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The economic recovery seems to be well underway as
indicated by a large increase in GNP in the third quarter. GNP
rose at a 17 percent annual rate, compared with a 2.3 percent
average rate of increase in the previous three quarters. The
big jump in GNP consisted of an 11 percent rate of advance in
real output and a 5 percent rate of increase in prices.

In recent quarters movements in GNP have been dominated
by swings in the rate of inventory investment. After increasing
sharply in late 1974, inventories were liquidated through the third
quarter. Because of the way GNP is calculated, the sharp advance in
the third quarter is traceable to a slowing in the rate of inventory
liquidation rather than to inventory accumulation as such. Auguring
well for the future is the relatively steady advance of final
sales over the last three quarters, Given current price trends,
and a continuation of the recent rate of advance of final sales,
it is likely that future output growth will be sustained at about
a 4 to 6 percent rate.

CHANGES IN GNP AND COMPONENTS
(Billions of Dollars)
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Inventory Change 9.1 -37.0 -11.8 21.5
Final Sales 5.5 22,7 36.1 35.4
Personal Consumption =5.5 17.4 25.4 31.4

Nonresidential Fixed

Investnent 0.3 -4,3 -b,2 0.9
Residential Structures -5.8 =5.1 1.1 4.4
Federal Purchases 7.3 2.0 1.9 1.5
State & Local Purchases 4,2 5.8 4,6 3.5
Net Exports 5.0 6.9 7.4 -6.4

Prices have continued to advance, although at a much
slower pace than in 1973 and 1974, Consumer prices rose at a
6.8 percent annual rate from December 1974 to September, compared
to a I0.5 percent average rate of increase in the previous two
years, Wholesale prices of industrial commodities have advanced at a
4,7 percent annual rate since December, after increasing at an 18

percent average rate in 1973 and 1974.
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TOTAL CIVILIAN EMPLOVYMENT

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH THOUSANDS
NONTH OF PERSONS
2-74 374 _4=164 5-74 -6 1-74 8-14 9-T4 10-T4 L1-74 12-74 1-75 2-75 3-75 4-15 5-7% 6-15 7-15_8-15
3-74 =il 85,179
_4=T4 _ =0.5_ 0.1 _ 85,187
5-74 0.9 2.0 C.\ 864062
6=T6 0.8 1.4 2.1 ox 1.2% 86,088
T=76 1.5 2.2 2.9 2.4 4.5 86,403
8=76 1.0 1.4 1.7 1.0 1.3 -1.8 864274
$=74 1ol 1.5 1.7 1.2 1.5 =0.0 1.8 864402
10-74 0.8 1.1 1.2 0.7 0.8 =0.5 0,2 -1.\_ 86,304
——J . .
11-76  =0e3 =0.2 =0s2 =0¢9 =lol =2.5 =2.7 ~4,9 '~8,2 85,689
1276 =0.9_ 0.9 <1.0 <1al =220 <3s3 <3s7 _-8s4 <Tos -sao 7% 85,202
1975 =106 =1eT  =1.9 =246 =3.0 =42 =4oT =6.3 =Te8 =-To6 =87 84,562
20785 =2 2.2 =2.5 =3el 3.6 =4.7 =5.] =645 =7.7 -7.5 -8,0 -7,3 84,027
3-8 =202 =22 =205 =3u1 =3.5 =4eb =48 =5.8 | =6.7] =63 <6.2 =540 -zh,\ 83,849
|
4=15  =1.8 =148 =240 =2.5 =2.8 =3.6 =38 =46 =-5.1 -4.4 =3.9 2.2 0.4 3.4 84,086
5=75  -1.6 =lo® =1,5 =1s9 =20l =2.8 =2,9 3,5 =3,7 =3.0 =-2,2 <-0,6 1.8 4,0 4.6 3.8% 84,402
6=15  =1.2 =1,2 =143 =lel =1e9 =2.5 =245 =3.0 =342 =2.5 =1.8 =0.3 1.5 2.9 _ 2.6 o,e\’\ 84,444
7-75 =046 =0.6 =07 =1.0 =lel =15 =15 =1.8 =149 =1e) =02 1.2 _3s0 4.5 4.8 4.9 9.&\ 85,078
8-75 0.4 -0.4 -0.4 =0.7 =0.7 =1ol =lel =1e3 =143 =05 0.3 1s6 3.2 o4 4.6  4:6 606 3.9\ 85,352
975 <03 043 0.3 =0.6 =-0.6 -1.0 0.9 =-l.1 <-lo =0eé 0.3 1.5 2.9 | 3.8] 3.8 3.7 4.7 2.4 0.9 85,418
| c—— 1
3-T4 3-T4 4-T4 5-T¢ 6-T4 T-T4 8-Ta 9-74 10-T4 1174 12-74 1-15 2-75 3-75 4-75 5-75 6-75 T<75 & 15
TNITTAL WONTH
PAYROLL EMPLOYMENT
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MGNTH THOUSANDS
MONTH OF PCRSONS
276 3-74 4-74 $-74 6-T4_ 1-T4 8-T4 9-74 10-74 11-74 12-74 1-75_ 2-15 _3-75 4=-75 575 6-15_7-75 8-15
o376 0.6 __ 18,236
_4=T6__ 1.2 1.8 18,351
__5=Te 1.5 1.9 2.1 78,486
6=76  1e3 1.5  leé 0.7 78,530
TT6 __led _1e6  1e5_ _1e2 _ 1.8 78,648
8-76 1.4 3.5 3.5 1.3 1.6 ].3 78,733
9=74 _ le6 1.5 1.5 1.3 1.5 1.4 1.5 78,830
10-74 1.l 1.2 _lel 0.9 1.0 0.7 0.4 =0.6 18,190
1176 0.3 0.3 0.1 =-0.3 =-0.85 =1.0 =1.8 =3.4 r-m 18,374
12-76_ =0,7 =0.9 =1s2 <l.7 =2.0 =2.8 =3.8 =5,5 =7,9 =9.5 —6.9% 77,723
1=75 =142 =1e6 =1.8 =2.2 =246 =3.4 <-4e3 =5.6 =-T.3 -7.8 =6.1 17,319
2=15 =148 =2,0 =2.4 <=2.8 =3.3 =-4,0 -4.8 <-6,1 =T.4 -1.8 =6,9 -7,7 76,804
3275 =200 =243 =246 =3el =345 kel 4.9 =3.9 | -6.9] =Tl =603 6.6 =5.1 765468
' \
475 =109 2.1 2.4 =248 =342 <-3.7 =43 =8¢l —5.8 -5.8 -4.8 -4k -2.6 =-0.1 76,462
S=75 =17 <149 =2.2 =2.5 =2.8 =3.3 =3.7 <-4eé 4.9 =-4.7 =37 =3.1 =1,5 0.3 _0.8 2.0% 76,510
6-T5  <1.8_ 1.9 =242 =2.5 =2.8 <=3,2 =36 4.2 =46 -4.4 =3,5 =3.0 =~1.8 =-0.7 =-0.9 -}’\ 76,343
T=75  =1.6_ =1.5 ~lo7_ 2.0 =242 =2.8 =2.8 =3.3 =-3.6_ =322 ~2.3 1.6 -0,4 0.8 del 1.3 5.4 765679
8=75 =120 =]o] =le3 =1s5 =b.6 =149 =2.2 =2.5 =27 =2.3 =1.3 =0.6 0.6 1.8 2.2 2.7 5.5 5.6 17,0299
9-75  <0.8 0.9 =-1.0 <-1.2 =1.3 =16 ~1.8 =241 =2,2 =1,8 =0.9 =-0.2 0.9 2.0 2.6 2.8 4.6 4.2 _ 2.9 17,2110
N | S——
2<Ta "3-T4 a-Ta 5-Ta 6-T4 T-14 8-T4 9-Ta 10-74 11-T4 12-T4 1-15 2-15 3-75 4&-15 &5-15 6-15 1-75 6-715

