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Total spending increased almost 13 percent in the
last year, after growing at only a 4.8 percent annual rate in
the previous five quarters. However, since total spending is
influenced by swings in inventory accumulation, final sales tend
to give a more accurate indication of the fundamental strength
of the economy. Final sales have increased 10 percent since
early 1975 compared to 7.5 percent in the previous year. Real
output rose in each of the last four quarters and is up 6.9
percent from a year earlier. The advance of output follows five
successive quarters of decline. Accompanying the expansion has
been a marked deceleration in the advance of prices. The
implicit price deflator for gross national product rose 5.5
percent in the last year, compared to an 1l percent rate of
increase during the recession period from late 1973 to early
1975,

Buoyed by an 11.3 percent advance in disposable
income and a resumption of growth in real wealth, personal
consumption expenditures have increased 11 percent in the last
year, after rising at a more moderate 9.2 percent rate during
the recession. Expenditures for durable goods have been
especially strong, growing 23 percent since a year ago.
Investment expenditures have also advanced briskly in the past
year mainly because the inventory situation has turned from
massive liquidation to substantial accumulation in the most
recent quarter. Residential construction is also up sharply
from the depressed rates of a year earlier.

Reflecting the advance in output, total civilian
employment has risen 3.1 percent since a year ago March, which
compares with a 2,2 percent decline the previous year. With the
labor force increasing 2 percent, unemployment has been reduced
to 7.5 percent from 8.5 percent a year earlier.

Even though prices have slowed rather dramatically in
recent months, it appears that the underlying rate of inflation
continues to be about 6 percent. Wholesale industrial prices
have risen 6 percent in the past year, and consumer prices have
advanced 6.1 percent. By comparison, in the previous year
wholesale industrial prices increased by 19 percent and consumer
prices by 10 percent.
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TOTAL CIVILIAN EMPLOYMENT

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH THOUSANDS
MONTH OF PERSONS
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CONSUMER PRICE INDEX, SEASONALLY ADJUSTED

COMPOUNDED ANNUAL RATES OF CHANGE

TEKMINAL INITIAL MONTH 1967 = 100
nowH 8-74_ 9=74 10-Ts 11-Te 12=T4 }=75 2-75 3-75 &-75 5=15 =75 7-15 &-T5 9-75 10-75 11-75 12-75 1-76 2-76
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WHULESALE PRICES - INDUSTKIAL COMMODITIES, SEASONALLY ADJUSTED
CUMPOUNDED ANNUAL RATES OF CHANGE

—JERMINAL INITIAL MONTH 1967 = 100
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WHOLESALE PRICES—FARM PRODUCTS AND PROCESSED FOODS AND FEEDS, SEAS. ADJ.
COMPOUNDED ANNUAL RATES OF CHANGE
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1-15 1a9 925 =Qa5 =4,3 —=1.7 3.0 10,6 19,9 13,3 8,1 24,9 185.4
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INDUSTRIAL PRODUCTION
COMPOUNDED ANNUAL RATES OF CHANGE
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9-74 3.9 125.6
10=T4 __ —1.9  -T.4 124.8
11-74  ~10.7 -17.2'-25& 121.7
12-T4  =17.5 =23.7 =36.7 -35.1 ~\—22.5% 117.4
1=75 =206 —25+8 -31e1 -33.5 -31.9 113.7
2-75 =21.1 =25.3 =29.3 =30.3 =27.8 ~23.4 111.2
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2=76  -2.7 -3.1 208 =10 2,0 5.3 8.1 10,0 11.3 1244 12.5 12,5 10.8 8¢5 9.3 91 9.5 8.3 120.2p
3-To =242 =25 =2e2 =05 2.4 5.4 8.0 9.8 m 11.9 11.9 11.9 1043 8¢3 8.9 8.7 8.7 7.8 7}' 120, 9P
6=T4 9-T4 10-T4 11-T4 12-7T4 I-T15 2~15 315 &-15 &-75 &-15 71-15 B8-15 9-75 10-75 11-75 12-75 1-76 2-16
TRTTTAC HONTH

P= PRELININARY
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PERSONAL INCOME

RATIQ SCALE MONTHLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
1.5 1.5
1.4 1.4
*11. 32
1.3335
1.3 S 1.3

1.2 / 1.2

11 e 1.1
HI.JZ/

.0 /’“ 1.0

0.9 0.9
+6, 92,
._/"/

0.8 ¥ 0.8

+9,7.
0.7 e 0.7
AN, 188 AR, 69| &7, 77 T, 7T APR, 7S MR, 78
0.6 i ) } ] 14 N 0.6

1968 1969 1970 1971 1872 1973 - 1974 1975 1976
SOURCEs U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: MARCH PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF 8T. LOVIS

PERSONAL INCOME
COMPOUNDED ANNUAL RATES OF CHANGE

sILLIGNS OF

TERMINAL INITIAL MONTH DOLLARS

RCNTH ANNUAL RATES

o=T4  9-74 10-T4 11-T4 12-T4 1-75 2~75 3-T5 &=T15 5-75 6=T75 7-75 8-T5 9-75 10-75 11-75 12-75 1-76_ 2-76

9=74 _ 11.1 1,181.5
10=74 _ 11.1 11,1 1,4191.9
il1-74 7.3 5.5 0.2 1,192.1
12-74 7.7 0.6 4.4 BT 1,200.4
1-75 646 5.5 3.6 5.4 2.2 14120246
2=-75 545 bod 2.9 3.8 1.4 [« 283 19203.2
3-75 540  4e0 2.7 3.3 1.5 1.2 1.8 14205.0
4=15 409 440 2.9 3.4 2.2 2.1 2.9 4.1 1+209.0
5=75 5.3  4eb 3.7 443 3ub 3.7 4T 642 I 8.4 1,217.2
6=75 Te6  Te3 6.8  TeB 76  BeT7 10.8 14,0 19.4 31l.4 14245,2
7-15 6o 6e4 5.9 646 6.3  T.0 8.3 10,0 12.1 14.0 -l1.1 1,244.0
=75 Te8  7e5  Tol  Te% 748 847 10.1 11,8 13.8 15.7 8.6 19.3 1.3% 14262.4
9-7> beh  Be2  BeU  beb 6.8 946 11.0 12.6 1lées 15.9 11,2 17.9 16.}’\ 1,278.7
16-75 Bet  Ba2 B0 848  BeB 9.5 10.7 12.0 13.4 1l4.4 10.5 14,7 12.5 8.5 1426744
i1-75 Bod  Be2  BsU 847 5.7 9.4 10.4 11.5 12.6 13,3 10.1 13.0 11.0 8.3 8.2 14295.9
12-75 €02 840 TeT 843 843 8.9 9.8 10.7 11.5 12.0 9.0 11.2 9.3 6.9 6.1 4& 1530042
1-76 bed  Be3  Bal  B.7 8.7 942 10el 1049 11.7 12.1 9.6 11.5 10.0 8.4 B.4 8.5 13.1 14313.6
2-176 o6  Be5 843 849 6.9 944 1002 11.0  11.7 12.1 9.9 11.5 10.3 9.1 9.2 9.6 1245 11& 14325.9

