NATIONAL €CONOMIC TRENDS

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

MONTH ENDING: 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)

4/75 - 1/76 11/70% - 8/71 2/61% - 11/61

Real GNP (1972 dollars)** 8.4% 5.0% 7.4%

(in quarters)

Industrial production 11.6 3.6 15.5
Payroll employment 2.9 1.6 3.1
Personal income 11.7 8.5 6.7
Implicit price deflator** 7.0 5.1 1.4

(in quarters)

Wholesale prices, industrials 7.0 4.0 -0.5
Consumer prices 7.1 3.8 0.6

* Trough date as defined by the National Bureau of Economic Research.
** These rates of change are over quarters II/75-1IV/75, IV/70 to III/71 and I/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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EMPLOYMENT
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CONSUMER PRICE INDEX, SEASONALLY ADJUSTED »
COMPOUNDED ANNUAL RATES OF CHANGE
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WHOLESALE PRICES - ALL COMMODITIES, SEASCNALLY ADJUSTED
COMPOUNDED ANNUAL RATES OF CHANGE
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WHOLESALE PRICES ~ INDUSTRIAL COMMODITIES, SEASONALLY ADJUSTED
COMPOUNDED ANNUAL RATES OF CHANGE
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INDUSTRIAL PRODUCTION
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T=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& 112.2
875 =8,0 =~be3 =8.6 =9.9 ~10.1 -t,1 —4,1 0.8 5.5 9.2 12.2 15.7 18.0 23.6 1.6% 114,2
9=15 =64l 6.4 =6.7 =725 =Tu5 =5.4 =-]eb 3,3 T.8 1l.4 14,3 17,6 19,7 23.4 23.2 11652
10=T5 =545 5.7 =5.,8 =66 =6.5 =4o5 —C.T7 3.5 7.5 10.5 12,8 15.0 15.9 17.0 13.9 5.3 116.7
11-75  ~4eb —4.9 5,0 5,6 =5.5 =3.5 0.0 3.9 7.5 10.1 12,0 13,7 14,2 146 11,7 6s% 7.4\ 117.4
A2-T5  =3.9 =4s0 =4.0 4.5 4¢3 —2.h 049 4e6 T,9 10e3 12,0 13,4 13,8 14,0 11.T 8,2 9.6 1].8 118,50
1=76_ =5.3 =3.3 =3.5 =3.8 -3.5 =~1.7 1.5 4.9 6.0 10.1 {11.6 12.8 13.0 13.1 11.1 6.2 9.2 10.1 8.4) 119.2p
€-T4 T1-T4 B-T4 974 10-74 11-74 12=74 1-75 2-75 3-75 4-15 5-15 6-75 71-15 8-15 9-75 10-75 11-75 12-75

INITIAL MONTH

P= PRELIMINARY
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PERSONAL INCOME
RATIO SCALE MONTHLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILL1ONS OF DOLLARS
1.5 1.5
1.4 1.4
*11.72
1.3 CATR T 1.3
»5, 87
1.2 B 1.2
1.1 1.1
+17.62

1.0 oM 1.0
0.9 4 0.9

._45-‘4 8
0.8 7 0.

+9.7.
0.7 La 0.7
Y, ‘&S ALK, ‘&9 & ‘77 N, 7T AR, TS SN, T8
- - (¥ [ 173 o6
1968 1969 1970 1971 1972 1973 1974 1975 1976

SOURCE: U.S. DEPARTMENT OF COMMERCE

PERCEMTAGES ARE AMNOAL RATES OF CHAMGE FOR PER10DS IMDICATED.
LATEST DATA PLOTTED:

JAMUARY PRELIM

IMARY

PREPARED 8Y FEDERAL RESERVE BANK DF ST. LOUIS

PERSONAL INCOME
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL MONTH DOLLARS
MONTH ANNUAL RATES
6-74 7=T4_ 8-T4 9=T4 10=T4 11=T4 12=T4 }-T5 2-75 375 4-75 5=75 6=75 7=75 8-75 9~75 10-75 11-75 12-75
7-74 20,5 1,162.3
8-T4 1449 9.6 1:171.2
9=T6  13.6 10,3 11,1 1.181,5
10-T4 13,0 10.6 1lel 11,1 1,191.9
11-74_ 10,3 7.9 Te3 5,5 0.2 1,192.1
A2-76 10,0 8,0  TeT 6.6 4,4 8,7 1:200.4
1-75 8.9  Tol 6.6 5.5 3.6 5.6 2,2 1:202.6
2=15 7.8 6.1 5.5 4.5 2.9 3.8 1.4 0.6 1:203.2
3275  T,1 556 5,0 _we0 2,7 3,3 1,5 1.2 1.8 1:205,0
4=15 0.8 5ol 49 4.0 2.9 3.4 2.2 201 2.9 &l 1,209,0
5=T% 7.0 5.7 5.3 446 3.7  4e3__ 3.4 3.7 4T 6.2 ! 8.4 15217.2
6-75 848 7o8  T,6  Te3 68 T8 Te6 8.7 10,8 14,0 19,6 an 1:245,2
7-75 84U To0 6.8 6ok 5,9 6,6 6.3  T.0 8.3 10,0 12,1 14,0 -}.} 124440
8-75 8.8 7,9 T.8  Te5  Ted To9y_ T8 8.7 10.l 11,8 13.8 15.7 8.6 19.3\Jl.7% 1:26204
9=75 943 845 beh 642 B,0 6.8 BeB 9.6 11,0 12,6 144 3559 11.2 17,9 166 1:278.7
19-75 9e2 845 Beh 8.2 B.U  B.8 8.8 9.5 10.7 12,0 13.4 1léss 10,5 14,7 32,5 s.\ 1,287.4
11-75 942 845 ba  Be2 840 BeT  8BeT 904  JOsh 131e5 1246 1303 10.1 13,0 11,0 8,3 s.x 1:295.9
12-75 Ba9 622 822 Be0  TeT 8,3 83 829 98 10,7 11e5 1220 9,0 31.2 9,3 6,9 6.1 4.1 1530042
1=t6 9.1 6.5 .4 8.3 el 8.7 8.7 9.2 10.1 1¢e9 [11.7) 12,1 9.6 11.5 10.1 8.5 8.5 8.6 13.3) 1,313.80
6=T4 7-14 B8-T4 9-T4 10-74 11-74 12-74 1-15 2-75 3-15 &-15 5-15 6-15 71-75 8-715 975 10-75 11-75 12-75

INITIAL MONTH

P— PRELIMINARY

Digitized for FRASER
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RETAIL SALES

RATIO SCALE RATI0 SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF OOLLARS
60Q

55 §S

PS1.5

50 50

45 7047 /'/\" 45

40 40
»1J, 42,
35 p 35
fJ.th\f
30 F o~ 30
25 lﬂ'}"l AU'@ ‘v fr‘; 73 IUZi’IJ .‘t1i‘l? 25

1968 1969 1970 1971 1972 1973 1974 1975 1976
SOURCE: U.3. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INOICATED.

