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Industrial production increased 11.5 percent in the
year ending April 1976, This compares with a 12 percent
decrease in the previous year. Employment has followed the
trend of production: civilian employment increased 3.7 percent
in the year ending April, after decreasing 2 percent in the
previous year and payroll employment rose 3.2 percent in the
past twelve months, after posting a 2.4 percent decline in the
previous year. Personal income increased 11.5 percent in the
last year, compared to an increase of 7.2 percent over the
previous year.

The rate of price change has slowed somewhat over
the last year. Consumer prices increased 6 percent in the year
ending April 1976, after increasing 10.2 percent in the
previous year., Wholesale prices of industrial commodities
increased at about the same rate as consumer prices, increasing
6.2 percent for the year ending in April, after increasing
almost 16 percent in the previous year.

Final sales plus changes in inventories yield GNP in
the national income accounts. Final sales and GNP generally
follow the same pattern of growth, but in this recovery the
pattern in the change in business inventories has been unusual.
In the four recoveries prior to the present recovery (defined
here as being the first three quarters from the trough), there
have been positive figures for the change in business
inventories. In both recoveries of second quarter 1954 to
first quarter 1955 and second quarter 1958 to first quarter
1959, there were average increases of less than $1 billion in
business inventories. 1In the 1961 recovery, there was an
average rise of $2.2 billion in business inventories. In the
last recovery (fourth quarter 1970 to third quarter 1971) the
change in business inventories averaged $6.1 billion. In the
present recovery, second quarter 1975 to first quarter 1976,
there has been an average decline of $4.6 billion in business
inventories. There were decreases registered in all four
quarters of 1975, averaging $14.6 billion. The behavior of
inventories in the present recovery is unusual in registering a
sizable average decline during the first three quarters, The
only increase in inventories registered so far has been in the
first quarter of 1976, but during that quarter there was a very
large increase of $15.5 billion.
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TOTAL CIVILIAN EMPLOYMENT
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH THOUSANDS
THONTH OF PERSONS
9-74 10-T4 11-T4 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-T6 2-T6 3-T6
1076 =2,0 86,012
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TRTTIAL RONYH
PAYROLL EMPLOYMENT
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH THOUSANDS |
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9=T4 10-74 11-T4 12-T4 1-75 2-75 3-75 4-75 5-75 6-75 7-75 8-T5 9=75 10-75 11-75 12-75 1-T6 2-T6 3-T6
10-74 =046 ~_ 8,790
11-74  -3.4 '%.N 7814374
12-74 _=5.5 =7.9 -9N9% 17,723
1-75  ~5.6 =7.3 -7.8 —6.1\ 77,319
2=75  ~6.1  -Teb ~T.8 ~6.9 -7.& 76,804
3-75  =5.9 [6.9] 7.1 -6.3 -b.4 -5.N—\ 76,468
—F
4=75  —5.1  =5.8 -5.8 =4.8 -4,k -2.6 -0.1\ 76,462
5=15  ~6oh  ~4.9 ~4.7 ~3.7 =~3.1 -l.5 0.3 o.e\ 764510
=75 —4o2 —4.6 -b4,4 =3,5 -=3.0 -1.8 0.7 0.9 -2.:\ T64343
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12=75  -1.1 -1.1 =0.7 0.1 0.7 1.6 2.3 2.6 2.9 3.8 3.5 3.0 2.5 1.9 :R 71,796
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CONSUMER PRICE INDEX,

SEASONALLY ADJUSTED

COMPOUNUED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1967 = 100
MONTH
9-74 10-74 AL=T4 Lo-T4 )=75 2-75 3-75 4-75 5-75 6-75 7-75 &-75 =75 10-75 11-75 12-15 1=76 2-16 3-76
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3-7¢ ol Ged  bab 632 640 6,0 bed bed 6.1 5.9 5.0 5.1 5.k beb 3,9 2,9 1.6 242 16746
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WHOLESALE PRICES — ALL COMMODITIES, SEASONALLY ADJUSTED
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH 1967 = 100
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WHOLESALE PRICES - INDUSTRIAL COMMODITIES, SEASONALLY ADJUSTED

COMPOUNDED ANNUAL RATES OF CHANGE
_TERMINAL INITIAL MONTH 1967 = 300
HUNTH
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_1-75_ _1lel 8.5 7.0 9k. 168.5
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__i-7e Pl 6.3 5.9 6.l 5.8 6.2 6.7 TeZ 7.9 8.7 9.5 9.6 9.3 Ted 6.3 a.x 178.2
_z-1s 6.7 5.9 5.6 5. beb 5.7 6.2 6.6 Tol  T.T B2 B.l 15 5.6 4ok 2.7 0.\ 178.3
a-76 625 5.8 5.5 5.6 5.3 5.6 6.0 643 6.8 T3 T.T TS5 6,9 5.3 4,3 3,2 2.4 al\ 178.9
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TERMINAL INITIAL MONTH 1967 = 100
MONTH
9=F4 10=T4 11=-T4 12-74 1-7% 2-15 3-75 4=75_5-T5 6=T5 7-75_8-T5 9~T5 }0~T5 11-75 12-75 1-T6 2-T6 3-76
10-74 62,7 186.1
11-74  48.6 35.7 190.9
1i=T6 20,7 3.9 =20.4 187.3
A=75 6.9 -T.] =23,2 -25.8 182.7
2575 ~lei —12.8 =246 —26.8 —27.8 177.8
2=75  —heb ~14.3 23,6 —24.7 2441 ~2u.1 174.5
4=75 1.0 =648 =13.5 =11.7 =~6.b 6.6 42.2 179.7
__5-75 3.6 —2.8 —8.1 =b.4 0.5 12,2 33.0 24.4 183.0
£=15 225 =3,3 =TFay =5.6 =0,9 T.3 18,3 T.9 =—6.4 _182,0
_1-1% 4.5 0,5 =4,3 =1.7 3.0 10.6 19.9 13.3 8,1 24.9 185.4
§~75 506 1el =2.2  Oe4 4.8 11,6 19,3 14,1 10.9_ 20.7 16.7 187.8
915 6,2 2,2 -0.7 1.8 5,9 1)}.8 18,3 314.0 11.6 }8.3 15.1 13.0 189.8
10-75 6.7 3.0 045 2.6 646 12,0 17.5 13.8 1l.8 16.9 14.3 13,1 12.7 191.7
11-75 4.9 led -1.0 GeS 4.) B4 12.6 8.9 6.6 9.3 5.8 2.4 —2.8 =16.2 188.9
12-75 49l 0pB =125  Go3 3.0 6eB  10e3 6.8 4.5 6.5 3.1 0.0 4.} -11.6 —6.8 187,8
i-16 20l =1e0 =3,2 =1.7 _ 0sb _ 3.T  be4  3el 0.7 1eT =leT_ 5.0 =9.2 =15.5 ~]5,1 -22,8 183,8
2-16 Yeb  =2e3 ~4e5 =3,2 =l.2 1.4 3.6 044 ~2,0 ~leh 4T =T.8 -]).6 ~16,8 =170 ~21,7 ~20.6 180,23
—a-To Qub =244 ~b,8& =3,2 143 1,1 3.1 0,1 =2,0 <-1.5 4,4 -7,] -10,2 -14,]1 ~13.6 -15,8 ~12.1 =-2,¢ 179.9
4=76 Cei  —Ush  =2.2 =140 1.0 Beh 5.5 2.9 1.1 1.9 ~0.4 =2.3 —b.b =T.0 =-5.0 —4.6 2.6 16.3_ 39,0 184.9
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INDUSTRIAL PRODUCTION
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INDUSTRIAL PRODUCTION
COMPOUNDED ANNUAL RATES OF CHANGE

