NATIONAL €CONOMIC TRENDS

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

MONTH ENDING:  December 31, 1975 RELEASED: January 29, 1976

The U.S. economy continues on an upward course which
began in the spring of 1975, Production, employment, and income
have been increasing since spring. Prices are rising more slowly,
on average, when compared to the double-~digit inflation rates
which prevailed during 1974; however, the rates of increase con-
tinue high by historical standards,

Despite a major revision in the GNP data, the contours
of the recent recession and the current recovery are not substan~
tially changed from those depicted by earlier data. Real GNP has
risen at a 6.8 percent rate since first quarter 1975, after de~
clining for 4 consecutive quarters. The implicit price deflator
for GNP rose at a 6,5 percent rate in fourth quarter 1975 and has
risen at a 5.9 percent rate since first quarter last year, which
compares with an 1l percent rate of increase in the previous year.

Industrial production rose at a 13 percent rate in
December, about the same as the rate of growth since April 1975.
Industrial production decreased at a 10,0 percent rate during the
recession period from November 1973 to April 1975, Total civilian
employment and payroll employment have both risen at a 2.6 percent
rate since last April. Retail sales have increased at about a 17
percent rate since April and have shown increases in seven of the
last eight months. The increases in consumer and wholesale prices
since last April have been slower than in the previous year, with
consumer prices rising at a 7.3 percent annual rate and wholesale
prices at a 6.5 percent rate. By comparison, consumer and wholesale
prices rose 10 and 13 percent, respectively, in the year ending
April 1975,

Major comprehensive revisions in personal income and the
national income and product accounts were announced January 16, 1976,
The revisions, which go back to 1946, are the largest revisions to
take place since 1965. The revisions include: (1) regular updating
for the estimates of 1972-1974 which usually take place in July;
(2) benchmarking of GNP-related estimates to various censuses con-
ducted since 1963; (3) a change in the valuation period for constant
dollar estimates from 1958 to 1972; and (4) a number of changes in
definition and classification.
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TOTAL CIVILIAN EMPLOYMENT

COMPOUNDED ANNUAL RATES OF CHANGE
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CONSUMER PRICE INDEX, SEASONALLY ADJUSTED
QUNOED ANNUAL RATES OF CHANGE
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WHOLESALE PRICES — INUUSTRIAL COMMCDIVIES,

COMPUUNCED ANNUAL RATES OF CHANGE

SEASONALLY ADJUSTED
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INDUSTRIAL PRODUCTION
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INDUSTRIAL PRODUCTION
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8=T5 =Te4 8.0 <=8¢3 —8.8 -9.9 -10.1 -8.1 —4el 0.8 5.5 9.4 12.2 15,7 18.0 23.6 \ 114.2
9=TS  =5.T =6.2 ~6s4 —6.T —To5 =To5 =5.4 —le4 3.3 To8 11.6 14.3 17.6 19.7 23.4 23,2 \ 116.2
10-75  ~5.1 =545 ~5.7 ~5.8 <=6.6 —6.5 —4.5 —0.7 3.5 7.5 10.7 12.8 15.0 15.9 17.0 13.9 5.3 \ 116.7
11=T5 —4.5 —4e8 =4¢9 =5.1 =5.T7 <=5,6 -3,6 =0.1 3.8 7.4 10.1 11.8 13.5 13.9 14.3 11.3 5.8 6.3 \ 117.3p
12=T5 =37 =3.9 ~4.0 4.0 =4.5 4.3 =2.4 0.9 46 7T.9 10.4 M 13.4 13.8 14.0 1.7 8.2 9.6 13.0] 118.5P

INITIAL MONTH

JANUARY 19y 1976
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RATI0 SCALE

TRILLIONS OF DOLLARS

0.7

0.6

PERSONAL [INCOME

MONTHLY TOTALS AT ANNUAL RATES
SEASONALLY ADJUSTED

RATIO SCALE

TRILLIONS OF DOLLARS
1.5

1.4
1.8
’ ~5duam1——l.3

untn//7
3

/ 1.0
4 0.9
+8. 92
=~
4 0.8
+9. 7,
e 0.7
| 8 R &R
N X >R
- g 8 § t 5
B A : \ R
1968 1969 1970 1971 1972 1973 1974 1975 1976

PERCENTAGES ARE ANMUAL RATES OF CHANGE FOR PERIDDS INDICATED.

LATEST DATA PLOTTED: OECEMBER PRELIMINARY

SOURCE: ¥.3. OEPARTMENT OF COMMERCE

PREPAREOD BY FEDERAL RESERVE BANK OF ST. LOVIS

PERSONAL INCOME

COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL MONTH DOLLARS
MUNTH ANNUAL RATES

S=14 o=Ti T-T4 J=T4& 9-T4 Li-T4& 11-T4 12-T74 1=75 2=-75 3~7% 4=-75 5-75 6&=75 7-75 8-75 9=75 10-75 11-75

_6=14 fiel 1eléb.4
1=14 14,1 20.5 1+162.3
B=T4 12,6 14,9 9.6 12171.2
9=14 12,2 1346 10,3 11.1 1,181.5
10=-74 12.0 13,0 10,6 11,1 11.1 12191.9
~A1-74 9229 10,3 T.9 T3 Dad 042 1.192.1
12-74 9.7 10,0 8.0 T [-99- bel 8.7 1:200.4
—1=15 a8 B9 7.1 Oeb 5e5 3a6 S48 222 12202.6
2=715 1.8 2.8 6al 529 4,5 229 3.8 la& 0.6 1+203,2
3-75 Te2 T.1 5.0 5,0 400 2.7 3.3 1.5 1.2 1.8 1+205.0
4-75 £+9 $e8 Se4 409 400 2.9 3.4 2.2 2.1 249 &el 1:209.0
5=75 1.1 7.0 Sa1 543 426 3.7 ba3 3.4 2.7 407 642 rﬂ.k\ 12217.2
£=75 £.8 £.8 1.8 -3 7.3 99 ] 7.8 Teb £.7 10,8 14,0 19.4 31.\ 10265,2
10244,.0
126224

15.9 11.2 17.9 lék 1:278.7

—S-75 Qa2 93 Bal Bab Ba2 8.0 8.8 8.8 Qa6 1140 12,6 16,4
= 8 9 0 0
= 8 § 8 Q 0 0 0
= g ; 800 940 0,8_|11.6] 0
I
5=T4 ¢&=T4 T-74 8=T4 9~T4 10-74 11-T74 12-T4 1-75 2-7%5 375 &4&~75 5-75 6~75 775 8-75 9-75 10-75 11-75

INITIAL MONTH

P= PRELIMINARY

Digitized for FRASER

http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis
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RETAIL SALES