3-16 a5 Beu 6.2 8.8 8.8 9.3 106.0 10.7 lll.BI 11.6 9.6 11.0 9.8 8.8 8.8 9.0 10.6 el 7?;\ 1,333.5¢
| S——

E=Ta =74 10-T« 11-T4 12-t4 1-75 2-T15 3-15 4=~15 8&=15 6&-15 T1-15 B8<15 9-15 10-75 11-75 12-15 1-76 2-76

TRITIAL NONTH

P~ PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
APRIL 16s 197¢
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RATI0 SCALE

RETAIL SALES

SEASONALLY ADJUSTED

RATIO SCALE

BILLIONS OF DOLLARS
60

BILLIONS OF DOLLARS
60

55 /1“_, 55

50 v11.67, j 50

45 X A% v 45

40 / 40
13, 42,

35 K 35
30 //'\47@ 30
ALK, 88| ADY; ‘79 A, 7y vy L, 7y

i (i o N )
1968 1969 1970 1971 1972 1973 1874 1975 1976

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: FEBRUARY, MARCH ADVANCE ESTIMATE

SOURCEs 0.8. DEPARTMENT OF COMMERCE

PREPARED 8Y FEDERAL RESERVE 8ANK OF $T. LOUIS

RETAIL SALES

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH MILLIONS OF
MONTH OOLLARS
8=T74 9-74 10-74 11-T74 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 1-76 2-76
9=T4_ =24.0 45,858
10=74 =13.0 -0.4 45 4844
11-74 -18.9 =16.2 =29.5 444529
12=74 =111 -6.4 =-9.2 1l6.8 454109
1-75 ~4eb 1.0 leé 216 267 464006
2-75 =0.0 5.6 Te2 23.2 2605 2604 4649914
3-75 =3.5 Qo4 C.6 9.9 7.7 0.7 =22.0 454951
4=75 0.3 3.6 43 12.8 11.8 7.2 -1.3 25.0 46,813
5=75 3.6 7.7 8.9 17.0 17.1 14.8 11.2 32.8 41.0 48,173
6=75 4.3 8.0 9.1 16.1 16,0 13.9 11.0 24.9 24.9 10.6 48,578
-5 6o 100 11.2 17.8 17.9 165 14,6 26,2 2646 19.9 30.1 494655
§-75 [-¥%.3 97 1008 16¢5 16.4 15,0 13.2 22.0 21.3 15.4 17.8 6.7 499925
9=15 5.2 8.0 8.8 13.7 13.3 11.8 9.8 16.3 14.6 8.8 8.2 1.3 -8.7 499549
10-75 5.9 8.6 94 1349 1346 12.2 10.6 1642 148 1002 10.1 4e2 2.9 16.0 505165
11-75 5.7 8.2 8.9 12.9 12,6 11.3 9.7 14.5 13.1 9.0 8.7 3.9 3.0 94 3.1 50,4293
12-75 8e0 1046 1104 15+4 15.3 14¢3 13¢1 179 17.0 14,0 14.5 11.7 12.9 21.2 23.9 48.9 51,4990
1-7¢6 6.9 9.2 9.9 13.5 13,2 12.1 10.9 14.9 13.8 10.8 10.9 8.0 802 12.9 11.9_ 16,5 -8.8 51,592
2-T6 3.7 9.9 10,6 13,9 13.7 12.8 11.7 15.4 14,5 11.9 12.1 9.7 10,2 1l4.4 14.1 18,0 5.0 20.9 52,414FP
3=76 9e1 11.3 12,1 15.4 15.3 14.5 13.6 17.2 16,6 14e4 14.8 13.0 13.9 18.2 18.6 22.9 15.3 29.6 38.9 53,869E
8=74 9-T4 10-T74 11-74 1274 1-75 2-75 3-~15 4-15 5-15 6-15 11-15 &-15 9-15 10-75 11-75 12~-75 1-T6 2-76

INITIAL MONTH

P~ PRELIMINARY
E~ ESTIMATED

Digitized for FRASER
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Federal Reserve Bank of St. Louis

PREPARED BY FEDERAL RESERVE BANK OF $T. LOUIS

APRIL 12. 1976



COMPENSATION PER HOUR, TOTAL PRIVATE ECONOMY
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1967 = 100
QUARTER
1=71 2-71 3-TFV_4=T71 1-72 2-72 3-T2 &=72 1-73 2-=73 3-73 4=73 1=74 2-T4 3=74 4=74 1-=75 2-75 375
2-71 7.0 131.0
3-71 7.1 T2 133.3
4=71 5.5 4e8 2.4 134.1
1-72 6.6 0e5 6.1 9.9 137.3
2-72 6.2 6.0 5.6 T.3 47 138.9
3=72 5.9 5.7 5e3 6.3 4.6 bob 140.4
4=72 6.2 6.0 5.8 Oeb 5.6 6.0 T.6 143.0
1-73 7.0 7.1 7.0 8.0 7.5 8e4 105 13.5 147.6
2-73 6.8 6.8 6.8 75 T1.0 T.6 8.7 9.3 .2 149.5
3-13 6.8 6.6 6.6 T4 7.0 7.5 8.3 8.5 6.1 6.9 152.0
4=73 7.1 7.1 Je1 7.7 Teb 7.8 8.5 8.7 7.2 8.2 9.5 155.5
1-74 T1 T2 7.1 Te7 T4 1.8 84 8.5 7.3 8.0 8.6 TeT 158.4
2=74 7.6 Te6 7.7 8.2 8.0 8.4 9.0 9.3 8.4 9.2 10.0 10.3 ll3:;\\\\‘ 11.5% 163.3
3-74 1.9 8.0 6ol 8.6 8e5 8.9 9.5 9.8 9.1 9.9 10.7 11.1 12.9 12:;\v1\>, 168.3
4=T4 81 Be1 8+2 8.7 8s6 9.0 95 YT 9.2 9.9 10.5 310.7 11.8 11.2 9;:\\\§> 1722
1-75 8.2 8.3 be& 8.6 8.8 9.1 9.6 9.8 9.4 10,0 10,5 10,7 Ill;SI 11,0 10.1 IOv:\\-\‘ 17646
—J T
£=75 8.1 8e2 8e2 E.7 Be6 8.9 9e3 9.5 9.0 9,5 9.9 10,0 10,4 9.8 8.8 Bs6 643 6.9% 179.3

4=75 8,0 8.1 8,1 8.5 Be& 8.7 9.0 9.1 5.7 9,1 9.3 9.3 9.5 8,9 8.2 7.8 6.9 7.3 7.7 185,.7
_J