JERMINAL INJTIAL HMONTH 1967 = 100
nONTH 9-74 10-74 11-74 12-74 1-15_ 2-71% 3-75 4=25 5-75 &=15 7-75 8-75 9-75 10-75 11-75 12-75 1-7¢ 2-7¢ 3-76
A0-14 -7._49_{-\ 124,.8
11-T4_ ~17.2 =26.1 121.7
~14 - - -354\ 117.4
.570
1r75  -25.8 ~31,) -33,5 -31,9 113.7
2=15  =25,3 =293 =30,3 =27,8 -23.4 111.2
3-75 =23.2 =2640Q =26,0 —22:6 =17,6 -1142 110.,1
4775 =2055 2209 <2157 ~18.0 =127 6.8 -z.xr 109.9
5-75. -~17.9 -19.3 -18.2 -14.3 -9,2 -3,9 0.0 22\ 110.1
6-75 -15,1 =16+0 =14:5 ~10+4 ~5,4 0,3 3,7 647 11,5 1li.1
1-715 =127 =13.2 =115 -T7.5 -2,6 202 5.8 8.6 12,0 12.6 112,2
§-75  -9,9 -10,1 -8.1 4.1 0.8 5,5 9,2 12,2 15,7 18.0 23.x 114,2
9T5  ~T.5 ~TF.5 5.4 —dek 3,3 T8  lleh 14e3 1746 19,7 23,4 23,2 1.5% 116.2
Q=TS ~0,6 =645 =4,5 =0,7 3,5  T,5_10.5 12:8 15,0 15.9 17.0 13,9 h’\ 116.7
11-75 55 5,3 =344 Qe2 4,1 T,7 10.4 1243 14el 1446 15.1 125 To5 9.7 117.6
12-15% —hals  —Hhoeh —Za5 0.9 $e5 T.8 10,2 11,8 13,3 13,6 13,8 11l.% T8 2.l 85 118.4
1-T6 _~3,7 3.4 -1.6 1,7 5.1 8.2 10.3 11.8 13,1 13,3 13.4 11,5 6,8 9,9 10.1 11.7 119.5
2-76  =2,7 =244 0,6 2.5 5.8 8.6 10,6 12,0 13.2 13.% 13,5 11.9 9,8 10,9 11,3 12.8 13.9 120.8
3-~76 2.1 -1.8 .0 229 £a0 8.7 10,5 11,8 12,8 12.9 13.0 11.% 9eT 1026 10,8 11e6 1146 9.3 121.7P
- - - 4 4 4 9

9-T4 10-T4 11-74 12-764 1-75

2-75 3-75 475 5-75

6=75 T7-75 8-75 9-75 10-75 11-75 12-75 1-76 2-T6 3-76

INITIAL MONTH

P~ PRELIMINARY

Digitized for FRASER
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RATIO SCALE
TRILLIONS OF DOLLARS

PERSONAL

I NCOME

MONTHLY TOTALS AT ANNUAL RATES

SEASONALLY ADJUSTED

RATIO SCALE
TRILLIONS OF DOLLARS

1.5 1.5
1.4 - 1.4
»11.57
1.3478
1.3 3] 1.3
+7. 01
1.2 :;;7" 1.2
1.1 1.1
f//./z/
1.0 ] 1.0
0.9 0.9
+6. 97
0.8 /;4’“‘ 0.8
+9.7.
0.7 o 0.7
2L AN - 4 A 59 & 77 V4 AL APR, TS APR, T
ook b V] b (SN S P
1968 1969 1970 1971 1972 1973 1974 1975 1976
SOURCE: U.3., DEPARTHMENT OF COMMERCE
PERCENTACES ARE ANMNUAL RATES OF CHANGE FOR PERIODS IMDICATED.
LATEST DATA PLOTTEDs APRIL PREL INMINARY
PREPARED 8Y FEDERAL RESERVE BAWK OF 3T, LOQVIS
PERSONAL INCOME
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TEKMINAL INITIAL MONTH DOLLARS
MONTH ANNUAL RATES
9-T4 10-T4 11-T4 12-T4& }1=75 2-75 3-T5 4=75 5=75 6~75 7-75 8-7TS 9=75 16-75 11~-75 12-15 1-76 2-76 3-76
10-74 11.1 1,191.9
11-74 5.5 Ge2 1,192.1
12-T4 [ Y T P | 1,200.4
1-75 5.5 3.6 5.4 2.2 19202.6
2-75 4.5 2.9 3.8 1.4 0.6 1,203.2
3-75 4.0 2.7 3.3 1.5 1.2 1.8 14205.0
4=75 4.0 2.9 3.4 2.2 2.1 2.9 41 1,209.0
1
5-75 4.0 3.7 443 3.4 3.7 4T 662 8.4 142172
6=75 7.3 6.8 7.8 T.6 8.7 10.8 14,0 19.4 31l.4 1424542
1-75 bl 5.9 beb 6.3 7.0 8.3 10.0 12.1 14.0 -1.1 1424440
8-75 7.5 7.1 7.9 7.8 8.7 10.1 11,8 13.8 15.7 B.6 19,3 152624
9=-15 .2 8.0 8.8 B.8 9.6 11.0 12.6 14 .4 15.9 11.2 17.9 16.6 Il 597 1,278.7
. Lo
J0-75 8.2 8.0 8.8 8.8 9.5 107 12.0 13.4 144 1045 14,7 12.5 8.5 19287,4
11-75 el 8.0 8.7 8.7 Ye4 1044 11,5 12.6 13.3 10.1 13.0 11.0 8.3 8.2 1,295.9
12-75 8.0 7.7 8.3 Be3 5.9 9.8 10.7 11.5 12.0 9.0 11.2 9.3 b9 b.1 441 15300.2
1-7¢6 8.3 8ol 8.7 8.7 9.2 10,1 10.9 11.7 12.1 9.6 11.5%5 10.0 8.4 8.4 8.5 13.1 1,313.6
2=-76 8.5 8.3 8.9 8.9 Q¢4 10.2 11.0 11.7 12.1 9.9 11.5 10.3 9.1 9.2 P.6 12.5 11l.8 14325.9
3-7¢ 8.5 8.4 8.9 8.9 Se4  10.1 109 11.5 11.8 9.8 11.3 10.2 9.2 9.3 9.6 11.5 10,7 9.5 11336.0
4=76 8.7 8.5 9.0 9.1 9.5 1042 10.9 J11.5] 11.7 9.9 11.3 10.3 9.4 9.6 9.8 113 10.8 10.2 10} 1,4347.6P
T
9-T4 10-T4 11-74 12-T4 1-75 2-75 3-75 &=15 5-75 6=75 7-75 8-T5 9-75 10-75 11-75 12-75 1-76 2-76 3-=T76

INITIAL MONTH

P—~ PREL IMINAKY

Digitized for FRASER
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RETAIL SALES

RAT10 SCALE RATI0 SCALE
BiLLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
60 60
55 55
,/3,51'M/]53,3
Y
50 ~ 50
45 /\\v 45
e
A
40 f[t;é/ 40
//
35 /;./AA 35
+J. 51
30 T~ 30
AL, ‘&8 MOV, 70 OV, 7T AR, 7S APR. TS
- 4 4 ] 25
1968 1969 1970 1971 1972 1973 1974 1975 1976
SOURCEs U.S. DEPARTNENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS (MDICATED.

LATEST DATA PLOTTED,

MARCH,

_COMPOUNDED AMMUAL

APRIL ADVANCE ESTIMATE

PREPARED BY FEQERAL RESERVE BANK OF ST.

