
i m t i o m i i . Economic  t r í h d s
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

MONTH EN DING: January 31, 1976 RELEASED: February 27, 1976

Most recent data indicate that the U. S. economy is continuing on an upward 
course in early 1976, Production, employment, income, and sales all have increased, on 
balance, since the spring of 1975. Prices are still rising at rates which are high by 
historical standards. In real terms, the strength of this recovery is similar to the 
recovery which began in February 1961.

Nine Months Following the Trough 
(Compounded Annual Rates of Change)

Real GNP (1972 dollars)**
(in quarters)
Industrial production 
Payroll employment 
Personal income 
Implicit price deflator**
(in quarters)
Wholesale prices, industrials 
Consumer prices

4/75 - 1/76

8.4%

11.6
2.9
11.7
7.0
7.0
7.1

11/70* - 8/71 

5.0%
3.6
1.6
8.5 
5.1
4.0
3.8

2/61* - 11/61
7.4%

15.5
3.1
6.7
1.4
-0.5

0.6

* Trough date as defined by the National Bureau of Economic Research.
** These rates of change are over quarters II/75-IV/75, IV/70 to 111/71 and 1/61- 
IV/71, respectively.

Output, as measured by real GNP, has increased at a faster rate in the last 
nine months than in the comparable periods of the two prior recessions. One difference 
in the behavior of production in this recovery can be partially attributed to changes 
in inventories. A very large liquidation of inventories has occurred during this re­
covery which did not occur in the two previous recoveries. The inventory to sales ratio 
has ranged from about 1.6 to 1.5 in this recovery; this is about the same as in the 1961 
recovery, and compares with a range of 1.7 to 1.6 in the 1970 recovery. Industrial pro­
duction is advancing at a pace well ahead of that posted for the first nine months of 
the last recovery, but slightly behind the early stages of the 1961 recovery.

The high rates of increase in production have contributed to the strong 
advance in payroll employment in the last nine months. The change in payroll employment 
in this recovery is very similar to that reached in the nine months following February 
1961. The recent advance in employment has been strong, yet unemployment has averaged
8.5 percent of the labor force during the last nine months. By comparison, the unem­
ployment rate averaged 6 percent of the labor force in the nine months following Novem­
ber 1970 and 6.8 percent in the nine months following February 1961.

The gain in personal income appears to be much stronger in this recovery than 
in either of the two prior recoveries, but when deflated by the consumer price index, 
the rate of increase is substantially less; 4.3 percent for the nine months ending 
January 1976. By comparison, the rate of growth of deflated personal income during 
the first nine months of the 1970 recovery was 4.5 percent, and 6 percent for the same 
period during the 1961 recovery.

The three measures of prices presented in the table have risen appreciably 
faster in the last nine months than in the same period following the last two re­
cessions. Prices, by all three measures, have advanced at about a 7 percent rate in 
the last nine months. This compares with an average rate for all three measures of 
about 4.3 percent in the nine months following November 1970 and the very low rates 
of inflation for the same period following February 1961.
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TOTAL CIVILIAN EHPLOYHENT COMPOUNDED ANNUAL RATES QF CHANGE
TFKHINAI INITIAI MONTH TunnsANns
MONTH OF PERSONS

¿-74 7-74 fi—74 9-74 j10-74 11-74 12-74 1-75 2-75 3-75 4-75 5-75 6-75 7-75 ft— 75 9-7% 1 ft-75 11-75 12-75

7-74 1 -ft 86.292

fi-74 ii-ft -1 7 86,170

<1-74 —n . 1 -0 9 -0 ? A6r155

10-74 -ft-5 -1 -1 1 -?-n A6,012

1 1-74 -1 .7 -? h -? 9 -4.1 -A--* fl5 , 540

1 7—74 -? -6 -3 .4 -3 .ft — 5-0 -6-5 -6-7 \ - 5 . 2 % A5,ft53

1-75 -3.n -3 7 -4 1 -5*1 — 6 -1 A4,666

2-75 — 3-5 -4 ,? -4 — 5-5 -6.3 -6-1 ft4 ,163
3-75 -i.■ ft -4.,1 -4.7 — 5.2 -5-0 -4-4 -3-9 - 0 ^ 8 ^ A4r11ft

4-75 -2.6 .0 -3.,? -3.6 -3.9 -3.4 -2.6 -1.7 1.1 84.313
5-75 -2-1 .5 - ? , —2 - 8 -3-0 -2-4 -1-5 -0.5 1-7 3-0 84,519
6-75 -1 - < i .3, ,3 -2-6 -2-6 -2-1 -1 -3 -0-5 1 -2 1 -9 1 -3 A4r49A

7—75 -1 .'-4 -1 ,.5 -1 , -1 -7 -1 -6 -1-0 -0-2 0-7 2-3 3-1 3-1 3-2 84.967
fa—75 -0.9 -1 ,.1 - 1 ,k0 -1-1 -1-0 -0-4 0-4 1-3 2-7 3-4 3-5 3-7 5-7 4-6 V QCocC\Ifoc

«*-75 -0-9 -1,.1 -1 ,.1 -1-2 -1.1 -0-5 0.2 0.9 2.0 2.5 2.4 2.3 3.2 1.4 -i . a \ 85.158

10-75 -0-9 - 1 ,,1 -1,»0 -1.1 -1.0 —0.5 0.1 0.8 1.8 2.1 2.0 1.8 2.3 0.9 -1.0 -0.1 \ 85.151
11-75 -0-8 -1..0 -0«.9 -1.0 -0.9 -0.4 0.2 0.7 1.6 1.9 1.8 1.6 1.9 0.7 -0.5 0.1 0 . 4 ^ 85.178
1 2—75 -0-6 -0-7 -0,»7 -0.7 -0.6 -0.2 0.4 0.9 1.8 2.0 1.9 1.8 2.1 1.2 0-4 1.1 1.7 3 - l \ 85.394

1-76 0.0 -0.1 0.0 0.0 0.2 0.6 1.2 1.8 2.6 3.0 3.0 3.0 3.5 2.9 2.6 3.7 5.0 7.4 11.8 \ 86.194

6-74 7-74 CB 1 * 9-74 10-74 11-74 12-74 1-75 2-75 3-75 4-75 5-75 6-75 7-75 8-75 9-75 10-75 11-75 12-75
INITIAL MONTH

PAYROLL EHPLOYHENT COMPOUNDED ANNUAL RATES QF CHANGE

MONTH
fi-74 7-74 A-74 9-74 10-74 11-74 12-74 1-75 2-75 3-75 4-75 5-75 6-75 7-75 ft-75 9-75 10-75 11-75 12-75

OF PERSONS

7-74 1 ,, ft 78,648
A—74 1 ,.6 1 ,.3 7ft t733
41-74 1 1 ,.4 1 ,,5 7AtA3ft

1 ft—74 1,.ft ft..7 ft,.4 -ft,>6 7ft,790
1 1—74. -ft,.5 - 1 ,■ ft -1 ,.8 -3.,4 r v

—6, 7ft,374
1 2-7A. .ft -?,.8 -3,.8 -5,.5 -7,,9 - ^ > ^ - 6 . 9 % 77 ,723

1-75 .fi -3,.4 -4,.3 -5-6 -7,,3 -7,.A 77.319
2-75 -3,,3 -4..ft -4,.fi -6-1 -7,.4 -7,■ A -f».,9 -7.7s 76 .804
*-7K -3 ,1 -4,.9 -5-9 1-6-91 -7,, 1 —6.,3 -6-4 \ 7 6 r46A

4-75 -3, -3,.7 -4. -5..1 -*>■.A iP -4..A -4-4 -2-6 v 76.462
5-75 -?,.A -3,.3 -3,,7 -4-4 -4.,9 -4.,7 -3.,7 -3-1 -1-5 0-3 V. 76,510
6-75 -?,.ft -3. —3i■ h -4. -4.ih -4<,4 -3. —3-ft — 1 - A -0-7 -ft-Q -2-6^N. 76,3*3
7-75 -?,,5 ■ A — 3,,3 — 3..6 -3., ? -2.,3 -1-6 -0-4 O-A 1-1 1-3 5.4sN. 76,670
A-7* -1..ft -1.,9 ,? ,5 -2.,7 ,3 - 1 .,3 -0-7 0-6 1 -A 2-2 2-7 5-5 77,023
0-75 - 1 ..2 -1 i, «ï -1 .,7 -1 i,9 — 2 *■ ft -1 ,.6 -ft,,7 -ft-ft 1 -1 2.2 2-7 3-2 5-2 77,310

10-75 -0-9 - 1,,1 - 1 ,,3 -1 . -1 ,>6 - 1 .,1 -ft. 0-4 1-5 2 -4k 2-9 3-3 4 -A 4-6 4*2 3 - X 77,555
11—7* -0,.9 -1 ..ft -1, -1 i -1 ,,4 -1 i.ft -ft. 0-4 1-3 2-2 2-5 2-8 3-9 3-5 2-9 2-1 oJÏ^N. 77,574
12-7% -ft..8 -ft,,9 -1 i,1 -1 i,1 -Hi,7 ft.,1 0-7 1 -5 2-3 2-6 2-9 3-ft 3-% 3-0 2-5 1 - A 3 - 3 ^ ^ T T T7A?D
1-76 -ft..3 -0-4 -ft-.5 —O,.7 —O-.7 -ft.. 3 ft.>5 1 . 1 1.9 F  2.a1 2-9 3-2 4-1 3-ft 3-5 3-3 3-1 4-5 5-7>k, 7A-14ftP

6-74 7-74 CD 1 -4 * 9-74 10-74 11-74 12-74 1-75 2-75 3-75 4-75 5-75 6-75 7-75 8-75 9-75 10-75 11-75 12-75
INITIAL MONTH

P- PRELIMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST* LOUIS
FEBRUARY 9 . 1976
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EMPLOYMENT
RATIO SCALE 