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=T4 4<74 1-75 2<75 3-75

INITIAL QUARTER

DUTPUT PER HOUR OF ALL PERSONS,y TOTAL PRIVATE ECONOMY
COMPCUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1967 = 100
QUARTER
1-73  2~71 3-7) 4=71 1-72 2-T2 3-72 4-T2 1-73 2-73 3-73_ 4-73 1-T4 2-74_ 3-T4 4-T6 1-75 2-75 3-75
2-71 0.8 107.0
3=71 3.0 5.3 108.4
4=T1 1.4 1.7 -1.8 107,9
1=Tz 2.1 2.5 1.1 4.1 109.0
2-12 2.8 3.6 2.7 _S.1__ 6.0 110.6
3=72 2.9 3.3 2.6 43 45 2.9 111.4
4=72 343 3.8 3.5 4.8 5.0 4e6 6.2 113.1
1-73 3.5 3.9 3,7 beb 5.0 4eb 545  beT o 114.4
2-73 206 209 2e5 342 341 2eh 242 0,2 '-«K 113,2
3=T3 244 2.6 242 2.8 246 1.9 1T 0.2 =1.9 ox 113.3
4T3 2.1 2.3 1.9 2.4 2.2 1e6___1.3 0.1 =1.4 0.0 -o.t.\‘gé% 113,2
174 1.5 146 142 146 1.2 0s6 042 =10 =2.4 =~1,6 =2.8 5.2 111.7
274 142 142 0.9  _1s1  0e8 0.2 =0e2 =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 ~0,0 =044 =143 =2,3 ~1,9 =2,5 3,2 =2.1 -1k 110.5
474 0.7 0eT _0s3 0.5 0.2 0ok 0.8 =1.6 |=-2.5] 2.2 =2.7 =3.3 2.6 =2.7 -3h\ 109,5
— T
1275 0.7 0.7  0ué 0o5 0e2 —0s3 =06 =143 =2.0 =1,7 =2.1 =24 =17 =1.4 =1.3 1.1 4.3% 109.8
2-75 1,0 1,0 0.7 0.9 0.7 042 0.0 ~0ob =142 =0s8 =1,0_ =1e1 —0e2 0eb 1,1 3.5 c}'\ 111,4
3-15 1e5  1e5 143 1e5 o3 0.9 0.8 0.3 =0s1 0,3 0.3 Qeb 1.4 2,2 3.2 55 7.8 9,7 11440
4=75 led 145 142  le4 143 0.9 0.8 0.3 ~—0s) Ock 0séh _ 0,4 1.3 1.9 2,7 |4e3] 5.4 5,1 oh 1142
g — N

1=-71 2=71 3-71 4=71 1=T72 2=-72 3~72 4~72 1-73 2-T73 3-73 4~73 1~T4 2-T4 3-T4 4&=T4 1-75 2-75 3=75

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
MARCH 17+ 1976

Digitized for FRASER 'Io
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RATIO SCALE
1967=100 SEASOMALLY ADJUSTED 1967=100
175 175
il LI
165 — {165
158 158
145 UNIT LABOR COSTS 145
135 135
*5. 00
125 —
245
22§
yz 215
105 [~ / — 205
— 195
95 ”w e 4{’/A 185
Ly 175
] 7 185
11 4;/ e TH
145 C 145
v T R
138 L] Pt 135
125 e 125
// R’
T oyl N M.u,z—JIIS
= B Py | e
105 — ~2.35r 105
- T R
95 il.” ME ngag 95
L 4 k.4 o -~ »r. ~ -~ -~ 4
eslT1 % fi X TR Y o
1968 1969 1970 1971 1972 1973 1974 1975 1976

SOURCE. V.3, DEPARTUENT OF LABIR

PERCENTASES ARE ANMUAL RATES OF CNANGE FOR PERICID 1MPICATED.
LATEST SATA PLOTTED: ¢TH SWARTER

PREPARES OV FEPERAL RESERVE BAKK OF ST. LOUIS

UNIT LABOR COSTS, TOTAL PRIVATE ECONOMY
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1967 = 100
QUARTEK
1-71 2-71 3-71 4=71 172 2-72 3=72 4=72__1=73 2-73_3-73 _4=~T3 1-T4 2-T4 3=T4 4=T4_1=-T5 2-75 3-75
2=71 6.1 122.4
3=71 3.9 1.6 122.9
4=7T1 4.1 3.1 4.6 124.3
1-72 & o de 3.8 4.9 562 125.9
2=72 3.3 2.6 2.9 2.1 _=0.9 125.6
3=72 3.0 2.3 2.5 1.8 0.2 1.3 126,0
4=72 2.8 2.2 2.3 1.8 0.6 1. 1.6 126.5
1=73 3.5 3.1 3.3 3.1 2.5 3.7 5.0 —la.x 129.1
2=T3 4.1 3.9 4.2 4el 3.9 5.2 6.5 9.0 *LX 132.)
3=T3  beb _4s2 4.5 5.5 4u3 5.4 6.5 8.2 8ol ek 1.5% 134.2
4=T3 4.9 4eT 5.l 5.1 S.1 6.2 742 8.6 8.7 8.2 9.\9’\ 137.4
1=76 5.5 5.5 5.9 6.0 641 7.2 8.2 96 9.8 9.9 11.6 1:& 1418
2=T6 _6e3__ 6.3 648 7.0 Te2 842 943 10,6 11,0 114 13.0 146 xsh 1471
3-T4 6.9 Te0 _Teb Tl 7.9 8.9 9.9 11.2 11.6 12.1 13.5 14T 15.4 ux 152.3
4=T4 _Te3  Tob 729  Bs2 8.4 9.4 10.4 @ 12:0 12.3 13.5 1005 14.8 1.3 13,6\ 157.3
1-75  Te5 _Teb6 5.0 Bs3  Be5 9.4 10.3 11,3 11.6 11.9_ 12.9 13.5 13.5 12.7 11.6 9&\1{% 160,9
275 7.0 Tel Te5 TeT Te9 846 9e3_ 1041 1043 10.4 11,0 11,1 10.7 96 T.T 4.8 0,2 161.0
375 6e5 605 628 609  T,0  FoT  Be2 8.9 8,9 8,8 9.1 9,0 8,3 6.8 4.9 2ol =—leb =2,9 159,8
475 605 6e5 648 €29 T.1 7.7 8.2 6,7 8.8 8,7 6.9 8.8 8.1 6.9 5o | Iek) Lok 2,0 7.}‘ 162.6
1-71  2-71 3-71 &=71 1-72 2-72 3-72 4&=72 1-73 2-73 3-13 413 1-T4 2-T4 3-Th 4-T4 1-T5 2-15 315

INITIAL QUARTER

Digitized for FRASER
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
CUMPOUNDED ANNUAL RATES OF CHANGE

STILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
2=71 371 4=T1 1-72 2-T2 3~72 4~72 1-73 2-T3 3=T3 4=73 1-Té_2-T4 3~Té4 4&=T4 1=T5 2-75_ 3=T15 4-7s
=711 6.3 1,072.4
4=T1 6.7 T2 1,091.2
172 9.0 10.% 13.8 1,127.0
2=7T2 9.5 10.6_ 12.4 11.0 1,156.7
3-72 9.4 10,2 11.2 9.9 8.8 1,181.4
=72 10.] 10.8_ 11.7 11.1 11.1 13.5 1,219.4
1-73  10.9 11.6 12.6 12.2 12.7 }4.7 15.8 142650
2-73 10,4 11,0 11.7 11.3 11.3 12.2 11.5 T.4 1,267.8
3-73___10.4 _10.9 11.5 11.1 11.1 11.7 1l.1 8,8 10.3 1,319.7
4=T3  10.4 10.9 11.3 11.0_ 11.0 1le% 10.9 9.3 10.3 10.4 1,352.7
1-74 9.9 1043 10,7 10,3 10+2 10.4 9.8 8.4 8.7 Te9 5.5 7.1% 1,370.9
2-Th 946 929 1002 9eB 9.7 9.8 9.2  Te9 8.0  Te3 5.7 6.0 1,391.0
3-T4 9.6 9.9 1002 9.8 9.7 _9s8 9.3 8.2 Be4 7.9 | 7.1] 8.0 wh—\ 1542404
—3 + \l,’s\%
4=T4 9.3 9.5 9.7 9ekh  9e2 902  B.T _ TaT _ TeB _ Tod 6.5 6.9 Tokh 4.8 1,441.3
175 8.5 8.6 BeB  Bakh  Bo] B0 To5 6.5 6.3 5.7 4.8 4.6 4.1 | 1.3]|-2.1 1,433.6
——t
2=T5 8.4 Beb_ 8.T  Be3  Bel BoO  T5 6.6 6.5 6.0 332 5.2 5.0 3.4 2.7 7.7 12.7% 1,460.6
3-T5 9.1 9.3 9eb  9ul 940 9.0 8.6 Te9  Te9  Teb  Te2  Te5  Te8  Te3 8.1 13,7 19}"\ 1,528.5
4=T5 _ 9e3  9eh 9.6 9.3 942 9.2 8.9  Be2 Be3  Bel T8 8.2 8.5 8.3 9.1 13.2 16.0 1zh 1,572.9
1=76 9.4 935 937 9eh 9.3 9eh _ 9sl _Ba5  Bsb6_ Bak _ 8Bs2 _ Bsb 9.0 8.8 9.6 [12.7] 16.5 11.8 uh 1,616.3P
Z=T1 =71 =71 172 2=T2 372 %=72 1=73 Z=73 3-T3 &=13 1-T4 =Tk 3=7T4 4=74 1-75 2-15 3=75 4-T5
TRITTAL QUARTER
P- PRELIMINARY
GROSS NATIONAL PRODUCT IN CONSTANT 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
2-71 3-T1 4=T1 1-72 2-72 3-T2 4=12__1-73 2-T3 3-T3 4=T3 1-T4 2-T4 374 _4=Té4 1=T5 2-T5 3-15 4=T5
3-11 2.8 1,111.0
=71 3.1 3.5 1,120.5
1=72 4.6 5.5  T.6 1,141.2
2-T2  S.b 6.3 _T.T__ T.9 1,163.0
3=72 5.6 6.0 6.9 6.6 5.3 1,178.0
4=T2 5,9 6.5 T3 T2 6.9 8,5 1,202.2
1=73 603 649 Teb  Teb  Te5  Beb  8e8 o 1,227.7
f
2-T3 5.5 5.9 6.3 6.1 5.6 5.7 4ok 0.2 1.4% 1,228.4
3=73_ 5.2 5.5 5.8 5.5 5.0 5.0 3.8 1.4 2.7 1,236.5
4T3 4eB 5.0 5.2 429 4ek 42 3.2 | 1.4] 2.0 1.4 1,240.9
— ' <3.3%
1=T6 420 4el  4eZ 38 3.2 2.8 1.8 0ol 0.0 ~1e3 =3.9 3% 15228.7
_2=T4_ 3.3 3.4 " Beh 2.9 243 149 _0s8 0.7 0.9 =2.1 =3.8 =3.7 1,217.2
3oTe 2.9 2.9 2.8 206 1.8 lek  0uh 1.0 =1.2 =201 |-3.3] -3.0 -zh—\ 8.3% 1,210.2
| S— T A"J 4
_4=74 231 2.1  1e9  leh _ 0e8  0¢3 —0s6 1.9 =243 =3,2 —bok b5 4.9 -7.5\'K 1,186.8
C1=75  1e3  Be2 120 0s5 =0sl =0e7 =16 2.9 3.3 =4s2 =5.3 5.7 -b.4 |-8.3] -9.2\13 1,158,6
2=75 1.6 1.3 1e2 0.7 _0s] =0¢3 =lel 2.2 =245 =32 ~4o0 4.0 4.0 —%e6 =3.1 3.N 6.9% 1:168.1
3=75 2.0 2.0 1.9 1.5 1.0 _0e7 0.0 =0.9 =10 =1.6 =18 =1.5 =10 =0.7 1.7 T.5 11.9\’\ 1,201.5
=75 2.2 242 2e1 _ _1s7 _1e3 1,0 0ok —0e3 =0ch 0.7 =1.0 0.6 =0.1 0.6 2.5 6.7 _ 8ok 5.N 15216.2
1=T6 2.5 244 244 2.1 1.7 Lok 0.9  0e3  0e3 _Oel =0l Ockh_ 10 1.5 3.5 | 69| 8.1 6.2 Lh 1,238.4P
g SS— | M
Z=T1 3<T1 &-T1 1=12 272 372 &~TZ 1-713 2=13 3=13 4=13 1-T4 2-Th 3-74 4-Ta 1-75 2-T5 3-75 4&=75

INITIAL QUARTER

P= PREL1IMINARY

Digitized for FRASER
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DEMAND AND PRODUCTION

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
1.8 1.8
1.7 1.7
1.6 +/2.72\m 1.6
1.5 L Iz*l..’g/ 1.5
1.4 , % 1.4

TOTAL SPENDING I f‘ ;
bon I )

5/

1.2 % s 1.2
1.1 ’ s Sl 5 1.1
) ,////7 N §E : ;i/””’,)
+4, 27 / & 2
1.0 % ‘E a_k// o

N == -
0.9 / 5 § - ‘
- S 1.5
8 N
0.8 5 J/// -
' = '
?:g *5.”/A \\ /1531.2334 -
-3.3x F
1.1 P . i ~8. 3% 1.1
— — REAL PRODUCT R
1.0 0. 9% 1.0
? ® R R R X (R R
0.9 1% § § 8§ 88 § 0.9
3 3 S 3 3 } |3 8
0.8 L 4 ) } ) 4 14 4 0.8
1968 1969 1970 1971 1972 1973 1974 1975 1976