RETAIL SALES

RATES OF CHANGE

Louts

TERMINAL INITIAL MONTH MILLIONS OF
MONTH DOLLARS
9-T4 10-74 11-74 12-T4 1-75 2-75 3-7%5 4-75 5-7% &~75 7-T5 8-7% 975 10-75 11-75 J2-75 1-76 2-76 3-76
10-T4  —0.4 45,844
A1-T4_ -16.2 —29.5 4% 529
12-T4 6.4 -9,2 16,8 45,109
=75 1.0 1.4 21.6 267 46,006
2-T5 5.6 T42 23,2 26,5 26.4 46,914
3-75 Qe Q6 9,9 F,7 —0o7 =22,0 45,951
4=75 3.6 4.3 12.8 11.8 7.2 -1,3 25.0 —~ 46,613
5-15 Te?7 8.9 170 1T.1 14,8 11.2 32,8 41,0 48,173
=75 8,0 9,1 16l 16.0 13,9 11.0 24.9 24.9 xo.\ 48,578
1-75 10,0 11e? 1748 179 16+5 146 2642 2b.6 31%9.9 30,1 49,635
8-75 9.7 10.8 16,5 1b.5 15,0 1342 22.0 21.3 15.4 17,8 6.7 49,925
49 4549
10-75 B2&  Peb 13,9 13.6 1242 10+6 16,2 14.8 10,2 1041 4,2 2,9 16,9 50165
11-75 Be2 P9 12,9 1246 1203 9.7 14,5 13,1 9.0 8.7 3.9 3,0 9.4 3.} 50,293
12-75  10+0 1le% 15,4 15,3 1403 13,1 17.9 17.0 14.0 14,5 11,7 12,9 1.2 23,9 48,9 51.99Q
1-16 942 949 13,5 13,2 12.1 10,9 14,9 13.8 10.8 10,9 8,0 8.2 12,9 1le9 16,5 -8,.8 514592
2-76 10,2 10,9 14,3 14.] 1342 12.) 15.9 15,0 12,4 12.7 10.4 11.0 5.4 15,3 19.7 7.3 26.2 52460}
3=7¢  10.6 11,2 34,4 ]4,3 13.5 1245 16,0 15,2 32,9 13.2 1.2 11.9 15,7 15,7 19,1 20,5 2l.6 17.3 $3,304P
4-76 929 10,6 13,5 13,3 2.5 1.5 14.7@ 116 21.7 9.9 103 3.3 J2.8 14.9 7.7 33.8 8,1 —o,\l 53,288€
9-74 10-T4 11-T4 12-14 1-15 2-71% 3-15 4&-75 5-15 6-15 71-75 8-15 9-75 10-75 11-75 12-75 1-T76 2-T6 3-T6
INITIAL MONTH
f~ PRELIMINARY
£- ESTIMATED
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

Digitized for FRASER
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COMPENSATION PER HOUR,

TOTAL PRIVATE ECONOMY

COMPDUNDED ANNUAL RATES OF CHANGE
TERMEINAL INITIAL QUARTER 1967 = 100
_QUARTER
2-71 3-7T1 4-71 1-72 2-72 3-72 4~72 1-73 2-73 3-713 4-13 1-T4 2-Ta 3-T4 4~Th 1-75 2-75 3-75 4&-75
3-71 7.2 133.3
«-T1 4.8 2.4 134.1
1-72 6.5 6.1 9.9 137.3
2-72 6.0 5.6 1.3 4.7 138.9
3-72 5.7 5.3 643 4.6  bhes 140.4
4-72 6.0 5.8 6.6 5.6 6.0 T.6 143.0
1-73 7.1 7.0 8.0 7.5 8.4 10.5 13.5 147.6
2-73 6.8 6.8 7.5 T.0 T.6 8.7 9.3 5.2 149.5
3-73 6.8 6.8 To4 1.0 1.5 8.3 8.5 6.1 6.9 152.0
4~73 Tel  Tel  TeT  Toé 7.8 8.5 8.7 1.2 8.2 9.5 155.5
1-74 7.2 Tel  TeT  To4 T8 8.4 8.5 7.3 8.0 Beb T.7 ~_ 158.4
2-T4 746 7.7 8.2 8.0 8.4 9.0 9.3 B.4 9.2 10.0 10.3 13.0 \7—537] 5% 163.3
3-74 8.0 8.1 8.6 8.5 8.9 9.5 9.8 9.1 9.9 10.7 1Il.1 12.9 12.8 "\ 168.3
414 Bel 8.2 8.7 B.6 9.0 9.5 9.7 9.2 9.9 10.5 10.7 11.8 11.2 9.6 172.2
—
1-75 8.3 B.4 8.8 8.8 9.1 9.6 9.8 9.4 10,0 10.5 10.7 [11.5] 11.0 10.1 10.6 176.6
2-75 8.2 Be2 BeT 8.6 B9 9.3 9.5 9.0 9.5 9.9 10.0 10.4 9.8 8.8 8.4 6.3 . 179.3
7.3%
3-7% 8.1 8.1 8.5 B.é 8.7 9.1 9.2 B.8 9.2 9.5 9.5 9.8 9.2 8.3 1.8 6.4 6.6 182.2
4~75 8.1 B.1 8.5 B.4 8.7 9.0 9.1 8.7 9.1 9.3 9.3 9.5 8.9 8.2 T.8 6.9 7.3 1.9 \ 185.7
——
1-76 8al Bel 845 Babh 8.6 Be9 9.0 B.7 9.0 9.2 9.2 9.4 B.9 8.2 8.0 | T.3 | 7.7 B.2 8.4 189.5°P
2-T) 3-7)1 4=71 }-T2 2-T2 372 -T2 1-73 2-73 3-T3 4-73 1-Té 2-Te 3~T4 4=T4 1-T5 2-75 3-75 4-15
INITIAL QUARTER
P— PRELIMINARY
OYTPYT PER HOUR OF ALL PERSONS, TOTAL PRIVATE ECONOMY
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER 1967 = 100
QUARTER
2-Tl 3-71 4-T1 1-72 2-72 3-72 4=-T2 1-73 2-73 3-73 4-713 1-14 2-Ta 3-7T4 4-T4 1-75 2-15 3-15 4&-75
3-71 5.3 108.4
4-71 1.7 -1.8 107.9
1-72 2.5 1.1 4.1 109.0
2-72 3.4 2.7 5.1 6.0 110.6
3-72 3.3 2.8 4.3 4.5 2.9 111.4
4=72 3.8 3.5 4.8 5.0 4.6 6.2 113.1
1-73 3.9 3.7 4.8 5.0 4.6 5.5 4.7 [~ 114 .4
2-73 2.9 2.5 3.2 3.l 2.4 2.2 0.2 —4.1 \ 113.2
3-73 2.6 2.2 2.8 2.6 1.9 1,7 0.2 -1.9 0.4 \ 113.3
=73 2¢3  1e9 2.4 242 1leb 1.3 0.1 -1l.4 0.0 <-0.4 113.2
22.0%
1-74 1e6 1.2 1.6 1.2 0e6 0.2 -1.0 =2.4 -1.8 -2.8 -5.2 \ 111.7
2-74 1.2 0.9 1el 0.8 0.2 =042 =1.2 -2.4 =1.9 =2.7 -3.8 -2.5 111.0
3-74 1.0 0.6 0.9 0.5 =0.0 =0.4 =-1.3 =2.3 ~1.9 -2.5 -3,2 -2.1 -1.8 \ 110.5
“-T4 0.7 0.3 0.5 0.2 =044 =0.8 =1.6 =-2.5 -2.2 -2.T =3,3 =~2,6 -2.T =-3.6 \ 109.5
~—
1-75 0.7 0.4 0.5 0.2 =-0.3 =0.6 -1.3 |-z.o| “1.7 =2.1 =2.4 =1.7 ~1l.4 =1.3 1.1 \,\ 109.5
2-75 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 3.5 6.0 \5 29, 111.4
. 0
3-75 1e5 1e3 1.5 13 0.9 0.8 0.3 —0e1 0e3 0.3 0ub 1.4 2.2 3.2 5.5 7.8 9.7 \ 114.0
4-75 1.5 1.2 1.4 1.3 0.9 0.8 0.3 0.1 0.4 0.4 0.4 1.3 1.9 2.7 4.3  S.4 5.1 0.7 114.2
—
1-76 1.6 le4 1.6 1.5 142 140 0.6 0e3 0.7 048 0.9 1.7 2.3 3.0 4.4 ] 5.z| 4.9 2.6 4.6 115.5P
2-7)_3-T]1 4~7] 1-72 2-T72 3~72 4-72 1-73 2-73 3-73 4-73 1-74 2-T4 374 4=T4 1-75 2-75 3=75 415
INITIAL QUARTER
P~ PRELIMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

