 10-I7 11-77
INITIAL NOWTH

PAR FE RE. € SANK _OF ST
JANUARY 19, 1978

Digitized for FRASER
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RETAIL SALES

RATIO SCALE RATIO SCALE

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS

65 65

60 60
v1l.0x 61.0

55 /ﬁ 55

50 74 50

i *5.i£/,/’/
45 //\ 45
40 /Q 49
*12.3%
35 / 35
+6. 12

30 4/ 30
, ‘89 Xl e FE8, 7 o, 7S PEC. 77

SE bl It K| 1,5

1969 1970 1971 1972 1973 1974 1975 1976 1977
SOURCE: U.S. DEPARTMENT OF COMMERCE

PCRACUTANES ARC AUNNAI RATEQR AC AUANAE CAR RCOIANE (UAICATED
LATEST DATA PLOTTEO: WOVEMBER, DECEMBER ADVANCE ESTIMATE
PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS

RETALL SALES
CORPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL WONTH AILLIONS OF
NONTH
=76 o-T6 1-76 8-76 9-76 10~76 11-T6 12-76 1-T7 2-T1 3-T1 &~77 5=717 17 1-77 8~77 o717 160-77 1i-17
676 15.1 52,916
=76 7.7 0.7 52,940
876 7.1 3.2 5.8 53,197
5776 6.3 3.5  %e9 40 53,370
1076 8.8 7.3 9.6 11.5 19.6 54,171
1176 9.9 8.9 11.0 12.8 17.5 15.4 Ses822
17576 w8 14:8 17.8 21.0 27.3 313 493 561685
I=17 9.9 9.2 10.7 11.7 13.7 11.8 10.0 -18.9 55,703
Z27T 12.9 127 4.5 16:0 18.5 18.3 19.3 6.6 40.1 57,291
37T 132 13.0 146 15:9 18.1 17.8 186 9.5 273 15.7 574990
&7TT  12+3 12.0 13.3 14.3 15.8 15,2 15.2 749 187 9.2 3.2 58,142
$=T1  10.9 10.5 11.6 12.2 13<3 12.6 11.9 5.7 1249 5.1 0el ~248 58,003
6=TT 9.7 9.3 10.1 10.5 11.3 10.3 9.6 4el 924 208 -1e1 -3.2 -3.6 57,825
T=17 1002 9.8 10¢6 11.0 11.8 10.9 10.4 5.7 10.5 5.4 2.9 2.9 5.8 16.2 98 4552
8=77 10.2 9.8 10.5 10.9 116 10.8 10.3 6.2 104 60l 4.3 4.6 T2 13.1 100 594020
97T  9¢5 9el 9.7 10e1 1046 9e8 922 5.5 940 502 3.6 3.6 5.3 8.5 448 0ol 59,014
1077 112 10,9 11.7 1201 12e7 1202 119 8.7 12.3 9.3 8.4 9.3 119 16el l6el 19.3 42.4 00,778
11=77  11e4 1102 11e9 12.3 1249 1204 12.1 903 12.6 929 9.2 10.0 12.4 15.9 15.8 17.8 27.9 14.8 61 4482
12-77  10.3 10.0 10.6 10.9 1ll.& 10.8 10.4 ToT 10.5 Te9 Tol 7.6 9.2 11.5 10e5 10.7 14e5 2.7 -8.1 ©1,048E
L% 79 o=TH T=16 B=7n6 QeFb6 10=FH 1)=T76_12-76 .. 1-12 2=11 3=17 f=T17 L= ¥ =% & i I1-17 8=-12 Q=77 10-77 11=77

INTTIAL MOMTH

P PRELININARY

E- ESTINATED
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COMPOUNDED ANNUAL RATES OF CHANGE

TERRINAL INITIAL QUARTER 1967 = 100

4=T2 1-73 2-73 3-713 4-73 1-764 2~74 3-T4 474 1-75 2-T5 3-715 415 1-76 2-76 3-T6 476 1-17 2-T7
1-73  13.9 146.5
2-713 9.5 5.3 148 o
3-73 8.6 601 649 150.9
“-T3 8.7 7.0 T.8 .°°Jf\ 154.1
T 1=T4 8.5  Te2 T8 8.2  T47 157.0
2oTh 9.2 8.3 9.0 9.7 10.2 12.8 U1.3% To1.8
3~T4 96 8.9 9.7 10.4 11.0 12.6 12.4 \ 16646
T4 9.8 942 9.9 105 10,9 12.0 11.6 10.7 170.9

—

1=75  10.1 9.7 10.3 10.9 IM 12.2 12.0 11.9 13.0 N.é% 17042
2-75 98 9.3 9.8 10.3 10,5 11.1 10.6 10.0 9.7 6.5 "\ 179.0
3-715 9e3 849 9e3 9.6 9.7 10.0 9.4 8.7 8.0 | 5.6 | 48 \ 181.1
=75 9¢2 848 9.1 9.4 9.5 9T 9.2 8.6 8.1 6.5 6.5 8.2 18447
1-76 9¢5 9.1 9.5 9.8 9.9 10,2 9.8 9.3 9.1 8.1 8.7 10.7 13,2 190.5
2-76 94 9.1 9.4 96 9T 9.9 9.6 9.2 8.9 8.1 8.5 9.8 10.7 8,2 \9.2% 194.3
3-7 9ed el 9e4 96 9T 99 9.5 9.2 9.0 8.3 8.7 9.7 10.2 8.7 9.2 \ 196.6
«~T6 9¢3 9.0 9¢3 9.5 946 9.7 9.4 9.1 8.9 8.3 8.6 9.4 9.7 8,6 8,8 8.5 202.7
-1 9e5  9e2 95 96 9.7 9.9 9.6 93 9.2 8.7 9.0 9.8 10.1 9.3 9.7 10.0 11.5 208.3
2-17 9e3 9.0 9.3 94 95 9.6 943 9ol 8.9 865 8.7 9e3 9.5 8.7 8.9 8.8 8.9 6.3 \ Z11.5
3-77 9¢3 9.0 9¢2 P4 9.4 9.5 9.3 9.0 8.9 8.5 8.7 [_9._2_] 9.3 8.7 8.8 8.7 8.8 T.4 8,61 215.9