MI LL IONS OF PERSONS SEASONALLY ADJUSTED

RATIO SCALE 

MI LL IONS OF PERSONS
too

95 

90

1968 1969 1970 1971 1972 1973 1974 1975 1976
SOORCEt U.S.DEPARTMENT OF LAOOR

PERCENTAOES ARE ANNUAL RATES OF CHANCE FOR FERIOOS IMOICATEO.
TOTAL REV ISEO FROM 1071
LATEST DATA PLOTTED* JANUARY FREI I Ml MARY FREFARED OY FEOERAL RESERVE OAMK OF ST. LOUIS

85

80

75

70

65

60

PERCENT

UNEMPLOYMENT RATES*
S E A S O N A L L Y  A D J U S T E D PERCENT 

10 .0

1968 1969 1970 1971 1972 1973 1974 1975 1976
SOORCEt O.S. DEPARTMENT OF LAOOR

* PERCENT OF CIVILIAN LAOOR FORCE IN OROOP 
REVISED FROM 1071
LATEST OATA PLOTTED. JANUARY PREPARED OY FEDERAL RESERVE SANK Of ST. LOOIS
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CONSUMER PRICE INDEX* SEASONALLY ADJUSTED*

TERMINAL INITIAL MONTH 1967 « 100
MONTH 6-74 7-74 8-74 9-74 10-74 11-74 12-74 1-75 2-75 3-75 4-75 5-75 6-75 7-75 8-75 9-75 10-75 11-75 12-75
7-74 9.4 147.9
8-74 12.9 16.6 149.8
9-74 13.4 15.5 14.5 151.5
10-74 12 .8 13.9 1 2 .6 10.8 152.8
11-74 12.5 13.3 12.3 1 1 . 2 1 1 . 6 154.2
12-74 1 2 . 1 2̂ .6 1 1 . 6 10.7 10.7 9.7 155.4
1-75 1 1 . 6 12.0 1 1 . 1 10.2 10 .0 9.3 8.8 156.5
2-75 10.9 1 1 . 1 10.3 9.4 9.1 8.3 7.6 157.3
3-75 10 .2 10.3 9.4 8.6 8.2 7.4 6.6 5.5 157.9
4-75 9.8 9.9 9.0 8.3 7.9 7.1 6.5 5.7 5.5 6.3 158.7
5-75 9.5 9.5 8.7 8.0 7.6 7.0 6.4 5.9 5.7 6.2. 6.2 159.5
6-75 9.4 9.4 8.7 8 .1 7.8 7.2 6.8 6.4 6.4 7.0 7.4 8.6

7.1%
160.6

7-75 9.6 9.7 9.1 8.5 8.3 7.9 7.6 7.4 7.6 8.4 9.1 10.6 162.2
8-75 9.3 9.3 8.7 8.2 7.9 7.5 7.2 7.0 7.1 7.6 8.0 8.5 8.5 4.5 162.8
9-75 9.0 9.0 8.4 7.9 7.7 7.3 7.0 6.8 6.9 7*2 7.4 7.7 7.4 4.9 5.3 163.5
10-75 8.9 8.9 8.4 7.9 7.7 7.3 7.1 6.9 6.9 7.3 7.4 7.7 7.5 5.8 6.4 7 . 6 ^ 164.5
11-75 8.8 8.8 8.3 7.9 7.6 7.3 7.1 6.9 7.0 7.3 7.5 7.7 7.5 6.2 6.8 7.6 7 . 5 ^ 165.5
12-75 8.7 8.7 8.2 7.8 7.6 7.3 7.1 6.9 7.0 7.2 7.4 7.5 7.4 6.3 6.8 7.3 7.1 6 . 7 ^ 166.4
1-76 8.5 8.5 8.0 7.6 7.4 1 7.1 1 6.9 6.8 6.8 7.0 7.1 7.2 7.0 6.1 6.5 6.8 6.5 5.9 5.2s\ 167.1

6-74 7-74 *r00 9-74 10-74 11-74 12-74 1-75 2-75 3-75 4-75 5-75 6-75 7-75 8-75 9-75 10-75 11-75 12-75
INITIAL MONTH

* Data r«vi»«d fro» 1967.
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS FEBRUARY 24* 1«76

WHOLESALE PRICES - ALL COMMODITIES» SEASONALLY ADJUSTED 
__________________ff ìM P n n N n F n  a n n u a l  r a t f s  o f  c h a n e f _______________

TERMINAL INITIAL MONTH
¿>-7̂  7-74 fl-7A <,-74 iû-74 11-74 12-74__1-75__2-IS__3-75 4-75__5=15__6-75__7-75__a=15__9-75 IQ-75 11-75 12-71,

7-74__ 59,2, 160.65
a-74__ 57.2__55.2 166.85

34.9_¿4̂ 2_-Û.6 166.77
La-74___________ ¿ 9 .6__ i a . 4  4 1 . q 171.61

6-74 7-74 8-74 9-74 10-74 11-74 12-74 1-75 2-75 3-75 4-75 5-75 6-75 7-75 8-75 9-75 10-75 11-75 12 -75
INITIAL MONTH

PREPARED BY FEDERAL RESERVE BANK OF S T . LOUIS
FEBRUARY 13. 1976
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RATIO SCALE 

1967-100
P R I C E S

SEASONALLY ADJUSTED

RATIO SCALE 

1967-100

PERCENTAGES ARE ANNUAL RATES OF CHANCE FOR PERIODS IHOICATEO.

«CONSUMER PRICES SEASONALLY ADJUSTED HAVE SEEN REVISED SACK TO JANUARY 1D67 

LATEST DATA PLOTTED« JANUARY

RATIO SCALE 

1967-100
WHOLESALE PR I CES

SEASONALLY ADJUSTED

RATIO SCALE 

1967-100

PERCENTAGES ARE ANNUAL RATES OF CHANCE FOR PERIODS INOICATEO. 

LATEST DATA PLOTTEOi JANUARY

PREPARED 9Y FEDERAL RESERVE BANK OF S T . LOUIS
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WHOLESALE PRICES - INDUSTRIAL COMMODITIES, SEASONALLY ADJUSTED ------------ COMPOUNDED ANNUAL RATES OF CHANGE_____________
T E R M IN A L INITIAL MONTH 1067 « 100

6-74 7-74 ft-74 9-74 10-74 ll-?4, 12-74_1=25_2=25_3-75 4-75 5-75 6-75_7-75 S~75_9-75 10-75 11-75 12-75
_2=2it__ 40. 6 _ 157*38..

37 m2__33.fi 161*25

Ji=2±__ 2h^t_22*7 . 1 Zm.it.. 162*83
10-74 ?fe.O 21.4 15. b__1E.V 165*20

WHOLESALE PRICES-FARM PRODUCTS AND PROCESSED FOODS AND FEEDSt SEAS. ADJ. ________________COMPOUNDED ANNUAL RATES QF CHANGE__________________
TFR M TN A L I N I T I A L  MONTH 1967 « 100MONTH 6-74 7—74- 8-74 9-74 10-74 11-74 12-74 1-75 7*> 3-75 4-75 5-75 6-75 7-75 a-7 5 0-75 10-75 11-75 12-75
7-74 158.1 177.4
8-74 114.5 7ft, 180.0
0-74 6ÌJ.5 ?6. -111.,1 170.3
16-74 65.2 4?,.3 ?7, 80,.0 1 88.3
11-74 61.3 43.4 33.4 62.4 46,>6 104.4
17-74 3fl.l ?1 ,,9 10.• ft 1ft■ ft -3, -36a4 1*7.2
1-75 26.2 1?,.1 ?,.1 5,.5 -1 1 ,• ft -̂ 1 .•i -26.3 1*2.5
2-75 16.6 4.1 -4.■ 6 -3.7 -1 7.■ 6 -3?• 0 -29.8 -33.0 176.5
3-75 11.4 0.,3 -7.ill -7.2 -1 ft.,7 -?9 -77.6 -28.2 -?3• o 172.7
4-75 16.6 6«,7 W i.1 1.> 6 -7,»6 -1*>,aft -9.6 -3.2 1 6.3 75.6 181.0
5-75 15.7 6..ft 0..9 2.4 .6 -1?,.3 -6.4 -0.7 13 37.4 7.5 182.1
6-75 17.7 4.■ 6 ,9 ft. —6.■ ft -1?,,7 -3.8 «r•4 17.0 —4.6 -15.3 170.6
7-75 16.4 ft,. 9 A. «>,.7 -ft.,4 -5 ,0 0.6 5.9 16.1 28.6 15.9 20.3 70.9 187.8
a-75 14.4 7,.5 3..0 4,.3 -1 . >4 —0.6 3.7 11 20.1 9.2 9.8 25.0 -8.6 1 A6.4
0-75 15. 4 9,.n 4..9 6, 1 . -?.3 7.4 6.7 14.1 7 1 -ft 13.2 14-7 26.8 0.3 30.7 100.6
10-75 15.fi 9,.ft 6..1 7,.4 7.,9 -0 4.2 8.3 1**• 1 21.8 14.6 16.1 25.6 13.4 26.3 22.1 103.8

ifr-l 13.9 fi. 4i.7 •i,.ft 1 ..6 -1, 2.5 5.9 11.5 16.8 10.1 10.6 16.6 6.0 11.4 _ 2.0 -13.3 101.5
17-75 11.2 •itift 7.4 3,,3 -n.,7 -V,7 —ft . ̂ 7.5 7.0 1 1 .O 4.8 4.4 8.1 -1.4 0.5 -7.0 —70*1 -7 A.*
1-76 9.3 4..2 O..9 1..7 -7,.1 -4• 9 -1.9 0-4 4.2 7.4 1.7 1.0 _ 3.6 -4.7 -3.0 -11.1 -20.0 -23.1 -10 .8 1É3.3

6-74 7-74 8-74 9-74 10-74 11-74 12-74 1-75 2-75 3-75 4-75 5-75 6-75 7-75 8-75 9-75 10-75 11-75 12-75
INITIAL MONTH

PREPARED BY FEDERAL RESERVE BANK OF ST* LOUIS
FEM UARY l f U
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I N D U S T R I A L  P ROD U CT I ON
RATIO SC ALE  RAT IO  SC AL E

1967-100 SEASONALLY ADJUSTED 1967-100

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST OATA PLOTTEOt JANUARY PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