Digitized for FRASER
http://fraser.stlouisfed
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RATI0 SCALE

1967=100 SEASONALLY ADJUSTED 1967=100

175 Y 175

165 Leer —{165
A A

155 -/ 155

UNIT LABOR COSTS ""”//
145 145
Y
135 < / 135
125 d.AOI L :ﬁ il el

— W 245
115 LY - 235
T

105 —
— o) B 205
/r/ 734 195
95 oy e aw 1895 185
v/(;J{ \75
165
182 7 155
E K. A 4 .
145 — — con’;ﬁu%m{w 145
*7.r
135 "// 135
125 ] 125
" ws.or |
s 1 3. 61 0 S lnss s
~ —
105 -2or 105
QUTRT PEE HOUR
95 vor ALL PERSONS 95
E_X/’ - N8R Y VAL - A o e’ s A% 4
o5 1 T~y e
1968 1969 1970 1971 1972 1973 1974 1975 1976
SOURCE: U.§. DEPARTMENT OF LABOR
PERCENTAGES ARE AMNUAL RATES OF CHANGE FOR PERIQDS IMOICATED.
LATEST DATA PLOTTED: 18T QUARTER PREL JMiMARY
PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS
UNIT LABOR COSTS, TOTAL PRIVATE ECONOMY
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER 1967 = 100
QUARTER
2=71 3-71 4~T1 1-72 2-72 3-12 4-12 1-13 2-13 3-73 4~13 1-T4 2-74 3-Th 4&-T& 1-T5 2-~15 3-75 415
3-71 1.6 122.9
4-T1 3.1 4.6 124.3
1-72 3.8 4.9 5.2 125.9
2-712 2.6 2.9 2.1 -0.9 125.6
3-72 2.3 2.5 1.8 0.2 1.3 126.0
=72 2.2 2.3 1.8 0.6 1.4 1.6 126.5
™~
1-73 3.1 3.3 3.1 2.5 3.7 5.0 e.s\ 129.1
2-73 3.9 4.2 4.l 3.9 5.2 6.5 9.0 9.6 132.1
3-73 4.2 4.5 4.5 4.3 5.4 6.5 8.2 B.1 6.5 134.2
4-73 4eT 5.1 5.1 5.1 6.2 1.2 8.6 8.7 8.2 9.9\”,-3% 137.4
1-74 5e5 5.9 6.0 6.1 T.2 Be2 9.6 9.8 9.9 11.6 13.4\ 141.8
2-74 6.3 6.8 7.0 7.2 8.2 9.3 10.6 11.0 1l.4 13.0 1l4.6 15.8 147.1
3-74 7.0 Te4  ToT  T.9 8.9 9.9 11.2 11.6 12.1 13.5 14.7 15.4 14.9\ 152.3
474 To4  Te9 8.2 8.4 9.4 10.4 11.5 12.0 12.3 13.5 14.5 14.8 143 xa.e\ 157.3
/—
1-75 7.6 8.0 8.3 8.5 9.4 10.3 |11.3] 11.6 11.9 12.9 13.5 13.5 12.7 11.6 9.5}\ 160.9
2-75 Tol  7e5 77 Te9 8.6 9.3 10.1 10.3 10.4 11.0 11.1 10.7 9.4 7.7 4.8 0.2 2.0% 161.0
. (]
3-75 6.5 6.8 6.9 7.0 7.7 8.2 8.9 8.9 8.8 9. 9.0 8.3 6.8 4.9 2.1 -l.4 -2.9 159.8
4-75 6.5 6.8 6.9  T.1  T.T 8.2 B.7 8.8 8.7 B9 8.8 8.1 6.9 S.4 3.4 1.4 2.0 7.2\ 162.6
1-76 Gokh 6.6 6.8 6.8  T.4 T.8 8.3 8.3 B.2 B4 B.2 T6  b.4 5.1 3.«|z.o| 2.6 5.5 3.7\ 164.1P

2=7]1 3-7} 4=T1 1=T2 2-72 3-72 4=-72 1-73 2-73 3-T73 4-713 1-T4 2-T4 3-T74 &-T4 1-75 2-75 3=15_ 4&-75

INITIAL QUARTER

P~ PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

APRIL 28y 1976

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

BILLTONS UF

TERMINAL INITIAL QUARTER DOLLARS
TQUARTER ANNUXL RATES
=71 3=71 4-71 1-72 2-72 3-72 4-72 1-73 2-73 3=73 4=713 1-74 2-T74 3-T74 4=T74 1=-75 2-75% 3=75 4&=75
3-71 643 1,072.4
4-71 6.7 7.2 1,091.2
1-7<¢ 9.0 10.4 13.8 1,127.0
2-72 9.5 10,6 12.4 11.0 1,156.7
3-72 G4 10.2 11.2 9.9 8.8 1,181.4
4-72  10.1 10.8 11.7 11.1 11.1 13.5 1,219.4
1-73  10.9 1146 12.6 12.2 12.7 14.7 15.8 15265.0
2-73 10.4 11.0 11.7 11.3 11.3 12.2 11.5 Tet 1+287.8
3-73 10.4 10.9 11.5 1l1l.1 11.1 11.7 11.1 8.8 10.3 1+319.7
4-73 10.4 10.9 11.3 11.0 11.0 1l.4 10.9 9¢3 103 10.4 [ 14352,7
1-74 9.9 1043 10.7 10.3 10.2 10.4 9.8 6.6 8.7 7.9 5N|% 1,370.9
2-T4 9.0 9.9 10.2 9.8 9.7 9.8 9.2 7.9 8.0 7.3 5.7 6.(;\ 15391.0
3-74 G.6 9.9 10.2 9.8 9.7 9.8 9.3 8.2 Bes 7.9 7.1 8.0 10.% 3% 1y424.4
| .3 70—
4=74 9.3 945 9.7 Gt 9.2 9.2 8.7 7.7 7.8 7.3 6.5 6.9 Tt 4?\ 1ly441,3
1-75 8.5 8.6 8.8 8.4 8.1 8.0 7.5 6.5 63 5.7 4.8 &4.6 4.1 1.3 =2.1 ™ 1¢433.6
S —
2-75 8o 8.6 8.7 8.3 8.1 8.0 7.5 66 6.5 6.0 5.2 5.2 5.0 3.4 2.7 T.7 12.9% 1,460.6
3-75 9.1 9.3 9.l 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 19.9\’\ 1,528.5
4=75 9.3 Ge bt 9.6 9.3 9.2 9.2 8.9 8.2 8.3 8.1 7.8 8.2 8.5 8.3 9.1 13.2 16.0 12.1\ 1457249
1-76 9es 96 ST 9.5 Gk Gl 9.1 8.6 8.7 8.5 8.3 8.7 9.1 8,9 9.8 |12.9] 147 12.2 12-3“ 1,619.2
— 7
=TT 3=TI 4-T71 =72 =72 3-7T2 &4-72 1=-73 72=73 3=73 &=73 1-7% <I=7% 3=74 =74 I=75 =75 3=75 A4-=75
IRITIAL UUARTEK
GROSS NATIONAL PRODUCT IN CONSTANT 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILUIORS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANRUAL RATES
2=71 3=71 4-71 1-72 2-72 3-72 4=-72 1-73 2-73 3-73 4-73 1-74 2-7T4 3-74 4=74 1-75 2-75 3-75 4-75
3-71 2.8 1,111.0
4=T71 3.1 3.5 14120.5
1-72 4.6 5.5 7.6 1y141.2
2-72 5ets 6.3 7.7 7.9 1+,163.0
3-72 5.4 6.0 6.9 6.6 5.3 1,178.0
a=72 5.9 6.5 T.3 Tel 6.9 8.5 1,202.2
1-73 o3 6.9 7.6 7.6 7.5 8.6 Eeb 1,227.7
f
2-73 5.5 5.9 6.3 6.1 5.6 5.7 4.4 0.2 1.4% 1,2268.4
3-73 5.2 5.5 5.8 5.5 5.0 5.0 3.8 loa 2.7 ; 19236.5
4=73 4.8 5.0 5.2 4.9 boh 4o 3.2 l.a Lol lh,\ 19240.9
——
1-74 &40 el L2 3.8 3.2 2.8 1.8 0.1 G0 -1.3 =3.9 =-3.3% 14228.7
2=T4 3.3 34 EXYY 2.9 2.3 1.9 0.8 =0.7 -0.9 -2.1 -3.8 -B.K 1,217.2
374 2.9 2.9 2.8 2.4 1.8 l.a Qo =140 =1e2 =L.] l-3.3 =340 =2.31 1,210.2
| =8.3%
H4=T4 2.1 2.1 1.9 l.4 0.8 0e3 =0.6 =1.9 =23 =3,2 =b.4 =45 —4.9 -7.5 1,186.8
1-75 1.3 1.2 1eU 0.5 =001 =0.7 =l.b =249 ~3.3 ~%.2 =5.3 =5.7 —6.4 |-6.3 —9%_; 1,158.6
2-75 le4 1.3 1.2 0.7 Dol =03 =1.1 =22 =2.5 =3.2 =4.,0 =4.,0 =4.0 —4.,6 =3.1 3.3 1+168.1
7.1%
3-75 2.0 2.0 1.9 1.5 l.0 0.7 =0.0 ~0.9 =-1,0 =14 -1l.8 -1l.5 -1.0 -0.7 1.7 7.5 11.9 1,201.5
4-75 2.2 242 2.1 1.7 1.3 1.0 O =03 ~0,4 =0.7 -1.0 -0.6 -0.1 C.4a 2.5 6.7 8.4 5.0 1521642
1-76 2.5 2.5 2ol 2.1 1.8 1.5 1.0 0.4 Gots 0.2 0.0 0.5 1.1 1.7 3.7 7.1 Boa 6.7 m 1924142
| S—— T
=TT 3=7T &=71 1=72 Z=12 3=72 &=12 T1=13 Z=73 3-13 &-13 1=-7%6 2Z-7T& 3~T1&% &=1% 1I=15 2-75 3-15 &=-75
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197