1-77 _2-77

INITIAL QUARTER
QUTPUT PER NMOUR QOF PER PRIV .
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER 1967 = 100
QUARTER

4=72 1-73 2-73 3-T3 4-T73 1-Ta 2-Ta 3~T4 &~T4 1=T5 2-T5 3-75 4=75 1-76 2-T76 3=To &=T6 1=-TT7T 2=77
1-73 5.8 ~ 11e.1
2-73 0e5 =4o5 112.8
3-73  =0.2 =3.1 -1l.8 112,3
4=T3 =0.,1 =2.0 =0.T7 0.4 _2.3% 112.4
1=74 -1e2 -29 =2e4 =2.7 -5.5"\ 110.8
2=78  —le& =2.8 -2.4 =2.6 -4.1 =-2.5 110.1
3=T4  =leb —2e8 -2.5 -2.7 -3.7 -2.7 -2.9 109.3
4=T4  =1.7 —248 =25 =246 =3e4 =2.6 =2,T =2.5 108.0
1=75  -l.4 t3_.3_| =2.0 =2.0 <=2.5 =1.7 =1.5 =0.7 1.1\\9.2% 108.9
2=75 =03 0.9 ~0.5 =0.3 =04 0.6 1.5 2.9 5.8 10.1"\ 111.7
3-75 Och =0el 0.4 0e7 007 1e8 2.7 4ol Go @ 1.1\\ 113.8
=75 0e2 =0e3 002 Oe4 Oub 1e3 169 209 4¢3 Ses 2.9 -1.1\ 113,3
1-76 0.8 0eé 008 1ol 1.2 2e1 267 3.7 5.0 6.0 4e4 2.8 7-6\ 115.4
2-76 140 046 1.0 13 14 2.2 248 3.6 47 5.6 4dl 2.9  S.4 3.2 2.6% 116.3
3-76 1ol 008 102  1led 1.5 2.3 2.8 3.6 4¢5 5.0 3.9 3.0 4.6 3.1 3.1\ 117.2
76 1.0  0e7 1ol 163  1e4 2.1 205 3.2 349 4.3 3.3 2.4 304 2.1 1.6 0.0 117.2
1-77 1e3  1e0  1e® 106 147 204 2.8 3.4 41l 4.5 3.6 3.0 3.9 3.0 3.0 2.9 5.9 118.9
2-T7 102  0e9 1.2  1o4 1.5 2.1 245 3.0 3¢6 3.8 3.0 2.3 2,0 2.1 1.9 1.5 2.2 -1.3 116.5
3-717 Toa  1e1 Lok 1eT  1s7 2.3 2.7 3.1 3.7 3.9 3.2 | 2.6 | 3.3 2.6 2.5 2.3 3.1 1.7 4.8) 119.9

472 A=T3 2=73 3=13 4-73 1-T4 2=74 3-74 4=T4 1-75 2-75 3-75 4-1% 1-74 2-76 3=16 «4=76 1=7T7 2-77

INITIAL QUARTER
PR
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RATIO SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
200 200
v6, 47 |
180 1180
UNIT LABOR COSTS //
160 #1412 ka’ X160
/ -3.27 S
140 +8. 87 o] 5_5 /?; 140
I3 <
A e ¢ S NI | f_—’;ﬂ 320
120 p—2.62 g = /4 X300
§ (q/ §—280
. vlr'ﬁ“”/t /‘Q—.* 2260
100 [ § = 4 s_! 240
§ 5 8 3 220
80 // »5. 67 / 200
180 ; }}, 180
N HOURLY
160 5 couPé)Ngm}ﬁ/ 160
<
- 2692 ] YTPUT PER_HOUR
10 o SETAL RERsONS 140
L i
120 *3, 37 L 922 i 119.9 120
i/ P——— |
_F’/_/_, :v\
100 H 2. 100
-0.72
197 87X "{ 7 &R /J/llfﬁ. el 37 ll". ’”r IIM oy -I:.'{
80 80
1969 1970 1971 1972 1973 1974 1975 - 1976 1977

LATEST DATA PLOTTED:

3RD QUARTER

SOURCE: U.S. DEPARTMENT OF LASOR
PERCENTAGES ARE AMNUAL RATES OF CHANGE FOR PERIODS INDICATED.

PREPARED 8Y FEDERAL RESERVE BANK OF 3T. LOUIS

COMPOUNDED ANMNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1967 = 100
72 1-73 2-73 3-73 «-73 1-74 2-74 3~T4 4-74 1-75 2-75 3~75 4-75 1-T6 2-76 3~76 476 1-77 2-77
1-73 7'8\8.8% 128.4
2-73 9.1 10.3 "\ 131,.6
3-73 9.0 9.6 e.e\ 13404
473 r_‘la.el 9.1 8.5 8.3 137.1
1-74 9.8 10.4 10.4 11.2 14,1 141.7
2-7a  10-8 11.4 11.6 12.6 14.8 15.8 14.1% 14649
3-T4 11.5 12.1 125 13.4 15,1 15.7 15.8 152 4
4~T4 11e7 123 12.6 13¢6 14,7 149 14,7 135 157.3
oo |
1=75  11.7 12.2 12.5 13.1 M 14e1 13.7 1246 1:.1}\3'2% 16147
275 1041 10.4 10e46 106 11,0 104 9.2 7ol 4.0 =3,2 '\ 160 .4
3-75 8.9 9.0 8.8 8.8 8.9 8.0 6.6 44 1eS [-3.2] -3.2 159.1
“~75 9.0 9.1 8.9 9.0 9.0 8.3 Te2 5.5 346 1.1 3.3 1o.z\ 163.0
1-76 8.7 8.7 8.6 8.6 8.6 Te9  6e9 5.5 3.9 2.1 349 TeT 5.3 165.1
276 8.6 8.8 8.3 0.2 8.2  Te6 606 5.8  #el 2.6 6ol 6.7 5.0 4.7 6.4% 167.0
3-Te 8.2 842 Bel 8.0 8.0 Te4 6.5 5.4 43 3.1 4.5 6e5 5.3 8.3 5.9 \ 169.4
476 8.2 8.3 8o1 8ol 8.1l Te5 668 5.8 4.9 3.9 5.2 609 6.1 6.4 7.3 o.o\ 173.0
1-77 8ol 8ol T  Te®  TeB  To3 606 5.T  4e9 4l 5.2 6e6 5.9 6.1 6.6 T.0 5.2 175.2
2-77 8.0 8.0 Te® T8  TeB  Te3  6eT 5.9 5.2 45 8¢5 648 602 604 648 Tol 6.3 TS 1784
3-T7 Te8 7e8 ToT Teb6 Teb Tol 645 5.7 5.1 4cd  5e3 L'_E 509 6.0 6.3 6e4 5.6 5.8 4.1) 18042
- = - - = - ~ = = = - =11_2-71
— INITIAL QUARTER
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COMPOUNDED ANNUAL RATES OF CHANGE