LATEST DATA PLOTTED: DECEMBER, JANUARY ADVANCE ESTIMATE
PREPARED BY FEDERAL RESERVE BAMK OF ST, LOUIS

RETAIL SALES
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH MILLIONS OF
MONTH DOLLARS
boTe  T=Tu &=-Té 9=74 30-74& 11-T4 12=T4 1=TF5 2=7% 3=75 4=75 5-7% £=75 T=7% 8=75 _9-75 10=75 11=7% 12-7%
1=24 3.6 454905
_B=J& 33,3 30,0 464920
9=74  10G.5 =0atr =24a0 454858
10=74 2.7 =Qu5 =13.0 =0.& 455844
11=T4 =141 =87 =)ha9 =16.2 =29.5 444529
1.=74 147 =4,1 =21.1 ~f.4 =9,2 16,8 552109
=75 D40  Oab —4,6 1,0 lab 21,6 26,7 464006
2=7% Jab 348 =CaQ 506 Ta2 23,2 26,5 26,4 464914
~A=15 3a7 Qa2 =3.5 Q.6 Qa6 9.9 T.7 =0.7 =22.0 45,951
4=~75 206 246 =0u3 3,6 4,3 12,6 11.8 7.2 -1.3 25.0 464813
5-75 ol 640 5,6 TeT 849 17.0 1741 14,8 11.2 32,8 41.0 40,173
6=75 far  Gab 443 K.O 9.1 6.1 1640 13,9 11,0 24,9 24,9 1G.6 48,578
F=25  10a) 8.2 Gaé 100 13.2 17.8 7.9 16,5 lbab 26.2 2646 1929 30.1 49,655
h=74 909 fial  Gad 9.7 JU.B 16,5 16k 15,0 13,2 22.0 21.3 15.46 17.8 6.7 49,925
S=15 Ba __6a8 5.2 8.0 8.8 13,7 13,3 11,8 9.8 16.3 lb.o BB 8.2 =1.3 =8,7 494549
10=75 a0 Tabe 5.9 Hab Qb 13,9 13,6 12,2 10.6 16,2 14,8 10.2 10.1 4.2 2.9 16.0 504165
11=75 fate  Tal 5,7 6,2 £.9 12,9 12,6 1143 9,7 16,5 13.1 9.0 8.7 3.9 3,0 9.4 3,1 50,293
A2=72 101 8.8 7.5 1001 10,9 14,8 1406 1306 1226 17.0 16,1 12,9 12,3 10,2 11,0 M85 19,8 39,2 . 51.699p
1-7¢ Dak 540 o6 9.1 9.8 13,3 1341 1240 10,8 14,7 13,7 0.6 10,6 TaT 7.9 12,5 11,3 15,7 =3.8 51.531E

6=T4 T-T4 B8-74 9-T4 10-T4 11=T« 12=-74 1-75 2-75 3=T5 4-75 5-75 6-75 7-75 6-75 9~T75 10-75 11-75 12-75

INITIAL MONTH

P~ PRELIMINARY
E~ ESTIMATED

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
FEBRUARY 12. 1976

Digitized for FRASER 9
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COMPENSATION PER HOUR, TOTAL PRIVATE ECONOMY *

COMPOUNDED ANNUAL RATES OF CHANGE

_JERMINAL INITIAL QUARTER 1967 = 100
QUARTER

1~71 2-71 3-71 4-7} 1-72 2-72 3-72 &-72 1-J3 2-73 3-73 4&=73 1-T& 2-74 3-74 4-T4 1-75 2-75 3-75
2-1 7.0 121.0
3-71 Tel  Te2 133,3
=71 S5 4,8 2.4 134,1
1-72 6,6 645  6el Y9 137.3
—_2-12 Ged 620 5,6 T3 4,7 138,.9
3-72 509 5,7  Se3 6.3 bab  Lab 140.4
=72 642 640 5,8 6.6 546 6,0 T.6 143,0
1-73 720 Tol _Ts0_ 8.0 F.5 6.4 10,5 13,5 147.6
2-13 6o bo8 08  Fe5  TeU  Teb  BeT  9e3 542 149,5
3-73 629 6.9 0.8  Te5  Tel  Te5  Bu3 8.6 642  Tel 152.1
=73 Tol  Tel  TFel  FeT  Teh  Teb 5.5  BeT T2 B2 942 155.5
1-74 ol  Te2 Tel BT Te4 T Beb  He5 T3 8.0 £,5 7,7 T 158.4
2-74 Teb 76 T,T 8.2 8,0 845 9,1 9,3 8,5 9,3 10,0 10.4 13.2\ 163.4