Digitized for FRASER
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1970

1971

1972

PREPARED 8Y FEOERAL RESERVE BANK OF 3T. LOOIS

1973 1974 1975

SOURCE: 0.8, OEPARTUENMT OF COMMERCE

INPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PRODUCT
COMPOUNDED ANNUAL RATES OF CHANGE

1976

150
145
140
135
130
125
120
(RE)
10
105
100

95

90

85

80

75

TERMINAL INITIAL QUARTER 1972 = 100
QUARTER
ASU_3-11 4-T1 1-72 212 312 =72 )oT3 2-73 3o13 473 1oT4 2o76 3°74 4-T4 175 2o75 3<75 4-7s
3-71 3.4 96.53
4-7) 3.8 3k . 97.38
\J{% =
1-72 402 4.7 5.8 98,76
2=72 3.9 4.1 4.3 zh 99.45
3-72 3.8 3.9 4.0 3.1 3N 100.29
4-72 [ 3.0] 4.0 4.2 3,6 4,0 ah 101.44
| N— 1
31-T3 423 44 4.6 43 4B 5.6 ek 103.04
5%
2273 4.7 4.8 5.0 4.9 5.4 6.1 6.8 T2 104.84
3-73 5,0 5.2 5.4 5.3 5.8 6.6 7.0 7.3 1k 106,73
4=73 5.3 5.6 5.8 5.8 6.3 6.9 | 7.5] 7.8 8.1 eh 109,01
| — 1
1=T4 5.7 6.0 6.2 63 6.8 Teh  Te9 8.3 BT 9.3 9h 111.58
11.4%
2=T4 621 693 606 6T  Te2  TeT  8s3 8.6 9,0 9,5 9.9 10,0 114,28
3-T4 __ beb 648 _Tel T3 7.8 8.3 8,9 9,3 9,7 10.3 10,8 1l.3 12.5 117,70
4T 140 Te3 7.6 Ts8 8.3 8.9 9.6 9.8 10s3 10.9 |11e6] 12.0 12.9 xak" 121,45
1=75 7ol Te&  Teb 748 8.3 8.8 9.2 9.6 9.9 10,46 10.7 10.9 11.2 10.5 7.8 123,74
2-75 669  Tol  Tekh  Te5  Te9 8eh 8.7 9.0 9.2 9.5 946 9.5 9ok 8.4 6.0 4.3 N\5.9% 125.04
375 6.9 Tel  Tebh  Te5  Te9 8.2  8eb  8e8 940 9.2 9e2 9l 9.0 8.1 bob 5.7 Tel 127.21
4=T5 649 Tol Teh _Te5  Te8 8.1  8eh _ Bob  B28 8.9 8.9 8.8 8.6  Te8 6.5 6.1 7.0 e.x 129,33
176 6.7 609 Tel  Te2 75 Te8 8.1 _B8e2 8.3 8.4 8e3 8.2 7.9 Tel | 5.9] 5.5 5.9 5.3 3N’ 130.51p
2571 371 471 1=12 2-12 312 &~T2 1<13 213 313 413 174 2-T4 3-74 &4 1=15 2-75 3575 475

INITIAL QUARTER

P= PRELIMINARY
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER OOLLARS
QUARTER ANNUAL RATES
£=T] 3~7) 4-7] }1-72 2-T2 3~72 4&-72 1-73 2-73 373 4=73 1-T6 2-T4 3~T4 4&~T4 1-75 2-75 3-75 4=75
3-71 6.9 6T74.1
4=71 T4 T.9 687.1
_1-72 8.7 9.7 11.4 705.9
2=72 9.3 10.1 11.2 11.1 T24.7
3-72 9.2 9.7 10.3 9.8 8.5 739.7
4=72 9.7 10.3 10.9 10.7 10.5 12.5 761.8
1-73 1002 108 11.3 11.3 11,4 12.8 13,2 785,7
2=73 99 10.3 10,7 10.6 10,5 1l.1 10.4 T.8 800,5
3=73 9.8 10.2 10.5 10.4# 10,2 10.6 10.0 8.5 9e2 818,46
4=73 94 9.7 9.9 9.7 9.4 9.6 8.9 7.5 T4 5.5 829,35
1-74 Dol 9.7 9.9 9.7 9.5 9.7 9.1 8.1 8.2 7.7 10.0 849.5
2=74 9.8 10,1 10.3 10.2 10.1 10.3 9.9 9.3 9.7 9.8 12.0 14.0 877.8
3=T4 102 10.4 10.7 10.6 10,5 10.8 10,5 10.1 10.6 10.9 12.8 14,2 14.3 907,7
4=T4 Yol 96 9.8 9.6 9.5 9.6 9.2 8.6 8.8 8.7 9.5 9.3 7.1 0.3 908.4
1-75 9.3 9.5 9.6 9.5 9.3 S.4 9.1 8.6 8.7 8.6 9.2 9.1 1.4 L2 4 8.2 92654
2=75 Db 9.6 9.7 9.6 9.5 9.5 9.2 8.8 9.0 8.9 9.5 Soh 8.3 6.3 96 10,7 95043
_a=15 9.6 9.7 9.9 9.7 9.6 9.7 9.5 9.1 9.3 9.3 9.8 9.8 9.0 7.7 10.3 11.3 11.9 97,4
4~75 9.6 9.7 9.9 9.8 9.7 9.8 9.5 9.2 Seb 9.6 9.9 9.8 9:2 8,1 10,2 10,9 11.0 10,90 1:001.0
1-=76 9.7 9.8 10.0 9.9 9.8 9.9 9.7 L2 9.5 9.6 10,0 10,0 9.5 8.7 10.5 11.0 11.1 10.8 11.5 1,028,7P
2-171 3-71 4-T1 1-12 2-12 3-12 &-12 1-13 2-13 3-13 &-13 1-14 2-T4 3~T4 &-T4 1-15 2-15 3-15 &-T15
TRITITAU QUARTER
F— PRELIMINARY
PERSONAL CONSUMPTION EXPENOITURES IN CONSTANT 1972 OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS DF
TERMINAL INITIAL QUARTER OOLLARS
QUARTER ANNUAL RATES
4=} 3-71 4-=7] 3-72 2-72 3~-72 4&-=72 1~73 2-73 3-73 473 }-T4 2-T4 3~T4 4=-T4 1-75 2-75 23-75 4-75
3=71 24 693.6
4=71 3.7 5.1 702.3
—1=72 LY 4 5.9 Y% 4 713.7
Vi 14 D6 6.7 35 8.3 28,1
3=-72 5.5 6.3 6.7 6.8 5.3 737.5
=12 640 $e8 1.2 T4 629 86 152.8
_1-73 6.2 608 Te2 Te3 7,0 7.8 T.) T765,8
i £ S.4 5.9 6.0 5.8 5.2 5.2 3.6 0.2 166.2
—_13 Sel Se4 Sebh D2 bbb &e5 3.1 ) Py 4 243 J310.5
4=73 L79 1 43 4.2 3.9 3.2 2.7 13 0.5 =0.9 =3.9 T62.8
—1=74 3,6 3.7 36 3.2 2.5 2.0 0e8 =0.8 =3e] =27 =].5 160.0
R4 324 3.5 k7%, 3.0 234 220 0:9 ~0:3 004 1.3 Oe1 1.7 163.2
—3=14 3.3 2.4 33 249 L4 £20 1a) 0.1 0s1 ~0.4 0.8 1e9 201 J6T.2
414 % 3 204 222 1.8 1.1 07 =0e3 =1¢3 =105 =2¢2 =18 =19 =3,7 9,2 748.9
A=15 238 2¢3 221 1.8 1.2 0.8 0,0 <0,9 -1:0 ~1e6 <=le) <10 <=1.9 -2.6 1.8 3523
2=75 2.6 2.6 204 2.1 1.6 1.3 0.6 -0,1 =0.}) <=0.5 0.1 0.4 0,1 —0,5 4.1 6.4 T64.1
3-75 2.7 2.7 2.5 243 1.8 1.5 0.9 0.3 0.3 0.1 0.7 1.0 0.9 0.6 4.1 5.2 4.0 173.6
4=75 2.6 2.8 206 2.4 2.0 1.7 1.2 0.6 0.7 0.5 1.1 1.5 1.4 1.3 4.1 4.8 4:9 4.1 1794
1-76 3.0 3.0 2.9 2.7 203 201 1.6 1.2 1.3 1.2 1.8 2.2 2.3 2.3 4.8 5.5 5.2 5.8 7.5 793. 7P
2=T1 3=71 4=71 1=72 2=-T2 3~T72 4-T2 1-T3 2-T3 3~T3 4~73 1-T6 2-T6 3~Th &-T4 1-75 2=-75 3-75 4-75