SILLIONS OF

TERRINAL INITIAL QUARTER DOLLARS
: . _ANNUAL RATES
1=T3 2~T3 3<73 &-73 1-% 2-74 3-T4 4&~T4 1-75 2-75 3-T5 &-15 1-76 2-76 3-76 &-76 1-77 2-17 3-17
2-13 7.5 19288.4
3-73 8.4 9.3 1+317.5
4-73 9.6 10.6 11.9 1935543
™~ e — B
1-7+ 8.2 3.4 8.0 ‘.2\‘\7,4% 11369.C
2=74 8.4  B.7 Bod 68 ‘.4 - - T T 1440041
ot [,
374 8.5 8.7 8.5 | To4 ' vel 0.9\\3.2% ] B ) . - ,.l. *430 ‘
~Th 8e2 8.3 B.)l Te2 8.2 Teb  6e4 “\ L 145204
- — e | pte—— | —— - S, e e e e e e e e e
1-75 Te2Z  Tel 6.7 5.7 6e1 5.1 | 3.2 | 0.2 1345300
2~71% TeT  7e8  Tob 6.8 Tob 6.9 6.2 6.2 1206 Y-y oy
3=75 8.9 9.0 9.0 8.6 9.3 9.3 9.4 10.5 6.0 19.5\ T o T T 15649
A-75 8.9 9¢1 9.0 8.7 943 9.3 9.4 10,2 13.8 la.é4 9.5 \ 1+600,7
1-76 9e3 944 95 9.2 9.8 9.9 10.1 10.8 13.6 14.0 11.3 13.2 1,651.2
2=76 96 9.5 9.5 9.3 9.9 9.9 10.1 10.7 13.0 13,0 11.0 11.7 10.2 ~J1.6% 1+691.9
3-76 903 o4 9.6 9.2 9.7 9.8 9.9 10e4 12.2 1242 10.4 10,7 9.4 8.6 1,727.3
76 9el 942 902 9.0 9.5 9.5 9.5 9.9 1led 11e2 9.6 9.7 8.5 Teb 6.7 1:755.4
-1 9e4  9¢5 9.5 9.3 948 9.8 9.9 10.3 116 11.5 10.2 10.4 9.7 9.5 9.9 13.2 1,810.8
-7 9.6 98 9.8 9.6 101 10,1 10.2 10.6 11.9 11.8 10.7 10.9 10.5 10.5 11.2 13.5 13.7 1+869.9
3-n 9.7  9¢8 9.8 9.7 10.1 10.1 10,2 1046 11e7 11.6 10,6 10.8 10.4 10.5 10.9 12.4 11.9 10.2 1,915.9
17 9.7 98 9.9 9.7 10.1 10.2 10.3 10.6 |n.oll 11.5 10.7 10.8 10e5 10e5 10,9 11.9 115 1064 107\ 1,965.1P
- = = - = -~ - - = - =76 4=16__A=T1 2=T1 A=-T1
INITIAL QUARTER
P PRELININARY
LARS
COMPOUNDED ANMUAL RATES OF CHANGE
SILLIONS OF
TERNINAL INITIAL QUARTER OOLLARS

=73 2-73 3~73 4=~73 1-74 2-T4 3=74 4~T4 1-75 2-75 3-T5 4-75 1-T6 2-T6 3-T6 4=-76 1-T1 2-T1 3-T7

2-73  O.4 1.4% 19231.1
313 1.1 } 1023643
_—
4~T3 L_‘.il 1.9 2.1 1924206
1764 0.0 0.1 <1.0 -3.9 ~<2.7% 1223042
214 ~0e3 =0s5 —1.3 ~2.9 -1.8 1422445
376 0.7 0.9 <1-6 @-2.2 4"\’\7.6% 19216.9
@78 ~lod —1.7 -2e& =3.5 3,3 4.0 -5.5 1919947
175 2.5 2.9 3.6 AT 4.9 5.9 Tl_.b]%.b\,\ T,169.8
278 ~1e5 18 =202 =29 =2+7 3.0 -3e1 1.9 6ot \ 1+188.2
375  =0e3 —0eé 0.6 ~1.0 0.5 0.2 0.3 2.3 8.9 u.lo\ 1422047
475 0.0 =00 =0.2 0.5 ~0s0 0.3 0.8 2.5 6.9 7ol 3.0 10229,.8
1=76  O0e7 0e7 046 0e5 1.0 1.5 2.0 3.7 Ted T.T 5.9 8.8 57% 1+256.0
2776 140 1ol 1.0 0.9 145 1.9 2.5 4.0 6e9 7.0 5.6 6.9 5.0 \\ 1027145
3776 1.2 1e3 13 1e2 1T 2e1 2.7 3¢9 6e4 6.4 5.2 5.9 4.5 3.9 \ 1+203.7
76 1eZ 1e3 1e3 1.2  1eT 2.0 245 3.6 5.6 5.5 4o3 47 3.3 2.5 1.2 102074
1-77  1e6  1e7  1eT  1eT 2ol 245 3.0 4.0 5.9 5.8 4.9 5.2  4eé  4e2 43 To5 1+311.0
21T 1e9 2.0 240 2.0 244 2.8 3.3 4.2 5.9 5.8 5.1 5.4 4T  4eT 49 6.8 6l 1+330,7
3-TT  2Zel 201 202 202 246 3e0 3¢5 4e3 5.8 5.7 5.1 5.4 4.8 4.7 5.0 6.3 5.6 5.l 1134704
T 2oz 2e3 2.3 2.3 2.7 3.1 3.5 #s3 | 5eT| 506 5.0 502 47 #eT  4e8 5.7 5.2  4cT 421 1s361.4F
1=73_ 2-73 3=73 4=73 1-74 2-74 3=-74 4~7% 1-75 2-T% 3-T5 -5 1-16 2-T6 3-76 a~l6 1-T7 2-71 3I~T1
e _IMITIAL QUARTER e
__ P~ PRELIMIMARY — S : - —
PREP ARED RESERVE BAMK QF STo LOUKS
JANUARY 19, 1978
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DEMAND AND PRODUCTION