75
S 1976

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS

IMPLICIT PRICE DEFLATOR FOR GROSS NATIDNAL PRUDUCT
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1972 = 100
TUARTER
271 3-71 4=T1 1-72 272 3-72 4-72 1-73 2-73 3=T3 4=73 1-T4 2-T4 3-T4 4=T4 1-75 2-75 3=75 4=T5
3~71 3.6 96453
4-71 3.5 3.6 97.38
9%
1-72 4.2  4eT 5.8 98.76
2-72 3.9 4.1 4.3 ?.N 99.45
3-72 3.8 3.9 4.0 3.1 3.4 100.29
4-72 3.9| 4.0 4.2 3.6 4.0 4h 101.44
——J T
1-73 4e3  huh ka6 4.3 4B 5.6 6.5 103.04
5%
2-73 4.7 448 5.0 4.9 5.4 6.1 6.8 7.2 104.84
3-73 5.0 5.2 5.4 5.3 5.8 6.4 7.0 T3 T4 106.73
4-73 5.3 5.6 5.8 5.8 643 6.9 | 7.5| 7.8 8.1 ah\ 109.01
L
1-74 5.7 640 6.2 6.3 6.8 Tek T.9 8.3 8.7 9.3 9.8 111.58
11.4%
2-74 601 6.3 6.6 60T 742  TeT  B.3  Beb 9.0 9.5 9.9 10.0 114.28
374 606 6.8 7.1 T3  T.68 8.3 8.9 9.3 9.7 10.3 10.8 11.3 12.5 117.70
4=T4 7.0 Te3  Te6  Tu8  B43 8.9 9.4 9.8 10.3 10.9 11.4[ 12.0 12.9 uk__‘ 121.45
| S—— T
1-75 Tel T4 Teb  TeB 8.3 8.8 9.2 9.6 9.9 10.4 10,7 10.9 11.2 10.5 7.8 123.74
2-75 609  Tel Tk To5  Te9  Bub  BaT 9.0 9.2 9.5 9.6 9.5 9.4 8.4 6.0 4,39.2% 125,04
3-75 649 Tel  Ted  To5  Te9 8.2 8.6 8.8 9.0 9.2 9.2 9.1 9.0 8.1 k.4 5.7 7N 127.21
“-75 649  Tel Tueb To5 TuB 8.1 Bob 8.6 8.8 8.9 8.9 8.8 8.6 Te8 6.5 6.1 7.0 6.8 129.33
1-76 6.7 6.9  Tel Te2 7.5 7.8 8.0 8.2 8.3 8.4 8.3 8.1  T.9 Tl [ 5.9 5.4 5.8 5.2 3\ 130.46
}
=11 3=T71 T =72 =i =iz =12 =73 Z=13 3=73 =T33 =74 =75 3=T4 L=T% I=75 =75 3=T5 LTS

INTTTAT QUARTER
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLTONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
2=71 3=71 4-T1 1-72 2-=72 3-72 4=72 1-73 2-73 3-=73 4-73 1-74 2-T4 374 4-T74 1-75 2-75 3-75 4-75
3-71 6.9 67441
4=71 Tob 7.9 687.1
1-72 B,7 9.7 1l.4 705.9
2-72 9.3 1041 11.2 11.1 72447
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 10.2 10.8 11.3 11.3 11.4 12.8 13.2 785.7
2-73 9.9 10.3 107 106 10«5 1le1 10.4 7.8 8005
3-73 9.8 10,2 10.5 10.4 1042 10.6 10.0 8.5 9.2 818.4
4~73 9eh 9T 9.9 9.7 9.4 9.6 B.9  T.5  T.4 5,5 829.5
1-74 Yo 9T 949 9.7 9.5 9.T 9.1 8.1 8.2 7.7 10.0 849.5
2-T4 9.8 10.1 1043 10.2 10.1 10.3 2.9 9.3 97 9.8 12.0 14.0 877.8
3~T4 1062 104 10.7 106 10.5 10,8 10.5 10.1 10.6 10.9 12.8 14.2 14.3 907.7
4=T4 Felt 9.6 9.8 9.6 9.5 9.6 9.2  B.b 8.8 B.7T 9.5 9.3 7.1 0.3 908.4
1-75 9.3 9.5 9.6 9.5 93 9.4 9.1 8.6 8.7 Beb 9.2 9.1 Y 8.2 926.4
2-75 9oy 96 9T Heb 9.5 9.5 9.2 8.8 940 B9 9.5 9.4 B3 6.3 9.4 10.7 950.3
3-7% 96 9T 9.9 9T 9.6 GeT 9.5 9.1 9.3 93 948 9.8 9.0 T.7 1043 11.3 11.9 977.4
4=75 Y6 9.T Y49 9B 9T 9.8 9.5 9.2 Yob  Yeh 9.9 9.8 9.2 8.1 10,2 10.9 11l.0 10.0 1,001.0
1-76 Yo7 99 10.0 9.9 9.8 9.9 9.7 Y.h 9.6 9.6 10.1 10.1 9.5 8.8 10.5 11.1 11.3 11.0 11.9 1,029.6