RATIO SCALE RATIO SCALE
BILLIONS OF DOLLARS  SEASONALLY ADJUSTED BILLIONS OF DOLLARS
60 60
55 55
/Isz.l
50 *11.28, 50
45 v0.42 ¥ 45
40 / 40
*IJ.’_I/
35 / 35
30 = 30
i
A, ‘68| Y, 70 A 073 T, 7T I 284
P L] 143} KN 25
1968 1969 1970 1971 1972 1973 1974 1975 1976
SOURCE: U.3. OEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANCE FOR PERLODS INOICATED.
LATEST DATA PLOTTED: NOVEMBER, DECEMBER ADVANCE ESTIMATE

PREPARED 8Y FEOERAL RESERVE BANK OF ST. LOUIS

RETAIL SALES

COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITTAL AONTH WILLTIONS OF
MONTH DOLLARS
T 5-T4 o-T4 T-Té& B-T4 9-74
€=T4 -1.6 L YX {44
T=T4  15.9 36.6 ¥5,905
§=74 20.4 33.3 30.0 %6920
=15 T-3 10.5 =0.6 =24.0 35,858
10-7% BT 7.7 <0.5 =13.0 0.4 35,504%
TI=T% ~ =1.Z -T.1 =6.7 <18.9 -18.2 -29.5 35,529
TZ-14 T2 1.7 —%.1 =IL.T =8.% 5.2 15.8 “35. 109
=75 2.0 5.0 U4 4.6 1.0 1.5 2Y.6 26.7 %5,005
2=75 Geh Tk 3.8 =0.0 5.6 T.2 23.2 26.5 26.% 25,918
3=75 3.1 3e7 Ved —3.5 Oed 0.5 9.9 Tel Dol =22.0 2834951
%=T5 %439 5.6 2.8 0.3 3.8 4.3 1Z.8 II.B 7.2 -I.3 2Z5.0 55,813
=75 Te6 B4 8.0 3.8 71T 8.9 7.0 Y7.17 Y&.8 YI.Z 32.8 4I.0 28,173
6-T15 Tet  B.6 6.4 4.3 B.0 9.1 T6.1 18,0 I3.5 TI.0 24.9 Z3.§ 10.% 48,578
7-75 9.2 10.1 8.2 8.4 10.0 11,2 I7.8 T17.9 185 146 28.2 26.6 19.9 30.1 49,655
8=T75 9.1 9.9 B.1 6.4 9.7 10.8 16.5 15.4 15.0 13.2 22.0 Z21.3 1I5.4 IT1.8 6.7 29,925
975 7«9 BeS 6.8 5.2 8.0 8.8 13.7 13.3 1.8 9.8 15.3 14§ 8.8 8.2 -l.3 =87 254549
16-75 Be3 9,0 T4 5.9 8.6 9.4 13.9 13.6 12.2 10.6 16.2 J&.8 10.2 10.1 4.2 2.9 160 50,165
11-75 Bel ~ 8.7 Te2 5.8 Be3 9.0 13.1 12.7 11.4 9.9 14.T 3.3 9.2 9.0 4.3 3.4 10.Y &3 50,3%50F
12=75 10.0 10.7 9.3 8,2 10.7 11.6 15,8 15.5 14.5 13.4 18.2 1T.% 14.4 15.0 12.2 1I3.¢ 22.Z 25.% B0.8 TZ+098E
>
5-T4 6=74 T7~T2 8=T74 9-T4 10-74 11~T4 12=-T4 1=75 2-75 3=75 4=T5 5=15 6=75 7-75 8-75 9-75 10-75 11-7%
INITIAL MONTH
P= PRELIMINARY
E- ESTIMATED
PREPA.._D BY FEDERAL RESERVE BANK OF ST. LOUIS

Digitized for FRASER

http://fraser.stlouisfed.org/
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COMPENSATION PER HUUR, TOTAL PRIVATE ECONOMY %

— COMPDUNDED_ ANNUAL RATES QF CHANGE

1967 = 100

TERMINAL INITIAL QUARTER _. e e e
QUARTER

4-70 J~71 2-71 3-71 4-71 1-72 2-72 3-72 4-72 1-73 2-73 3-73 4-73_ _1-T4 2-T4 3-T4 4-T4 1-75 2-75
1-171 8,5 . - — [ 129.0
2-11 Tah 6.3 e e . 131.90
3-71 Tel 6.5 626 - 133.1
4-71 6ol 5.3 4.8 3.0 - . _— e 134,1
1-72 6.8 6.4 .99 64 9.9 o - . 137,32
2-72 Gor 602 Ha2 6ol Teb 5.3 139.1
3-72 63 5.9 5.8 546  6e5 4,9 4.4 140.6
4-712 Bk 6bal  fal 6a0 6.8 5.8 6.0 __Tab 143,2
1-73 Za1 609 7.0 1.0 T.2 Tat 8.0 9.9 12,3 147.4
2-73 6a8  Gat 6.7 6.1 7.3 6.8 1.2 8a1 Bab ___&a7 1491
3=73 a8  hafs  Hafh  6HaT Ta2 6.7 7.0 7.1 1.7 5.5 _6a3 e 1514
4-73 a9 6B 6.9 6.9 T.4 T.0 T3 7.9 B.0  6ah _ TaS_ __ 8aT 15406
1=-74 6.9 £aB fafl £.9 .2 7.0 Tu2 Ta1 1.1 bHab 122 1.7 bab 157.1
2-14 1.3 7.3 7.3 7ok 1.9 Tobh  TaQ  fa6  Rub T.8 BaZ _ 9.4 9.8 13,1 162.0
3-74 Tab 1.5 Zot 7.7 Al Ba0 A.3  B.8 H.9 B.& 9.1 9a8 10.2 12,1 11.0 166.3
4=74 Zoth  Taf 7.7 7.8 R.2 8.0 8.3 8.7  B.9 __ B.é Qa0 _ 9.6 9,8 10,8 9.7 8a% 169,7
1=-7% 7.8 7.7 1.8 7.9 8.3 B.2 Baé R.B 9.0 Bafi Qa2 946 9.8 10.6 9.8 9.2 10.0 173.8
2-15 7.8 ZaZ 1.8 7.9 8a3 Bal B.6 B.B 8,9 8.5 9,0 9% _ 9.5__10.1 2.3 8.8 8.9 _ 7.8 177.1

3=75 TFa7 7.7 Ta.7 T4B Bel B.0 8.2 B.5 Ba6 8.3 8.7 9.0  9.0. 94 8.7 8.1 8,0 . T.0 6.2  179.8 _

4=70 1-71 2-T1 3-71 &-71 1-72 2-72 3-12 412 1-73 2-73 3-73 4-13 1-T4 2-74 3-T4 4-i4 1-75 2-715
INITIAL QUARTER
OUTPUT PER HOUR OF ALL PERSONS, TOTAL PRIVATFE ECONOMY &
com INUAL RATES QF CHANGE -