INITIAL MONTH

TP - PRELTMINARY

Digitized for FRASER
http://fraser.stlouisfed

.org/

Federal Reserve Bank of St. Louis

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

OCTOBER 3,

1975



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

EMPLOYMENT

RATI0 SCALE RATIO SCALE
MiLL1IONS OF PERSONS SEASONALLY ADJUSTED MILLIONS OF PERSONS
100 7 ¥ ¥ Ty oy 1'%
E‘t ? 2 X RIX X[R R
95 -3 i i o
90 90
+0.82 1.27
A 3. 82
85 TOTAL ST T S B
8S.4
80 2L 80
-0.27 v, ]
75 f’ / 15
‘MEE'V‘"?
&ﬁ PAYROLL
+3, 82, 70
7o /, -0.22
1. 72 /
65 65
s 3 ¥ |2 N R X|R R
¥ ¥ t ¢ ¥ §|¥ 8
oot 4 $ |4 $ $1 [ ¢
1967 1968 1969 1970 1971 1972 1973 1974 1975
SOURCE: U.S.DEPARTMENT OF LASOR
PEBCENTABES ARE ANNUAL RATES OF CHANGE FOR PERIODS IMDICATED.
PAYROLL REYVISED FRON 1070,
LATEST DATA PLOTTED: SEPTEMOER PREL iMINARY
PREPARED OY FEOERAL RESERVE BANK OF ST. LOVIS
UNEMPLOYMENT RATES™
PERCENT SEASONALLY ADJUSTED PERCENT
10.0 10.0
9.0 A\ 8.0
8.0 8:31 8.0
7.0 l——TOTAL, ALL CIVILIAN WORKERS 7.0
6.0 A / A1 6.0
/ ‘6"

5.0 5.0
4.0 o / 4.0
W_,_/'\J /““V v ¥’\'\ /

3.0 \ 3.0

/ HOUSEHOLD HEADS
2.0 V\A_-X\f\,\ 2.0
1.
1967 1968 1969 1970 1971 1972 1973 1974 1975

HPERCENT OF CIVILIAN LABOR FORCE IN CROUP
LATEST DATA PLOTTED: SEPTEMBER

SOURCE: V.$. DEPARTMENT OF LAOOR

PREPARED 8Y FEOERAL RESERVE SANK OF ST. LOVIS

3



CONSUMER PRICE INDEXe SEASONALLY ADJUSTED
COMPOUNOED ANNUAL RATES OF CHANGE
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WHOLESALE PRICES - INDUSTRIAL COMMCOITIES, SEASONALLY ADJUSTED
COMPOUNDED ANNUAL RATES OF CHANGE
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Industrial Production
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COMPGUNDED ANNUAL RATES OF CHANGE
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DEMAND AND PRODUCTION

1.7
1.6
.