1.5%
3-74 T2Y  Ba0_ tal  Eeb__te5  bs9 945 9,7 9,1 9,9 10,6 11,0 12,8 12.2 168,2
4=Ta 6.0  Bol 6.2 8.7 D46 9.0 945 Yo7 Yoz 9.0 10,6 10,7 11e7 10,9 2.6 1721
1-75 Ba2 623 £a4  bab  LeE 9.1 9.6 9.6 9.4 10,6 10.5 10,7 [11.5} 1¢.9 10,2 1oh 17626
| a—— 1
2-15 Bodl_ Bs2  Gei  BeT 640 Bs9 943 945 9,0 945 9,9 10,0 10s6 9,7 8,9 8,5 6.3 ~0.9% 179.3
3-75 620  8e1  bel ue5  B4b  £sT  9sl . 992  5s8  9e2  Ge5 9,5 9,8 9,2 8,6 .0 6,6 6,9 182,3
4=75 BoU  BuU 8]  B.5  Bebh  B.0 940  9ul 8.7  $.G 9.3 9.3 9.5 8,9 8,2 T.8 | 6,9| 7.2 7.6 185.6p
—3 1
1-7d  2-71 3-71 4-71 1-72 2-12 3-72 4-12 1-13 2-13 3-75 4-13 1-74 2-14 3-74 4&-74 1-75 2-75 3-15
INITIAL QUARTER
QUTPUT PER HOUR OF ALL PERSONS, TOTAL PRIVATE ECONOMY®
COMPUOUNGED 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=T2 1=73 2=73 3=73 4=T3 1=T4 2-T4 3-T& 4=Té4 }=75 2-T5 3-7%
2-T1 0.8 107,0
3-71 3.0 5.3 108.4
471 1.6 1.7 -].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 o9 3e3 2.8 4.3 4.5 2.9 111.4
-7 303 3.8 3.5 hel 5,0 bt 642 113.1
1-73 Beb 3.9 3.7 4eB 5.0 heb 5.5 4,7 e~ 114.4
2-73 200 209 2,5 5,2 3,1 2.6 242 0.2 =—he] 113,2
3-73 246 2.6 2.2 2.8 2.6 1.9 1.7 Gs2 =1.,9 0.4 113,23
=13 201 2.3 1.9 Zabh 2.2 146 1.3 Gel =1.4 0.0 —0.4\(2.5% 113.2
—1-T4 1o  1eb o2  1e6  1e2  Ueb 042 =140 2,46 1,8 —2.8 -5,2 111.7
2=T4 142 142 0.9 1ol LB 062 =042 =1.2 2.4 =1.9 =2.7 =3.8 -zx 111.0
374 1.0 1e0 06 UsY  0Ged Ul —0oh =13 =2.3 =],% =2,5 =3.2 =2.1] -1.8\ 110.5
4=T4 Qa6 Qab  Uss  ied  Os] ~Usk  —0s8 -lob |-2.5] —2.3 -2.8 -3.4 -2.7 -2.9 -}h 109,%

—J [ \
1-75 Uo7 0eT  Ueh_ a5 042 =043 =0ub  =led =20 =1.7 =2.1 -Zoé -1.7 -1.4 =-1.3 1.5 109.8
\4’{%
2-7% 1e0 1.0 0.7 0.9 0.7  0s2 040 =0s6 =142 —0,8 -1,0 =lel =042 Qo6 1ol 3,7 6,0 111.%
3-75 125 155 143 1e5  }e3 049 0eB  0s3 0,1 0,3 0,3 0,6 1.4 2,2 3.2 5,6 T,8 9,7 114.0
4-75 1o 1.5 143 1e5 1.3 0.9 0.8  Ooh ~0.0 Os4 0.4 0,5 1,3 2,0 2.7 | 4.5] 5,5 5.3 1.1 116,3P
| SE— ) T
1=71  2-71 3-71 4-11 1-72 2-72 3-72 4-72 1-13 2-73 3-13 4-13 1-T4 2-Th 3-T4 4~74 1-75 2-75 3-75

INITIAL QUARTER

P- PRELIMINARY

*

THESE DATA REVISED FROM 1947,
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RATI0 SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
175 175
vJ.':’I l
165 ] 165
55 155
UNIT LABOR COST #11.57 /
145 OR coSTS N// 145
/
135 135
125 A
—— 245
1S 1235
i men.rs— 4228
R X/ A4 ZIS
105 — 205
+6. 97 195
as 185.6 —J 185
¢II.5}A 175
165
182 =3 4 155
145 COMPENSATION 145
«/}15,,» PER HOUR
135 135
125 // 125
— “4.57
I I o e i L [
105 A= 2o 105
QUIPUT PER HOUR
95 L F ALL PERSONS 95
g X/, A ] T 8[R89 g/ A Y QX TC 4N &/ T
sl b1 % t {l I o5

1968 1969 1970 1971 1972 1973 1974 1975 1976
SOURCE: U.S. DEPARTMENT OF LASOR
PERCENTAGES ARE ANNUAL RATES OF CHAMGE FOR PERIODS INDICATED.
DATA REVISED FROM 1947
LATEST DATA PLOTTED: 4TH QUARTER PREL 1MINARY
PREPARED 6Y FEPERAL RESERVE SANK OF ST. LOVIS

UNIT LABOR COSTS, TOTAL PRIVATE ECONOMY
COMPOUNDED ANNUAL_RATES OF CHANGE

JERMINAL INITIAL QUARTER 1967 = 100
QUARTER
1-7)0  g-7) 3-71 4=71 1-72 2-%2 3~72 4~32 1-73 ¢-73 3-73 4-13 1-74 2-74 3-T4 4-74 1-75 2-15 3-75
-1 6.1 122.4
3-71 39 l.6 122.9
4-7} el 2,1  4se 124,23
}-7< ol 3.8 “+e9 5.2 125.9
2=72 343 2.6 2.9 2.1 -0.9 1256
2=72 Del e  pab  leb 0.2 1.3 126,0
=12 2ef 242 2.3 leb _Ueo 1o 1.6 12645
A-75 3eb  _3el  5u3 3.1 2.5 3.7 5.0 8.5 129.1
2-73 4el 3.9 bur ael 3.9 5.2 6.5 9.0 9.6 132.1
53=73 “ob 4.2 5 4bob 4e3 Setr 6.5 Bog Eol ted 134
3=7> - 3 Z \‘li% 22
4=73 49 4o Sel 5.1 56l 6e2 1.2 BsO Bl 8.2 9.9 137.4
1-74 De5  Beb B9 6,U 64  Fe2  £42 9.6 9ok 9,9 1l.6 136 141,.8
e=T4 Ce3 Ce3 L8 .U 1.2 Bad 9¢2 10.6 11eu 11.4 13.0 14.6 15.\ 167.1
3-74 €a9  €.9  Tubh  Feb  Tew 85,9 9.9 1.1 11.6 12,0 13.4 14.6 15,2 1«.\ 152.2
4=1% Ted  Teb __Tew  Bal  Leh _Yew 10,4 |11.5] 12,0 12,3 13,5 14.5 14,8 1.3 14k 157.3
—J
1-75 Ted 7.6 cebs bed £ Ged  JUe3 1143, 11,6 119 12.9 13.5 13,5 12.7 11.8 9.5 160.9
\5;3%
2-75 TeU _Tel Tt T.T Ve 8.6 9.3 10.1 103 10e4 11,0 11.1 16,7 9.k T8 4.8 0.2 161.0
3-75 €e5 €45 e ey TeO  TeT __be2  5+9 DY 5B 941 9,0 B,3 6.8 5.0 2.1 =].4 =2,9 159.8
4=T5 605 0.5 6.8 baY T Tub 8.l 8.7 8.7 6.6 8,8 €.7 8.1 6.8 5.3 | 3.21 1.2 1.7 % 162,4P
| NR— | 1]