TERMINAL INITIAL QUARTER R 1967 = 100
QUARTER

4-70 1-71 2-71 3-71 4-71 1-32 2-72 3-72 4-72 1-73 2=-73 3-13 4=73 1-74 2-74 3-T4 4-T4 1-75 2-75
1-71 9.9 107.4
2-71 5.2 0.7 _ 107,86
3-71 S5l 2.8 4.9 108.9
4-71 442 2.4 3a2 1.5 109.3
A=-F2 3.9 2.4 3.0 2.0 2.6 0000 _ _ 110.0
2-12 4.3 3.2 3.8 3ab 4.4 6.3 1ll.7
3=72 4.1 3.2 3,7 3.4 4.0 4.8 3.3 1126
4-72 4.3 3.6 4.0 3.9 4,5 8.1 4.5 5.8 11442
1-73 bak 1.7 4,1 4.0 4.5 5.0 A6 Sa2 4.6 r\ 115,5
2=-13 3.7 2.0 3,3 3.1 ‘3.4 3.5 2.9 2.7 12-24\ 114.9
3=-73 3.3 2.6 2.8 2.6 2.7 2.8 2.1 1.8 0.5 114.6
&£=-73 3.1 2.6 2.b 2.4 2.5 2.5 1.8 1.6 0.5 114.8
1-74 2.1 145 1.6 1.2 1.2 1.0 0,3 =0,2 =1.3 112.3
2-74 2.0 1.4 1.5 1.2 1.1 1.0 0,3 -0,1 =1.1 112.4
A=74 1.8 1.2 1.2 0.9 0.8 0.7 0.1 =03 =1.1 =2.0 =2.0 =2,3 =3.2 =-0.% -Lk 112.0
=14 1.3 0.8 0.8 N.4 0.4 D,2 =0.4 =08 =lofh =2,.8 =2.8 =2,9 =3,7 =2.1 =3,% -Sk 110,95
1-75 1a2 0.7 0.7 0.4 0.3 Q.1 =0.5 =0,8 =1,5 {=2,3] -2,3 -2.5 =3.1 =-1.8 =2.5 =3.0 -okl\ 110.3
2=-1% 1.6 0.9 0.9 N.6 Dot Nad  =0,1 =0,& =10 =1.6 =1.8 =1.6 =1.9 -=-0.6 =0.,8 =0,6 1.8 4e4 $% 111.5
3-1% 1.8 | Y 1/.5 1a2 1.2 1.1 0.7 0.5 04) =0a& =02 =0.1 =0.2 1.2 led 2.1 AJ_I 2;5 I m:; ‘ ll4e4

4-70 1-71 2-T1 3=71 4-71 1-72 2-T72 3=72 4-72 1-713 2-73 3=-73 &-T73 1-T4 2-T4 3-T4 4-T4 1-75 2-75

INITTAL QUARTER

Digitized for FRASER
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Federal Reserve Bank of St. Louis
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS.

RATIO SCALE RATI0 SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
V75 175
165 57 165

{

/
155 155
w112
145 2/ | e 145
UNIT LABOR COSTS / i '
135 7/ o oz 3 36
+2.82
2oz — ‘”’j'[j'ﬂ/—b

125 — 195
. 79 \//
"]

| §
L)

/ﬁ/ 18

11§ va.117 70,8175

105 / 165

- TR ] 155

95 > 145
7. 52

" ope. & / 135

132 /"’ 125
115 / LA/ -—"'—“ ‘,}jﬂ

o — 115
o ] R LR S £/

\

AN

L.

»2, _
105 =< /;\ L -2.3r 105
i R 2
-0. 4% 3 3 3
95 § §—8§ 95
3 I
R 24 24 l‘l -~ 7 0". P Q Q
85 : l } 2 85
1967 1968 1969 1970 1971 1972 1973 1974 1975
SOURCE: U.S. DEPARTMENT OF LABOR
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INOICATED.
LATEST DATA PLOTTED: 3RD QUARTER
PREPARED BY FEDERAL RESERVE SANK OF ST. LOVIS
UNIT LABDR COSTS, TOTAL PRIVATE €CONOMY &
COMPOUNDED ANNUAL RATES NFE _CHANGE . [
TERMINAL —_ _INITIAL_QUARTER I 1967 =_100
QUARTER
4-70 1-71 2-71 3-71 4=} 1-72 2-72 3-72 4-72 1-73 2-73 3-13 4-73 1-74 2-74 3-74 4-74__1-75 2-175
1-71 -1l.6 R - - = 120.1
2-71 2.0 5.8 PR — e — e e 121.8
3-71 1.8 3.5 le3 122.2
4-71 1.8 3.0 leb 2.0 J— o . — 122.8
1-72 248 4.0 3.4 405 7.0 P - 124.9
2-12 r 2.9 2.2 2.5 2.8 -1.3 124.5
3-12 2.0 226 2.0 222 2.3 0.0 1.3 R 124,9
4~72 240 245 240 241 241 0.5 1.5 leb 125.4
1=-73 2.5 3a1 2,7 2.9 3.1 2.2 3.3 4.4 127.6
2-13 3.0 3.5 3.2 3.5 3.8 3.1 4.3 5,3 129.8
3-73 .4 3.9 1.7 4.0 4.3 2.8 4,9 8.8 13241
4&=73 3.8 4.1 Gal Sat 4aT S .4 Sah ba2 134.7
1-74 4.7 8.2 §.2 Sefs Aell S48 6.9 2.9 139.9
2-74 602 S,B 6.B Ha2 Ha.bh 6.6 T.6 B.5. 14441
=74 S.7 6.3 _fhad 6.7 T2 7.2 8.1 9.0 10,1 10.6 V1.6 12,4 13,9 12,7 12,8 148,5
4=T74 fa2 b8 6.9 T.3 T.7 7.8 8.8 Qe 1047 _ 1142 11.9 12.8_ 14.0 13,3 13,6 14.5 15346
_1=178 baf_ T.0  T.1 7.5 8.0 8.0 8.9 Qu? 1047 J11alf 1147 1244 1323 12.6 12,6 12.5 h 157.5
J -
—2-15 had  H.BR 0,9 T, T.6 7.7 Bk 9.1 9.9 102 10.6_ 11,1 11.6 10,7 .10.2 9.4 6.9 3.3 158.8
_3-75 Se1 Sl 642 6a5 A8 faB § N 1.9 8.5 8.7 . Ba9 9.1 9.2 feQ Ta2 5.8 3,0 |-0,5] 4,2 157.1