INITIAL QUARTER

P=~ PRELIMINARY
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER u:l;:i{a:sop
QUARTER ANNUAL RATES
2=71__3-71 4-71 }1-T2 2-72 3~72 4=72 1-73 2-73 3-73 4-T73 1-74 2=T4 3-T4 4=T74 1-75 2-75 3-75 4-75
3-71 6.5 1610
4=71 5.8 11.4 165.4
1-72 13,6 20,5 30.3 176.7
_2=72 15.0 20.3 25.0 19.9 184.9
372 1448 18.6 21.2 16.8 13.9 191.0
4=72  15.8 19.2 21.2 18.4 17.6 21.4 200.5
1-73  17.0 20.0 21.8 19.8 19.8 22.8 24.3 211.7
LT3 16.2 18.6 19.9 17.9 17.4 18.6 17.2 10.6 217.1
3=73 15,2 17,2 18.1 16s2 15.46 15.8 140 9.2 7.8 221,2
4=73 15,8 17,6 18.4 16.8 163 16,8 15.7 12.9 14.1 20.8 231.9
_1-T64 11,8 13,0 13.1 11.2 10,0 9.3 Tel 3¢2 0.8 =2.5 -21.3 218.4
_2=74 9e8 10,7 1046  Beb T3 6.3 4.0 0eé 2.0 =5.1 -15.9 =10.0 212.7
3-74 8e2 BuB_ _ Beb 6.7 5.3 43 2.0 -1.3 =3.5 —6.1 -13.7 9.6 -9.3 207.6
4-T4 Bs0  Heb  Be3  6s5 563  beb 246 Dok 201 =60 ~9.3 =he9 =2.2 5.3 210.3
1-75 1e3 103 06 =1.5 =3,3 =48 =Tob =107 =13.4 =16.5 =22,5 =22.8 =26.6 ~34.0 =58,6 168.7
2-75 O0el 0ol =0e7 =2.7 =hed =5.9 =B.3 =11.4 =13,8 =16.5 =21.5 ~21.5 =24,1 =28,5 —41l.]1 -16.2 161.4
3-75 406 4049  4e5 248 16 0eT =10 3,3 ~4.T =b6e1l =9.5 =Te3 6.8 ~6,1 <=9.6 33,5 112.6 194,9
4=75 506 5,9 5,6 Aol 3.0 2,3 048 =]e]l =242 =3,2 =5,9 =3,4 =243 =0,8 -2.3 30,0 62,0 23.4 __205.4
1-76 748 Be2 840 6.8 5.9 5.6 4.3 2.7 2.1 1.5 0.4 2.5 4.5 6.9  T.3 36.1 60.0 38.8 56.1 229.6P
2-71 3-11 4-T1 1-72 2-12 312 4=12 1-13 2-73 3=13 4-13 1-Ta 2-Th 3-T4 4-T4 115 2-T5 3=15 415
TNITIAL QUARTER
P= PRELIMINARY
GROSS PRIVATE DOMESTIC INVESTMENT IN CONSTANT 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
S8ILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
GUARTER ANNUAL RATES
2=71 3=T71 4=7} 1-72 2-72 3~72 4=72 }-73 2-T3 3-T3 4=T3 ])~T4 2-T4 23~T4 4~Th 1-75 2=75 3-75 4&-75
3=71 _=3.3 167.0
4=71 1.5 6.6 169.7
1-72 Be6 15,0 2401 179.1
2=72 10,6 15.6 20.4 16.8 186,2
3-72  10.2 13.9 16.4 12.8 _ 8.9 190.2
4=T2 11,2 1lb.4 16,4 14,0 12,6 16.5 197.6
1=73  11.9 14e6 16.3 14,5 13,7 16,2 15.8 205.0
2-73 10,6 12.8 13.8 11.9 10.7 11.3 8.8 2.2 206.1
3-73 9e6 1101 11.7 9.8 8.4 8e3 5.7 1.0 -0,2 206.0
4=13 9+8 11¢3 11,9 1063 9.2 9.3  Teb 5.0 6ok 13,4 212.6
1-74 50T 606 606 406 2.9 2.0 0.1 ~hsbh  —6.5 9.6 —27.9 195.9
2-74 3.0 3.5 3.2 1.2 0.6 =].9 —4,7 =8.4 =}0,8 ~14,]) -25.3 ~22,5 183.8
3=T4 0.9 3.2 0.7 =1e3 =3,2 =ho6 =7,3 =10,6 =13.0 =15.9 ~23.9 ~21.8 =21,1 173,2
4=T4  =0e3 =0e0 =00b =2.5 —he3 5,6 =851 =111 -13,} -15.5 -21.5 ~19.2 ~}7.5 ~13.8 16649
= - - - = - - =20,5 3 ~26.5 = ~33,8 = -4 -
2=75 =703 =726 =8.6 =10.7 =12.6 ~1beb =17.0 =20,0 ~22,4 =25,1 =30:2 =30.6 =32,5 ~35.9 ~44+7 =16.2 124,31
3=T5 =3.0 =3.,0 =3.6 =5.3 =6.9 =6.1 =10.0 ~12,3 =13.7 ~15.3 =18.8 =~17.1 ~16.0 =14,7 =15.0 29,9 101.2 147.8
4=T5 =203 =243 =2e8 ~beh =57 6.8 ~8s5 =104 ~11.6 =12.8 -15.6 —13.7 -12.1 ~10,2 9.3 22.9 48.8 10.} 151.4
176 ~0e3 —0,1 =0.5 =1.9 =3¢0 =3.8 =5:2 =68 =Teb6 =8.3 =10e4 =Te9 5.7 =2,8 =0.4 28,0 4Teb 26.1 44,5 166.0P
2=T1 3-T1 4=T1 1-12 2~72 3-72 4-T2 1-13 2-73 3-73 4-13 1-T4 2-74 3-74 &—74 1-715 2-75 3-75 &-15