1-71 2=71 5=%Y1 4=71 1-72 2z=72 3=72 4~72 1-73 2~73 3=75 4-73 1=74 2-74 3-T4 4-74 1-75 2=75 3-75

INITIAL QUAKRTER

P~ PRELIMINARY

- PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
THESE DATA REVISED FROM 1947. FEBRUARY 11, 1976

Digitized for FRASER ]]
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
COMPOUNDED ANNAIAL RATES OF CHANGE

BILLIONS OF
_TERMINAL INITIAL QUARTER DOL LARS
QUARTER ANNUAL RATES
1=71 2-7% 3A=T71 &-=F1 1-F2 2-72 A=T2 4=TF2 3-~F3 2-F3 3=T3 &-73 1-T4& 2=F4 A=Th 4=T4 1-F8 _2=78 378
=71 8.9 1.056.2
3-71 2.6 4.3 1,072.4
=71 iy Y £.T Ta2 1,091 .2
1-72 Qa0 9.0 10,4 13.8 1,127.0
272 9.4 9.5 10.6 12.4 11.0 141567
3-72 9.3 9.4 1G.2 11,2 9,9 A.8 1.181.4
4=T2 9.9 10.1 1C.8 11,7 11.1 11.1 13.5 121924
1-73  10e6 1049 11.6 12,6 12.2 32.7 14,7 15.8 14265.0
2-73  10.2 10.4 11.0 11,7 11.3 13.3 12.2 1.5  7T.4 1.287.8
3-73 10,3 10.4 10.9 11.5 1341 1.1 1.7 1.1 8.8 10.3 14319.7
4=73  10.3 10.4 10.9 3X.3 11.0 110 11.4 10.9 9.3 10.3 10.4 1.352.7
1= 9.9 9.9 10G.3 1Ga2? 10.3 1042 10.& Q.8  R.e B.7 7.9 rs\f‘% 1.320.9
<=14 Gab el 929 1042 9B 9.7 9.8 9.2 T.9 8.0 T3 5,7 6.0 1.391.0
3A-T4 9.6 9.6 9.9 10,2 9.8 9.7 9.8 9.3 8.2 8Ba.4 T.9 [7.1] 8.0 umv\ 1:424,4
T - | 1 \]}\3:%,
4=74 Qe 9.3 Gah 9.7  9ub 942 9.2 8.7 TuT  TaB  Ta3 6,5 6.9 Tak 4.8 114413
1=75% Bab 8.5  Bab  BaB  Bab  Bal B0 .5 6.5 6e3 5,7 4.8 4.6 4.1 (3] —%r 1.435.6
2-74 feh  Bak  Bab  EaT  BaA  Bal 6.0 Ta%  6ab  6a%  6a0 5.2 5.2 5.0 3.6 2.7 T.7N13:1% 1246046
5=15 Uil Sal o Y3 9.4 .1 9.0  9a0 Bab 7.9  Ta9  Tab Ta2  Ta5 TaB T3  Hal 13.7 1:9\ 1,528.5
475 Ga2 9.2  Qak 946  9u3 9.2 9,2 .8 Be2 Be3 fHel T.8 8,2 8.5 8.2 9.1 113.1} 15,9 12\0| 1.572.5
1-71 2-71 3-71 4=71 1-72 2-72 3-72 4=72 1-73 2-73 373 473 1=T4 2-74 3-T4& &=764 1-75 2-75 3-75
INITIAL QUARTER
GROSS NATIONAL PRODUCT IN CONSTANT 1972 DOLLARS
£ BILLIONS OF
_TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
1-21 =71 =71 L=T1 1=-22 -22 372 Py vl 1-13 2=F3 A=A 4LuTFd 1=Ti 274 A=l L=T4 1=78% 2=15 31-75
2-71 3. 1,103,3
=71 2.8 2.8 1.111.0
fa=T1 W T W | 3.5 12120 .5
1=72 &a2 iy oo 5.5 iy SV 1el61.2
2=12 L,9 S.4 Ha3 1.7 7.9 lelb&d 0
3=72 5.0 LTS Hal) £H.9 baohb Q.3 A1 I8.0
£=T2 5.5 5.9 £a5 1.3 T2 Lo B.& 14202.2
1-73 5.9 6ad  6a  Tu6  Tub Tah A6 BB e 1422727
2-73 S5.2 S5 5.9 6.3 6.1 5.6 5,7 4.6 __ 0 NLA% 1.228.4
A-73 Gall  H.2 5.5 5.8 6.5 5.0 5.0 3.8 1.4 2.7 142365
=73 bt 4aB 5.0 %.2 4.9 44 4.2 3.2 |3.4] 2.0 1.4 1,240.9 _
— . 3.3%
1-74 2.9 4.0 6.1 4.2 3.8 3.2 2.8 1.8 0.1 0.0 =1.3 =31.9 1,228.7
_2-74 3.3 3.3 3.4 3.4 2.9 2.3 1,9 0.8 =0,7 =0.9 =2.1 =3,8 —3.1\ 1421722
121022
1.186.8
_1-18 lad 123 1.2 1.0 0.5 0.1 0.7 1.6 =2.9 -3.3 -4.2 -5.3 -6.7 6.4 |-8.3] -9)[.\ 1.158.6
2-75 145  Maé a3 3a? 0.7 0a1 =0.3 =1.1 =2,2 =2.6 =32 4.0 4.0 —6.0 4.6 =3.1 3.3 0.6% 1,168.1
—a=75 2.1 2.0 2.0 3.9 1.5 1.0 0.7 =0.0 0.9 =1.0 =l.& =l.8 =1a5 =1.0 0.7 1.7 7.5 11.9 1.201.5
1=71 2-71 3-71 4&4&=T71 1=72 2=72 372 4=72 1-73 2=T3 23=T73 &=T3 1-T4 2-T4 3-Th 474 1-75 2-75 3-75

INITIAL QUARTER
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DEMAND AND PRODUCTION