4=70 1-71 2-T1 3-71 4-71 1-72 2-72 3-72 4-72 1-13 2-13 3-13 4-73 1-74 2-T4 3-T4 4-T4 1-75 2-75

INITIAL QUARTER

*THESE DATA DO NOT INCORPORATE THE RECENT REVISION OF NATIONAL INCOME _

AND PRODUCT ACCOUNTS. - ’ PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
NFCEMRFR 2, 1975
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
UMDED ANNUAL RATES OF CHANGE

COMPO
BILLIONS OF
INITIAL QUARTER DOLLARS

QUARTER ANNUAL RATES

1=72 2-71 3-TF 4&-~7) 1-Q2 2=-72 23-72 4-72 1-73 2-73 3-73 4-~73 1-74 2-T4 3=T4 4=74 1=7% 2=75 3-~7%

—R=T1 8.9 1405642
3-71 126 _ 623 1.072.4
4~71 Tok 647 122 1:091,.2
1=-72 2.0 9.0 10.4 13.8 12127.0
2=72 a4 945 10.6 12.4 11.0 1el5607
=72 923 Q4 1022 11.2 9.9 8.8 1:181.%
472 9,9 10.3 10,8 11.7 1lel 11l.l 13.5 1:219.4
1=73 10,6 10,9 11,6 2.6 12.2 12,7 14,7 15.8 1126520
2-13 10,2 104 110 11.7 113 11.3 12.2 11.5 1.4 1228748
3-13 10,2 10.4 10,9 11.5 1l.1 11.1 11.7 1l.1 8.8 10.3 1:319,7

1:352.1
12370.9
5.7 139140
Q ; o [7.1] 8.0 10.0 La424ak
— 1.3%
- B 8 B 6 b B 6 ; - £ -
175 8.5 8.5  Bab___BaB 0 [ 1.3 ]
=15 R Bt Bab B B + Ra0 bab & N, 0 4 ]3.2?6 14606

1-71 2-71 3-T1 4-71 1-72 2-72 3~72 4~T2 1-73 2-73 3-=T73 &4~T73 1-T4 2-T4 3~T4 &-T4 1-75 2-15 3~75

INITIAL QUARTER

P= PRELIMNINARY

GRDSS NATIONAL PRODUCT IN CONSTANT 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

_JLRMINAL INITIAL QUARTER _DOLELARS
QUART K ANNUAL RATES
1=Td  2=T1 3=71 &-7) 1=T2 2-72 3=72 4=72 1-73 2-73 3=J3 4=73 1-74 2-T4& 3-74 4&-T& 1-T5 2-75 3-75
_2=71 132G 1:103,3
2-71 2.9 2.8 1.111.0
4=71 3.1 3,1 3. __1,120.5
=12 4e2  heb 5.5 7.6 1elel,2
‘=12 4e9  Sebh 623 T.T 7.9 1:163,0
272 900 Bab 640 6.9 6.6 5,3 1,178,0
-T2 545 5,9 6.5 T3  Te2 6.9 8.5 1:202,2
1=73 5.9 623 6.9  T.6  T.6 TS5 8.6 8.8 1:227.7
2-73 542 5.5 5,9 643 6.1 5.6 5.7 4.4 0.2\ 1.4% 1222844
3-73 560 5.2 5¢5 5.8 5.5 5.0 5.0 3.8 1.4 2,7 ‘ 10236,5
4=73 406 ko8 5.0 5.2 4.9 4ok 4e2 3,2 C”_Ll-l 2.0 S‘l‘ 1:240.9
1-74 3.9 4,0 4,1 402 3.8 3.2 2.8 1,8 0.1 0.0 -1.3 -3.9\3.3% 1.228.7
2-14 3.3 3.3 3.6 3,4 2,9 2,3 1.9 0,8 =0.7 0.9 -2.,1 =3.8 3,7 1.217.2
B - - - - = 1.210.2
—4=T4 2.2 2.1 201 1.9 34 Q.8 0u3 ~0ub -1a9 =2a3 =3.2 -ha4 4.5 6.9 =T.5 "L . 1.186,.8
1=75 lob  la3  1e2 1.0 0.5 —0o1 0,7 -leb =2,9 =3,3 =4,2 & .'3‘\—5.7 6o b @ -4% 1.158.6
e 0 1 D - e’ 3 - fd ) 0 0 6 - 608%
— 0 0 0 @ 0,0 =0 ~1.0 - - - —1.0_ -0 Q
0 D 0 0 =0 =1.90 Q 0.0 0 6 I"El
. J

1-71 2=71 3=T1 4=71 1-72 2-72 3=72 4~T2 1-73 2-73 3«73 4~T3 1-T4 2-T4 3-T4 &-74 1-75 2-75 3=75

INITIAL QUARTER

P— PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
JANUARY 23. 1976
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Ratio Scale
Trillions of Dollars

Demand and Production

Quarterly Totals at Annual Rates
Seasonolly Adjusted

Ratio Scale

Trillions of Dollars

1.8
1.7 1.7
16 | 14
1.5 +1.3% 1.5
+7.1%
/y
1.4 ; 1.4
Total Spending //f/
1.3 / 1.3
+l()).fy/
1.2 — / . 1.2
/ £ 4
R s 15— % 1.]
Z I
2] f g b=
1.0 - / N 77’/
+3.5V7/ /U// 1.6
. / ‘3 -%: // .
£ ; %/ = RealProduci 2 14
8| /%/‘ +1.4% 1.3
j’// " +6.8% .
1.2 +6}2%/’ g AR
+3.3% // r3:3% \J
R / S ‘,;/ -8.37% R
el LW
1.0{ £09% = s—Eb—sd—= 1.0
g o = N ® |a -
ke - ~ iy S ™ = 5
Ll { { T ) I S VY 9
1968 1969 1970 1971 1972 1973 1974 1975 1976

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

Latest data plotted: 4th quarter preliminary

Source: U.S. Department of Commerce

Percentages are annual rates of change for periods indicated.
1. GNP in current dollars.
12 GNP in 1972 dollars.

Prepared by Federal Reserve Bank of St. Louis
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GENERAL PRICE INDEXX

RAT10 SCALE RATIO SCALE
1972=~100 1972=100
150 150
145 145
140 140
135 135
130 v0. 139 99,22 — 130
125 / 125
/

120 vu;y 120

115 / 115

110 7. 5% 4 110

10S / 105

3, 91 -

100 [ = 100
95 T 95
90 fy 90

+1.02 ;./
85 V‘ 85
80 80
197 OIR.'48 T M. ‘N 20 X, 77 NN GR, 72 AW R, TS AN &K VY I ON, TS
[ sibedie () T (SR YR TR |

1968 1969

1970

1971 1972 1973 1974 1975 1976
BAS USED IN NATIONAL INCOME ACCOUMTS
PERCEMTAGES ARE AMNUAL RATES OF CHANGE FOR PER100S IMOICATED.