INDUSTRIAL PRODUCTION 
COHPOUNPEP ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1967 • 100
MONTH

6-74 7-74 8-T4 9-74 10-74 11-74 12-74 1-75 2-75 3-75 4-75 5-75 6-75 7-75 8-75 9-75 10-75 11-75 12-75
7-74 -2.8 125.5
8-74 -2.8 -2.8 125.2
9-74 -0.6 0.5 3.9 125.6
10-74 -2.4 -2.2 -1.9 -7.4 124.8
11-74 -7.6 -8.8 -10.7 -17.2

1 X  
- 2 6 . l \ 121.7

12-74 -12.V -14.8 -17.5 -23.7 -30.7 -35.1 X 117.4
l-7i> -15.9 -17.9 -20.6 -25.8 -31.1 -33.5 -31.9 113.7
2-75 -16.9 -16.7 -21.1 -25.3 -29.3 -30.3 -27.8 111.2
3-75 -16.3 -17.8 -19.8 -23.2 -26.0 -26.0 -22.6 -17.6 - 1 1 . 2 \ 110.1
4—75 -1S.0 -16.2 -17.8 -20.5 1-22.5l -21.7 -18.0 -12.7 -6.8 -2.2 109.9
5-75 -13.5 -14.5 -15.7 -17.9

\ ... 1 
-19.3 -18.2 -14.3 -9.2 -3.9 0.0 2.2 110.1

6-75 -11.7 -12.4 -13.4 -15.1 -16.0 -14.5 -10.4 -5.4 -0.3 3.7 6.7 11.5 111.1
7-75 -10.0 -10.6 -11.3 -12.7 -13.2 -11.5 -7.5 -2.6 2.2 5.8 8.6 12.0 12.6 112.2
8-75 -8.0 —b.3 -8.8 -9.9 -10.1 -8.1 -4.1 0.8 5.5 9.2 12.2 15.7 18.0 23.6 v U . 6 % 114.2
V—75 -6*2 -6.4 _ -6.7 -7.5 -7.5 -5.4 -1.4 3.3 7.8 11.4 17.6 19.7 23.4 23.2 116.2
10-75 -5.5 -5.7 -5.8 -6.6 —6.5 —4.5 —0.7 3.5 7.5 10.5 12.8 15.0 15.9 17.0 13.9 116.7
11-75 -4.6 -4.9 -5.0 -5.6 -5.5 -3.5 0.0 3.9 7.5 10 .1 12.0 13.7 14.2 14.6 11.7 6.4 117.4
12-75 -3.9 -4.0 -4.0 -4.5 —4.3 —2.4 0.9 4.6 7.9 10.3 13.4 13.8 14.0 11.7 8.2 9.6 i u \ 118.5P
1-76 -3.3 -3.3 -3.3 -3.8 -3.5 -1.7 1.5 4.9 8.0 10.1 11.6 12.8 13.0 13.1 11.1 8.2 9.2 10.1 8.4  ̂ 119.3P

6-74 7-74 8-74 9-74 10-74 11-74 12-74 1-75 2-75 3-75 4-75 5-75 6-75 7-75 8-75 9-75 10-75 11-75 12-75
INITIAL MONTH

P- PRELIMINARY
PREPAREO BY FEDERAL RESERVE BANK OF S T . LOUIS
FEBRUARY 19« 1976
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RAT IO  SC AL E

T R I L L I O N S  OF DOLLARS  
K 5

PERSONAL  INCOME
MONTHLY TOTALS AT ANNUAL RATES  

SEASONALLY ADJUSTED
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K O  

0.9
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0.7

0.6

RAT IO  SC ALE

T R I L L I O N S  OF DOLLARS  
1.5
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1 . 0  

0.9 

0.8

0.7

0.6
1968 1969 1970 1971 1972 1973 1974 1975 1976

SOURCEt U.S. DEPARTMENT OF COMMERCE 
PERCENTAGES ARE ANNOAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED. JANUARY PRELIMINARY

PRETARED BY FEOERAL RESERVE BANK OF ST. LOUIS

PERSONAL INCOME COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH BILLIONS OF DOLLARSMONTH 6-74 7-74 8-74 9-74 10-74 11-74 12-74 1-75 2-75 3-75 4-75 5-75 6-75 7-75 8-75 9-75 10-75 11-75 12-75ANNUAL RATES

7-74 20.5 1*162.3
8-74 14.9 9.6 1*171.2
9-74 13.6 10.3 1 1 * 1 1*181.5
10-74 13.0 10*6 n a 1*191.9
11-74 10.3 7*9 7.3 5*5 0.2 1*192.1
12-74 10.0 8.0 7.7 6.6 4.4 8*7 1*200.4
1-75 8.9 7.1 6.6 5.5 3.6 5*4 2.2 1 *202.6

2-75 7.8 6 . 1 5.5 4*5 2*9 3*8. 1.4 0*6 1*203.2
3-75 7.1 5.6 5.0 4*0 2.7 3*3 1.5 1 .2 1*8 1*205.0
4-75 6.8 5.4 4.9 4*0 2*9 3*4 2*2 2*1 2*9 4*1 1*209.0
5-75 7.0 5.7 5.3 4*6 3*7 4*3 3*4 3.7 4*7 6*2 1*217.2
6-75 8.6 7.8 7.6 7.3 6*8 7.8 7.6 8.7 10.8 14*0 19.4 31.4^ 1*245.2
7-75 8*0 7.0 6.6 6*4 5,9 6*6 6*3 7*0 8*3 10*0 12.1 14*0 - , > v 1*244.0
8-75 8.8 7.9 7.8 7*5 7*1 7*9 7*0 8*7 1 0 , 1 11*8 13*8 15.7 8*6 ! 9 > v J tL 7 % 1.262.4
9-75 9.3 8*5 6.4 8*2 8*0 8.8 6*8 9.6 1 1 , 0 12*6 14*4 15.9 1 1 . 2 17.9 16,!Nv 1.278.7
10-75 9.2 8.5 8.4 8.2 8*0 8.8 8*8 9.5 10,7 12*0 13.4 14.4 10,5 14.7 12*5 8 . 5 ^ 1*287.4
11-75 9,2 8*5 fc.4 8.2 8*0 8.7 8*7 9.4 10*4 11*5 12 .6 13,3 1 0 , 1 13.0 11.0 8.3 1.295.9
12-75 8*9 8.2 8.2 8.0 7*7 8.3 8.3 8.9 9.8 10*7 11.5 12.0 9.0 11.2 9,3 6.9 6.J. 4.l\. 1*300.2
1-76 9.1 8.5 8.4 8.3 8*1 8.7 8*7 9*2 10*1 10*9 Iu.tI 1 2 . 1 9.6 11,5 10*1 8.5 8.5 8*6 13*3 1*313.8P

6-74 7-74 8-74 9-74 10-74 11-74 12-74 1-75 2-75 3-75 4-75 5-75 6—75 7-75 8-75 9-75 10-75 11-75 12-75
INITIAL MONTH

P- PRELIMINARY
PREPARED BY FEDERAL RESERVE BANK OF S T . LOUIS
FEBRUARY 19. 1976

8Digitized for FRASER 
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R E T A I L  S A L E S
RA T IO  SC ALE  RAT IO  SC AL E

B I L L I O N S  OF OOLLARS SEASONALLY AOJUSTEO B I L L I O N S  OF OOLLARS

1968 1969 1970 1971 1972 1973 1974 1975 1976
SOURCEt 0.3. DEPARTMENT OF COMMERCE 

PERCENTAGES ARE ANNUAL RATES OF CHANCE FOR PERIODS INOICATEO.
LATEST DATA PLOTTED. DECEMBER, JANUARY AOVANCE ESTIMATE

PREPARED BY FEOERAL RESERVE BANK OF ST. LOUIS

RETAIL SALES 
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL 1N1T1AL MONTH MILL TONS OF
MONTH

6—74 7-7*t &-74 9-74 10-74 11-74 1?-74 1-75 ?-75 3-75 4-75 5-75 ft-'75 7-75 fi-75 9-75 10-75 11-75 12-75
DOLLARS

7-74 •t 45.905
8-74 33.3 •iO• 0 46.920
9-74 10• t> -0• 6 -?4• 0 45.ft5fl
10-74 7.7 -0.5 - n .0 -VI,.4 45.844
11-74 -1 • 1 -ft.7 -1 h• V -1 6, -?<?.5 44 f 529
1 .¿—74 1.7 -4.1 -11 • 1 -ft.4 -9, 16,■ ft 45.109
1-75 *>.0 0• 4 -4• ft 1• 0 1.4 21 • ft 2fc.7 46.006
2-75 7• 4 3• fi • 0 .6 7 ?^ .? ?ft,.5 26• 4 46.914
3-7 5 S.7 Q -3 • t> 0 a4 0>6 9.9 7,7 -Q.7 • 0 45.951
4-75 5• 6 ?.6 -Ü 3,• 6 4,.3 1?,6 11,• 8 7 -1»3 25.0 46.813
5-75 &•4 6• 0 3• 6 7.7 ft,.9 17• Û 17.1 14• 8 11»? 32.8 41.0 4ft.173
fe-75 t 6• 4 4 ft,• 0 9,.1 1ft,.1 16,• 0 n .9 11• 0 24.9 24.9 10,• ft 4ft f 57ft
7-75 lu• 1 A.? 6 1 0,• 0 1 1 ,.? 17,• ft 17,.9 1ft.5 14•ft 26.2 26.ft 19,.9 30.1 49.655
fc-75 9• 9 ft.1 £> 9.7 1 i.• ft .5 u ,4 15■ 0 22.0 21 _ 1 5.4 17• ft 6..7 49t925
9-75 ft 6.ft 5.? ft• 0 ft■ ft IV.7 1 V 11• ft 9• ft 14.ft ft• ft ft -1 , -ft.7 49.549
10-75 9• Û 7•4 *». 9 ft,• ft 9,4 iv 1 V■ ft 1? io■ 6 16-2 14.,ft in.2 1 0.1 4. 2.9 1 A.O 50.1A5
11-75 t• £» 7• 1 5.7 ft,2 6, 12.9 12• 6 11 9.7 14-5 13.1 9.0 ft,7 3,*9 3.0 9.4 3.1 50.293
12-75 1C.1 &• ft 7.5 1 0,1 1 0,9 14• ft 14•ft n •6 1?,4 17.0 16. 1 1?,,9 1 ̂ 1ft, 11 .0 18.5 19.ft 39.2 51 .699P
1-76 9 fa• 0 & .8 9.1 9 .8 13 .3 13 .1 12 .0 10 .8 14.7 13. 7 10 .6 10.6 7,.7 7.9 12.5 11.3 15.7 —3.8 51 «A31E