RATIO SCALE
TRILLIONS OF DOLLARS

SEASONALLY ADJUSTED

QUARTERLY TOTALS AT ANNUAL RATES

RATIO0 SCALE
ARS

TRILLIONS OF DOLL

2.1
2.0 /A
-/
1.9
//f;;rTBGSI
1.8 +11.67
1.7 TOTAL SPENDING L 4445;;/
1.6 A
,«3.21//
1.5 #7. 47 N
1.4 j:/ 8
'S
1.3 ;/' " N
N
#10.8 N
// S § 3
y Q«
1.1 // g/?'/—%/
, —
+4.2%
/ /—//
" o, 70 ,//i/i:;ﬂ
0.9 f}:’f:/// s e L ——
wo om. 69— #1. 47 p—"lT.3614
’,,/"/’ //’/’
(I)g *5“’7(% — /
/,”/r 2. 77
. ) -7.6%
= - —
1.0 -0.97 REAL PRODUCT 1
Q R R R X IR R
0.9 1% § ST 8§ &8 §
3 S 3 S ¥ |8 ]
N y b4 4 |3 y
1969 1970 1971 1972 1973 1974 1975 1976 1977
SOURCE: U.S. DEPARTMENT OF COMMERCE

LLCNP IN CURRENT DOLLARS.
[RCNP IN 1972 DOLLARS.

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: 4TH QUARTER PREL IMINARY

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

INDEX*

RATIiO SCALE RATIO SCALE
1972=100 1972=100
150 150
145 <1145
140 T e NI 140
135 //;/ 135
]
130 r 130
> 3
125 //V// ; i25
el ex /L] | fvan
‘20 - }4;/ : ? 1 £
115§ R L i
: : ; )
o - g + - i
e F ; .
155 ‘ b /V/ e L ey
! 3.9 " . i !
10 ; i 45;,. o ) X 4 oA
] v ; | : P
L ~ i ! i {
, .
95 - R ; 35
+5,52 i
=
) /f/ o
85 : 85
197 o7, ‘88 V. X/ A} N OR. TR 4Ty 8N, 7S 57 &R, 7S o 81,
it I o shcl WO ke Rl 1.,
1969 1970 1971 1972 1973 1974 1975 1976 1977

WAS USED IN NATIONAL INCOME ACCOUNTS
PERCENTAGES ARE ANNUAL RATES OF CHMANCE FOR PERIODS INOICATED.

LAIEST DATA PLOVIED: 4TN QUARTER PREL ININARY

SOURCE: U.8. DEPARTMENT OF COMMERCE

PREPARED OY FEDERAL RESERVE SANK OF ST. LOUIS

CONPOUNDED ANNUAL RATES OF CHANGE

TERNINAL INITIAL QUARTER 1972 = 100
1-73 2-73 3-73 4-13 1-7a 2-74 3-1&4 &T4 1-75 2-75 3-73 &~15 1-7¢ 2-76 3~76 4~16 1i~T7 2-17 3-11
2-13 7.0 104.65
=73 T3 Te8 106,57
73 8.1 8.6 9.6 ] 109,05
1=Ta 8.2 8.5 9.0 f}\ 0% 111.28
2=-T4 8.8  9¢3 9.8 9.9 115 \\ 114,34
376 9.3 9.7 103 10.5 11,5 1ies 117,52
76 9+7 102 107 11,0 119 12.1 12.6 121.06
1=15 9.9 10.3 10,8 @ 11.6 11.7 11,7 10.8 }-\ 124.21
2=T5  9+8 9.7 100 10.1 104 10,2 9.7 8.3 58 \ 125.9¢
=T858 9.2 9e® 92T 9.7 99 9.6 9el  To9 645 143 128,20
A=T5 8+9  Pol 93 9.3 944 9.0 8.5 T35  6ed 6.8  6a3 130,17
1=T4 8.5 8.7 8.8 8.7 8.7 8.3 7.8 6.8 5.8 5.9 5.2 4.l \5. % 131,47
276 8.2 8.3  8e4 8.3 8.3 T.9 Tob 6.5 5.7 5.6 5.1 45 49 A 133.06
376 3.0 8.0 8ol 7.9 To9 To5 To0 6.2 5.5 5.6 5.0 45 4.8 4 \ 134,56
=76 Te8 Te9  Te9 ToT  ToT Te3 648 6ol 5.5 5.6 5e1 4.7 5.0 5.0 Se4 136435
=77 Te6  TeT  TeT  To8  Tod  Tol  6e7 6.0 5.5 5.4 Sel 49 5.1 5.1 5.4 5.3 \ 138.13
2=TT  Teb6 Teb TeT  T1e5  Tod  Tol 627 60l 5.6 5.6 504 8.2 5.5 5.6 5.9 6.2 7Tod 140.52
3-TT Te5 Te5  TeS Ted  Te3 6e9 606 6:0 566 5.5 53 5,2 5,4 5.5 5.7 5.8 6.0 48 142,19
~T7 Ted  Tod  Tod  Ted3  TaZ 6.9  6e5 6.0 | 506 | 5.6 Sed 5.3 8,5 5.6 5.8 5.9 6.0 5.5 6e2] 1e4s34P
C = - = = = = 416 1-T7 2-771 23-T1
INITIAL QUARTER S e
—_P= PRELININARY
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENMT OOLLARS
COMPOUNDED AMNUAL RATES OF CHANGE