271 3=T1 4=T1 1-T2 2-72 3-71Z2 &4-12 1-73 2-73 3-T13 &-713 I-T4 2-T6 3=T4 4-Ta 1-T5 2Z-15 3~T15 4-75

INTTYAL QUARTER

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

BILLTONS OF

TERMINAL INITIAL QUARTER DOLLARS
GUARTER ANNUAL RATES

2=71_3-71 _4-71 1-72 2~72 3-72 4=12_ 1-73 2-73 3-713 4=73 1-74 2-T4 374 4=T4 1-15 2-75 3=75 4=75

3-71 2.4 693.6
471 3.7 5.1 702.3
D o ¥ 4,7 5.9 6.7 713.7
2-12 5.6 6.7 7.5 8.3 728.1
3-72 5.5 6.3 6.7 6.8 5.3 737.5
4=72 6.0 6.8 7.2 Tk 6.9  B.6 752.8
1-73 6.2 6.8 Te2  Te3 7.0 T.8 7.l 765.8
2-73 Seb 5.9 6.0 5.8 5.2 5.2 3.6 0.2 766.2
3-713 Sel 5.4 5.4 5.2 4.6 4.5 3.1 1.2 2.3 770.5
4=73 40l 4e3 442 3.9 3.2 2.7 1.3 0.5 0.9 -3.9 762.8
1-74 306 3.7 3.6 3.2 2.5 2.0 0.8 =0.8 =l.l =2.7 ~1.5 760.0
2-14 304 345 3.4 3.0 2.4 2.0 0.9 0.3 —0e4 -1.3 0.1 1.7 763.2
3-74 3.3 344 3.3 2.9 2.4 2.0 1.l 0.l 0.1 —0.4 0.8 1.9 2.1 767.2
4=74 244 244 2.2 1.8 14l 0.7 =043 =1.3 =1.5 =2.2 -1.8 -1.9 =3.7 -9.2 748.9
1-75 2.6 2.3 241 148 142 0.8 0.0 0.9 =1.0 =-1.6 =-1.1 ~1.0 =-1.9 =3.8 1.8 752.3
2-75 2.6 206 2.4 2.1 1e6 143 0.6 0.1 =0el 0.5 0ul  Oué  0ul 0.5 4ol 6.4 T64.1
_ 3-75 207 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  4al 5.2 4.0 771.6
=75 2.8 2.8 2.6 244 2.0 1.7 1.2 0s6 0.7 0.5 1ol 1.5  le4 1.3 4.1 4.8 4.0 4.1 779.4
1-76 3.0 3.1 2.9 2.7 244 2.1 1.7 1.2 143 1a2  1eB 242 2.3 2.4 4B 5.6 5.3 6.0 8.0 794.5

Z=TL 3=T1 &-T1 1-12 2-12 3-7T2 4&-12 1-73 2-713 3-13 4-13 1-T4 Z=T& 3=T4 &=74 1-15 2-715 3-75 %-7%

INTTTAL QUARTER

PREPARED BY FEDERAL RESERVE BARNK OF §T. LOUiS
MAY 24, 1976
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER DOLLAKS
GUARTER ANNUAL RATES
2=71  3~71 4=T71 1-T¢ 2-72 3~T2 4-72 1-73 2-73 3-73 4=73 1-T4 2-T4 3-T4 4=T4 1-T5 2-75 3-75 4&-75
3-71 0.5 161.0
4=71 5.8 11.4 165.4
1-72 13,4 20.5 30.3 176.7
2=72 15.0 20.3 25.0_ 19.9 184.9
3-72  14.8 18.6 21.2 16.8 13.9 191.0
4=T2  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
2=73  16.2 18.6 19.9 17.9 17.4 18.6 17.2 10.6 217.1
3-73 1542 17.2 18.1 16.2 15.4 15.8 14.0 9.2 7.8 221.2
4=73  15.8 17.6 18.4 16.8 16.3 16.8 15.7 12.9 14.1 20.8 231.9
174 11.8 13.0 13.1 11.2 10,0 9.3 7.1 3.2 0.8 =-2.5 -21.3 218.4
2~74 948 10.7 10,6  Bsb T3 6.3 4.0 0.6 =2.0 =5.1 -15.9 ~10.0 212.7
3-74 8.2 8.8 8.6  6eT 5.3 4.3 2.0 -1.3 ~=3.5 =b6.1 -13.7 9.6 =9.3 207.6
4=Th B.0 8.6 B3 6.5 5.3  h,h 2.4 =044 =2.1 =4,0 =9.,3 —4.9 -2.2 5.3 210.3
1-75 1.3 1.3 0.6 —1.5 =3.3 —%.8 =-T.4 ~10.7 ~13.4 -16.5 —22.5 -22.8 -26.6 =34.0 -58.6 168.7
2-75 0el  0el =0.7 =2.7 —4%.4 =5.9 =8.3 =11.4 -13.8 -16.5 -21.5 -21.5 -24.1 -28,5 —41.1 -16.2 161.4
3-75 406 449 5.5 2.8 1.6 0.7 =1.0 =3.3 .7 6.1 -9.5 =7.3 —6.8 —b.1 -9+ 33.5 112.6 194.9
4=75 5.6 5.9 5.6 4.1 3.0 2.3 0.8 =1.1 =2.2 =3.2 =5.9 -3.4 =2,3 0.8 -2.3 30.0 62.0 23.4 205.4
1-76 8.0 8.5 8.3 T.l 6.3 5.7 4.6 3.1 2.5 2.0 0.1 3.1 5.1  T.8 8.2 3T.6 62.6 41.9 63.3 232.2
Z=TT 371 &=TU 1=12 2=TZ 3=1Z &=71Z I-73 2Z-15 3-73 &-T3 1I-T& 2Z-T% 3-7% &-1% I-715 2-15 3-T5 &-T15
TRITTAL QUARTER
GKOSS PRIVATE DOMESTIC INVESTMENT IN CONSTANT 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BICCIONS OF
TEKMINAL INITIAL QUARTER DOLLARS
GUARTER ANNU
2-71  3-T1 4=T71 1-72 2-72 3-72 4=T72 1=73 2-73 3-73 4-73 1-T4 2-Th 3~T4 4=T4 1-75 2-75 3-75 4=-75
3-71 -3.3 167.0
4=71 1.5 6.6 169.7
_1-12 8,6 15.0 24.1 179.1
2~72 10,6 15.6 20.4 1lb6.8 186.2
3-72  10.2 13.9 16.4 12.8 8.9 190.2
4~72  11.2  lbe4  16.4 14,0 12.6 1645 197.6
1-73  11.9 14.6 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 9.4 11.1 11.7 9.8 8.4 8.3 5.7 1.0 =0.2 206.0
4-73 9.8 11.3 11.9 10.3 9.2 9.3 7.6 5.0 6.4 13.4 212.6
1-74 5.7 6.6 6.6 4.6 2.9 2.0 0T bk 6.5 =9.6 -27.9 195.9
2-74 3.0 3.5 3.2 1.2 0.6 -1.9 4.7 ~B.4 -10.8 ~l4.1 =25.3 ~22.5 1683.8
3-74 049 1.2 0.7 =~1.3 -3.2 -4.6 =7.3 ~10.6 -13.0 ~15.9 -23.9 ~21.8 ~21.1 173.2
4~T4  =0.3 —0.0 ~0.6 =2.5 -4.3 =5.6 =-8.1 =11.1 =13.1 ~15.5 =21.5 =19.2 -17.5 -13.8 166.9
1-75 6.7 =7.0 =7.9 -10.2 =12.3 =14.2 ~17.1 -20.5 =23.3 ~26.5 =32.7 =33.8 =37.2 —43.9 =63.5 129.7
2=75  =T.3 =T.6 =8.6 ~10.7 =12.6 ~14.4 —17.0 -20.0 =22.4 ~25.1 =30.2 ~30.6 =32.5 =35.9 —44.7 =16.2 12441
375  =3.0 =3,0 =3.6 =5.3 =649 8.1 =10.0 -1243 -13.7 -15.3 -18.8 -17.1 -16.0 -14.7 -15.0 29.9 101.2 147.8
4=~75  =2.3 —2.3 2.8 —4.4 —5.7 ~6.8 =8.5 -10.4 =11.6 -12.8 -15.6 =13.7 -12.1 -10.2 9.3 22.9 48.8 10.1 151.4
1=76 =0.0 0.1 =0e2 =lab —2.7 -3.5 —4e9 =bebh -Tel =TeB =9.9 —T.4 =5.0 =2.0 0.6 29.6 49.9 29.4 52.0 168.1
771 3=T1 4=T1 1-T2 2-12 3-T2 &-TZ I-75 2-13 3-13 4-13 1=t4 2-T4 3-T4 &-T4 1-75 2-15 3-15 &-15
TRITTAL QUARTER
PREPARED BY FEDERAL RESERVE BANK OF 3T. LOUIS
MAY 24, 1976
Digitized for FRASER
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GOVEKNMENT PURCHASES UF GOOOS AND SERVICES IN CUKRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLYONS OF
s s
2=71 3=T1 4=T1 1-72 2~72 3-72 4=72 1-73 2=73 3=-73 4=73 1-T4 274 3=T4 4=T4 1-75 2=75 3~75_ 4-75
3-71 7.8 235.5
4=71 7.5 7.1 239.6
=32 10.5 11.8 16.6 249.0
272 8.7 8.9 9.8 3.4 251.1
3-72 75 T.4 7.5 3.2 3.1 253,0
4=T2 8.0 8.0 8e2 5.5 6.6 10,2 259.2
1-73 8.3 Bo.4 8.6 6.7 7.8 10.3 10.4 265.7
2=73 7.2 7.1 7.1 5.3 5.8 6.7 Pl 0.0 265.7
3~73 1.2 7.1 7.1 5.5 6.0 6.7 5.6 3.3 6.6 270.0
4=73 7.7 7.7 7.8 6.6 7.1 8.0 T4 6e4 9.8 13.0 278.4
1-T4 8.3 8.3 8.4 7.5 8.0 8.9 8.6 862 1141 13.4 13.7 287.5
2=74 8.7 8.7 8.9 8.1 8.7 9.5 94 9.2 1146 13.3 13.4 13.1 296.5
3=74 9.0 .1 9.3 6.0 9.2 10.0 9.9 9.6 11.9 13.3 13,4 13,2 13.3 305.9
4=T4 9.2 9.3 95 8.9 9.4 10.1 1041 10.1 11.9 13.0 12.9 12.7 12.4 11.6 3l4.4
1-75 92 9.3 T4 8.9 9.4 10,0 10.0 9.9 11.4 12,3 12.1 11.7 11.3 10.3 8.9 321.2
=75 B.9 8.9 9.1 8.5 8.9 95 el 9.3 10.5 11.1 10.8 10.2 9.5 8.3 6.7 “ol 324.7
3-75 9.1 9.1 9.3 B8 92 9.7 9.7 96 10.7 11.2 11.0 10.5 10.0 9.2 8 o4 8.2 12.1 334.1
4=75 93 Yol 9.5 9.1 9.5 10.0 10.0 9.9 11.0 11.5 11.3 10.9 10.6 10.1 9.7 9.9 12.8 13.4 344.8
1-7¢6 9.1 9.1 9.3 B.6 9.2 9.6 9.6 9e5 1044 10.8 10.6 10.2 9.8 9.2 8.8 8.7 10.2 9.2 5.2 349.2