6-74 7-74 8-74 9-74 0 1 * 11-74 12-74 1-75 2-75 3-75 4-75 5-75 6-'75 7-75 8-75 9-75 10-75 11-75 12-75
INITIAL MONTH

P- PRELIMINARY 
t- ESTIMATED

PREPARED BY FEDERAL RESERVE BANK OF ST* LOUIS
FEBRUARY 1 ? . 1976

9Digitized for FRASER 
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COMPENSATION PER HOUR» TOTAL PRIVATE ECONOMY * 
COMPOUNDED ANNUAL RATES OF CHANGE______

TERMINAL INITIAL QUARTER 1967 * 100
QUARTER

1-71 2-71 3-71 4-71 1-72 2-72 3-72 4-72 1-73 2-73 3-73 4-73 1-74 2-74 3-74 4-74 1-75 2-75 3-75
2-71 7.0 131.0
3-71 7.1 7.2 133*3 .
4-71 5.5 4.8 2.4 134.1
1-72 6.6 6.5 6.1 9.9 137.3
2-72 6.2 6.0 5.6 7.3 4.7 138.9
3-72 5.9 5.7 5.3 6.3 4.4 140.4
4-72 6.2 6.0 5.8 6.6 5.6 6.0 7.6 143.0
1-73 7.0 7.1 7.0 8.0 7.5 6.4 10.5 13.5 147.6
2-73 6.8 6.8 6.8 7.5 7.0 7.6 6.7 9.3 5.2 149.5
3-73 6. V 6.9 6.8 7.5 7.1 7.5 8.3 8.6 6.2 7.1 152.1
4-73 7.1 7.1 7.1 7.7 7.4 7.6 6.5 8.7 7.2 6.2 9.2 155.5
1-74 7.1 7.2 7.1 7.7 7.4 7.8 8.4 6.5 7.3 8.0 6.5 7*7 , 158.4
2-74 7.6 7.6 7.7 a.2 6.0 8.5 9.1 9.3 8.5 9.3 10.0

1
10.4

r v
13.2 163.4

3-74 7.9 6.0 b. 1 6.6 b.5 6.9 9.5 9.7 9.1 9.9 10.6 11.0 12.8 12.3^^ 168. 2
4-74 8.0 8.1 Ö.2 8.7 8.6 9.0 9.5 9.7 9.2 9.8 10.4 10.7 11.7 10.9 9.6 172.1
1-75 8.2 6.3 6.4 6.6 t. 8 9.1 9.6 9.8 9.4 10.0 10.5 10.7 11.5 10.9 10.2 10.9 v 176.6
2-75 8.1 8.2 6.2 8.7 8.6 8.9 9.3 9.5 9.0 9.5 9.9 10.0 10.4 9.7 8.9 8.5 6.3 >% 179.3
3-75 6.0 8.1 6.1 6.5 6.4 6.7 9.1 9.2 6.8 9.2 9.5 9.5 9.8 9.2 8.4 8.0 6.6 6.9 182.3
4-75 6.0 8.0 8.1 6.5 8.4 6.0 9.0 9.1 8.7 9.0 9.3 9.3 9.5 8.9 8.2 7.0 1 6.9 7.2 185.6P

1-7.L 2-71 3-71 4-71 1-72 2-72 3-72 4-72 1-73 2-73 3-73 4-73 1-74 2-74 3-74 4-74 1-75 2-75 3-75
INITIAL QUARTER

OUTPUT PER HOUR OF ALL PERSONS» TOTAL PRIVATE ECONOMY* 
_________ COMPOUNDED ANNUAL RATES OF CHANGE__________

TERMINAL INITIAL QUARTER 1967 * 100
QUARTER

1-71 2-71 3-71 4-71 1-72 2-72 3-72 4-72 1-73 2-73 3-73 4-73 1-74 2-74 3 -7 4 4-74 1-7? 2-75 3-75
2-71 0.8 107.0
3-71 3.0 5.3 108.4
4-71 1.4 1.7 -1.8 107.9
1-72 2.1 2.5 1.1 4.1 109.0
2-72 2.8 3.4 2.7 5.1 6.0 110.6
3-72 ¿.9 3,3 2.6 4.3 4.5 2.9 111.4
4—72 3.3 3.8 3.5 4.6 5.0 4.6 6.2 113.1
1-73 3.5 3.9 3.7 4.8 5.0 4.6 5.5 4.7 114.4
2-73 2*6 2.9 2.5 3.2 3.1 2.4 2.2 0.2

1 \  -4.1 113.2
3-73 2.4 2.6 2.2 2.8 2.6 1.9 1.7 0.2 -1.9 0.4 113.3
4-73 2.1 2.3 1.9 2.4 2.2 1.6 1.3 0.1 -1.4 0.0 -0.4 .5% 113.2
1-74 1.5 1.6 1.2 1.6 1.2 0.6 0.2 -1.0 -2.4 -1.8 -2.8 -5 .2 111.7
2-74 1.2 1.2 0.9 1.1 0.8 0.2 -0.2 -1.2 -2.4 -1.9 -2.7 -3.8 -2.5 111.0
3-74 1.0 1.0 0.6 0.9 0.5 -O.0 -0.4 -1.3 -2.3 -1.9 -2.5 -3.2 -2.1 -1.8 110.5
4-74 0.6 0.6 V.3 0.5 0.1 -0.4 -0.8 -1.6 1-2.5l -2.3 -2.8 -3.4 -2.7 -2.9 - = > v 109.4
1-75 0.7 0.7 0.4 0.5 0.2 -0.3 -0.6 -1.3

I .. J
-2.0 -1.7 -2.1 -2.4 -1.7 -1.4 -1.3 1.5 109.8

2-75 1.0 1.0 0.7 0.9 0.7 0.2 0.0 —0.6 -1.2 -0.8 -1 .0 -1.1 -0.2 0.4 1.1 3.7 6.0
,4.5%

111.4
3-75 1.5 1.5 1.3 1.5 1.3 0.9 0.8 0.3 -0.1 0.3 0.3 0.4 1.4 2.2 3.2 5.6 7.8 114.0
4-75 1.4 1.5 1.3 1.5 1.3 0.9 0.8 0.4 -0.0 0.4 0.4 0.5 1.3 2.0 2.7 1 4.5 1 5.5 5 .3 1 .1 1 114.3P

1-71 2-71 3-71 4-71 1-72 2-72 3-72 4-72 1-73 2-73 3-73 4-73 1-74 2-74 3-74 4-74 1-75 2 -75 3 -7 5

INITIAL QUARTER
P- PRELIMINARY
1 ----------------------

THESE DATA REVISED FRON 1947 PREPARED BY FEDERAL RESERVE BANK OF S T . LOUIS
FEBRUARY 11» 1976
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PRODU CTIV ITY ,  COMPENSATION, AND LABOR COSTS
R A T I O  S C A L E  R A T I O  S C A L E
1 9 6 7 - 1 0 0  SEASONALLY ADJUSTED 1 9 6 7 - 1 0 0

SOURCEt U.S . DEPARTMENT OF LABOR 

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIOOS INDICATED.

DATA REVISED FROM 1947

LATEST OATA PLOTTED« 4TH QUARTER PRELIMINARY

PREPAREO BY FEDERAL RESERVE BANK OF ST. LOUIS

UNIT LABOR COSTS, TOTAL PRIVATE ECONOMY 1 
COMPOUNDED ANNUAL RATES OF CHANGE_____

TERMINAL INITIAL QUARTER 1967 « 100
QUARTER

1-71 2-71 3-71 4-71 1-72 2-72 3-72 4-72 1-73 2-73 3-73 4-73 1-74 2-74 3-74 4-74 1-75 2-75 3-75
2-71 6.1 1 2 2.*
3-71 3.9 1.6 122.9
4-71 4.1 5.1 4.6 124.3
1-72 4.4 3.8 4-.9 5.2 125.9
2-72 3.3 2.6 2.9 2.1 -0.9 125.6
3-72 3.0 2,3 2.5 1.6 0.2 1.3 126.0
<»-72 2 . 6 2.2 2 . 3 1.6 0.0 1.4 1.6 126.5
1-73 3.5 3.1 3.3 3.1 2.5 3.7 5.0 129.1
2-73 4.1 3 • V 4.fc H.l 3.9 5.2 6.5 9.0 9.6 s 132.1
3-73 4.4 4.2 <♦.5 4 . t> 4.5 5.4 6.5 6 . 2 6 .1 6.5 134.2Vsl 1.0 70
4-73 4.9 4.7 5.1 5.1 5.1 6.2 7.2 8.6 6.7 8.2 9.9 137.4
1-74 5.5 5.5 5 . 9 6.0 6.1 7.2 6.2 9.6 9 . 6 9.9 11,6 1 3 . 4 ^ 141.8
2-74 6 . 3 0 . 3 6 • £ 7.0 7.2 8 . 2 9 . 3 io;6 11.0 11.4 13.0 14.6 1 5 . r V 147.1
3-74 6.9 6.9 7.4 7.6 7.9 6.9 9.9 n.i 11.6 1 2 . 0 13.4 14.6 15.2 1 4 ^ N v 152.2
4-74 7 . 3 7 . 4 7 .  v 8.2 6 . 4 9 . 4 10.4 11.5 1 2 . 0 12.3 13.5 14.5 14.8 14.3 1 4 . l N v 157.3
1-75 7 . 5 7 . 6 c .0 b .  3 6 . 5 9 . 4 10.3 11.3 . 11.6 11.9 12.9 13.5 13.5 12.7 11.8