~——_IMIVIAL QUARTER

BILLIONS OF
DOLLARS __
" ANNUAL RATES

QUARTER
e 1~73 2-73 3-73 4-73 1=74 2-T4 3=74 &~7& A=T5_2-75 3~75 4~I%5 =76 276 3-76 &-J6 1-77 2-V1 _23=T1
2-13 1.2 . - _ 801.0
3-713 8,0 8.9 - _ 816.2
4~13 Taf  Ba2 145 833,.1
1-T4 Bs5 8.9 8,9 10,4 85440
—2=T8 9,2 9.8 10,) 1}e4 12.3 879+2
3~74 10,1 10.6 Alel 12.3 13.3 14.3 90940
4=T8 Vsl Peh  9e5 1000 9.8 8.6 3.2 9162
=75 Fah  Fed Db 98B 9T BeB  6e) 992 93645
2=15 25 9.8 9.9 10,4 10e4 9,9 8s4 l1lel 1342 26549
—3=75 9.8 10,1 10,3 10,7 10,7 10,4 9,5 1l.6 12,9 12,7 99541
_ 4=75 10,0 10¢3 1045 10,9 10+9 10,7 10,0 12le® 12,7 120 2.2 =~ = 0 AiQ26.]

—a=Te 10.1 10.3 104 107 10.7 10.6 10e) 1lal A1e5 1Xa) 10,8 10,3 8,9 9.2 = 00000 1:102,2

1139.0

1=73 2=73 3=73 4~73 1-T4 2-T4 3-T4 474 1-75 2-75 3«75 4~75 1~76 2~T6 3~T76 &~76 1-7T7 2-TT7 3-T7

INITIAL QUARTER

P~ PRELIMINARY

ANNUAL RATES OF CHANGE

PERSONAL CONSUNPTION EXPEMOITURES IN CONSTANT 1972 DOLLARS
CONPOUNDED

SILLIONS OF
RN INITIAL QUARTER OOLLARS
QUARTER [N

1=73 2=73 3=73 4-73 1-%7 2-T4 3-T6 4~T6 1-78 2-75 3=T5 475 1-T76 2~T6_3=T76 4=T6 1=71 2-77 3-77
2-7T3_ 0.5 76648
3-73 0e7 _1e9 170.4
4~T3 =043 =0s2 =243 765.9
174 ~0.8 0.9 =2.3 <~242 761.6
2=T6 =06 =0s7 =1.5 =11 0s} 761.7
3-T4  ~0el =0s0 =0s3 0ed 163 2.6 76646
T4 =1e) =162 768 =1eT =145 =243 =740 752.9
1=75 0,7 =07 =102 <09 —=0ob 0.8 =2.5 2,1 7156.9
2-7% 062 062 0ol  0e6  0s9 1ol 0.7 4.7 .3 7704
3-78 066 0.8 0.6  1e) 146 1.9 18 4.9 603 S22 780.2
4~75 o2 163 263 1T 243 2.7 2T 5.3 6ok 5.9 beb 792.8
176 1o7 _ 2e9 109 266 340 304 33 5.7 66 _beb  T0 _TeS 807,.2
2-76 1e9 201 201 245 3ol 3¢5 366 5.3  6el 5.9 6.l 5.8 4.2 815,35
3-7¢ 200 202 242 266 3ed 3.5 346 5.2 ST S.h_ S.4 5.1 3.9 3.6 822,.7
4-T6 20 206 2eT 3el 346 400 4ol 3.6 6ed 5.9 601 5.9 S.4__ 6.0 8.6 839.8
1~77 206 208 2.9 363 3eT 40l 42 5,6 640 5,8 5.9 5.8 5.6 5.7 6.8 %) 850 .4
2-11 205 207 28 342 306 3.9 4,0 5.2 5.5 5,3 5.3 5,1 496  4:7 8.1 3.6 18 854,]
2-77 2e6 20T 208 3e2 345 348 309 5.0 5.3 5.0 5.0 4.8 4.3  beh 406 3.3 2,4 3.0 860.4
N = 208 340 3e) 304 3.8 Ael 492 522 503 8.3 563 5.1 4e8 4.9 5e2  4sb  4s) 5.3 746 876.4P
1=73 2=73 3-73 4-73 1-T4 2-74 3~T4 474 1-75 2-75 3-T5 4-15 1-76 2~76 3-76 4-716 1-7T 2-17 3=77