LATEST DATA PLOTTEDs 4TH QUARTER PREL IWIMARY

SOVRCE: U.8. DEPARTMENT OF COMMERCE

PREPARED 8Y FEOERAL RESERVE SAMK OF 3T. LO¥IS

IMPLICIT PRICE DEFLATOR FOR GROSS NATVIONAL PRODUCT
COMPOUNDED ANNUAL RATES OF CHAMGE

TERMINAL INITIAL OUARTER 1972 = 100
QUARTER
: _1-71 2-71 3-T1 &1 1=T2 2-72 3-T2 &T2 1-73 2-73 3-T3 4-73 1-T4 2-74 3-T74 4-T4 1-T5 _2-75 3-7%
2=-71 5.8 N 95,73
3-71  4e6 3.4 i 96.53
| 97.38
! 98,76
2=72 4.3 3.9 4.1 4.3 zk . 99,45
3-12 401 3.8 3.9 420 3.1 SR 100,29
672 4.2 [3.0] 4.0 %2 3.6 4.0 4h\ 101,44
—J 1 \
1-73 435 43 Beh 4.6 4¢3 4eB 5.6 6.5 103.04
7.5%
2=73 4.8 4,7 45,8 5,0 4,9 5,4 6,1 6.8 T.2 104,84
3-713 520 560 542 5.6 5,3 5,8 6.4 T.0 1.3 ‘rk 106.73
T o B 109.01
| S—
1011.58
274 _ 6ad _ 6el 643 606 _ 6.T Te2 TeTl 8.3 Beb 2.0 9.5 9.9 10,0 114,28
3-T4 625 6eb 648  Tel  Ted  TuB 8.3 8,9 9.3 9.7 10.3 10.8 11,3 12.5\ 117.70
4H—T74& ba9 1.0 Ta3 a6 T.8 Bald 8.9 LY 9.8 10,3 10.9 1‘1.6 12,0 12,9 13.% 121.46%
1-75 1.0 1.1 Tab Y T8 8.3 f.8 9.2 9.6 2.9 10.4 10.7 10.9 11.2 10.% 7.8 6 4—% 123,74
2=15 Ge8 69 Te1 Tab 25 1.9 B.4 8.7 9.0 9.2 9.5 9.6 9.5 LS B.bh 6.0 4}’& 125,04
a=7% £a2 £29 a1 y P 1.5 1.9 Ba2 B.6 8.8 9.0 9.2 9.2 9.1 9.0 8.1 Hab 5.7 iy 9% | 127.21
4=75 a8 629  Ted T3  Tuk  Z.8
1-71 2-71 3-71 4-T1 1-72 2-72 3-72 4-12 1-13 2-73 3-73 4-13 1-T4 2-T4 3-74 4&-T4 1-75 2-75 3-75

INITIAL QUARTER

P— PKEL IMINARY
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS
€

COMPOUNDED

BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES

1-71 2-71 3-71 4-=71 1-72 2-T2 3-72 4-72 1-73 2-73 3-73 4-73 1-74 2-74 23-T4 4&-74 1-75 2-75 3-75

=71 9.1 £62.9
3=71 8.0 6.9 6741
4=7] £20 1.4 T:9 687,11
1-72 8.8 8.7 9.7 1le4 705.9
272 9.3 993 10.1 11.2 3l.l T24e7
—3=72 922 922 997 103 928 :PY-] 139,17
4=72 9.6 9,7 10.3 10,9 10.7 10.5 12.5 7618
1-73 10.1 10.2 10.8 11.3 11.3 11.4 32.8 13,2 785.7
2=73 98 9+9 10.3 16,7 10.6 10,5 11,1 10,4 T8 £00,5
=73 9.7 9.8 10,2 10,5 10,4 10,2 10,6 1040 8,5 9.2 £18.4
473 924 h: 213 9.7 9.9 9.7 Qo4 9.6 8.9 Ta5 T4 De5 829.5
1-74 Q.4 9.4 9.1 9.9 9.7 9aS 9.7 9a1 8.l 8.2 Tal 10,0 8469.5
=T4 9.8 9.8 10,1 10,3 10,2 10,1 10.3 9.9 9.3 9.7 98 12.0 14,0 877.8

4=174 Qa4 a4 Qab a8 Q.6 9.5 LN 9.2 fabr 0.8 B.7 9.5 9.3 Tal 0.3 208.4

1-15 93 923 9ad 9.6 95 Q23 Qah 9.l Baf 8.7 Bab 9.2 9.1 Tah &a2 Ba2 9264

4=75 Q.5 9.5 9.7 Q9.8 9.1 Db 9.7 Qab 9al 9.3 9.3 9.7 9.7 9.0 7.9 9.2 10.% 10.4 9.0 998 TP

1-71 2-T71 3=71 4=71 1-72 2-72 3=72 4-72 1-73 2-T73 3-73 4-73 1-74 2-T4 3-T4 4-74 1-75 2-75 3-75

INITIAL QUARTER

P— PRELIMINARY

PERSONAL CONSUMPTIDN EXPENDITURES IN CONSTANT 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
GUARTER ANNUAL RATES

1=71 2=7) 3=7) 4-71 1-72 2-72 23-72 4=72 1-73 2-73 23-73 4-73 L-T& 2-74 3-T4 &-74 12-75 2-75 23-75

£=7] 492 6£89.5
=71 3.3 2ok £93.6
4=71 229 3.7 51 T02.3
1-72 L2Y-3 LY 4 5.9 6.7 713.7
2=12 5.3 S5e6 6.7 Te5 8,3 328.2
=12 223 293 $ed 67 $.8 5.3 137.5
4=72 58 6.0 6.8 T2 T4 6.9 8.6 1528
1-73 5.9 6.2 6.8 T2 7.3 7.0 7.8 7.1 765.8
2=73 S5e3 Seb 59 6.0 De8 52 5e2 3.6 0,2 16622
2213 5.0 Sel S+4 Seé 522 beb 45 3.1 1.2 23 7705
4~73 be) 4.1 L% ) LYY 3.9 3.2 2.7 123 0,5 0,9 -3.9 162.8
1-T74 2aT B26 3.7 3.6 3.2 245 240 Q.8 0,8 ~1,1 =2,7 =1,5 160,90
2-14 25 324 3,5 deb 3.0 L% 2:0 0.9 —0.3 —0,4% -1.3 0.1 1.7 16322
3=T4 Jad 323 3.4 3.3 229 224 2+0 1.1 0.1 0.1 -0.4 (9] 1.9 241 T67.2
—b=T4 229 Zab 224 2,2 1.8 1e) 0,7 0,3 1,3 1,5 =2,2 1,8 =1.9 =3,7 =9.2 148.9
1-15 25 224 203 241 le8 le2 0,8 0,0 —0,9 ~1e0 =246 =1.1 -=1.0 =1.9 =3.8 1.8 152.3