5
1.4
.3

2

41.1

1.0

0.9

0.8

0.7

0.6

0.5

RATI0 SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
1.7
1.6 i”;f%
1.5 +7.22 V 1
1.4 A/ . 4978
1.3 TOTAL SPENDING Lk >
' +10.7. //
1.2 -
1.1 //
+»4.22
1.0 %
0.9 *8. 12 #2. 127
ﬁbc 8. 47
0.8 »? +6.72 / \ﬁ'A —/‘
/ =J.5r \«: .8046
+/J./\73/4_,/J /] -10.2%
0.7 I——F S
P REAL PRODUCT R
0.61% 3 3 R R XTIRTR]
5 S § § 3 § [§ §
5 3 3 T 0§ % & 3
o5l 3 A S ) B N
1967 1968 1969 1970 1971 1972 1973 1974 1975
ILENP IN CURRENT DOLLARS. SOURCE: U.S. DEPARTMENT OF COMMERCE

RENP IN 1958 DOLLARS.
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: 3RD QUARTER PREL IMINARY

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

PREPARED BY FEDERAL RESERVE BANK OF 8T. LOVIS

13



RATI0 SCALE
1958=100

GENERAL PRICE

INDEX*

RATIO SCALE

1958=

200
19S5

190
185

180

175

170

165

160

156
150

145

140
135

d’jy

130
125

v4. 22 =

120

]

|

115

-0 /37 O ‘N

370N
=20 /8. 77

!
!

[ ¢/ @/, 73

o srv o, 72

o o/% @R, ‘7¢
[0~ /0. 7S5

20 ow. &7
HOL?

WAL USED IN WATIONAL

1967 1968

1969

1870 1971 1972 1973
SOURCE: U.S. DEPARTMENT GF COMMERCE
PERCENTAGES ARE AMNUAL RATES OF CHANGE FOR PERIODS IMOICATED.

LATEST DATA PLOTTEO: 3RO QUARTER PREL IMINARY

INCOME ACCOUNTS

1974

1975

PREPARED 8Y FEDERAL RESERVE BANK OF 8T. LOUIS

IMPLICIT PRICE DEFLATOR FUR GROSS NATFIONAL PROUDUCT
COMPOUNDED ANNUAL RATES tF CHAMGE

100
200
185
190
185
180
175
170
1635
160
155
150
145
140
135
130
125
120
115

1o

TERMINAL INITIAL QUARTER 1958 = 100
GUARTER
4=y 1=TL 2-T1 3-7) 4=71 1-72 2-72 3-72 4=72_ 1=13 _2-73 3~T3 4-73 }-74 2-T4 374 4&=14 1-75_z-15

=71 4.7 139,47
2-71 4ot 448 I’\ 141.13
327} 4s0 3.7 z.N 142,03

- . . \ .7
4=71 305 30l 242 1.9 3.2% 142,70
1-72 3.3 3.7 3.3 3.7 5.5\'¥ 144,62
2-72 306 3.3 3.0 _ 3.l 3.1 1.9\ 145,31
3-72 3.5 3.3 3.0 3.1 3.6 2.0 3.3\\ 146450
4=72 3.6 3.4 13,2 3.3 3.7 3.1 3.1 4.h\ 147,96

j M—— T
1-T3 3.8 3,7 3.5 3.7 450 3.7 4,3 4.8 5.5 7.4% 149,95
2573 4s] 4l 4.0 4.2 4.6 6.4 5.0 5.6 6.4 1.3 152.61
3-73 _ 4e5 _ 4e5 4.5  4eT 5.1 5.0 5.7 6.3 7.9 1.8 a.z\ 155,67
4=73 4.8 449 _#.9 5.1 5.5 5.5 6.0 0.7 | 7.4] 8.1 5.5 sh—\ 158.92
| Ve——— T
1-74 D4 b5 5.5 9o Ged bed 7.0 7.6 Bek 9.1 9.7 10e> 1263 ]2’0% 163,61
2=T4 54l 548 5.8 6el 6.0 6e7  Te3  Te9  Pu5 9.2 9.6 10,1 1des v.«\'\ 167,31
3-74 _ 6a)l 0.2 6,3 6.6 lay_ Te2 T8  ds6  S.u 9.6 10,1 10,5 11.2 19.6 u.ta\ 172.07
4=T6 606 6a7 5% Tee  Teu 1ot Be& 946 o7 103 lueR_ 11.3 |12.,0} 11,9 13.1 “.4\{-\ 177,91
1=75  ¢ol  6a0  Te0 _ Tos 1o Te9 _Bek 940 o5 10o] 10.5 10s8  11e3 11ed 1l.6 1le4 H.N;?% 181462
yys) ey La7 Lall 1al Ta2 1a] 822 dab Qed Q:2 el 1Qsd 1044 Qa4 242 93 [TV} ').l\ 183 .88
o2 0eS 046 647 749 a3 Te5 749 5ed _Eal  9s0  9e2 944 a5 9.0 8.9 .2 | 0e2) 5ed >.h 186.15p
| SS— M
T4 1-T1  Z=T1 3<71 %=T1 1-72 3=7z 3-72 4=72 1=73 2-73 3-73 413 1-74 2-74 3-74 4-74 1-7T> 2-75
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PERSONAL CUNSUMPTION EXPENDITURES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