I 9.5 160.9
2-75 7 . 0 7.1 7 . 5 7 . 7 7 . 9 i) .6 9 . 3 10. 1 1 0 . 3 1 0 . 4 11.0 11.1 1G.7 9.4 7.8 4.8

\ 3.2%
0. 2^ V 161.0

3—75 6 . 5 6 . 5 6.6 6. V 7 . 0 7 . 7 6.2 6 . 9 6 . 9 6.8 9.1 9.0 8.3 6.8 5.0 -1.4 -2.9 159.8
4-75 6 . 5 6 . 5 6 . 6 6 . 9 7 . 0 7 . 6 6.1 8.7 6.7 8.6 8.8 e.7 8.1 6.8 5.3 3.2 1.2 1.7 \ 162.4p

1 - 7 1 2 - 7 1 3 - 7 1 4 - 7 1 1 - 7 2 2 - 7 2 3-72 4 - 7 2 1-73 2 - 7 3 3-73 4-73 1 - 7 4 2-74 3-74 4 - 7 4 1-75 2-75 3 - 7 5

INITIAL QUARTER
P- PRELIMINARY
* PREPARED BY FEDERAL RESERVE BANK OF S T . LOUIS
THESE DATA REVISED FROM 1947. FEBRUARY I I ,  L976
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
CQMPOUNnFn AMMIIAI P I T K  nF r.MANAF ----------------------------------------------BILLIONS OF

TERMINAI INITIAL ÛIIARTFR DOlLARS
QUARTER ANNUAL RATES

I-71 9-71 5-71 *-71 1-72 2-72 5-72 ¿-72 1-75 7-75 5-75 4-75 1-74 7-74 =1-74 4r74— 1-75 -2-75 3-25___________
>-71 & .<» 1*056.2
5-71 7.K 6-5 1.072.4

¿-71 7-4. 6-7 7-7 1.091-7

1-7? 9 -o 9-0 10-4 15-8 1*127.0
7-77 4 .4 9-% 10-6 17-4. 11-0 1*156.7
^-7? Q.A 9.4. Ui*? 1 1 -7 9-9 fi-8 1.181-4

U — 7 ? 9-9 10-1 i o-a 1 1 -7 11-1 11-1 13.5 1.219.4

1-75 10-6 10-9 ii-6 12-6 12-2 12.7 14.7 15.8 1.265.0

7— 75 10-7 1A-4 11-0 11-7 11-5 11-5 12-2 11-5 7-4 1.287-8

5-75 IA.^1 10.4 10-9 11-5 11-1 11-1 11.7 11 -1 fi-8 10.3 1.319.7

4 - 7 ' i 1 ft-5 10-4 10-9 11-5 11-0 11-0 11-4 10-9 9.5 10.3 10-4 1 .5*52 -7

I -7 L . <1 .Q 9.9 T ii-5 10-7 1 0.5 10-7 10-4 9-a A -4 ft-7 7-9 ft 1 .570-9

'y-74 9 .A 9-6 9-9 10-2 9 - ft 9-7 9-fi 0-2 7-9 8.0 7.3 5.7 ' - v
6.0 1.391.0

5-74 9 9.6 9.9 1 0-2 9-fi 9-7 9-8 9-3 8.2 8.4 7.9 7.1 8.0 io.oV 1.424.4
4—74 9-5 9-5 V - 5 9-7 9-4 9-2 9-2 8-7 7.7 7.8 7.3 6.5 6.9

1
7.4 ^ 3 % 1.441.3

I —7<S a -5 ft -5 8 -6 ft-8 ft-4 8-1 8-0 7-5 6.5 6.3 5.7 4.8 4.6 4.1 1.3 1.43^.6

7—7b h. *i h-4 8-6 fc-7 ft-5 ft. 1 fi-0 7-5 6-6 6.5 6.0 5.2 5.2 5.Û 3.4 -2*7
1 \  7.7^4 3, ! % 1.460.6

5—75 y ,i 9-1 9-5 0-4 9- 1 9-0 9-0 8-6 7-9 7-9 7.6 7.2 7.5 7.8 7.3 8.1 13.7 1.528.5,

4-7 5 <» - 7 9* ? 9-4. 9-6 9-5 9-2 9.2 8.8 8.2 8.3 8.1 7.8 8.2 8.5 8.2 9*1_ 12&1 15.9 12.0^ 1.572.51

1—71 2-71 3-71 4-71 1-72 2-72 3-72 4-72 1-73 2-73 3-73 4-73 1-74 2-74 3-74 4-74 1-75 2-75 3-75
INITIAL QUARTER

GROSS NATIONAL PRODUCT IN CONSTANT 1972 DOLLARS
_______ flQHPDUNDFD ANNUAL RATES OF CHANC.E___________________________________________________________

BILLIONS OF
TERMINAI--- --------------------------------------------1HLUAL QUARTER_____________________________ _________________ nm I ARS
QUARTER

1 >-71 ^-71 4-71 1-77 7-77 5-77 4-77 1-75 7-75 5 - 7 5 4-75 1-74. 7-74 5 - 7 4 4.-7 4 . 1-75 ANNUAL RATES
7-75 5-75

2-71 1 t105 -5
5-71 2-8 1 r1 1 1 -O
4.-71 5-1 5-5 1 t170-5
1-72 4-6 5-5 7-6 1.141-7
7-77 5-4 6-5 7-7 7-9 1 f165-O
5-77 5-4 /*-0 6-9 6-6 5-5 1 t 178-0
4^-77 5-9 6-5 7-5 7-7 6-9 8-5 1 f707.7
1-75 6-5 6-9 7-6 7-6 7-5 8-6 A..8 1 t777-7
7-75 5-5 5-9 6-5 6-1 5-6 5-7 4.,4 1.778-4
5-75 5.2 5.5 5.8 5.5 5.0 5-0 3,>8 1-4 J 1.756-5
4— 75 4-8 5.0 5.2 4.9 4-4 4-2 3, 1-4 7-0 1-4 1 r 740 - Q

1-74. 4,-0 4-1 4.-2 5 -ft 5-7 7 -ft 1,.ft 0-1 0-0 -1 -3 ' - * > ^ 3 . 3 % 1 .728-7
2-74. 3.3 3.4 3.4 2.9 2.3 1.9 0 ..8 -0.7 -0.9 -2-1 -3.8 1.217.2
5-74 2.9 2.9 2.8 2.4 1.8 1.4 0.4 -1.0 -1.2 -2.1 -3.3 -3.0 1.210.2
4-74 2-1 2-1 1-9 1-4 0-8 0-3 -1.9 -2.5 -3.2 -4.4 -4.5 -4.9

1 V - Ö . J 7 0  
-7-5 1.186.8

1-75 1-5 1.2 1-0 0.5 -0-1 -0-7 -1 ,16 -2.9 -3.3 -4.2 -5.3 -5.7 -6.4 -8.3 1.158.6
7-75 1-4 1.3 1.2 0.7 0.1 -0-5 -1..1 -2.2 -2.5 -3.2 -4.0 -4.0 -4.0 -4-6 -5-1 ' 5 ^ \ 6 . 6 % 1 T168-1
5-75 7-0 2-0 1-0 1-5 1 - O 0-7 -0..0 -0.9 -1-0 -1.4 -1.8 -1.5 -1-0 -0-7 1-7 7-5 n . X 1.701-5
4 — 7 5 2.2 2.1 2.1 1.7 1.3 1-Û 0.4 -0.4 -0.4 -0.7 -1.0 -0.6 -0.1 0.4 2-5 6-6 8-4 4-9^i 1.715.9

1 2-71 3-71 4-71 1-72 2-72 3-72 4-72 1-73 2-73 3-73 4-73 1-74 2-74 3-74 4-74 1-75 2-75 3-75
INITIAL QUARTER

PREPAREO BY FEOERAL RESERVE BANK OF S T . LOUIS
FEBRUARY 21i. 1 976
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DEMAND AND PRODUCTION
RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
T R I L L I O N S  OF DOLLARS SEASONALLY ADJUSTED T R I L L I O N S  OF DOLLARS
1

1 .

0 .

1 .

1

0 .

0 .

8

1 . 1 

1 . 0

0 .9

0.8
1968  1969  1970  1971 1972 1973  1974  1975  1976

SOURCEt U.S. DEPARTMENT OF COMMERCE
U.CNP IN CURRENT DOLLARS. 
ttjSHP IN 1972 DOLLARS.
PERCENTAGES ARE ANNUAL RATES OF CHANCE FOR PERIOOS INOICATEO.

w « . T  DA.» f i o u e d , «T» » . . i n  „  federal « se«vc ..«k of s.. l d d .s
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GENERAL P R I C E  I N D E X *
R AT IO  SC ALE  RAT IO  SC ALE

1972-100 1972-100

1968 1969 1970 1971 1972 1973 1974 1975 1976
«AS USED IN NATIONAL INCOME ACCOUNTS SOURCE« U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIOOS INOICATEO.
LATEST DATA PLOTTEDt 4TH QUARTER

PREPAREO BY FEDERAL RESERVE BANK OF ST. LOUIS

IMPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PROOUCT 
_________ COMPOUNDED ANNUAL RATES Of C H A N f i E _______

TERMINAI INITIAL QUARTER 1972 k inoQUARTER 1-71 2-71 3-71 *-71 1-72 2-72 3-72 *-72 1 —73 2-73 3-73 *-73 1—7* 2-7* 3-7* *-7* 1-75 ?-75 3-75
2-71 5-8 95. »73
3-71 *-A 3,»4 96.»53
*-71 * -2 3. 3-A 97..38
1-72 *-fe *..? *-7 98..7é>
2-72 *-3 3. *-1 *-3 2-fi\ 99..*5
3-7? *-1 3,.ft 3-0 *-Û 3-1 ino. - 29
*-72 *-2 U.,l *.0 *-2 3.6 *-o \ V, ioi „.**
1-73 *-5 *.,3 4-* *.6 *.3 *-8 5,>6