RATIQ SCALE QUARTERLY TOTALS AT ANNUAL RATES RATI10 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
1.8 1.8
1.7 1.7
1.6 rIJ. 12797 5725 1.6
1.5 *,‘,,*""’V 1.5
1.4 1.4
TOTAL SPENDING 1L //{
1.3 i 78 1.3
+10.7
1.2 "}4 o 1.2
/ " N
s s |5 §
1.1 — S 1.1
1 3 L)%
1.0 7' § —// 1.7
+8. 52 * /L / 1.6
0.9 > it § — '
S X 1.5
§ ~
0.8 3 b// 1.4
/ /
15T o, /*/’ .47 1.3
/ +6, 62
?g d/ 6. 20— 1.2159 12
/ -3.37
o = 4. 3% 1.1
L'_—V;j REAL PRODUCT &
1.0 0. 97 1.0
? 2 R R R X R R
0.91% § § S 0.9
3 3 S 8 3 3 |3 3
0.8 ) 4 4 4 4 d 4 4 0.8
1968 1969 1970 1971 1972 1973 1974 1975 1976
SOURGE: U.S. DEPARTMENT OF COMMERCE

LLGNP [N CURRENT DOLLARS.
26NP IN 1972 DOLLARS.
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
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RAT

197
150

145
140
135
130
125
120
115
110
105
100

95

90

85

80

75

10 SCALE
2=100

GENERAL PRICE

INDEX*

RATIO SCALE
1972=100

150

145

140

135
»5.

/129.32— 130
125

+11.4% 120

*7. 5}/

110

3, 97

105

A

100

¢%

I

95

";’}‘/

Y

90

85

IST OIR. 108 ll" K. 4

o0 l(‘ 77

80

"y l(. K l‘l KR 4 "I. vy Iy lr. ed
[ | | ’s

1968 1969

1970

1971

MAS USED IN NATIONAL INCOME ACCOUNTS
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIOOS INOICATED.