VERMINAL ] INITIAL QUARTER Mlm.umugsso‘
QUARTER ANNUAL RATES
4770 1-T) 2-7) 3-T1 =71 1-72 2-72 3-72 4-72 }=73 2-73 3-73 ¢-73 }-T¢ 2-7¢ 3-74 4-J& 1-15 2-735
1-71 14.9 6%0,3
271 11.0 7.3 6621
3-71 9eb 6.8 6.2 : £12,1
11 8.8 6e9 6.7 Ts1 . 683.8
1-72 9.2 7.8 8.0 8,9 10.8 _ 7043
2-72 9e6  Bs5 8465 9,7 1.1 1.3 12928
3-72 995 8e7  8+9 946 10.5 1003 9.3 13648
412 908 9.1 9.4 10,0 10.7 10.7 10.6 11e5 _ 1512
1=73 10,2 9.6 10.0 10,6 11,3 11.6 11.5 12,6 3.6 1811
2-73 _ 10.1 9e6 9.9 10.4 109 11.0 10.9 334 1}e3 9,2 199.9
3-73 10,0  9e5 9.8 10,2 30,7 1046 10.% 10,8 10e5 9.0 $.9 () UP¥ ]
4-73 925 _9:0 901 9,5 9.8 9.6 9,3 9,4 0.8 Ted 643 3,0 . A21.9
1-76 904 8.9 9el 9.4 946 945 902 942 Bel Te5 1,0 6,0 8.4 24026
2=74 97 9e3 _9+5 9.8 10.) 100 9.8 9,9 9,6 8,8 6,8 8,7 }i.2 14,3 £69.1
3-74 1001 9.8 10,0 10.3 }0.6 1045 10s5 10,6 1Q:5 10,0 0.1 10, 12,7 15,0 15,7 W3
4-74 903 8.9 940 9.2 9.4 993  95) 9]  8s8 Bedl T VeV 87 d.9  $e2 =246 29%.8
1-75 902 8¢9 9,0 9.2 9:3 9.2 9.0 9,0 8,7 6,1 V.9 V.8 8,6 8.6 6.8 2.7 8.0 12,2
—_—2Ih 9.2 930 9.l 9.3 9e3 9.8 942 942 9.0 Bad 0e8 fad Sl . 9.2 Ra0 Jab Q.8 Mab 9084
3-15 936 9e3 9%k 940 9s8 97 96 936  Gek 920 9,0 9,0 9.0 10,0 9.2 Tabh 1.2 12.8 1sal Q10.00

4-70 1-71 2-71 3-71 4-T1 1-72 2-72 3-72 4&~72 1=-13 2-73 3-73 4=-T73 1-74 2-74 3~T4 &-76¢ 1-75 2-7%

INTTIAL QUARTER

P= PRELIMINARY
PERSUNAL CUNSUMPTION EXPENDITURES IN CONSTANT 19358 OOLLARS
COMPOUNDEQ ANNUAL RATES OF CHANGE

i SILLIONS OF
TERMINAL INTTJAL QUARTER DOLLARS
QUARTER ANNUAL RATES
4=70 A=T1 2-71 3=71 4=7) =72 2-72 3=72 4=72 )~13 2-73 3-73 4-73 )-T4 2-74 23-74 4-74 1-75 2-15
1-71 1.0 4901
2-71 ©.9 3,1 : 4928
3-7) 5S¢l 3.1 3,2 . 497.1
=71 b6 3.8 4.2 5.2 i s0e.1
1-72 5,9 4.6 5,2 6.2 1.1 512.8
2-712 503 5.4 ba1) 649 7.7 8.4 $23.2
3-72  6s3 5.5 6.0 6.7 1,2 Te3 _ 6s3 i 33102
4=-72 6.6 5.9 733 T.1 1.6 T.7 T.4 8.5 342.2
1-73 607 6:2 6.7 13  Tel 748 1.6 8,3 8.1 332,89
2-73 6ol 506 5.9 6.3 6.5 643 5.8 5.7 4¢3 0.6 353,71
3-73 Se6 5.1 5.4 5.6 5,7 545 4e9 436  3Ie3  Ue9 }.2 335.4
13 426 400 4e) 4.2 400 30T 209 2.3 Q008 ~l,6 -2,1 -6.4 546.3
1-74 308 303  3e3 343 341 2.6 1e8  dok ~Oek =2¢4 =3s4 =5,6 -4,1 33927
2-74 301 3.2 342 342 3,0 2,6 148 142 Qo) ~}e3 =¢e0 -340 -lo.3 2.2 62,7
3-74 397 392 342 392 3,0 2,6 200 195 0e% =0oT =0s9 ~-145 02 2,8 3.4 —581.2
A-T6 206 200 1.9  1eB 16 el Oeb =093 =1e3 =246 3ol =3,9 =3,3 -~2,8 =5,3 ~13,2 $28,2
1-75 206 200 200}  leb  de2  Qeb  0e0 ~0e9 2,0 ~243 =2,9 -2,2 -1.5 =247 -5, 2.5 S3ke5
2=15 228 223 r3v4 292 228 lab Jal Dab. =042 =lal =1a3 =lafs =-1,8 0.0 <=0s8 ~laf 8.4 Lal $39.17
3-75 300 205 205 249 243 200 335 _ ladl 0e% 0.3 -Q.,6 0,6 0.3 J.b 0.9 0.3 9.3 6.7 _ 7.0 568.9P