P'
ài,5 103..0*

2-7* *-8 4..7 *-8 5-0 *-9 5-* 6.,1 ■ A 7> A 5 % 10*.-8*
3-73 5-0 5-2 5.* 5.3 5.8 ,4 7..0 7-3 106. ,73
*-73 5-* 5.6 5.8 5.8 6.3 6i,9 r m 7-8 8.1 8.8 109..01« \1-7* 5-7 «i,.7 6-0 6-2 6-3 6-8 7i>4 7i,9 8-3 8-7 9-3 9-8 X 11 1.- 5fl
2-7* 6.1 6i.1 6.3 6.6 6.7 7.2 7,,7 fi. 8.6 9.0 9.5 9.9 ^sJl.4% 10.0 ̂ *\ 114,.28
3-7* 6-5 6,.6 6.8 7.1 7.3 7.8 A. A«.9 9.3 9.7 10.3 10.8 11.3 12, X. 117.»70
*-7* A-9 7..0 7-3 7-6 7-8 8-3 Ai,9 9.,4 9-8 10-3 10-9 11-* 12-0 12.:l n >v 121,.*5

_ 1-7% 7-0 7.,1 7-* 7-6 7-8 8-3 fi,.A 9, 9.6 9-9 10.* 10.7 10.9 11- in, 7-8 123.-7*
_ 2-7% 6-8 6« 7-1 7-* 7-5 7-9 ft..4 A.,7 9-0 9-2 9-5 9-6 9-5 9.,4 A !.4 6-0 125..O*
3-7% ¿-9 hi 7-1 7-* 7-5 7-9 A.■ ? A,»6 8-8 9-0 9-2 9-2 9-1 9..0 fi . 1 A-* 5 -7 7 - 1 127• 21
*—75 6-9 6.»9 7.1 7.3 7.5 7.8 8..1 & .>4 8.6 8-8 8.9 8.9 8.8 8..6 7.8 1 6-5l 6-1 7-0 129.. 32

1-71 2-71 3-71 4-71 1-72 2-72 3-72 4-72 1-73 2-73 3-73 4-73 1-74 2-74 3-74 *-74 1-75 2-75 3-75
INITIAL QUARTER

PREPAREO BY FEDERAL RESERVE BANK OF ST* LOUIS
FEBRUARY 20* 1976
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS

TFRMTMAI

COM!>QUNOEIn AMMIIAL RATES 

I M I T I  Al ÛIIARTFR

QF <:haNAF
B I L L I O N S  OF 

n m  « a p s

QUARTER
1 -7 1 2 -7 1 * —71 * - 7 1 1 - 7 ? 7? * - 7 ? 4 - 7 ? 1 - 7* ? —7* * - 7 * * - 7 * 1 - 7 * ?—7 * * - 7 4 * - 7 * 1 - 7 5 ? —75

ANNUAL RATES
* - 7 5

9,.1 A4 ? . 9

* -7 1 n..0 A .,9 A 7 * .1

* -7 1 fi ■ (1 7. 7. 9 A A 7 -1

1 -7 ? ft,■ fi A.,7 9,,7 1 1 - * 7 r t 5 -9

7 - 7 ? 9,,* 9,,* i n . , 1 1 1 .? 1 1 ,1 7 ? * . 7

* - 7 ? 9.,? 9, Q.,7 i n . * o.■ ft R ,*» 7 * 0 . 7

* - 7 ? 9..ft 9.,7 i n . ,* 1 n . « i n ,7 i n 1 ? , 5 7A1 -ft

1 - 7 * 10 ..1 m . i n .■ ft 1 1 - * 11 .* 11 • 4 1 ?,■ ft 1 *. 7 A 5 - 7

7 - 7 * 9..ft o.,9 1 n ! i n . 7 i n . a i n . s 11  ..1 i n . .* 7■ ft f tfm .5

* - 7 * 9 . 7 9.,fì i n . 1 o . 5 1 0 - 4 10.2 10.6 10.0 ft.S 9 - 2 ft l f t - *

* - 7 * 9.,4 9..* 9.,7 9 - 9 9,.7 9,. 4 9.■ h a.,9 7 7 - * 5 - 5 f t ? 9 .5

1 - 7 * 9,■ 4 9 - * ,7 9,.7 9 ,1 9,.7 O.,1 A .1 ft.? 7 . 7 in .■ n ft*0.5
?—7 * 9,.ft 9,.ft i n . ,1 1 A - * i n , i n .1 i n . 9.,9 9 9 . 7 9-ft 1?..0 i * . o ft 7 7-ft
*—7* i n . ,1 i n . i n .,4 i n . 7 i n , ■ft i n .5 i n .>ft in. i n .1 i o - a in.g 1 ?,.A 1* . ? 1* - * On7.7

9 ,4 O., 4 o.■ ft O.fl o.■ 6 9 ,5 o.■ ft o.,7 ftah a.n ft -7 o. O.* 7 .  1 n _ * onft.4

1 - 7 * 9,,* O..* «.,s O-A 9,.5 9,.* o..4 o.,1 ft• 6 ft.7 ft.A 9, 9 .1 7-* *.? ft-? 0?A . 4 •
7-7% 9,,4 9 - * o..ft 0 . 7 O..h 9 ,5 9,,5 o. ft• A 9 - n ft - 9 9, 0-4 ft -* A.* 0 . 4 I n . 7 Q 5 n . *

* - 7 % 9.. 5 9, .f» o.,7 0-0 O..7 9 .A o.,7 o..5 9 . 1 9 . * 9 . * 9..ft 9 . ft o . n 7.7 i n . * 11  . * 1 1 . « G77-A
* - 7 5 9 . À 9<.6 9.»7 9 . 9 9 . a 9 . 7 9..A 9 - 5 9 . 2 9 . * 9 . * 9 . 9 9 .  ft 9 - 2 ft- 1 10-2 1 0 - 9 1 1 -0 i n - n  i - n n i - n

1-71 2-71 3-71 4—71 1-72 2-72 3-72 4-72 1-73 2-73 3-73 4-73 1-74 2-74 3-74 4-74 1-75 2-75 3-75
INITIAL QUARTER

PERSONAL CONSUMPTION EXPENDITURES IN CONSTANT 1972 OOLLARS__________ COMPOUNDED ANNUAL RATES QF CHANGE____________________________________________BILLIONS OFTERMINAI____________________________________________ INITIAL QUARTER_______________________________ _____________nni iabsQUARTER
? *-71 *-71 1-7? ?--7? *-7? 4-'7 7 1-7* ?- 7* *-7* *-7* 1-74 ?—74 *-74 4-74 1-75 ?—75 *-7* ANNUAL RATES

?—71 AA9..5
*-71 A 9 * ..A
*-71 5-1 70?. .*
1-7? 5.9 6.,7 71*..7
2-72 A-7 7.,5 fi.* 7 ?ft..1
*-7> A.* A.»7 A.ft 7*7..5
*-72 7, 7.* ft.ft 75?..ft
1-7* 7. 7.3 7.ft 7 .1 7A5..ft
?—7* 5-9 ft..0 *».? *.A Û-? 7AA..2
*-7* 5..4 5-2 4,5 *.1 1 -2 ? 77n..5
4-7* *.* 4..? *.9 ?.7 1 .* -0-5 -n,9 -*-9 7 A ? . .ft

1-7* *-7 *..ft *-? ?■ n 0 ■ ft —it -ft -1 .1 — ? - 7 - 1 . 7AI1..n
? — 7* *-5 *,,4 *-n ? . 0 n.9 -O.* -n.4 -1-* n.,1 1 .7 7A*..?
* - 7 * * - * .* 2-9 ? .0 1 .1 n-i o .1 -O-* 0.A 1 .9 ?,,1 7A7..?
* - 7 A ?-* ?(.? l.fi n.7 HÌ -1.3 - 1 -2-2 -1 .ift - 1 .9 -Ì,.7 -9-2 74ft..9
1-75 2.3 ?,.1 l.fi n.ft -n .0 -0.9 - 1 •n -1.6 - 1 «,1 -1 • Û -1,,9 -3.A l.fl 75?..3
?—75 y . h ?,,4 2.1 1.* n■ ft -0-1 -n .1 -0-5 n,,1 n.4 n.. 1 -0.5 4.1 A.4 7A*..1
0 -7 5 ? -7 ?.,5 ?-* 1 ,5 o,9 n-* A n.i n,,7 1.n n,9 n-A 4-1 5-? 4-n 771 .A

*-75 .A ?.* 1 -7 1-2 O-A 0 «7 0-5 i..1 i A 5 1,.4 1.3 4.1 4. fi 4.0 4.1 7 7 9 ..*

2 3-71 4-71 1-72 2-72 3 - 72 4-'72 1-73 2 - 73 3-73 4-73 l-74 2-74 3-74 4-74 1-75 2-75 3-75

INITIAL QUARTER

PREPARED BY FEOERAL RESERVE BANK OF S T . LOUIS
FEBRUARY 20* *976
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS 
------------------- CUMPQIINnPn A NNU AL R A T E S  Q F  CH AN GE______________

-1E&MINAI 1NTTTAI OIJARTFR BILLIONS OF nm i arcQUARTER
-15*71 _ ?—71 *-71 .■ 4-71 __1—Z2- 2-7? 3-7? 4-7? 1 -73 ? —73 -3=73 4—73 1-74 ?—74 3-74 4-74 1-75 ?—75 ANNUAL RATES3-7*.

— 1=01_ -23 .0 - 1 A
-3=71 11 ,.2_ Q..5 1 AI O
— 4=2J__ J-L.»2—_5-jb- 1_L.4 1 A 5 - L.
-.1=7? -LS.7 13,• 4 ?n,.5 30,.3 1 7A-7
2=7? 16 .5 15, ?r». 25,*U 19,»9 1 O Z. O

— 3=22_____ _L6 ^e_-JLb-»6 -21, 1h,*£_ 13, i oi . n
--b=rl£ 16 • A 15, 1 4. ? 21, 1 A..4 17.>6 21.4 ?AO_ 5
1-73 17.7 17,.ii ?ft,.(1 ?1,.A 19,.A 19,.A ??-fi 24-3 ?11.7

__¿=Z.̂ -LL.̂L__ Ih, U L ..IV,»9 17,»9 17,*4... ifi.6 17-? in - A ? 1 *7 1
. a=7.i 1 6 .0 15, 17,.? 1 A,.1 1h, 15,■ 4 1 5 -fl 14-0 9-2 7-fl 951 .?
4-73 1h.4 15,.R 17,■ h 1 A,.4 lh,.A 16,.3 16-ß 15-7 i? -0 14-1 2 0-fl ?31 - Q

--1-74-- _L?.7 11 ,• A 13 .(1 13,.1 1 1 , IQ,.n 0 -3 7-1 3.?  O.A -?.5 -?1 .3 ? 1 A . L.