INITIAL QUARTER

P~ PRELIMINARY
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APRIL 199 1976

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

16



GOVERNMENT PURCHASES OF GDODS AND SERVICES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
2=71 371 471 1-72 2-72 3~72 4=72 1-73 2-73 3-73 4=T3 1-T4 2-T4 3~T4 4-T6 L-T5 2-75 3-T5 4=75
3-71 7.8 235,5
4=T1 __ Tu5___Ts1 239.6
1-72  10.5 11.8 16.6 249,0
2-T2_ 8.7 8.9 9.8 3.4 251,1
3=72 7.5 Te4  Te5 3.2 3.1 253.0
4=T2 8.0 8,0 Bs2 5.5 6.6 10,2 2592
173 8.3 8ok 8.6 6.7 Te8 10.3 10.4 265.7
2=T3 742 Tel  Tel 5.3 5.8 6.7 5.1 0.0 265.7
_3=T3 7.2 _Tel_ Tel 5.5 6.0 6.7 5.6 3.3 646 270.0
4=T3  ToT Tl TeB 606 Tol 840  Tebh 6.6 9.8 13.0 278.4
_1=T4 8.3 8¢3 B.b TeS5 8.0 8.9 8.6 8.2 11.1 13.4 13,7 287.5
_2=T4 8.7 8.7 8,9 8.1 8.7 9.5 9.4 9,2 11.6 13,3 13.4 13.1 296,5
3-T4 9.0 9.1 9.3 8.6 9.2 10,0 9.9 9.8 11.9 13,3 13.4 13,2 13.3 305,9
4=74 9.2 9.3 9.5 8.9 9.4 10,1 10.1 10.1 11.9 13.0 12.9 12.7 12.4 11.6 314.4
175 9,2 9.3 9.4 8,9 9,4 10,0 10.0 9.9 1l.4 12.3 12.1 11.7 11,3 16.3 8.9 321.2
2=75_ 8.9 8.9 9ed 8.5 8.9 9.5 9.4 9.3 10,5 11.1 10.8 10,2 9.5 8.3 6.7 heh 324.7
3=T5_ 9.1 9e1 9.3 8.8 9.2 9eT 9.7 946 10,7 11.2 11.0 10.5 10.0 9.2 8,4 8,2 12.1 334.1
4=75 9.3 9e4 9.5 9.1 9.5 10.0 10,0 9.9 11s0 11.5 113 10.9 106 10.1 9.7 9.9 12,8 13.4 344,8
1-76 940 9e1 9.2 8.8 9ol 9.6 945 9s5 10.4 10.7 10.5 10.1 9.7 9.1 8.6 8.5 9.8 8.7 &2 348,4P
2=T1 371 471 1-72 2-12 3~12 4&~12 1-13 2-13 3-13 &-13 1-14 2-T4 3-T4 4Tk 1-T6 2-75 375 =75
INITIAL QUARTER
P FRELIMINARY
GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CONSTANT 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE STCLToNSoF
%S;MR%:L INITIAL QUARTER magktAzires
2=71 371 &-T1 1-72 2-72 3~72 4=72 1-73 2-73 3-73 4=T3 1-T4 2~T4 3=74 4=T4 1~T5 2-75 3-T5 4-75
3-711 6,1 25045
4-7] 3.4 _ 0.8 251.0
1=72 4,0 2,9 5.0 25401
2=12 2.6 1.4 1.8 -l.4 2332
3=72 1.7 0.6 0.5 =1.6 -1.9 252.0
4=72 1.7 0.9 0.9 =05 0.0 1.9 253,2
1-73 1.8 1.1 1.2 0.2 0.8 2,2 2.4 254.7
2-73 0.7 0.0 ~0o1 =1.1 =-1.1 =0.8 =2.1 =b6.4 250.5
3-73 _ 0.8__ 0.l 0.0 =0.8 ~0.7 0.4 =1,1 =2.8 1.0 251,1
=73 1el 0.5 0.5 =0.1 0.1 0.5 0.1 0.6 2.4 3.9 253,5
174 1.l 0.6 0.5 =0,0 0.2 0.5 0,3 =0e3 1.9 2,3 0.8 256.0
2=T4  lel 0s6 0,6 0,2 Qeb 0,7 005 0l 1.8 201 1.2 1.6 255,0
3=T4 1.0  0sb  0s5 0o} _0e3 05 043 0,0 1.3 Lok 006 0,6 =045 254,17
4=74 0.8 _Och 0e3 =0el 0cl 0e3 0el —0.2 0,8 0.8 0.0 0.2 =11 =l.7 253,06
175  0e9 0s5 045 0o} 0e3 0,5 043 0ol 1,0 1] 0.5 0ok 0ol Qo3 204 255,1
2-75 0.8 0.5 Ockh  0s) 0s2 Ockh 0,3 0.0 09 0,9 0eb 0,3 0,0 0,1 1.0 =0.3 256,9
3=75 1ol  0s8 0.8 0.5 0.7 0,9 0.8 0.6 1.6 1.5 1.2 1.2  1e2 1eb6 2.7 2,8 6.l 258,7
4=T5  1e3 1,0 1:0 0,8 0.9 1.2 1ol 1.0 3.7 1e8 3e6 ReT Yo7 202 322 ek 5.3 4.6 2616
1=76 1.2 1.0 1.0  0cF 0.9 1.1 1.0 0,9 1.6 1.7 1ok 1.5 1s5 1.8 2.5 2.5 345 2.3 0.0 261.6P
2=71 371 471 1-72 2-12 312 &-12 1-13 2-13 3-13 &4-13 1-T4 2-Th 3-1T4 4-74 1-T5 2-T5 3=75 4-75
INITIAL QUARTER
P~ PRELININARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
APRIL 19, 1976
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DISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
2=7) 3-7) 4=7} 1-72 2=72 3~72 4=72 1-73 2-73 3-73 4=73 |-Ts 2=Té6 3=T4 4&=T4 1-75 2-=75 3-75 4&-75
3-71 4.3 748.1
4=71 5.2 6.0 759.1
1-72 6.3 3.3 8.6 175.0
2-72 6.3 7.0 7.5 6.3 787.0
3=72 7.1 7.8 8.4 8.2 10.1 80602
4=72 8.5 9.4 10.3 10.8 13.1 16.2 837.0
1-73 9e4 103 1142 11.8 13.7 15.5 14.9 866.6
2=73 9.8 10,6 11.3 11.9 13,3 14.4 13,5 12.1 891.7
3-73 98 10,5 11.2 11.6 12,7 13,4 12,5 11.3 10.4 914,.)
4=73 10,0 10.7 11,3 11.7 12,6 13.1 12.3 1l.4 11.1 11,8 939,9
1-T4 9.7 10.2 10.7 10,9 11.6 11.9 11.0 10.1 9e& 8.9 6.0 953.8
2=74 9.4 9.8 _10.2 10.4 10,9 11.0 10.2 9.3 8.6 8.0 6.1 6e2 968.2
3=T4 9.6 10.0 10.4 10.6 11.0 11.2 10.5 9.7 9.3 9.0 8.1 9.1 12.1 996.3
4=T4 9.5 9.9 10.2 10.3 10.8 10.8 10.2 9.5 9.1 8.8 8.1 8.8 10.1 8.1 1,015.9
1-75 9.0 Geoh 9.6 9.7 10.0 10.0 Seb 8.7 8.2 7.9 7.1 Tob 7.8 5.6 3.2 1,024.0
2=75 9.9 10.3 10.6 10.8 11.2 11.3 10.8 10.4 10.1 10.1 9.8 10.6 11.7 11.6 13.4 24,5 1,081.7
3-75 9.5 98 10¢.1 10.2 10.5 10.5 10.0 9.5 9.2 9.1 8.7 9.1 9.7 9.1 9.5 12.7 2.0 1,087.1
4=15 9.5 9.8 10,1 10.2 10.4 10.5 10.0 9.6 9.3 9.2 8.9 9.3 9.8 9.3 9.7 11.9 6.1 10,3 19114,0
1-76 9.5 9.8 10.0 10.1 10.4 10.4 10,0 9.6 9.3 9.2 9.0 9.3 9.8 Gl 9.7 11.3 7.3 10.0 9.7 15140,0F
2=71 3-71 4&-=T1 1-72 2=T2 3~72 4=12 1=-73 2-T13 3=T3 4~T3 1-T4 2-T4 3-T4 &T4 1-15 2=-75 3-75 4&-T5
INITIAL QUARTER
P~ PRELIMINARY
DISPOSABLE PERSONAL INCOME IN CONSTANT 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OFf
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
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2-13 Sel 5.7 6ol 6e% ToQ Te] 5.5 3.8 3.4 860.7
4&=73 4.7 5.3 5.5 5.7 6.1 6.0 4.5 3.1 2.5 1.6 864,2
1=74 3.8 &2 4.3 4e3 45 4.1 2.5 1.0 ~0.0 -1.7 -5.0 853,.3
2=T% 320 3e3 393 3,2 2342 207 1.2 03 ~1leb -2,9 -5,1 5.3 84l.8
2-T4 228 3.0 3.0 29 28 2446 140 -0.2 <=3,] 2,2 =3,4 =2.6 0,1 84240
474 208 206 2.6 2% 203 109 Q06 0,5 =12 =242 -=3.1 2.4 -}.,0 =-2.1 837.6
—i=13 201 2.2 222 240 1.9 laé 002 0P =105 =223 =30 =25 <=lob =2.5 =28 8§31:6
2-75 3e) 303 3.3 363 362 2.9 250 1.3 1.0 0.6 0ok 1.5 3.3  b.h T8 19.7 869.8
_23-15 2.6 2.8 2.7 2.6 246 242 1.4 0.6 0.2 —0,} =0.4% O.4 1.6 1.9 3.3 65 =5,2 858,2
4~T5 2T 248 248 2T 2T 2.4 1e6 )0 0.6 0e3 0.2 0s9 2.0 2.4 3.5 5,8 0.6 4.3 8673
}=76 2.8 3.0 3.0 2.9 2.9 2.6 1.9 1.4 1.1 0.9 0.8 1.5 2.9 3.0 4.0 5.8 1.5 5.0 5.8 879.,6P_
2=T1 3=T1 4=T1 1-12 2-72 3~72 &~72 1-13 2=T3 3-73 4-73 1-T4 2=T& 374 4~T4 1-15 2-T5 3-75 4-75
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CORPORATE PROFITS AFTER TAXES *
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

JERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
1-71 2-71 3-71 4=-71 1-72 2=~72 3-72 4=~T2 1-73 2-T3 3=73 4&=73 1-T6 2-74 3-74 4=T4 1-75 2-75 3-75

2=71 29,5 4341
3-1 2648 242 45.5
4=71 2642 26.5 24.9 48,1
1-72 25,5 24.2 24,2 23.4 50.7
2-72 2249 21.3 20.4 18.2 13,2 52.3
3-72 2248 21.5 20.9 19.6 17.7 22.3 55.6
4=72 258 2542 25.4 _25.6 26.3 33.4 45.4 60.4
1-73 £9e3 29.2 3001 31.1 33.1 4045 50.6 5640 67.5
2=73 269 26.6 27.0 27.3 28,1 32,1 35.6 30.9 9.8 69.1
3-73 23,2 22,5 22.2 21.9 21.6 23.4 2346 17.1 1.5 =6.2 68,0
4=73 2204 _21e8 215 21el 2067 22,0 22.0 16.7 6.0 41 15.5 70.5
i=1& 250 2446 2446 24.0b 26,7 2645 2792 23,8 16,9 19¢3 34.6 56.9 78.9
2=T4 22.0 21e4 21.1 2008 20,5 2}.4 21.3 17.7 11,2 11,6 18.2 19,6 -8.8 T7.1
3-74 2407 2403 24¢3 2403 24¢3 25.6 26,1 23,5 18,8 20,7 28,5 33.2 22,7 65,1 87,4
4=T4 17,8 17.0 16,5 15,8 15.1 15.3 14,6 11,2 6.0 5.3 7.8 60 =T.0 =6.1 ~46.,6 Ta.7
1-75 10.2 9.0 8.0 6.8 5.5 4.9 33 =06 6,0 =~8,1 =8.,4 ~12,6 —24,5 =29.,1 =-53,5 -59,5 59.6
2-75 14.5 11.5 10.7 9.7 8.8 8.4 7.2 400 =0,6 =1e8 =1¢2 =3,7 =12,7 =13.,6 ~30.4 —20.5 55.9 66,6
3-75 16,0 15.3 147 1401 13,4 1313.4 12,7 10,2 X33 6.0 T.6 6e6 0,1 1.8 -9.8 T 14,8 9640 78.8
4-75 15.4 14,7 14.2 13.5 12.9 12.9 12.2 9.8 6.3 6.0 T.4 6.5 0.7 2.4 -6.9 Te0 &7.8 43.9 5.7 79.9

1=71 2-71 3-71 4=T71 1-72 2-72 3-72 4=-72 1-73 2-73 3-73 4=73 1-74 2-74 3-T74 4-74 1-75 2-75 3-75

INITIAL QUARTER

* NATIONAL INCOME BASIS

Digitized for FRASER
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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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MRATI0S BASED ON SEASONALLY ADJUSTED DATA.

Digitized for FRASER

INVENTORIES COMPARED WITH MONTHLY SALES*

MANUFACTURING AND TRADE

LR L

=
——
J.

T

-

———
=]
L1 L

L~
<
{

R

o

il NRENE

L]
—

W

&..'\1
=~
|

alli s

—f
-

1962 1963 1964 1965 1966 1967 1968 1969 1970 1971 1972 1973 1974 1975 1976

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: FEBRUARY PRELIMINARY
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