4=70 1=T1 2-71 3-71 4-71 1-72 2-72 372 4-12 1-73 2-73 3-713 4-13 1-74 2-74 3-74 4=74 1-75 2-75
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GROSS PRIVATE OOMESTIC INVESTMENT IN CURRENT ODOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER “'3&{’233"
Quarter ANNUAL RATES
4-70 =71 2-74 3=-7) 4-71 1-72 2=72 3-72 4-72 1-73 2-73 3-73 4-73 }-74 2-74 3-7¢ &=-74& 1-75 2-75
=70 29.6 14646
2-71  28.6 _21.8 15420
3-71  15.9 9.6 -1.3 153.5
4=71  17.0 13.1 9.0 20.4 160.8
1-72 18,2 15.6 13,6 21.8 23,2 169.4
2-72 17,7 15.5 140 }9.6 19+1 15.2 175,5
3-72_ 17.5 15.6 143 18¢6 18.0 15.6 15.9 182.1
4=72  17.7 1600 15.1 18,7 18.3 16.7 17.5 19.0 1902
1-73  17.9 16e5 }5.8 18.9 18.0 17.5> 18,2 19,4 19.8 199,90
2-73 17,4 16¢1 15.4 18,0 17.0 10,5 16.9 17.2 16.3 12,8 2051
3-73 16,5 15,2 14,5 }6.7 16.2 15,0 15,0 14,8 13.4 10,3 7,8 209,0
4-73  }7.,8 168 16¢3 18,6 18.2 17.5 17,8 18,2 18,0 17.¢ 19.8 33.1 224.5%
1=74 14,0 12,8 12,0 13.5 12.7 1.5 11.0 10.) 8,5 5.8 3.5 1.4 =22.7 210,5
2=74 1342 12,0 1142 1246 1140 10s% 9.9 940 Teb 8ol 3¢3  }e3 =}1.0 2.5 211.8
_3=74_ 1ls4 402  9e3 10+3 9.6  Bel Vo3 6e3 4s6 243 0s3 -1,5 -10,9 -%,4 -10,9 205,8
=76  1le} 10s0 902 10,0  9e2 BsU _Te3 644 4.9 340 1.4 0e2 ~6.7 =-0,7 -2,3 V.2 209.%
1-13 9] 207 1e5  Le? Qeb =1e3 2.6 4,3 <beb =95 =1243 -15,2 ~22,6 =22,5 =29,4 =37.2 ~63.2 163.1
2-15 1o 022 =140 =10 =243 -4,1 =5,5 =7,2 -9.5 -1203 ~15.0 ~17,9 ~24,2 ~24.5 =301 =35.5 =50.0 =32.0 1881
375 Ss2 430 3,0 3,3 243 049 =0s1 -le3 3,0 =5,0 -6.8 -8.2 -13.3 -1le6 1442 =15,0 =2].3 15.0 94,5 174,99
70 1=-71 2-71 3-71 &~T1 1-72 2-72 3-12 4-12 1-73 2-73 3-13 4-13 1-14 2-74 3=74 4-T4 1-15 2-75
INITIAL QUARTER
P~ PRELIMINARY
GROSS PRIVATE DOMESTIC INVESTMENT IN CONSTANT 1958 DOLLARS
COMPOUNDED ANNUAL RAT €_CHANGE
TERMINA INITIAL QUARTER s'm&?_
QUARTER ANNUAL RATES
=70 1-7} 2-7) 3-7} &-7) \-72 2-72 3-72 4-72 1-73 2-73 3-73 4-73 1-74 2-7& 3-74 4-74 1-15 2-15
1-711  24.1 107.9
2=71 _ 19.9 15.3 111.8
=70 10.3 3.7 =6.6 109.9
4=71 _ 12.% 8,6 8.6 191 114,8
}=72 13,3 10,7 9.2 18,0 17.0 119.4
2=72 13s3 3)s2 10:2 16,5 15,2 13.¢ 12342
3-72 __13.1 1.2 10.5 5.2 13,9 12.4 11,5 12626
4-72  13.2 11e? 1lel 15,0 14,0 13,0 }2.9 14,3 13Q.9
173 13.0 Lleé ilel 16,4 13.4 12,6 12,3 12,7 11.1 134,4
2-73 _ 12.3 10,9 10,6 43,1 12.} 11,2 10.6 0.3 8,4 5.8 136,3
373  10:9 9.6 9.0 1102 10.k 9,0 8,} T3 5.0 2.1 =1.% 135.8
=73 12:6 Mle6 11s2 13:& 12,7 12.) Al.9 12,0 il.% 11,5 14,4 32.9 145.8
1=74"  8e6 T3 606 8,0 6.9 5.7 4.6 3,5 1,5 <08 =-2.9 -3.0 =30.1 133.3
2= 792 6.0 5,2 6,4 5,2 400 248 1s7 _=0Qe3 2.4 <-4,4 -5, =20,] =-8,7 130,3
3-7a $¢0 307 209 3.1 244 Lol =0:2 =lob6 =3.6 =5.9 -8,1 -9,6 -20,% -15.3 =21.4 122,7
414 422 300 292 203 _ leb  Yed =009 =202 ~4s1 =60 =79 =9,1 =17.% ~12.6 -14,5 =7.0 120.5
1-75  =3el =846 =Se8 =5,8 =746 _=9:2 =11.0 13,0 =15:6 =18s5 =20,5 =284 -32.4 =33.0 =39.6 =47.0 =69.8 89.3
2=1% «85) =0sy ~Ta8 =7:9 =926 =1ls4 13,2 =154) ~17:6 2023 =232) =295 3428 ~332) =38, =42, 8 ~95,1 =334.3 80,7
=70 1=T1 2-71 3-71 &=71 1-72 2-72 3-12 4-72 1-73 2-13 3-73 4-13 1-76¢ 2-T4 3-74 4-7¢ 1-75 2-75
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GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
AR