?-74 _Ui .7 9,.fl in ,.7 in ,.h A..h 7,»3 6 -3 4-0 n -4  - 2 - 0 -5-1 -15.9 -1 0 -0 ? 1 ? - 7

3-74 A,»2... A,.A A..h h,.7 5,.3 4 -3 2 -0 - i -3  -3 -% -6 -1 -13.7 - 0 - 6 -0 -3 ? 07 - A

.4=7.4 _ a .».9 h..0 £..6 A..3 h..5 5,.3 4 -* ? -4 -n -4  -? -1 - 4 -fi -9 . 3 - 4 - 0 - ? -  ? 5 -3 7 1 0 .3

1.-75 ? .5 1 , 1 ,.3 0,■h - 1 ,.5 -3,.3 —4 - f l -7-4 - i n -7 -13-4 -16-5 -? ? .5 —? 2 -  fl —?6 -6 -3 4 -0 —5fl-6 1 Aft -7

2-75 i , U,.1 ü.„1 -t i..7 .7 -4.»4 -% .0 —fl -3 - i  i -4  —1 3 -fl -1 6 -5 -21 , 5 -21  -5 —?4 -  1 -?fl -5 -41  - J -1  A -? 1 A ̂  , 4.

__3=75 ... 5.h 4,.h 4,k<* 4,.5 ?,■ A 1 ,.h n -7 -i -n -3.3 - 4 - 7 —6 -  1 -o , 5 - 7 - 3 -6 -A —A - 1 —Q- A 3 3 .5 1 1 7  T A 1 OZu, O

.4=75 6 ,.4 5,> 6 5..9 5..6 4..1 3,.ft 2 -3 O-fi - i -1  -2 -2 -3 - 2 -5 .0 - 3 - 4 -2 - 3 -O  - f l — ? .3 30-0 A ? .0 ? 3 -4  ? 0 5 -4

1-7 1 2-71 3 -7 1 4 -7 1 1-7 2 2-72 3-7 2 4 -7 2 l-73 2 -7 3 3 -7 3 4 -7 3 1 -7 4 2 -7 4 3 -7 4 4 -7 4 1-75 2-7 5 3 -7 5

INITIAL QUARTER

GROSS PRIVATE DOMESTIC INVESTMENT IN CONSTANT 1972 DOLLARS 
_________________CQM PQUNnFD ANNHAI R A T E S  flF  fH A N f ,F __________________

TFkM TfuAI I N 1 T I A l Q U A R TFR
BILLIONS OF 

n m  i a r c

QUARTER
1 - 7 1 > -7 1 3 - 7 1 4 - 7 1 1 - 7 ? : - 7 ? 3 - 7 ? 4 - 7 ? 1 - 7 3  ? —7 3  3 - 7 3  4 - 7 3 1 - 7 4 ? —7 4 3 - 7 4 4 - 7 4 1 - 7 5 ? —7 5

ANNUAL RATES
3 - 7 5

? —7 1 l h , 1 6ft . 4

'^-7 i h ,• 0 - 3 , } 6 7 . 0

4 - 7 1 fl ,7 1 ,,5 6 ..h 1 A O - 7

1 - 7 ? 1 ll A .>h 1 5 ,.0 > 4 -1 1 7 0 -1

? -7 > 11 .7 i o . •h 1 5 ,■ h ? r . . * 1 6 .■ A 1 AA .  ?

3 - 7 ? 11 , ? i o . ,? 1 3 ,,9 1 6 - 4 1 2 .■ A K .O 1 0 0 - ?

4 - 7 ? 11 .9 11 , i * . , 4 1 A - 4 1 * .«ft 1 ? -A 1 A ,5 1 0 7 .  A

1 - 7 3 1 ? , 4 11 ■,9 1 4 .,h 1 6 - 3 1 4 ,5 1 3 -7 1 A . 1 5 .>A ? 05  - O

? —7 3 11, m . ■ h 1 ?iiA 1 3 - fl 11 ..o 1 0 -7 11 ,.3 fl.>A ? - ? ? 0 6 -  1

3 - 7 3 Ift,>0 9 ,,4 1 1 i,1 1 1 - 7 O .f l fl - 4 8.,3 5-,7 1 -O  —O ..? 2 0 6 . 0

4 - 7 3 i  n,.3 9 ,■ A 1 1 i,3 1 1 - 0 I O ..3 O - ? O., 3 7 .ih 5 - 0  6 . .4  1 3 ..4 ?  1 2 - 6

1 - 7 ^ 6.. 5 5 .,7 A.• fi A - A 4 .«h ? - o ?■ ft - O . ,7 —A - 4  —6  - 5 - O ..A —? 7 . ,9 1 0 5 . 0

? - 7 4 3 - 0 3 .,0 ^, 3 - ? 1 . —O -  A -1 , 9 - 4 . ,7 - f l - 4  - I O . fi - 1 4 . .1 —? 5 .,3 —?? . 5 1 A 3 - f i

3 - 7 4 1 .9 O.,9 1 . 0 - 7 - 1  . - 3 - ? - 4 .6 - 7 . ,̂ - 1 0 . 6  - 1 3 . .O - 1  5..O  —? 3 .,9 —? 1 - ft - ? 1 .1 1 7 3 .2

4 —'7 ü ff,■ A -T .. - O ..0 —G - A —2. - 4 - 3 —5 -fl.,1 - 1 1 - 1  - 1 * . .1 - 1 5 . .5  - ? 1 . ,5 - 1 0 . 2 - 1 7 . 5 - 1 3 -fl 1 6 6 .9

1 - 7 5 - 5 . 4 ,7 -7 ,.0 - 7 - 0 - I O —1 ? - 3 - 1 4 - 1 7 . ,1 - ? n - 5  —? 3 ..3  —? 6 ..5  — 3 ? .,7 - 3 3 . ft - 3 7 - 4 3 . 0 - 6 3 - 5 1 ? 0 . 7

? - 7 5 —fi ,  i - 7 . - 7 . ■ h —fl - 6 —1 ii .7 - 1 ?  - 6 - 1 4 , . 4 - 1 7 . ,0 -?n-o -??..4  —? 5 .. 1 - 3 0 . - 3 0 - 6 - 3 ? - 3 5 . 0 —4 4 -  7 - 1 6 - ? 1 ? 4 -  1

3 - 7 5 ■n - 3 . .0 ■ n —3 - 6 —5.-3 - 6 - 0 -fl. 1 - i n . .n —1 ? - 3  - 1 3 . .7  - 1 5 . .3  - I f t . . A - 1 7 - 1 - 1 h .0 - 1 4 - 7 - 1  5 - 0 ?o-o 1 0 1 - ? 1 4 7 - A

4 - 7 5 - 1 . . 4 - 2 . .3 - 2 . . 3 —2 -fl —4 - 4 —-5 -  7 -f l. .5 — 10.4 -11..6  -1 2 ..fl -1 5 .6 -1 3 .7 - 1 ? .1 -10.2 —0 . 3 22.9 48.a 10.1 151-4

1-71 2 -7 1 3 -7 1 4 -7 1 1 -7 2 2-7 2 3 - 72 4 -7 2 1 -7 3  2 -7 3  3 -7 3  4 -7 3 1 -7 4 2 - 74 3 -7 4 4 -7 4 1 -7 5 2 -7 5 3 -7 5

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF S T . LOUIS
FFRRUARY ? Q . 1976
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GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS

_ TERMINAI INITIAL OIIARTFR
BILLIONS OF 

DOLLAR*
QUARTER

1-71 2-71 0-71 *-71 1-7? 2-7? 0-72 *-7? 1-70 ? - 70 0-70 *-73 1-7* 2-7* 0-7* *-7* 1-75 2-75
ANNUAL RATES

0-75
2-71 * - 1 201 .1

3 - 7 1 *>-9 7.A 205 T 5
*-71 6.0 7.5 7.1 200.6
1-7? f t .ft 10.5 1 1 .f t IK.A 2*9. ft
2-7? 7.7 f t .7 f t .9 O.A 3.* 251 .1
3-72 6-Q 7.% 7-4. 7.5 0.7 0.1 2 50.ft
*-7? 7 . * ft .f t a.ft f t .? •i-«* 6. 6 in . 2 2 50 .  2

1-7* 7.ft f t .3 f t . * A.A A.7 7.ft 1 0.3 io.* 265.7
7-7* A.9 7.? 7.1 7.1 5 . 0 •».ft 6.7 5.1 0.0 265.7
3-70 6-fi 7 * 2 7 . 1 7 .1 5 . 5 6 . 0 6 . 7 5 . 6 3 . 3 6 .6 2 7 f t .ft
* - 7 0 7 . * 7 - 7 7 . 7 7 . ft À . À 7 . 1 8 . 0 7 . * 6 . * 9 .ft 1 0 . 0 2 7 f t . *

1 - 7 * 7 . 9 A .O A .O f t .* 7.% ft . n A . 9 f t . 6 f t . ? 11 .1  I O . * I V . 7 7 A 7 . 5

7 - 7 * f l .O f t . 7 f t . 7 f t . 9 ft .1 f t . 7 0 . 5 9 . * 9 . 2 11 .6  1 0 . 0 IV, 4 1 0 .1 2 9 6 . 5

0 - 7 * ft . 7 9 . 0 9 . 1 0 . 3 ft.#» 9 . ? in.ft 9 . 9 9 . ft 11 . 9  1 0 . 0 IT, 4 1 0 . 2 1 0 . 0 0 f t 5 . 0