3oV 371 =11 1=712 2-T¢ 3-7: &-TZ 1-73 2-73 3-715 &-15 1-74 2-T4 3-T« &-T1& 1-75 2-15 3-75 4-75

INTTTAL QUARTER

GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CONSTANT 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

T T T BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER ARNUAL RATES
2=71  3~71 4-T71 1-72 2-72 3-72 4=72 1-73 2-73 3-73 4=-73 1-T4 2-T4 3~T4 4&=T4 1-75 2-75 3-75 4=-T75

3-71 bed 250.5
4=71 3e4 0.8 25140
1=72 4.0 2.9 5.0 25441
2-72 246 le4 1.8 =1.4 253.2
3=712 1.7 0.6 0.5 =146 -1.9 25240
472 1.7 0.9 0.9 =0.5 0.0 1.9 253.2
1-73 1.8 1.1 1.2 0.2 0.8 242 244 25447
2-73 0.7 0.0 0.1 =141 =1.1 ~0.8 =2.1 =6.4 25045
3-13 0.8 0.1 0.0 -0.8 =047 0.4 =1.1 =2.8 1.0 251.1
4-73 1.1 0.5 0.5 =0.1 0.1 0.5 0.1 =0.6 2.4 3.9 253.5
1-T74 1.1 0.6 0.5 =0.0 0.2 0.5 Ue3 =0.3 1.9 243 0.8 25440
2=74 1.1 0.6 0.6 0.2 0.4 0.7 0.5 0.1 1.8 2.1 1.2 1.6 25540
3-7«4 1.0 0.6 0.5 0.1 0.3 0.5 0.3 0.0 1.3 1.4 0.0 0.6 =0.5 254.7

_4-74 0.6 0.4 0.3 -0.1 Oe1 0.3 Vel 0,2 0.8 0.8 00 0.2 =1.1 =1.7 25346
1-75 0.9 0.5 0.5 Ul 0.3 0.5 0.3 0.1 1.0 1.1 0.5 0.4 0.1 0.3 2e& 255.1
2-75 0.8 0+5 O .1 0.2 0.4 0.3 0.0 0.9 0.9 0.4 0.3 =0.0 0.1 1.0 =0.3 25449
3-75 1.1 0.8 0.8 0e5 0.7 0.9 0.8 0.6 1.4 1.5 1.2 1.2 1.2 1.6 27 2.8 6.1 258.7
4=75 1.3 1.0 1.0 0.8 0.9 1.2 1.1 1.0 1.7 1.8 1.6 1.7 1.7 2.2 3.2 344 5.3 Lo . 26146
1-76 1.2 1.0 1.0 0.7 Oe9 1.1 1.0 0.9 1.6 1.7 l.4 1.5 1.5 1.8 2.5 2.6 3.6 2.3 0.2 261.7