LATEST DATA PLOTTED: 4TH QUARTER

1972

1973 1974 1975 1976
SOURCE: U.3. DEPARTMENT OF COMMERCE

PREPARED 8Y FEDERAL RESERVE BANK OF ST, LoOUIS

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

TERMINAL INITIAL QUARTER 1972 = 100
QUARTER
1=21 271 3=71 &=F) 1=72 2-72 AcTF2 L=P2 (=73 2-F3 A~F3 4~ V=6 2=Th =24 4=Th 1=75% 2-7% 3-75
2=-71 5.8 95.73
a-71 POV % 96,62
4=71 4.2 3.5 h 97.38
\",\9%
1-22 Lol  ba2 4La? 5.8 OR.Th
2=12 Lo 3.9 4.1 4.3 2k 99.45
3-72 441 A.8. 3.9 L0 3.1 A 100.29
4=72 4.2 2.9 4.0 4.2 3.6 4.0 4\ 101.44
—J 1
1=75 405 4.3 babh  bab ko3 4.8 5.6 6.5 103,04
5%
2=13 GaB &, LB 5.0 4.9 S.& 6.1 LA T2 104,84
3-73 540 5.0 5.2 5.4 5,3 5.8 6.4 T.0 T.3 7h 106.73
4-T3 6.4 5.3 5.6 5.8 5.8 6.3 6.9 [ 7.5 l T.8 8.1 n}\ _109.01
L ] T \
I=74 S T 5.7 60 62 6.3 HB  Tab  TF.9 8.3 8.7 9.3 9.8 111.58
1.4%
_2=T74 6al  £al 643  6a6 6.7 Ta2 TaT f.3  Bab 9.0 9.5 9.9 mh 114,28
A=-24 £a5  6af 648  Tal  Tad T8  Ba3 8.9 923 9.7 10,3 10,8 11.3 12.5 117.70
s 78 £.9 2.0 T.3  T.b T.A- B.3  B.9 9.4 9.8 20,3 10,9 sl 12.0 12.9 ux 121.45
—J
123,74
125.04
3A=75% £.9  H£.9 T Tk TS T.9 B.2 A6 HR 9.0 9.2 9.2 9.1 9.0 A.1 bak 5.7 1& 127,21
—4=15
1-71 2~71 3-71 &4~71 1-72 2-72 3-72 4=72 173 2-73 3=73 4~T73 1=T4 2-T4 3-T4 4-T74 1-15 2-75 3-75
INITIAL QUARTER
PREPAREC BY FEDERAL RESERVE BANK OF ST, LOUIS
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DDLLARS
_ COMPOUNDED ANNUIAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER 00LLARS
QUARTER ANNUAL RATES
3=71 271 3A-7) 4L=7) 1=22 2=72 3A=22 472 3-F73A 2-73 3A=T3 &=T3 1=T4 2-T4 3A-Té L=Th I1-7% 2-75 3A=7%
2-71 9.1 £62.9
aA=7) B0 6.9 o790 |
A=T1 .0 i VN 1.9 HAZ .1
1=72 B.8 8.7 9T 1l.4 10%5.9
2-72 9.3 9.3 10.1 11.2 11.1 T24..1
—3=72 9.2 9.2 9.2 10.3 9.8 B.5 239.7
=72 Qafr 9.7 30.3 10.9 10.7 10.5% 12,5 16148
1=73 1041 10.2 10.8 11.3 131.3 11.4 12.8 13,2 28547
2=73 Q.8 9.9 10,3 10,7 10.6 10,5 11.1 10.4 2.8 200,85
2-73 Qa7 Q.8 1042 10a5 10.46 10.2 30,6 10,0 8.5 9.2 818 .4
—&=73 9.4 9.6 9T 9.9 9.7 Q.& 9.6 B9 T.5 _ T.h 5.5 829.%
—1=74 Qule Qo 9.7 9.9 9.7 9.5 9.7 9.1 Bl B2 7.7 10.0 £49.5
—2=T4 9.8 9.8 10,1 10.3 10,2 10,1 10.3 9.9 9.3 9.7 9.8 12.0 14.0 BT2.8
A=T4 _ 10.1 10.2 10.4 10.7 1046 10,5 10.8 10,5 1041 10,6 10.9 12.8 14.2 14,3 07,7
—fa=2h Qb Q.6 Q.6 QB Q.6 9.5 _ Q.6 9.2 A6 AR 8.7 9.5 6.3 7.1 0.3 Q0B .4
—1-75 9.3 9.3 9.5 Q.6 9.5 9.3 Q.4 9,1 R.6 BT AL 9.2 9.1 T.b 4,2 A2 Q264"
2=7% Q.6 Q.4 Q.6 Q9T 9.6 Q.5 Q9.8 9.2 B.B__ 9.0 8.9 9.5 9.4 8,32 A,3 9.4 10.7 Q50,3
A=-7% 9.8 Q.6 9.7 9.9 9. 9.A 9.7 9.5 9.1 €3 9.3 9.8 9.8 9.0 2.7 10.3 11.3_11.9 Q724
A-T5 Qabh  9ab 92T 9.9 9.8 9.7 9.8 9.5 9.2 Q.6 9.4 9.9 9.8 9.2 .1 10.2 10,9 1.0 10.0 1.001.0
1-71 2=71 3-71 4~71 1-72 2-72 3~72 4~72 1-73 2-73 3-73 473 1-T4 2~-T4& 3~T74 4&-T4 1-75 2-75 3-~75
INITIAL QUARTER
PERSONAL CONSUMPTION EXPENDITURES IN CONSTAN; 1972 OODLLARS
BILLIONS OF
TERMINAL INTYYAL QUARTER DOILARS
QUARTER ANNUAL RATES
3=2% 2=71 A=T1 4=F1 1=72 2=F2 3=F2 =22 13 2~ A=73 4-73 1-T4 2-74 A-Th 4=-T& 175 _2-7% 3A-7§
2=71 4.3 689.5
3=71 3.3 2.4 £93.6
L=71 3.9 3.7 Sal 202.3
1-72 bab 4.7 5.9 6.7 213.2
2=72 5.3 6.6 6.7 F.5%  R.3 228.1
A= 5.3 5.8 .3 haT AR 5.3 237.5
4=12 5.8 6.0 6B T.2 Tak 6.9  Bab 252 .8
1=73 $.9 6.2 aB  Ta2  Ta3d 7.0 TF.8  T.1 265.8
2=73 $43 5.6 5.9 6.0 SR 8.2 5.2 3.6 0.2 Toba2
1=25 S.0  S.1 Sab __Sab4 9.2 bLob  bah 3.1 1.2 2.1 2I0.5
4=23 441 4a1 443 4,2 3.9 3.2 2.2 1.3 0.5 =0.9 =31,9 T62.8
1=-74 Aa?7  Alb 2.7 3.6 3.2 2.8 2.0 08 =08 =1,1 =2,7 =1.% 260.0
2=74 346  3ed 3,5 A4 3.0 2.4 2.0 0.9 =0.3 =0.4 =1.3 0.1 1.7 7432
A=P4 B3a% 3.3 3.4 3,3 2,9 2.4 2.0 1.1 0.1 0.l =0.e Q0.8 1.9 2.1 267.2
f=Th 208 2.k 2.4 2,2 1.8 1.1 0.7 =0,3 =13 =1,% =2,2 =1,8 =1,9 -3.7 -~9,2 248.9
1-75% 2.5 2.4 2.3 2.1 1.8 1.2 Q.8 =00 =0.9 =%.0 =1.6 =1.1 =1,0 =1.9 =-3.8 1.8 1523
2-75 247 2.6 2.6 2,4 2.1 leb 1.3 __0D.A =0.1 0.1 «0.5_ 0.1 0. 0.1 =0.5 4.1 bab Z6kal
A=7% 2.8 2.2 2.7 2.5 2.3 1.8 1.5 0.9 0.3 0.3 0.1 Q.7 1.0 0.9 Q.6 4.1 502 %0 2216
a-1% 2ai 2.8 2.8 2.6 2a4 __ 2.0 1.7 1.2 0.6 0.7 0.5 1.1 1.5 1.4 1.3 4.1 4.8 4.0 4.1 179.4
1-71 2-71 3=71 4-71 1-72 2-72 3-72 4=-72 1=73 2-73 3=73 473 1=-T74 2-T4 3-T4& 4&=74 1-75 2-75 23-7%
INITIAL QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
CUMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER Blrl;rl;nl?::qos
QUARTER ANNUAL RATES
3=71 2=21 A=71 4=} 1=-72 2-F2 3A=22 =72 1-F3 2-T3 3=73 4T3 1-Th4 2-Te 3A-Th b-Zh 1-75 2-75_ 3-7%
2=71 23,0 1608
3-~71 11.2 0.5 163.0
—tamT) 11.2 5.8 11 b l1a5.4
1=72 1.7 13.4 20.5% 30.3 176.7
2-12 16.5 1540 20.3 25,0 19,9 184.9
3=72 16,1 dbof Thafh 21,2 168 13,9 191 .0
PES V. 16,8 19,8 10,2 21,2 V8.4 17.6 21.4 200,.5
1=75 17.7 1746 2040 21,8 19.8 195 22,6 24,3 211.7
=13 169 3622 186 14,8 17.9 17.4 18,6 17.2 0.6 _217.1
3=73 16.0 1542 17.2 18.1 1642 19.6 15,8 14.0 9.2 2.8 _221.2
=73 lbale 15,6 17.6 18.6 168 163 1648 15.7 12.9 14.1  20.8 231.9
1-74 12.7 11.8 13.0 13,1 311.2 0.0 9.3 7.1 3.2 0.A 2.5 =21.3 2184
2=74 1G.7 9.8 10.7 10.6 Bab  Tod 643 4.0 0.6 =2.0 =%,.1 =~15.9 =10.0 212.7
A=74 9.2 By 8.8 Bab  6Hal Sa3d 4.3 2,0 =1,3 =3.% =£,1 =137 Q.46 9.3 202.6
e 78 Ba  Bal) Bal B3  £aS 6.3 Geb 2.6 0.4 =2.1 —b.0 0,3 =4,0 -2.2 5.3 210.3
1=75% 2.5 1.3 1a3d  Qab_=1.5 =3.3 4,8 =T.4 =10.7 =134 =1A,5 =22.5 =22.8 —2h.6 =34.0 =5f.4 168.7
2-1% 1ad  Gal 04l —0.7 2.7 —h.b =5,9 =8.3 =114 =138 =14,5 =21,5 =21.% =24,]1 —28.5 =&l.] ~16.2 161.4
A=75 Salfs faof f2as L.5 2aR 1.6 0.7 =1.0 =3.3 = Ay —hal =0.5 =T.3 a8 . | =9. 8 33.8 112.6 194.9
4=7% Lol Sab 5.9 5.6 4.1 3.0 2.3 Q.8 3,1 2.2 3,2 -5.9 3.4 =2.3 0.8 =2,3 30,0 £2.0 23.4 205.4
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=T4 3=-T74 4-T4 1-75 2-75 3-75
INITIAL QUARTER
GROSS PRIVATE DOMESTIC INVESTMENT IN CONSTANT 1972 DOLLARS
LOMPOUNDED ANNIIAL RATES OF CHANGE SILLIONS OF
TERMINA) INITIAl QUARTER DOt LARS
QUARTER ANNUAL RATES
1=71 =7)  A=T1 =) )PP TP AT =D 3=FA 2-F A=A PR JaTe DoFh AT L=Th =75 2-75 3A=I5
2=71 16,2 168 .4
=T} balt  =3.3 167.0
=T ha2 1.5 bob 169,72
1=-72 1Gas__ Babs 15.0 Z&,1 179.1
2=7s 11.7 10,6 1%.6 2G.4 1648 186.2
3=72 11.2 10.2 13.9 lh.b 12 .8 HaQ lo0.,.2
4=72 11.9 11,2 th.b Vbhad Va0 _12.6 165 197.4
=23 _ _12.4 11.9 1b&ab 6.3 14,5 13.7 16.2 15.8 Y 205.0
2=73 112 10,6 1248 13.6 11,9 10.7 3.3 8.8 2.2 2061
3=73 1G.0 Qa4 11.1 11,7 Q.8 Bab B3 5.1 1.0 ~0,2 20640
=T33 1043 9.8 11.3 11.9 10.3 9a2 Q.3 Tab 5.0 fhatt 13,4 212.6
1=-74 baS 5.7 bali  bab bofh 2.9 2.0 N.T_—dhabe =H.5 =9.4 =27.9 196.9
2=T4 2.9 340 3.5 Ha2 1a2 Nab =14 —56,7 <F£.4 =10.8 =1b4,1 25,3 22,5 183.8
3=T4 1.9 1.9 1.2 0.7 =1,3 =3.2 =~b.6 =T.3 =10.6 =13.0 ~15,9 =23.9 =21.8 =21.1 123.2
a=T6 Gafi  =Ga3 =0.0 =06 =2,.5 4,3 =5,.6 =fi,1 =11.1 =131 =15.5 =~21,5 ~-19.2 =17,.6 =13.8 166.9
1=-75 =Bt =f,T7 =T =T, =10,2 =12,3 =14,2 =1F,) =20,5 =23,.3 =2h.5 =32,T7 =338 «37,2 —£3,9 =-63.5 129.7
2=  —fbal =723 =Tebh =fiab =107 =12.6 14l 17,0 =20.0 =22.4 =2%5,1 ~30a2 ~3Gaeb =32.5 =35.9 ~44.7 -16.2 12441
3-76 =20 3.0 =3.0 =36 =5.3 6@ -~A.1 ~10.0 =22.3 =13,7 ~15,3 =18,8 =17.1 =16.0 ~146.F ~15.0 29,9 101,2 1478
4=15 =lale, =2,3 =2.3 2.8 =~f,4 5,7 6.8 —0,5 =10.4 =11,6 12,8 =15.6 =13.T7 =12,1 ~10.2 =9,.3 22,9 48,8 10.1 151.4
1-71 2-71 3=71 4=71 1-72 2-72 3-T2 4=72 1-713 2-13 3=73 4-73 1-74 2=74 3=T74 4&=74 1-75 2-75 3-75