* - 7 * f t .ft 0 . 2 9 . 0 9 .  «5 f t . 9 9 . * 1 0 .1 1 0 .1 1 0 .1 11 .9  1 3 . 0 1 ? ,,9 1 2 . 7 1 2 . * 1 1 . 6 O l * . *

1 - 7 5 f t . 9 9 . 2 9 . 3 9 . * f t . 9 9 . * 1 0 . 0 1 0 . 0 9 . 9 11 . *  1 2 .3 1 ? ,.1 1 1 . 7 1 1 . 3 1 0 . 3 8 . 9 3 2 1  . 2

2 - 7 5 A . A A . 9 A . 9 «*.1 f t . 5 f t . 9 9 . 5 9 . * 9 . 3 10 .5 11.1 10,, A 1 0 .2 9 . 5 ft-O 6 . 7 * . * 02*.7
ft .A 0 . 1 0 . 1 0 . 0 ft .ft 0 . 2 9 . 7 9 . 7 0 . 6 in .7 11.2 1 1 1■ 0 in.5 m . n 0 . 2 f t . * A . 9 1?.1 33*. 1

*-7% «rf.O <#.0 9.* 9.5 9.1 9.5 10.0 10.0 9.9 li.0 11.5 1 1 ..3 10.9 in.a in . 1 9.7 9.9 12.fi I O . *  » ¿ A  O

1-71 2-71 3-71 4-71 1-72 2-72 3-72 4-72 1-73 2-73 3-73 4-73 1-74 2-74 3 - 7 4 4 - 7 4 1-75 2-75 3-75
INITIAL QUARTER

GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CONSTANT 1972 DOLLARS

TFRM1NA! INITIAL QIIARTFR
BILLIONS OF Dm l ARC

QUARTER
1-71 2-71 3-71 *-71 1-72 2-72 3-72 *-72 1-70 2-70 0-70 *-73 1-7* 2-7 * 0-7* *-7* 1-75 2-75

ANNUAL RATES
0-75

2-71 -3.fi 2*6. ft
3-71 1 .O 6.1 250.5
*-71 1 .(» 3.* f t .f t 251.0
1-72 2.0 *.0 2.9 5.0 25*.1
2-72 1 .3 2.6 1.* 1.8 - 1 .4 250.2
0-72 0.7 1 .7 0.6 0.5 - 1 ,.6 -1.9 252. ft
*-72 0.9 1.7 0.9 0.9 - 0 , 0.0 1 .9 253.2
1-73 1.1 1.8 1.1 1.2 0, 0.8 2.2 ,4 25*.7
2-73 0.2 0.7 0.0 -0.1 - 1 ,.1 -1.1 - O . f i .1 -6.* 250.5
0-70 0.3 ft.ft ft.1 0.0 -o.■ A —0.7 —ft.* -1 ., i -2. ft 1 .ft 251.1
*-73 0.6 1.1 0.5 G.i> - 0 , .1 0.1 0.5 Ol.1 —0.6 2.4 3.9 253.5
1-7* 0.6 1.1 0.6 0.5 -0.0 f t .2 0.5 ft. -0.3 1 .9 2.3 0.8 25*.ft

2-7* 0.7 l.L_ 0.6 Û.6 o,. ? 0.4 0.7 o.,5 0.1 1.8 2.1 1.2 1.6 255.0
3-7* 0.6 1 .O 0.6 0.5 0,.1 0.3 0.5 Oi 0.0 1.3 1.* 0.6 0.6 -0.5 25*.7
*-7* 0.5 O .f i ft.* 0.3 -o,.1 0.1 0.3 0 ..1 -0.2 0.8 0.8 0.0 - O . Z -1.1 -1.7 253.6

1-75 0.6 0.9 0.5 0.5 o,.1 0.3 0.5 0.3 0.1 1.0 1.1 0.5 0.4 0.1 0.3 2.* 255.1
2-75 0.5 ft.ft 0.5 O .* Ci.,1 ft.2 O . * 0.3 0.0 0.9 0.9 O-* 0.3 -0.0 0.1 1.0 —0.3 25*.9
0-75 ft.ft 1.1 O .f i O .f i Oi ft.7 f t .O Oi.ft f t .6 1 . * 1.5 1.2 1.2 1.2 1 .6 2.7 2.8 6.1 25ft.7

*—75 1.0 1.3 1.0 1.0 ft..ft 0.9 1.2 1 ..1 1.0 1.7 1.8 1.6 1.7 1.7 2.2 3.2 3.4 5.3 *.6 261.6

1-71 2-71 3-71 4-71 1-72 2-72 3-72 4-72 1-73 2-73 3-73 4-73 1-74 2-74 3-74 4-74 1-75 2-75 3-75
INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
FEBRUARY 20 . 1976
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DISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS 
COMPOUNDED ANNUAL RAT ES  OF CHANCF__________

BILLIONS OFTFRMINALQUARTER
1 -7 1 7 -7 1 * - 7 1 * - 7 1 1 - 7 7 7 - 7 7 * - 7 7 * - 7 7

____IMI
1 - 7 3

il al yi
7 - 7 *

U Â K 1 r n  

* - 7 * 4 - 7 3 1 - 7 * . 2 r-7 4 * - 7 * * - 7 * 1-7% 7-7%

------------------DOLLARS-------ANNUAL RATES
*-7%

7 - 7 1 O . * 7 * 0 . 7

* - 7 1 A .A * . 7 * f l .1

* - 7 1 A T A 5 , , 7 A . n 7% 0.1

1 - 7 7 7 - 1 A ..3 7«.3 A.,6 7 7 % .n

7 - 7 7 A - O h i 7 ..n 7 É,% A -  * 7 f t 7 .n

* - 7 7 7-% 7 . . 1 7 . .ft ft - 2 i n . , i f t n A .7

* - 7 7 a . 7 A. 9 . ,4 in. l O - f i 1 3 ,, i 1 6 - 2 f t * 7 . n

1 - 7 * O - * 9 ,»4 in, il.,7 l i  . a n . .7 1 %-% 1 4 ..9 A A A  .̂ v

7 - 7 * 0 . 7 9 ,■ A 10,.6 11.,* 11 -o 1*. 1*-* 1*-% 17-1 ftOI .7
* - 7 * 9^ « 9 ..A in,,5 11*7 1 1 - A i?..7 1*-* 1?. 11-* in.,4 01*.J
* - 7 * 10-0 io.o in,»7 li. 11-7 i?<.6 1*-1 1?.,3 1 1 - * 11.,1 1 1 - 8 0*0.0
1 - 7 * o . a 9 .,7 in,. 7 in.,7 i n - 9 h  .■ h 11-0 11 ,.0 i n - i 9 .,4 ft-O A - n 05*.A
7 - 7 * 9 - * 9 .>4 9 ,.ft in,,7 1 Û . 4 in,.9 1 1 - 0 in,,7 9 - * A,.6 8-0 A -  1 A . 7 O A ft .7

* - 7 * O - A 9 ..6 in,*n in..4 i o - a li,.n 11-2 in,. 1 9 - 7 9 , ,3 0 . 0 8 - 1 0.1 1 7 -1 O O A .*

o_ R 9 .S  , 9 ,, 9 m , . ? „ i n - * in■A m-ft in,,? o-% 9 ,,1 A - ft ft.1 ft̂ft i n . i 11.1 1 r n i% .o

1 - 7 * 9 - 1 9 ,■ 0 Q,4 . fi 9 - 7 m,.n 1Û-D 9 ,,4 ft.7 A.,7 7 - 9 7 -1 7 - * 7 .  ft * - A *-? 1 r n 7 * . n

7-7% 9 - 0 9 ,, 9 in in,.6 10-8 il, 11-* in,• ft 1 0 .4 in.,1 i n - i 9 . ft i n - A 1 1 - 7 11 - A 1*r* 7*-% 1 r n n j . 7

*-7% 0.% 9 ,,s , 9 .ft in,,1 i n . 7 ints in -% in.■n 0-% 9 , ,7 0-1 f t . 7 0-1 0 . 7 0 . 1 o.% 1 7 . 7 7 - n

*-7%  . 9  .% o.% « -ft in..1 i n - 7 m. 10-% i n ..o « .A O..* 0 - 7 f t - 9 O-* O. ft O-* 0 . 7 1 1 - 0 A .  1 L Û . Ï 1 - 1  l A . n

1-71 2-71 3-71 4-71 1-72 2-72 3-72 4-72 1-73 2-73 3 - 7 3 4-73 1-74 2-74 3-74 4-74 1-75 2-75 3-75
INITIAL QUARTER

DISPOSABLE PERSONAL INCOME IN CONSTANT 1972 DOLLARS

TER MIN AL

COMPOI IIMDFD ANNIIAt RATES f 

T N T T I A L  CHARTER

IP CHANftE____
B I L L I O N S  OF 

n m  1 a r c
QUARTER

1 -7 1 7 -7 1 * - 7 1 * - 7 1 1 - 7 2 2-77 *-77 * - 7 2 1 - 7 * 7- 7* * - 7* * - 7 *  1 - 7 * 7- 7* * - 7* * - 7* 1 - 7% 7- 7%
ANNUAL RATES

* - 7%

2 - 7 1 * - % 7 A 0 - 0

* -7 1 2 - 2 0 - 0 7 A 0 - 0

* - 7 1 2 -% 1 - A * - 7 7 7 % -O
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RREPAREO BY FEDERAL RESERVE BANK OF ST* LOUIS
FEBRUARY 2 0 -  1*74
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CORPORATE PROFITS AFTER TAXES * 
COM POU NDFD ANNUAL R A T E S  O F  CH AN GE

TERMINAI INITIAL—QUARTER BILLIONS OF __POL LARS__QUARTER
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» NATIONAL INCOME BASIS INITIAL QUARTER

N.A. - MOT AVAILABLE
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS FFBRUABY 20« 1*76

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.
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INVENTORIES COMPARED WITH MONTHLY SALES*
MANUFACTURING AND TRADE

1
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1

1 .40
967  1968  1969  1970  1971 1 1973  1974  1975  1

« R A T I O S  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.

LATEST  DATA PLOTTED* DECEMBER PRELIMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST ,  LOUIS
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