INITIAL QUARTER

P= PRELIMINARY
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GROSS PRIVATE ODONESTIC INVESTMENT 1IN CURRENT DOLLARS
CONPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER LARS
QUARTER ~ AROA L RATES
A=T73 2-73 3-73 4~73 1-%% 2-74 3-74 &% 1-75 2-75 3-75 4=75 1-Té 2-76 3-76 4=T76 1-77 2-71 3-77
2=T3__ 14.0 . 218.0
373 9.1 3.7 220.0
4=T3 13,4 1248 2206 231.5
1=76 3,2 =04 =2.4 =22.4 217.3
2=T4 3,5 0,9 ~0sl =98 4.9 219.9
374 0.0 =207 =402 =11s8 =640 ~15.7 210.7
4=74 ~0el =203 =3e5 %1 —4:2 8.5 0.6 210.4
1=75  ~8.8 =11.8 =14¢1 =20.0 ~19+4 =26,2 =30.9 -52,0 175.1
2=75 8.0 =114 =13c4 ~18+2 =170b =22,1 =242 -33.0 -8.6 171.2
3=75 <140 =206 =34 =606 =3.T =53 =2,5 =3.2 37.6 107.2 205.4
4T3  =1e0 =25 =242 =600 =BoAh 4,7 =243 =2,7 23.2 43,0 <~)ob 204.7
1-76 222 202 240 =000 352 2.9 6.4  Te? 3201 49e4 26.8_ 63.0 231.3
2=T6  4e7 349 349 202 56 5eh 8.8 105 30e6 42.8 26.1 42.5 24.7 244 .6
3-=T6 5,5 49 459 3.5 65 6.7 9.9 1leh 28e2 37,2 23.8 33,5 20.9 17.2 25403
4~76 39 302 302  1eT  4e2  4ed 606 Te6 28T 26+4 1405 _18.9 T.0 -0.8 -16.1 24304
1=77 606 6s] 602  Sel VT 8,0 107 12,1 2406 3002 205 25,5 17.5 15,2 14s2 55,5 27.8
- 3 S 26,1 31,2 23 726 2108 o7 21,8 46¢8 38,6 294.9
3=TT 845 8s1 0eé 75 10,0 10e4 12,9 14e3 2606 29.0 21,6 25.3 19.9 18.9 19.4 34,3 26.8_ 303,6
97 1000 12¢3 134 2207 2643 1946 2205 1706 16.4 1603 2601 17,6 307.0P
1-T3 2-73 3-T3 4-73 1-Ta 2-T4 3-T74 476 1-75 2-75 3-T15 4-75 1-76 2-76 3-76 4-16 1-17 2-37 3-77
INETIAL QUARTER
P~ PRELININARY
GROSS PRIVATE OOMESTIC INVESTMENT IN CONSTANT 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE o e —
siniee e st e
1=73 2-73 3-73 4-73 1-T6 2-T4_ 3-T4 4&T4 1-7% 2=75 3-T5 475 1-76 2-76 3-76 &-76 1-77 2-T7 3-T7
2=-13 5.6 e 207 .4
273 0.3 4,7 2049
4=T3  4sT  4e3 1442 211.8
=74 +3.5 —6eb —Te2 =24.5 197.4
2=T6 5.8 8.5 9.7 -19.7 -14.5 189.8
3~74 =93 =1201 =13.8 =21.5 ~20.0 =25.0 17646
4=T4_ =9.9 =12.2 =136 =19:5 =17.7 =19.2 -12.9 170.6
=75 =19.4 =22,4 ~25.0 =31.1 ~32.6 =37.8 43,3 =63.1 133.0
2=75 =10.0 ~20.6 =226 =27eb ~20,0 =31.0 =32.9 =4lel =62 130.9
3=75 =11.0 =126 ~1306 =169 =15o6 =15.8 =13¢3 =13.4 32,5 07.1 1531
- = - =160) =1408 168 ~12+6 =125 16.6 29,9 =9,8 1492
1=76 =603 -Tob =796 ~9:8 =TT =67 =3.2 =1e2 2604 39.,6_ 20,6 6l.1 168.1
276 8,7 <55 —5.5 ~Te3 =5.2 =3.9 =0e5 1e8 24,7 33,8 19.7 37.9 18.0 175.2
o 3=T6 =DV —beb =hed =B5,9 =38 =25 0,8 2.9 22.]) 28,7 17,2 27.9 13.9 9.9 179.4
4T %9 oB,T =BeT T2 5.5 <6s5_ =149 0ok 14c7 18.7 8.3 134 0.9 —be7 -20.9 169.2
1=T7 =203 =248 =206 =3,8 =18 =006 202 4ol 10,5 22,5 141 19,6 11c1 9.0 0.3 48.2 186.7
- - - - 197.2
377 0.4 ~0e8 =05 =1oh 0e5 o7 %sb 601 17,9 20,9 1405 18,5 1206 11e5 1149 2506 15,7 TS5 242 200.8
4~T7  0e7 =lel =08 =17 0 7.9 12 s 9.7 8.4 8,0 8 Te® O0ob =62 197,6P