3=75 228 2.7 2.7 2.5 243 laf 1.5 0.9 N.3 0.3 0.1 0.7 1.0 0.9 0.6 r'yS | 5.2 £.0 211 .8

4=15 2.8 2.7 2,7 2.6 203 1.9 1.7 1.1 Q.b 0.6 0.6 1.0 lab 1.3 1.1 3.9 %6 3.7 3.5 IT8.2P

1-71 2-71 3-71 4-1 1-72 2-T72 3-72 472 1-T3 2-73 3=T3 4=73 1-T4 2-T4 3-T4 4~T4 1-75 2-75 3-715

INITIAL QUARTER

P— PRELIMINARY
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES QF CHANGE

TJERMINAL INITIAL QUARTER 6,;;:€=§SOF
QUARTER ANNUAL RATES
1=71__2-71 3-71 4-71 1-72 2-72 23-F2 4=72 1-73 2-93 3-73 4-73 1-76 2-74 3-74% 4=14 1-75 2-75 3-75
—2=71 2220 160.8
2-71 11.2 0.5 16140
—4=7) 11.2 D20 11.4 165.4
1-72 157 13.4 20.5 30.3 176.,7
2=72 165 15,0 20,3 25,0 19,9 184,9
3-72 1621 1408 1&.0 21,2 16,8 13,9 191.0
472 1628 158 1902 21.2 18.,4 17.6 2l.4 2005
1-75 17.7 17.0 20.0 21.8 19.8 19.8 22.8 24.3 211.7
212 16+:9 162 18.6 19.9 17.9 7.4 18,6 17.2 10.6 217.1
3=73 160 152 17,2 18e1 16.2 15.4 15.8 14.0 9.2 7.8 2212
4=73 1644 15,8 J7.6 18,4 16,8 16¢3 16.8 15.7 12.9 14,1 20,8 231.9
—A-14 127 11.86 13,0 13.1 11.2 10,0 9.3 7.1 32 Qa8 ~2,5 =21,3 218.4
=14 107 9.8 10,7 10.6 Be6 Te3 [- Y% 400 Q.4 <2,0 =5,1 ~15.,9 -10.0 212.7
I=T4 922 8.2 8.8 8.6 6.7 a3 &o3 240 =1,3 =3,5 =6,1 -13,7 =9,6 -~9.3 207.6
4=T4 £a9 £.0 8.0 B03 645 5.3 Sab 208 —0ab =241 =—4,0 =9.3 4,9 =2,2 523 210.3
1-71 2-71 3-71 4-71 1-72 2-72 3-72 4~72 1-73 2~73 3-73 4~73 1-T4 2-74 3-T74 4-74 1-75 2-75 3-75
INITIAL QUARTER
P— PRELIMINARY
GROSS PRIVATE DOMESTIC INVESTMENT IN CONSTANT 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
JERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
1-Ih _2-71 3-71 4-T% 1-72 2-72 3-72 4-72 1-73 2-73 3-73 4-73 1-T74 2-74 3~T4 4-T& 1-75 2-75 23-75
2=71 1622 168.4
3=71 ©eQ =343 1670
L=11 632 120 $e6 1697
1=72 104 8.6 15.0 Z4.) 179.1
2=12 117 10.6 1506 20.4 16,8 186,2
2=72 112 1002 13,9 16:4 12,8 8.9 190+2
4=72 11.9 1}.2 l4.4 16.4 14,0 12.6 16.5 197.6
_4-73 12,4 11,9 146 16¢3 14.5 13,7 16.2 15.8 2050
—L=73 11.2 10,6 12.8 313.8 11,9 10.7 }1.3 8,8 2+2 2001
—3=13 10.0 9.4 11.2 11.7 9.8 Bob 83 S.7 1.0 —0,2 _206,0
L ] 1043 9.8 11.3 11.9 10.3 928 9e3 1.6 5.0 Seh 134 2126
—1=74 ©od - 4 S48 £.6 446 2+9 200 ~Qe7 8,4 =625 =926 ~27,9 195,9
2=14 39 2.0 3.5 302 122 006 ~1.9 4,7 -8.% —10.8 ~14,1 ~-25,3 -22,5 183.8
=74 1.9 0.9 le2 Qo7 =1e3 =342 =H46 =Te3 =10e6 =13.0 =15,9 =23,9 21,8 -~2],1 1732
4=T& Uefl  ~003 ~0,0 —Qob =245 4,3 =5,6 =841 =111 ~13.1 =15,5 =215 =19,2 =17,5 ~13,8 1662
1-75 ~5e4 ~Ce7 =Tal =7e9 =102 —12+3 <1422 =1T7.1 =20,5 =23,3 =26,5 ~32,7 =33,8 =37,2 =43.9 —=63.5 129.7
—2=15 —bel —Te3 =Tab =626 —10e7 =1200 =1424 =17.0 =20,0 =22,4 =25,1 =30.2 =30,6 =32.5 =35,9 ~44,7 1642 12441
_—ty i3 =240 =3.0 =3.0 3.6 =5,3 =6,9 <=8s1 =10.0 =12,3 =13.7 =15,3 ~18.8 ~17,1 =16,0 =14.7 -iS-D 29,9 1012 147.8
4=175 “lel 2.0 =l.% =2.4 —heQ =5,3 =6a3 —b.0 =9,9 ~11.0 =12.2 =14.9 =12.9 ~11.2 -9.0 -=T.8& 25,6 53.8 17.6 153.9P
1-71 =71 3=T1 4=71 1-72 2-72 3=72 4=72 1=73 2-73 3=73 4-73 1-T4 2-T4 3-74 4-T74 1-75 2-75 3-7%

INITIAL QUARTER

P= PRELIMINAKY
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GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS
UNDED ANNUAL RATES OF CHANGE

COMPO

BILLIONS OF
JERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES

1=71 2-71 3=71 4&4-FJh _3-712 2=T2 3=72 4=72 1-73 2-73 3-713 4-73 1-14 2-Th _3-T4 4&-T4& 1-75 2-75 3-75