TERMINAL INITEAL QUARTER
QUARTER : ANNUAL RATES
4=70 1=71_ 2-71 371 471 1-72 2-72 _3-72_ &=T2 1-73 2-73 3-713 =73 |-T4 2-T4 3-T4 &-14 }-75 2-15
1-71 8.5 221,9
2-70 1.3 6.1 231.3
3-71 1.5 7.0 1.8 238,17
4-71 8.4 B.4 9.6 11.3 242.1
1-72_ 9.8 10.2 11.6 135 15.7 251.1
2-72 8.9 9.0 9.7 10s4 9.9 4.4 253,8
3-72 7.9 7.8 8.2 8.2 1.2 3.2 2.1 255.1
4=72  du4 _ B.b 8.9 9.0 8.5 6.2 Tl 1243 262.6
1-73 8.6 8.6 9.0 9.2 8.8 _T.l 8.1 11.2 10,1 269,09
2-73 8.4 B.4_ 8.7 8.8 8.4 1.0 Te7 9.6 8.3 _ 6.5 273.3
3-73 8ol 8.l 843 8.4 B0 6.7 7.2  B8s5 T3 6.0 5.4 276.9
4-73 8.6 8.7 8.9 9.0 8,8 7.8 8.4 9,7 9.1 8.7 9.8 J4&.4 286,48
1-74 92l 9.1 9.4 946 9e4 _ 8.6 9.3 10,5 10.1 10,1 1l.4 14.5 16.6 296,3
2-74 9.3 9.3 9.6 9.7 9.6 8.9 9.5 10.6 1003 10:4 11.& 13,5 13.0 1l.4 304:4
3-T4__ 9.4 9.4 9.7 9.8 9.7 9.1 9.7 10.6 10,4 10.5 11.3 12.8 12,2 }l.1 10,8 312.3
4=76_ 9.7 9.8 10.1 10.3 10.2 9.7 10.2 1.2 11.0_ 11s2 12.0 13.3 13:1 12.6 13¢2 15,6 223.8
1-75 9.8 9.8 _10.1 10,2 10.2 957 1642 1)l 1009 110 447 12,8 12,64 11.9 A2e1 12,7 10.0 23,8
2-75 9.7 9.7 10.0 10.1 10,0 9,6 10,0 10,8 10,6 107 1ie2 12.% 1he? Alad Mol 102 9.0 8.l 21841
3-75 9.5 9,5 9.7 948 9.7 943 9,7 30,4 AQe2 10,2 12+6 ils3 10,9 103 10,0 9.9 8.0 7.1 6.0 383,18
=70 1-71 =71 =71 &<T1 1-72 2-72 3-72 472 1-13 2-73 3-13 4-73 1-T4 2-T4 3-14 &-T4 1-75 2-75
i TNITTAL QUARTER
P= PRELTNINARY
GUVERNMENT PURCHASES OF GOODS AND SERVICES IN CONSTANT 1958 DOLLARS
COMPGUNDED ANNUAL RATES OF CHANGE
SILLIONS OF
TERMINAL INITIAL QUARTER OOLLARS
QUARTER ANNUAL RATES
4=70 1-71 2-71 3-71 4=71 1-72 2-72 3-72 4=72 1-73 2-73 3-73_ 4-13 1-74 2-1¢ 23-74 &-1& 1-15 2-15
1-7}  -0.9 137.8
2-71  -0.4 _ 0.0 137,83
3-7) 1.8 3.2 6.6 139.7
=71 3.5 5.0 T.6_ 8.6 12,6
172 3.5 4.6 6.2 6.0 3.4 143.8
2272 2.9 3.6 __4s6 3.9 1.1 0.0 142.8
3-72 1.6 2.1 2.5 1.5 =0.7 ~2.8 =5.4 1818
472 149 203 2.6 1.9 0.3 =0.7 =lol 3.4 143.0
173 2.0 2.4 2.7 2.1 0.8 0,2 0.3 3.3 3.1 184.1
2273 1.7 2.0 2.3 1.7 0s6 0.1 0.l 2.0 1.3 =06 183,9
3273 1.5 1.8 2.0 1.4 Ouh =0.0 =01 Je3 O0eT =-0:6 =0:6 143.1
_4=73 19 20} 203 1,9 del  0:8 Q9 2.2 1.9 .5 2.5 8.7 145.7
_1=T4 1.8 2,0 2.2 1.8 1o} 0,8 049 2,0 1.7 le3 2,0 3,2 0.8 146,00
278 126 )e® 2.0 1e6  0s9 Qo6 0.7 16 13 0,9 4e3 2,0 Q.1 =0,8 145.8
18 1.5 o7 1.8 ko5 0.8 0,6 0.6  le$ 1a2  Oa8 lol 1.5 0.2 -0.1 Q.3 185.9
478 125 1e7  Jo8  Jeh _0s9  0s6  Qel  de% Yol Q9 Aol led Qo8  Qed 0,7 lal 146.3
_1=75 1.6 148 1.9 Aeb  del 009 1,0  1e6  ded  1e2  he8 1.8 Lol 12 lal 2.5 3.9 187.7
2275 o8 1e9 200 de8 _ Ma3  ded 102 129 1a7  leb  laB 242 _de6 1.7 2.3 3.0 $.0 8.1 16922
375 1,7 1.9 2.0 1l a3 del  de2  1e8 Lol 1e8 AeT 200 oS le6 241 2.5 3.0 2,6 1.1 149,60
%=70 I-T1 2-71 3-71 =71 1-72 2-72 372 472 =13 2-13 3-13 4-13 1-74 2-14 3-Ta 4-74 1-75 2-7%
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DISPOSABLE PERSUNAL INCOME