1=73 2-73 3-73 4-73 1-T4 2-74 3-7T4 &40 1-T5 2-T75 3-75 415 1-76 2-76 3-76 476 1-T7 2-77 3-77
INITIAL QUARTER

P PRELININARY
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GOVERNMENT PURCHASES OF GOODS AMD SERVICES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
qm““l. INITIAL QUARTER »:a't‘:%ﬁ?
1=73 2-73 2-73 4=73 1-T4 2-74 3-74 4-T4 1-T5 2-75 3-T5 &~75 1-T6 2-76 3=T76 4-76 1-77 2-77 3=
2=7T3__~1.0 265,1
3-73 2:7 6.5 26903
4=73 61 9.8 13,2 277.8
174 8ol 11e3 13,8 1406 287.3
2-74 9e5 1243 14.4 14.9 15.4 297.8
3=Ta _10e3 12.7 1404 14:8 14,9 14,4 308.0
4=T4  10.7 12.8 141 143 1403 13,7 12,9 317.5
1=75 10,7 12.5 13+6 13.7 13¢5 12,8 12.0 1l.) 326.0
2-75 1049 12+4 13¢3 13,3 131 12.6 11,9 11,5 11.8 33%.2
3-T5 108 12+2 129 12,9 1246 12.1 11,5 11,1 110 10.3 343,85
4=75_ 10:6 1} 32¢5 1204 12¢1 1leb 110 10.6 10e6_ 946 9.0 35140
1-76  10.0 110 11e5 311e3 10.9 1003 96 90 8,5 Ted 6.0 3,0 353.6
2=76 9+7 1006 13e0 10s8 104 9.8 921 8.5 8s0 Tel 640 456 61 358.9
32-7¢ 903 10,2 10:5 10e2 9¢8 9,2 86 8.0 Toh 606 5eT 46 Seh 4,6 363,0
4=76 9e2 1060 10¢3 1000 966 9el Be5 8.0  Te5  6e8 6.1 5.4 602 63 Te9 370.0
-1 90  9e7 929 9T _9e3 8.7 8s2 Tl Te2 6eb 640 504 6.0 6.0  0sT _ Seb 374,9
e 2=TT 9.5 1042 104 10e2 949 9e5 9,0 8s6 86 Te9 Teb Toh 8.3 8,8 10,3 1l.4 17.8 39046
2-77 946 1002 10e5 10:3 1060 9.6 992 8.9 8.6 843 8.0 Te9 8.7 9e3 10e4 11.3 14.4 12,0 400,.9
417 9,8 1064 _10+6 10e5 1062 9,8 905 92 940 8.8 8.6 8.6 94 99 11.0 11.8 140 12,1 1343 413.6P
1~T3 2-73 3-73 4-13 1-Ta 2-T4 3-T4 &4 1-75 2-75 3-75 475 1-76 2-76 3-76 &-T76 1-T7 2-T? 3-77 -
IMITIAL QUARTER
P— PRELIMINARY
GOVERNMENT PURCHASES OF GOODS AMD SERVICES IN CONSTANT 1972 DOLLARS
CONPOUNDED ANNUAL RATES OF CHANGE
SILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER - ANNUAL RATES
1-73 2-73 3-73 4=73_ 1-T4 2-74_ 3=T74_ 476 1-T5_2-T5 3-15 4-75 1-76_2-76 _3~T6_ 4=T6_1-77_ 2-T7 3-T1
2-713 -6l 251.2
2273 =2+6 1.0 251.8
473 =1.T 0.6 043 252.0
1-74 Osh 2.7 345 6.8 25642
2-7~ 0e8 2.5 3.1 4.5 242 257.6
=74 069 2.3 2.7 3.5 18 lo4 258,.5
~T4 0o 169 201 2.5 1a)l 0.5 ~0e3 258.3
1-75 0s8 1.9 2,0 2.3 142 0.9 0.7 1.7 259.4
2-75 1e2 202 266 267 1e9  1e8 2.0 3.1 4.5 26243
3-75 1e5 204 205 269 242 242 264 34 42 3.9 266 ,8
415 e 202 204 206 240 2,0 201 207 3ed 2.4 0.9 26544,
1-T¢ Jel Je8 1e® 201 1S  1eA  1eh  1eT  1eT_ 0.8 0.7 242 26349
2-7¢ Bod  hel o8 1e® 1eb 163 163 146 1e5 0.8 —0s2 0.8 0.8 26404
2-7¢ 320 1,6 2e7 2eB 1ed Re2 2e2 1lod 1e3 0.7 -Ock 0.4 0.8 0.3 26446
=76 160 1e5  1e5 266 142 1ed 140 162  ledl 0,6 —0el =0e3  0Ocb 0.2 0.0 26006
=77 0s8 1e3  1e3 o4 049 048 Oe7  0s9 007 002 =0eb ~0eb =0s2 =006 =10 =2.0 263.3
2-11 lad 18 129 200 ko6  2e6 106  Re® 18 1.5 2ol 12 148 2.1 2,7 4.} 10,6 270.0
3-71 1e6  2e) 20} 23 1e® 269 240 202 202 2,0  1eT  1e8 2.5 2.9 3.6 4e8 8.3 6ed 274.0
=77 LoV 202 203 204 203 201 201 263 286 _2:2 _2:0 2.1 248  3ed 3.7  4s6 6.9 5.1 42 27648
1-73 2-73 3-T3 4~73 1-Ta 2-T4 3-T4 4~T4 1-T5 2-15 3-75 415 1-76 2-76 3-76 #~T16 1-77 2-17 3=77

INITIAL QUARTER

P~ PRELININARY

Digitized for FRASER
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DISPOSADLE PERSONAL INCOME IN CURRENT DOLLARS
_CONPOUNDED ANNUAL RATES OF CHAMGE

IEANINAL : INITEAL QUARTER “c‘»ﬁﬁz—sa“
QUARTER ) AWNUAL RATES
1=73 273 _3=73 473 1-T4 2-74_ 3-76 4~74 1-T5 2=75 3-75 4715 1-76 2-76_3~T6 4=~16 1-T7_2-77 3-T7

2=13 11,7 : _890.9
e 2=TR. 1026  _9ed 91l.4
4~T3 _ 1}e) 10.8 12,1 937,7
1=T4 9.6 8.9 8.5 5.1 9495
274 9.7 9.2 9.1 7.7 10.3 97341
376 20,0 %7 9T 8.9 10.9 11.6 999.7
T4 9.5 962 sl Beh 935 %1 68 1401662
3-78 8s8  8e4 802  Toh 8.0  Te2 5.2 3.7 1:025.4
275 10.8 10,7 10+9 107 11.9 1202 1205 155 28,7 1409202
3~75 9e8 9.6 9.6 9:3 10.0 10.0 9,6 10.6 14.2 1.3 1,095.7
— AT 909 947 9:8 95 101 10e% 998 1006 13,0 5.9 10,8 1,126,1
176 1040 98 9e9 96 10s2 10+2 1040 10,7 12.5 7.5 10.8 10.8 1,153.3
2-T6_ 9.8 9.6 96 94 99 9.8 906 102 116 TS 9.7 9.1 Tek 1,176.1
Te Db 9ed  Poh 922 Db 95 9.3 904 106 T3 8.9 8.3 T.l 6.7 1,193.3
*~re 926 955 905 902 _ 96 96 9h 9.7 106 Te8 92 __;..0 8.1 8.4 10s2 1422200

-1 996 993 995 9D 9eT  9:6 9% 9e7 105 8e) %3 9,0 8.6 9.0 10.2 10e) 152524
e R=TL 9 VeV o8 b 10:0  9e% Fe§ 10s] )08 8,8 99 9.8 9.5 10,1 1].2 11,8 13,4 1,292.5
TV 9.9 98 Pa8  9s6 1040 9e9 98 1001 108 8.9 929 9.8 9.6 10.1 1009 11.2 11.7 10.0 1932308

=TT 10s) 10:0 1000 9.9 1042 102 10¢1 1004 11e0 94 1003 2002 10e2 10+6 11.4 13,7 12,3 11.7 13.3 19365.9¢

1=T3 2=73 3~73 4~73 1-7% 2-T6¢ 3-T4 &T4 1=-75 2-~73 3~-75 &4~75 1=T6 2-T76 3-76 &4-76 1-77 2-717 3I-T7

INITIAL QUARTER

P= PRELININARY

DISPOSABLE PERSOMAL INCOME IN CONSTANT 1972 DOLLARS
C ANNUAL RATES OF CHANGE

SILLIONS OF
__mnag IRITIAL GUIMRTER Mﬁ'{
QUART AUAL RA
1=73__2-73 3~T3 _4=T3 1-76% 2=T4_ 3-T4 &4 1-15_2-15 3=T5_ 4~T5 1-T6_2=76 3~76 4=76 1-T7 2-77 3-77
2=1p 3.6 852.7
2T 22) 26 858.2
_A=T) 2.7  2:2 1,8 8621