INITIAL QUARTER
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GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS
COMPOUNDED ANNLIAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER a0t L ARS
QUARTER ANNUAL RATES
1=71 2=71 2A=71 4=7) 1-72 2=-F2 32 £=F2 1wF3 2=73 =73 &=73 =4 2=T4 =26 4L-74& I-7% 2-7% 3-7%
2=7] 4.l 231,
3=71 5.9 2.8 235.5
£=71 6.3 7.5 2.1 239.4
1=72 BB 10,9 11.8 16.6 249 .0
2=72 TaZ B.7 B9  G.8 3.4 251.1
A=72 6.8 7.5 2. 7.5 3.2 3.1 253.0
=12 Tah  Ba0 8.0 8.2 5.5 fafh 10,2 289,.2
1-73 T8 __B.3 Bab Rabtr 6.7 To8 10.3 10.4 265.7
2=73 L9 1.2 1.l 2.1 Se3  H9.B 6.7 S.1 0.0 265.7
—3-73 6a8 7.2 i 2% W N 1 5.8 6.0 6.7 5.6 .3 6.6 270 .0
4=73 Tak 727 T.7 .8 fafr  Tal Bu0 7.6 6.6 9.8 13.0 278.4
—1=76 2.9 $i,3 8.3 Bab  T.5 8.0 B9  R.b 8.2 11.1 13,4 13.7 287.8
—2=74 Ba3d  R.7 R.7 B.9 Ra) 8.7 9.5 Qab . 9.2 V1.6 13,3 I3.4 13,1 296,.5
—3-74 BaZ 9.0 Qa1 9.3 8. 9.2 10,0 9.9 9.8 11.9 13.3 13,6 13.2 13.3 305.9
o=14 8.8 4.2 9.3 9.5 8.9 9.6 10.1 10.1 101 11,9 13.0 12.9 12.7 12.6 11.6 Alb.b
—1-75 6.9 9.2 9.3 9.6 H.9 9.6 10.0 10,0 9.9 1l.4 12,3 12.1 11,7 11.3 10.3 8.9 321.2
2=7% Bab 8.9 8.9 9.1 .5 Ba9 9.5% 9.4 9,3 10,5 11,1 10,8 10,2 9.5 8.3 6.7 b.b 24,7
V= LY AR 9.1 9.1 9.3 B.B Q.2 9.7 9.1 Q.46 10,17 11.2 11.0 10.5 10.0 Q.2 Bk A2 12.1 3134l
L=7% Sa0 9.3 9.4 9.5 9.1 9.5 10.0 10.0 9,9 131.0 11.5 1.3 10.9 10.6 10.1 9.7 9.9 2.8 13.4 LYV
1-71 2=71 3=71 4-71 1-72 2-72 3=72 4-72 1-73 2=T3 3=73 473 1-T4 2~T4 3=-T4 4&=T74 1-T75 2-75 3-75
INITIAL QUARTER
GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CONSTANT 1972 DOLLARS
£ BILLIONS OF
TERMINAL INITIAL QUARTER DOLL ARS
QUARTER ANNUAL RATES
1=7)1 2=23 3=T7]1 4=F)1 J=F2 2=F2 A-TF2 =72 I=F3 2=F3 =73 -T2 1-Th 2=-Tb ATk L-Ta 1-75 2-25 3-8
2=-71 ~3.8 246 .8
a=71 1.0 fal 250,%
la=71 1.0 3.4 0.8 251.0
1=72 2.0 4.0 2.9 5.0 25641
2=72 1A 2.6 lod 1.8 =1.4 253,2
A-72 0.7 1.2 0.6 0.5 =1.6 =1.9 252.0
4=72 0.9 1.7 0.9 0.9 =Q.5 0.0 1.9 253.2
1=-73 1.1 1.8 1.1 1.2 (a2 Ga8 242 2.4 254.7
2=73 0.2 0.7 0.0 =01 =2,1 =]1,1 =08 =2.1 =f.4 250.5
3=13 043 Gaf Gal 0a0 =0u.B 0.7 =0oé =1.1 =2.8 1.0 251.1
4=73 Gab 1.l 0.5 Q.5 —~0al 0.1 0.5 0.1 =~0.h 2.6 3.9 253.%
1-74 0.6 1.1 Dab 0.5 =0.0 0.2 0.8 0.3 -0.3 1.9 2.3 (.8 2%4.0
2=T4 0.7 1.1 Gubr 0.6 0.2 Q.4 0.7 0.5 [19% § 1.8 2.1 1.2 1.6 255.0
—3-T6 0.6 1.0 Q.6 0.5 0.1 0.3 0.5 0.3 0.0 2.3 1.6 Q.6 Ou6 =0.5 256.7
4=74 0.5 Q.8 0.4 0.3 -—0.1 0.} 0.3 Qa1 -0.2 0.8 0.8 0.0 =0.2 =11 =1,2 2%3.6
1-2% Oa6 0.9 0.5 0.5 [17% | Qa3 0.5 0.3 0.1 1.0 1.1 0.5 0.4 0.1 0.3 2.4 2%5.1
2=7% 0.9 0.8 0.5 Qaé Ga) 0.2 0o 0.3 0.0 0.9 0.9 OGad 0.3 =0.0 0.1 1.0 =0.3 284.9
A=7% 0.8 1.1 0.8 0.8 0.8 0.7 0.9 0.8 0.6 lad 1.5 1.2 1.2 1.2 leb 2.7 2.8 fal 2858.7
=15 1.0 1.3 1.0 1.0 0.8 0.9 1.2 1.1 1.0 1.2 1.8 lab 1.7 1.7 2.2 3,2 2.4 %23 4.6 261.6
1-71 2-71 3-T71 4=71 1-72 2-72 3-72 472 1-73 2-73 3~73 473 1-T4 2-74 3-T4 4&~74 1-75 2-75 3-75