COMPOUNDFD_ANNUAL RATES OF CHANGE

IN CURRENT DOLLARS

55’::;'2# INITIAL QUARTER ::ééi?gi:s
=70 1-7%1 2-71 3-71 4=71 1~72 2-72 3-72 4=-12 1-73 2-73 3-73 4=13 1-74_2-74 3=T74 4-74 1-75 2-75
1-71  12.7 728.6
_2=71 _ 10.7 _ 8.8 744.1
-7 Be& 643 3.9 1513
4=71 7.7 6.1 4.8 5.7 761.8
1-72 Ta6  6e3 5.5 6.3 6.9 174.7
2-72 Tl 6o _6e2 649 7.5 _ 8.1 190490
3-72 749 Tel 6.7 .4 8.0 8.6 9.0 807,2
=72 849 843 8.3 9.1 10.0 1l.l_ 12.5 1642 838,1
1-73 Ye6 _ 9e2 943 1042 1142 12,2 13,6 16,0 15.8 869,93
2-13 9e7 9.4 9.5 10,3 ilel 11,9 12,9 14.3 13.3 10,8 8921
3-173 9:8 _Se5 Gew 1003 1140 1106 §2.4 1302 12e2 10.5 10.1 913.9
4=13 9e9 9.7 9,8 10,6 11,0 1156 1202 1209 1241 10,9 10.9 1l.% 939.4
i-74 9.5 9¢3 963 9.9 1Je3 10e8 1142 11e5 10e6 9.3 8,8 852 449 950.6
2-74 9s3 9.1 9.l 9.6 10,0 10.3 10,6 10.8 10,0 848 Bs3  TeT7 5,9 6,9 9665
3-14 9s5 943 9+3 9.7 (0.1 (0,4 10,7 (0.8 10s2 9.3 9.0 8,7 T.7 9.1 il.3 993,14
=14 9s3 9.1 9el 9.5 9.8 10el 103 104 9.7  8e9  8s5 Ba2 Tek  8e2 8e9 6.5 1:008,8
1=75 8,9 8o Bs6 9,0 942 94 996 9.6 0.9 B2l TV T3 6eb Ge8 6.8 4.6 2.7 1:015.5
2=1% 9.8 9.1 Qa1 L0001 10,6 10,7 10,9 1lal 10,6 10,0 1.0 929 9.8 10.6 K16 11,6 18,3 27.2 1.018.%
3-75 93  9e1 90} 9.9 94T 949 10.) l0e2 G 9.0 8.8 6,7 842  8Sed 9.2 _ fal _9ak 12,9 0.2 1.079,1P
=70 1-T1 2-71 3-71 =71 1-72 2-72 3-72 4-72 1-73 2-73 3-13 &-13 1-T64 2-74 3~14 4-74 1-7% 2-15
INITIAL QUARTER
P- PRELIMINARY
DISPOSABLE PERSONAL INCOME IN CONSTANT 1958 DOLLARS
COMPQUNDED ANNUAL RATES OF CHANGE STLCTONS OF
TERMINAL INITIAL QUARTER AR
QUARTER ANNUAL RATES
4=70 1-71 2-71 _3=71 &=71 1-12 2-72 3=72 472 3-73 2-73 3-73 4=73 1-74 2-76 3-T4 4-7% 1-75 2-75
1-71 8.8 548,68
2-11 626 445 55449
3-7) 4e7 2.8 s} 23628
4=11 4s5 3.1 2.4 3.8 13 71 .
1-72 4e3 3.2 2.7 3.6 343 5662
2-72 4sb 3.6 34 4s) 443 5.3 573,68
3-72 4.7 4.0 3.9 beb _ 4.b 5.@ 59 581.9
4-12 5.7 542 5.4 042 0.9 8.l 9.5 13.1 600.1
1-73 652 5.9 641 6.9  Te6  B.6 9.8 11,7 10.4 1341
2-13 38 544 9.5 6.2 beb T3 V.8 8.4  bel 2.0 £18:2
3-73 S04 Se) 542  5.T 6.0 6.k 6.1 6.9 49 2.2 2.3 62148
4=73 500 _ 4s7 4ol  Sel 5.3 9.6 5¢1 506 3.8 }eT 1.5 0,7 $2249
1-74 4,0 3.6 345 3.8  34H 3ol 346 342 leh ~QeB =ls] -3.7 ~7.8 610e3
2-74 3.6 3.0 2.8 3.0 249 249 246 _2s) Qe =1e5 =244 ~3e9 =6e) =4.% 603.5
3-74 3ol 207 2.6 2.1 246 245 292 deB  Qe3 ~1e3 =2,0 =3,0 -4,3 -2,4 Q.4 602.9
414 206 242 2.0 2el 149 1eB  }e5 100 0.k 1.9 =245 ~3+5 =4,5 ~3,4 =29 -5.3 594,48
}-75 243 1e9  Lel 1ol ko6 teb kel 0e6 =0s7 =2,0 =2,5 =343 =441 =342 —208 =3,9 =245 59140
2=15 3,2 2,9 2.8 2.9 2.4 2.k 2,6 243 1.3 Q4 0.2 =04) -0Qe3 la3 248 3.8 8.7 2l.3 6202
3-75 207 204 2¢3 2.4 243 2,2 1.9  3ab  0e6 =Qe3 ~=0,5 =09 -lo) 0.0 (o9 le3 3.0 6.7 =640 610,60