2=71 4o 231.1
2=71 5,9 1.6 235,5
4=1) $.3 225 Ta.1 239.6
1=72 628 105 11.8 lee.b 2490
2=72 I.7 9.7 8.9 9.8 D4 251.1
3-12 £s9 T.5 1s4 T25 222 221 25340
4=7¢ T4 8.0 §+0 822 549 6,6 10,2 259.2
1-73 7.8 8.3 B4 8.6 6.7 7.8 10.3 10.4 265,7
2=73 6.9 Te2 T.1 T.l 5.3 58 6.7 S5e1 0,0 265.7
2=13 6.8 7.2 7.1 7.1 - 18- 6.0 6.7 5.6 3.3 [-2Y ] 270.0
4=15 T4 T.7 7.7 7.8 6,6 7.1 8.0 T4 [- 71 9+8 13,0 2784
1-14 T.9 803 Ba3 Bod Ted 8.0 8.9 Ba6 822 11.1 )3.4 13,7 287.5
=74 figd 8.7 BT 8.9 Bel 87 9.5 Geh 9.2 11.6 13,3 13.4 13.1 29625
3=T4 Bal 900 9al Y3 Bab Q42 .. 10,0 9.9 9.8 11,9 13.3 13,4 13,2 13.3 309.9
L=T4 S8 Qal Qad Sad B.9 9.4 10,1 10,3 10,3 11,9 13,0 12,9 12,7 312.46 Il.6 Als .4
1-75 a9 Ya2 Qa3 Qalt 8.9 9.4 10,0 10,0 9.9 11,4 12,3 12,1 11,7 11.3 10.3 8.9 321.2
2=15 £a6 Ba.9 £.9 9al fa5 8.9 2.5 Y 923 _10.5 11.1 10.8 10,2 9.5 8.3 6a7 bal 324.7
3=75% Baf Sal 2.1 2.3 Balb Qa2 9.7 9.7 Q. 10,7 11,2 11.0 10,5 10.0 a2 fabk Ba2 12,1 335.1

1-71 2=71 3-71 4-71 1-72 2-72 3-72 4~=72 1-73 2-73 3=T73 4-T73 1-T4 2-74 3~T74 &~-74 1-75 2-75 3-75
INITIAL QUARTER
P— PRELIMINARY
GUVERNMENT PURCHASES OF GOODS AND SERVICES IN CONSTANT 1972 DOLLARS
LOMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
GULAKTER ANNUAL RATES
1-7)  2-71 5-=71 4=71 1-72 2-72 3-F2 4-72 21-73 2-73 373 4-73 1-74 2-74 3-TF4 &4=TF4 1=75 2=75 375
=11 =548 24648
i=1l 1.0 bel 250.5
4=T71 1.0 3e4 0.8 251.0
1-72 220 4.0 2129 5.0 254,.1
Wt 74 1e3 226 1o 1.8 -1.4 28342
3=-72 GaT 1.7 0.6 040 =1,6 =-1.9 25240
4=72 6.9 1.7 0.9 0e9 =0,5 0.0 1.9 25342
i~-73 le1 1.8 1.1 1.2 0.2 0.8 22 204 254,+7
—R=13 02 0,7 0.0 =-0Q.1 -~}.) -~1,} -0.8 -2.1 -b6.4 220¢5
—3=313 Ged 0.8 0.1 0.0 =008 =0.7 =0.4% -1,]1 -2.8 1.0 251.1
4-13 0.6 lel 0.5 Oed ~0,1 Oel Qed 0.1 —0.,6 2+4 3.9 253.5
1=74 0,6 1.1 Qab 0.2 -0,0 0.2 0.5 0.3 0,3 1.9 203 0.8 254,0
—2-74 G.7 1.1 0.6 (V773 0.2 [y 3 0.7 Q.5 0,1 1.8 2a1 1.2 1.6 255,0
_3=14 026 1.0 Q.6 Qed O.l Qo3 0.5 0.3 0,0 1.3 1.4 Q.6 0.6 =0,5 2564,7
4=T4 (VI Q.8 [{PY 0.3 -0.1 0.1 0.3 0.1 0.2 D.8 0.8 0.0 =0,2 =1,1 =1,7 253.6
—1-75 Qab 0.9 0.5 0.5 Qal 0.3 0.5 0.3 (/]9 1.0 1.1 Q.5 Qoé 0.1 0.3 2.4 255.1

—a=19 Oati lal 0.8 Oufi 0.5 0.7 0.9 0.8 Dab 1ok 1.5 1.2 1.2 1.2 lab 241 248 fal 258.7
—4-75 1.0 1.3 1.0 1.0 0.7 0.9 1.1 1.0 Q.9 1.7 1.8 1.5 lab ) PYY 2.0 3.0 3.l 4.9 3.8 261.1P
i 1-71  2-71 3-T1 4~71 1-72 2-T2 3-=T72 4-72 1-73 2-~T73 3=73 4~73 1-74 2-T4 3-74 4&-T4 1-75 2-75 3-75
— INITIAL QUARTER
P~ PRELIMINARY
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DISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
JERMINAL INITIAL QUARTER QOLLARS

QUARTER ANNUAL RATES
=71 2-71 3-71 4-71 1-72 2-72 23-72 4=72 1-73 2-T73 3-T73 &-73 1-74 2=T4 3-T4 4-T7& 1=75 2=75% 3-7%

2-71 9.4 740.2
371 6.8 _4e3 74841
4~71 26 5,2 6,0 259.1
—1=72 Tel 63 T3 8.6 775.0
2-72 629 6,3  T.0 .5 6.3 187.0
3-72 Jeb  Tal a8 8.4 8,2 10.1 8062
_4=T72 8,7 8.5 94 10,3 10,8 13.1 16.2 837.0
1-73 9eh  9eh  10.3 11.2 11,8 13.7 15.5 14.9 8666
2-73 9.7 9.8 10,6 11.3 11.9 13.3 14,4 13,5 12.1 891.7
3-73 9.8 9e8 1095 13e2 1266 12.7 13.% 12,5 113 10.4% 914.1
4=713 10,0 10,0 10,7 13,3 1}.7 12,6 13.1 12,3 13.4 11.1 11.8 939.9
1-74 Qa6 9,7 10,2 10,7 10,9 1l.6 11,9 11,0 10,1 9.4 8.2 _ 6.0 953 .8
=14 Dol 9okt 9,8 1042 10.4 10.9 11,0 10,2 9,3 B.b  B.0 6.l 6.2 968.2
=14 Qa6 926 10,0 10,4 10,6 11,0 11,2 20.5 9.7 9.3 9.0 8.1 9.1 12,1 996.3
4=T4 9.5 9.5 9.9 10.2 J0a3 10.8 10.8 10,2 925 9.1 B.8 B.l B8 10.1 8.1 1.015.9

—A=75 9.1 9.0 9.4 9eb6 927 100 10.0 9.4 BT B2 To9 Tol Tob T8 $06 3.2 0000 1.024.0
—2=7% 9.9 9.9 10.3 10.6 10.8 11.2 11.3 10.8 10.4 101 10,1 9.8 10,6 11.7 11.6 13,4 24,5 = === =  1,081.7