=TV "3=TL  &-7Y 112 2-72 3-T2 4=T2 1-73 72-73 3=73 &=T3 1-T7T4 2=T4 3=T4 «~T4 1-75 2=75 3=75 475

INTTIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
MAY 244 1976
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DISPOSABLE PERSONAL INCOME IN CURRENY DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BYLLTONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
2-71  3~71 4=-T1 1-72 2-72 3712 4=72 1-73 2-73 3-73 4-73 1-T4 2-T4 3-T4 4&=14 1-75 2-75 3-715 475
3-71 4.3 T48.1
4=T71 5.2 6.0 759.1
1-72 643 7.3 B.6 T75.0
2=-72 6.3 7.0 T.5 6.3 787.0
3-72 T.1 7.8 B4 8.2 10.1 80642
a=T2 8.5 Ye4  10.3 10.8 13.1 16e2 837.0
1-73 9es 1003 1162 11e8 13,7 15.5 14.9 B6b.6
2-73 9e8 10.6 11e3 11.9 13.3 1l4.4 13.5 12.1 891.7
3-73 9.8 105 1162 11e6 127 13,4 12,5 11.3 10.4 914.1
4=73 10,0 10.7 11.3 11.7 12.6 13.1 12.3 11l.4 11.1 11.8 939.9
1-74 9.7 1042 10.7 10.9 11.6 11.9 11.0 10.1 el 8.9 6.0 953.8
2-T4 el 9.8 10.2 10.4 10.9 11.0 10.2 9.3 8.6 8.0 6.1 6.2 968.2
3-74 9.6 10.0 10.4 16.6 11.0 11.2 10.5 9.7 9.3 9.0 8.1 9.1 12.1 996.3
H=T4 95 99 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 Fobe 9.6 9.7 10.0 10.0 Pl 8.7 8.2 7.9 7.1 T4 7.8 5.6 3.2 1,024.0
2-75 9.9 1043 10.6 10.8 11.2 11.3 10.8 10.4 10.1 10.1 9.8 10.6 11.T7 11.6 13.4 24,5 1,081.7
3-75 95 9.8 10.1 10.2 10.5 10.5 10.0 9.5 9.2 9.1 8.7 9.1 9.7 9.1 945 12.7 2.0 1,087.1
&=715 9.5 9.8 10.1 10.2 10.4 10.5 10.0 Yeb 9.3 9.2 8.9 9.3 9.8 9.3 9.7 11.9 6.1 10.3 1,114.0
1-7¢6 9.5 9.8 10.1 10.1 10.4 10.4 10.0 9.6 9.4 9.3 9.0 Y& 9.8 Yol 9.7 1lo4 7.3 10.1 9.9 1,140.7
Z-1T1 371 4=71 1-12 2=7Z 372 4-7T2 1-73 2Z-73 3-T3 %-73 1-Ta 2-T4 374 &=Ta 115 2-75 3~75 «&~71%5
TRTTTAL QUARTER
DISPOSABLE PERSONAL INCOME IN CONSTANT 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
2=71 3-71 4=71 1-T2 2-72 3~72 4=T2 1-73 2-=73 3-73 4-=73 1-74 2-74 3=T4& 4=T4 1-15 2-715 3-15 4=75
3-71 0.0 T69.9
4~71 1.6 3.2 175.9
1-72 244 3.6 4.1 783.7
2-72 2.7 3.6 3.9 3.6 790.7
3-72 3.5 be4 4.8 5.2 6.7 803.7
4=12 4.9 5.9 6.6 1.5 9.4 12.2 827.1
1-73 5.4 b.4 7.0 7.8 9.2 10.4 8.7 B4k, 6
2-73 5.3 601 3% .1 7.9 8.3 6.5 403 853.5
3-73 5.1 5.7 6.1 Ook 7.0 7.1 5.5 3.8 3.4 860.7
4=713 4e7 5.3 5.5 5.7 6.1 6.0 4e5 3.1 2.5 1.6 86402
1-74 3.8 4.2 43 43 405 4ol 2.5 1.0 =G.0 ~1.7 =5.0 853.3
2=T4 3.0 3.2 3.3 3.2 3.2 2.7 le2 =0e3 =144 =2.9 =5.1 =5.3 84l.8
3-74 2.6 3.0 3.0 2.9 2.8 2.4 1.0 0.2 -1.1 =2.2 =3.4 =2.6 0.1 842.0
4=T4 Lo4 26 2.6 ol 243 1.9 0.6 =0.5 =1.2 =2.2 =3.1 =2.4 =1.0 =2.1 837.6
1-75 2e1 202 2.2 2.9 1.9 1.4 Oe2 =Veb =145 =2.3 =3.0 =2.5 =leb6 =2.5 -2.8 831.06
=15 3.1 3.3 5.3 3.3 3.2 2.9 2.0 1.3 1.0 0.6 0.4 1.5 3.3 4oh 7.8 19.7 869.8
2-15 LeO <8 2.7 o6 2.6 242 l.4 0.6 0e2 =00l =-0.4 0.4 1.6 1.9 343 be5 =542 858.2
4=15 2.7 2.8 2.8 2.7 2.7 Le& l.06 1.0 Ceb G.3 0.2 0.9 2.0 2.4 3.5 5.8 =0.6 4e3 867.3
1-7¢ 2.9 3.0 3.0 <9 2.9 2.6 1.9 l.4 1.1 0.9 0.8 1.6 2.6 3.0 4.1 5.9 l.6 5.2 641 880.3
2=71 7 371 &=1T1 1-12 2-T¢ 3-T2 4-T727 1-13  7-T5 3-T3 &4-T3 1-Ta 2=T4 3=T4 4-T4 1-T5 2-T5 3-T% 4~7%

INTTTAL QUARTER
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CORPORATE PROFITS AFTER TAXES *
COMPOUNDED ANNUAL RATES OF CHANGE

BITTTORS UF

TERMINAL INITIAL QUARTER OCLLARS
QUARTER ANNUAT RATES
2-71 3-T71 4-71 1-72 2-72 3~72 4=-72 1-73 2-73 3-73 &4-73 1-74 2-T4 3~74 4=T4 1-75 2-75 3-15 4-15
3-71 2442 45.5
. 4-T1 24.5 24.9 48.1
| 1-72 2442 2442 23.4 50.7
2-72 21.3 20.4 18.2 13.2 52.3
3-72 21.5 20.9 19.6 17.7 22.3 55.0
4-72 2542 25.4 25.6 26.3 33.46 45.4 60.4
1-73 29.2 30.1 31l.1 33,1 40.5 50.6 56.0 67.5
2-73 266 27T.0 27.3 28.1 32.1 35.6 30.9 9.8 69.1
3-73 22.5 2242 21.9 2146 23.4 23.6 17.1 1.5 =—6.2 68.0
4-13 21.8 21.5 21.1 20.7 22.0 22.0 16.7 6.0 4.1 15.5 70.5
1-74 24,6 24,6 24.6 24,7 2645 2742 2348 16.9 19+3 34,6 56.9 78.9
2=T4 2l.4 21.1 2048 20.5 21.4 21.3 17.7 11.2 11.6 16.2 19.6 -8.8 77.1
3~T4 243 2443 24.3 24,3 25,6 2641 23.5 1B.8 20.7 28.5 33.2 22.7 6%.1 87.4
4-T74 17.0 16.5 15.8 15.1 15.3 14.6 11,2 6.0 5.3 7.8 6.0 -T7.0 =6.1 ~46.6 74.7
1-75 9.0 8.0 6.8 5.5 4.9 3e3 06 6.0 8.1l =-8.4 -12.6 =24+5 —-29.1 -53.5 -59.5 59.6
2-15 11.5 10.7 9.7 B.8 Bok T.2 400 =006 =18 =1.2 =3.7 ~12.7 -13.6 ~30.4 =20.5 55.9 66,6
3-75 153 14.7 14.1 13.4 13.46 12.7 10.2 bol 6.0 T.6 6.6 =0.1 1.8 -9.8 Te4 T4.8 96,0 78.8
4~75 147 14.2 135 12.9 12.9 12.2 9.8 6.3 YY) T4 be5 0.7 2.4 —6.9 7.0 47.8 43.9 5.7 19.9
1-7e 15.2 14.7 1l4.1 13.6 13.0 13.0 10.8 7.7 7.5 9.0 8.3 3.4 502 =244 10,2 4lo& 36.9 14,4 23.9 84.3P
=TT "3=T1 &-71 I-1Z2 Z-7Z2 3717 &-77 I=73 2=73 3=7T3 &=75 I=-7T& Z=7T&% 3=7% &=7&% 1=75 =75 3=75 &-=75

* NATIONAL INCOME BASIS

INRTTIAT " UUARTER

P= PRELININARY

Digitized for FRASER

National Income and Product Accounts Data

of Current Business, published in two parts.

Source:

SOURCES OF DATA

PREVAREU BY FEUERAL RESERVE BARNK OF ST, LUOUIS
MAY 21, 1976

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

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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RATIO0S 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: MARCH PRELIMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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