=70 1=71 2-71 3=71 4-T1 1-12 2-72 3-12 4-12 1-73 2-T3 3-73 4-73 1i-T4 2-74 3~74 4-74 1-715 2-75
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CORPORATE PRUFEITS AFTER TaXES =
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIUNS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
3710 _4=70 1-70 2-71 3-71 4~71 1-72 2-72 3-72 4-72 1-73 2-73 3-73 4~73 1-74 2-T4 3-T4& 4-T4 1-75
4-70 =-28,.4 3607
1-71 9.8 68.3 41.8
2-71 18.4 52.4 31.9 453
3-71 19.0 41.0 29.1 29.9 i 47.5
4-71 19,2 35.4 26.0 2u.4 19,9 49,7
1-72 2le6 35.0 27.8 24,5 2044 33,3 $3:4
2=72 21.0 32,1 25.6 23.0 23.7 25,6 18.4 (55,7 .
372 21,0 3044 25,0 22.5 22.9 24.0 19.6 20.8 58.4
4=72 22:6 31.1 26,5 2407 25.5 27.0 24.9 28.3 36.3 $3:1
1-73 2603 34.5 30.8 29.8 31.3 33,8 33.9 39.5 49.9 64.9 7.5
2-13 252 32.4 28.9 27.8 2R.8 30.4 29.8 32,9 3T.1 37.5 14.7 1440
3-73 2203 2803 24.9 23.5 23.9 24.5 23.1 24.0 24.8 21.2 4.0 <=5.8 1229
4-73 205 259 2206  21e2 2102 21.4 19,7 20.0 19,8 16.0 3.2 =202 1.7 1322
1-74 2304 2846 25,8 24,7 25,1 25.7 24.8 25.8_ 26,6 24.8 16.4 16,9 30.3 66.9 83.2
2-T4 21,6 2693 23,5 22.4 22.6 22,8 21,7 22.1 22,3 20,1 2.8 12.3 19,} 26,9 -0,% 8321
Eod L] 24,0 28.6 2602 25.3 25.7 26,2 25.5 26.4 2T.1 25.8 20.3 21l.4 29.4 40.2 28,5 65,6 24,3
A=174 17,6 2103 18.7 17.4 17.2 17.0 - 1506 15,3 14.7 12.2 £e2 4.9 Te2 856 =%9.,9 8,5 -469,5 19.5

- 9 - -~ - - - - - -

3«70 470 1-71 2-T71 3-71 4-71 1-72 2-712 372 472 1-73 2-73 3-T3 4~713 1-74 2-T4 3-T4 4=T4 1-75

INITIAL QUARTER
® NATIONAL INCOME BASIS

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
OCTOBER 20. 1975

SOURCES OF DATA

National Income and Product Accounts Data

Source: U.S. Department of Commerce, Bureau of Economic Analysis
Historical Data Sources:

1970-73: Survey of Current Business, July 1974

1968-69: Survey of Current Business, July 1972

1966-67: Survey of Current Business, July 1970

1964-65: Survey of Current Business, July 1968

1929-63: The National Income and Product Accounts of the
United States, 1929-65, Statistical Tables
(available from any U.S. Department of Commerce
Field Office 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
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BMRAATIOS BASED ON SEASONALLY ADJUSTED DATA. SOURCE: U.S.DEPARTMENT OF COMMERCE
SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS
AS DEFINED BY THE NATIONAL BUREAU OF ECONOMIC RESEARCH.
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DATA REVISED FROM 1971,

LATEST DATA PLOTTED: AUGUST PREL IMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

20

org/

Federal Reserve Bank of St. Louis

.76

.72

.68

.64

.60

.56

.82

.48

.44

.40