2=T4__0s2 =0.9 ~2.7 =70 8467
2=T6 _ _=0e2 =he) =23 ~he4 =17 84301
V6 0e2 0.9 =18 29 ~0s9 0.0 _ 843.0
4=Th 0T =leb =202 ~3el ~1s8 =1.9 <37 835,1
38 =1.0 =1eb =243 3,1 2.1 =243 =~3.3 3.0 828.8
275 1.6 2ol 0e% 0T 243 3.3 45 8.8 2250 871.1
278 0eT _0e3  0ed ~0e2 1.0 1e3  1e9 309 Toh_ ~5.4 859.1
475 _ la)  0e8  Oeb 0.3 146 201 206 402  6eT 02 53 8702
2=76 __ le® De2 del  1aD 240 2.6 3.0 4k 6e4  1e6 5.3 5.3 881,5
276 1e5 Mo 1e2 1e2 201 206 3.0 4s2 5.7 149 45 he} 2.9 . 887.8_
26 deS  ded  De2  BeZ 2.0 205 208 3e8 409  1e0  BeT 3,2 2.1 1.3 890.7
476 1T Reb  1a_ ReB 203 2eT 340 3% 4:®  2:3 39 306 3.0 B} 449 901.5
e A=TT _de®  1eT  Leb  Reb 246 24T 3.0 208 497 204 Be8 3¢5 Bel 3e)l 4.0 3.} - 908+4
e 2=UY _ 2ah 2.0 240 240 2.T el 308 422 5,0 320 4D 4ed  Be® 4ol Sed 52 T} 92425
o 3TY 223 202 2e) 202 249 D02 DeB 402 409 3e2 4e3  He2 6.0 492 409 429 548 4et 9344
o 4~T)  2e6 225 205 200 3R el 309 425 52 DT 4T SeT 496 429  Tob 5B 6oV beb 0.3 953,60

1=73 2<73 3~T3 4=T3 1-T4 2=76 3-T6 &T4 1=75 2-73 3-T5 4~75 1-76 2-76 3~76 4-76 1-T1 2-71 3-T

- INITIAL QUARTER
P= PRELININARY

PREPARED BY FEDERAL RESERYE BANK OF $T. OUIS
JANUARY 19, 1978
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CORPORATE PROFITS AFTER TAXES *
COMPOUNDED ANNUAL RATES OF CHANGE

T BILLIONS OF
INLTEAL QUARTER OOL LARS
QUARTER ANNUAL RATES
4=72 1=73 2-73 3-73 4-73 1-74 2-T4 374 4-T6 1=75 2-75 3~75 4-75 1-76 2-T6 3=76 4=T6 1-77 2-77

__4=73 46,9 06,5
2=T3 264 8.7 67.9
3=73  11.2 _ =3.3 =13.9 6504
Ll £ ] 13 .4 4.0 1e8 2044 68,5
1-76 13,7 606 5.9 175 14.8 70.9
2-T6  13.3  Te5  Te2 15,4 129 11.2 72.8
3-76  18.3 14el 15.2 23.9 25.0 30.5 5343 : 81.0
4~T4  10e3 5.9 504 9e8 T3 49 149 -3242 73,5
1-78 003 —heé —bel —4o7 =91 =1402 =214 ~43,7 -5342 60,8
2-7s 500 1ol 002 2046 =0e3 =301 =63 =20.5 =13.9 58.3 68,2
3-75 115 8.4 8.4 1146 1044 9.6 923 0.5 14.6  T9,2 102.9 8l.e
475 11,2 8.4  Bobh 1162 10el 9.5 962 201 13,1 S5leT_48.5 8.6 83.1
1=76  13.2 10,8 11.0 13,8 13.1 12,9 13.2 Te6 18.0 48.7 45,6 23.3 40.0 90.4
276 13,2 10.9 13.) 13.7 13,1 12,9 13,1 8.3 17,1 40,6_36e5_ 19.6 25.5 12.% 93.1
376 12+5 10e4 1005 129 12¢2 1109 1240 _ Te7 151 337 29e3 155 179 8.1 3.9 94,0
4~T6 108 8.7 8.7 10e7 9.9  9e5 9¢3  5¢3 11e2 258 21e1 962 904  0eT —4.7 =12.6 90.9
A=77 __11s8 10,0 1040 12.0 ¥1o& 1led 1lel  Teb6 1342 2604 2206 1206 13e6 To5 3.9 629 3007 97,2
2=77 129 11e2 11e3 1303 12.8 1266 12e7 96 150 27ed 23¢7 15.2 16e4 12e1 120 14.9 31.7 32,6 104.3
377 12.0 104 10s5 12,2 117 11e® 115 85 13.3 23,8 2004 12,8 13,4 9:5 8,9 10,2 19,0 1346 =27 103.6
4-77 N.A.

4~72 1=73 2=73 3-73 4=T73 1-T4 2=74 T4 4-T74 1-75 2-75 3~75 4-75 1~T6 2-T6 3~T6 4~T76 1-T7 2-T7

INITIAL QUARTER
* NATJONAL JNMCOME BASIS

PRERARED BY FEDERAL RESERVE BANK OF ST, LOVIS
JAWARY 19, 1970

SOURCES OF DATA
NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

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

1929-72: The National Income and Product Accounts of the United States,
1929-74, A Survey ot Current Business Supplement.

1973: Survey of Current Business, July 1976.

1974-76: Survey of Current Business, July 1977.

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 SALESX

MANUFACTURING AND TRADE

1.68

1.64

|
i

1.60

1.56

=

/
il 1]
[

R | /5

1.44

1.40

A VI.45_

1.36

1963 1964 1965 1966 1967 1968 1969 1970

HRATI0S BASED ON SEASONALLY ADJUSTED DATA.

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.

LATEST DATA PLOTTED: NOVEMBER PREL IMINARY

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

1971

1972 1973 1974 1975 1976 1977

SOURCE:

U.S.DEPARTMENT OF COMMERCE

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

20

.72

.68

.64

.60

.56

.52

.48

.44

.40

.36