3=75% 9.5 9.5 Q.8 10.1 10,2 10,5 10.5 10,0 9.5 .2 2.1 B.T 9.1 9.7 2.1 9.5 12.7 2.0 1.087.1

—4=75 9.5 9.5 9.8 10.1 10.2 10.4 10.5 10,0 96 9.3 9,2 B.9 9.3 9.8 9.6 9.7 11.9 6.1 10.4 1,114.4P

1-71 2-71 3-71 4-71 1-72 2-72 3-72 4-72 1-T3 2-713 3-T3 4~T73 1-74 2~T74 3-T74 4=T74 1-75 2-75 3-75

INITIAL QUARTER

P— PRELIMINARY

DISPOSABLE PERSONAL INCOME IN CONSTANT 1972 DOLLARS
OMPOUNDED ANNUAL RATES OF CHANGE

..
BILLIONS OF

JEKMINAL INITIAL QUARTER

QUARTER ANNUAL RATES

——— T2 2=70.. 37 &-T) -T2 2-72 3-72 4&~72 1-T3 2-T73 3-F3 4-73 1-74 2-74 3-T74 4&-74 1-75% 2-75 3-75

2=71 4.5 169.9
3-n 2.2 0.0 769.9
4=7] 225 _lab 3.2 775.9
1-72 249 248 3.6 46l 183.7
2-72 3ol  2.T 3.6 3.9 _3eb 790.7
a=12 3.7 3.5 4ok 4.8 5,2 6,7 803.7
412 Lob 409 509  0e6  Te5  9eh 1242 827.1
1-73 S5e3  Sebh  bob T0 T8 9.2 10.4 8.7 844,6

—2=13 S92  5e3 6e) 606 Vel T.9 Be3 6e5 443 853,5
3-73 50 5,1 5,7 6.1 6ok V.0 T} 5.5 3.8 3.4 860,.7
4~73 427 4.7 5.3 5.5 5,7 6.1 6.0 445 3.1 2.5 1.6 86k 42
1-74 329 3.8 8,2 4,3 4,3 4.5 6.1 2.5 1.0 0,0 -1,T7 -5.0 53,3
2-74 Bel 3.0 3,3 3.3 3,2 3.2 2,7 142 =003 =].4 =2,9 -5,1 -5.,3 841.8
5-74 2.9 2.8 3.0 3,0 2,9 2.8 2.4 1.0 =0,2 =le) =2,2 =3,4 =2,6 0.1 §42.0
L=T4 2e6 228 2.b 2.6 2.4 2.3 1.9 Q.6 —0.% 1,2 ~2,2 3,1 2.4 ~1,0 =2,1 83726
1-75 202 2o} 242 242 2,0 149 led 042 0,8 ~1,5 ~2,3 =3,0 2,5 -1,6 -2,5 =2,8 831.6
2-715 342 341 3.3 3,3 3,3 3,2 2.9 2.0 1.3 1.0 Q.6  O.h 1,5 3.3 4.4 TuB 19,7 869.8
3=75 2.7 226 248 2T 2.6 2.6 2.2 la& Qb 0.2 0.1 0.4 0.4 1.6 2.9 3.3 5.5 =8,2 858.2
4-75 248 2.7 2.9 2,9 2.8 2.7 2.6 1ab 1.0 0.7 0.é& 0.2 1.0 2.1 2.5 3T 5.9 =0.3 4.0 B60.4P
1-71 2-71 3-71 4-T1 1-72 2-72 3-T72 472 1=73 2-73 3-73 &-73 1-74 2-T74 3~T4 4-T4 1-75 2-75 3-75
INITIAL QUARTER
P~ PRELIMINARY
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CORPORATE PROFITS AFTER TAXES *
13

COMPQ
BILLIONS OF
TERMINAL INIYIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
4=70 1-71 2-71 3-71 4-T1 3-72 2-72 3-72 =72 1-73 2-73 3-73 4-73 1-74 2-74 3-76 4-T4 1-75 2-7%
1=71 46,8 40,4
2-71 37,9 29,5 43,1
=70 33,2 26,8 2442 45,5
4=TL  31.]l 26.2 24,5 24,9 48,1
1=72__ 29.5 25.5 2442 24,2 23.4 50,7
2-72 2026 22,9 21,3 20.& 18,2 13.2 5223
3=72 2640 22.8 21.5 20.9 19,6 17.7 22.3 5520
4=T2 2843 25.8 25.2 25.4 25:6 26,3 33.4 45.4 £0.4
1-73  31.]1 29,3 29,2 30,1 31,) 33.] 40.5 50,6 56,0 67,5
273 26.8 26.9 26,6 27.0 27.3 28,1 32.1 35.6 30.9 9.8 6901
3-73  25.1 23,2 2245 222 21,9 21.6 23.4 23,6 17,1 1.5 6.2 6840
4~713 2903 2224 21,8 215 21,1 20,7 22.0 22.0 16.7 6.0 4.1 15,5 J0.5
1=T74 26006 25,0 24,6 28,6 2806 2527 2625 27,2 23.8 169 19.3 .6 56.9 18.9
_2=T4 23,6 22,0 21a4 2101 20,8 20,5 2].4 21e3 17,7 11a2 1146 18,2 19,6 -8.8 0000000000000 .1
_3-14 26,0 24,7 24&,3 24,3 24,3 26,3 25.6 26,1 23.5 18.8 20.T 28.5 33,2 22,7 65.1 5 Y

4-70 1-71 2-71 3-7T1 4-71 1-72 2-72 3-72 4-T72 1-73 2-73 3-T3 4-73 1-T4 2-T& 3-7T4 4&-T74 1-75 2-75

INITIAL QUARTER
* NATIONAL INCOME BASIS

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
JANUARY 23. 1976

SOURCES OF DATA

National Income and Product Accounts Data

Source: National Income and Wealth Division, Bureau of Economic Analysis,
U. S. Department of Commerce, Washington, D.C. 20230

An article describing the revisions and the set of seasonally adjusted
quarterly information for the post World War II period will appear in the
January 1976 Survey of Current Business, published in two parts. Additional
annual detail for 1946-74 and annual estimates for 1929-45 will be published
in a single volume this spring.

An advance package consisting of the tables that will appear in the
January Survey may be ordered for $25.00 from the National Income and Wealth
Division, Bureau of Economic Analysis, U.S. Department of Commerce, Washington,
D.C. 20230. (Check payable to Bureau of Economic Analysis).
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®RATI0S BASED ON SEASONALLY ADJUSTED DATA. SOURCE:

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS
AS DEFINED BY THE NATIONAL BUREAU OF ECONOMIC RESEARCH.
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U.S.DEPARTMENT OF COMMERCE

PREPARED B8Y FEDERAL RESERVE BANK OF ST. LOUIS

20

.76

.72

.68

.64

.60

.56

.52

.48

.44

.40