INITIAL QUARTER
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DISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER Blkg‘ifﬂ:sos
QUARTER ANNUAL RATES
1l=71 2=71 3=71 &=T1 1=F2 2-F2 3A-F2 L£=TF2 1=F3 2=F3 =T33 (=T =04 2-Th 3A=Td &=T4 1-75 2=7% 3-7%
2=T71 Q.b T2
3=71 9%\ &.3 T68 .1
fa=T1 bob 8.2 bal) 259.1
1=12 2.1 bhad T.3 Bah 225.0
2=T2 _ £H.9 bald 2.0 2.5 Ha3 I87.0
3=T2 1.5 2.1 2.8 Bafs A.2 10,1 A06..2
&£=T2 8.7 B.S5 9.4 10,3 10.6 13,1 16,2 AAT .0
1=73 Dabe Qe 10,3 11,2 11.8 13.7 15.5 14.9 Bbb b
2=73 9.7 Q.8 10,6 11,3 11.9 13.3 16,6 13,5 12,1 891.2
3=23 Q.8 Q.8 10,5 1142 21,6 12.7 13.4 12.5 11,3 10,4 —914.1
&=73 10,0 10.0 10,7 11.3 11.7 12.6 13,1 12,3 11.4 11,1 11.8 939,.9
—_—t=Th Q.6 Q.7 10,2 20,7 10.9 1146 11.9 11.0 10,1 Qb 8.9 bLald S53.8
2=T1h Qb Q. b Q.8 10,2 10.4 10.9 11,0 10.2 .3 Babh B.0 .9 | a2 Q68,2
A=T4 LV N Q.6 10,0 10.6& 10.46 11.0 11,2 10,5 L Py 4 Q.3 9.0 Ral (-7 | 12.1 99463
bhc=Tb - LY Q.5 2.9 10,2 10.3 108 10.A 10.2 Q.5 Q.1 B.8 B.l B.A 101 Al 1.015.9
1=1% 9.1 9,0 Db Q.6 9.7 10.0 10,0 LIS . Ba.2 T.9 1.1 y Y 1.8 LY 32 10240
2=15 9.9 9.9 10,3 310.6 10,8 11,2 11.3 10,8 10,6 _10.1 10.1 Q.8 106 11,7 11.6 13,6 26.% 1.,081.7

1-7T1 2-71 3-=71 4~T1 1-T72 2-T2 3-T2 472 1-73 2-73 3=-73 4=73 1-T7T4 2-T4 3~-T4 4&-T4 1-7T5 2-75 3-75

INITIAL QUARTER

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

BILLIONS OF
_YERMINAL INTTIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
1=711 2=7% 3A~T) reyal 1=22 2=72 3=T2  L=72 1=13 2=73 _3=73 &=~73 l=24 2=Thk A=Th l=Th 1=T7% 2=158 375
2-71 PRy : 269.9
3=71 2.2 .0 169.9
=71 2.5  l.6 3.2 775.8
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CORPORATE PROFITS AFTER TAXES *
COMPOUNDFED ANNUAL RATES OF CHANGE

BILLIONS OF
—JERMINAL INITIAL QUARYER DOLL ARS
QUARTER ANNUAL RATES
L=T0 1=7) 2= 3A=T) 4=F) 1=F2 272 3A=F2 LeT2. _1=F3 2-73 3=72 4=T3 1-Th 2-T74 3=-Th b=Th 1-75 2-7%
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INITIAL QUARTER
% NATIONAL INCOME BASIS

N.A, = AVA’ LB

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
FEBRUAGY 20, 974

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

LATEST DATA PLOTTED:

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

DECEMBER PREL IMINARY

1972 1973 1974 1975 1976

U.S.DEPARTMENT OF COMMERCE

PREPARED B8Y FEDERAL RESERVE BANK OF ST, LOVIS

20

1.72

1.60

1.52





