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Industrial production has risen at a 9.8 percent
annual rate in the six-month period ending in May. This compares
with a 10.4 percent rate of increase in the first eight months
of the recovery period from March to November 1975. Industrial
production posted increases in each of the last thirteen months,
following declines in twelve out of the previous seventeen
months ~- the duration of the recession.

Productivity, as measured by output per hour of all
employed persons in the total private economy, has made strong
gains in the last several quarters. After declining at a 2.4
percent rate during the recession (defined as fourth quarter 1973
to first quarter 1975), productivity advanced 5.6 percent in the
year ending first quarter 1976. Compensation per hour increased
at a 10,7 percent rate during the recession, and 7.4 percent
in the year following the recession. The combination of the
advance in productivity and the slowing of compensation increases
has led to a marked slowing in the rise of unit labor costs.

Unit labor costs increased only 1.7 percent in the last year,
after rising at a 13.5 percent rate during the recession.

Significant employment gains have been made in the
last six months, with total civilian employment expanding at a
6 percent rate during this period. This increase compares with
an advance at a 2 percent rate from March to November 1975.
Personal income and retail sales have continued to register
strong increases in the last six months, as they did in the
previous eight months.

Prices continue to follow their moderating course.
Consumer prices have risen at a 4.6 percent rate in the last six
months, compared with a 7.3 percent rate of increase in the
previous eight-month period. Wholesale prices of all commodities
have increased at only a 2.1 percent rate in the last six months
while wholesale prices of industrial commodities have advanced
at a 3.7 percent rate. From March to November 1975 wholesale
prices of all commodities and industrial commodities rose at
rates of 8.4 and 6.8 percent, respectively. Wholesale prices
for farm products and processed foods and feeds have decreased
at a 2.2 percent rate in the last six months, after increasing
at a 12,6 percent rate from March to November. These recent
rates of increase are low, especially when viewed in the context
of the double-digit rates of inflation which prevailed from
late 1973 through October 1974,
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CONSUMER PRICE INDEX, SEASONALLY ADJUSTED
COMPOUNDED ANNUAL RATES OF CHANGE
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WHOLESALE PRICES ~ INODUSTRIAL COMMODITIES, SEASONALLY ADJUSTED
COMPOUNDED ANNUAL_RATES OF CHANGE
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R ATAREVISEP 1 )
DATOREVI SEP FREMF 773
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PERSONAL INCOME

RATI0 SCALE MONTHLY TOTALS AT ANNUAL RATES RAT{0Q SCALE

TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS

1.5 1.5

1-4 +H.Jzy 1.4

1.3 M 3sT2 1.3
+7. 02

‘.2 / ‘IZ

1.1 ai 1.1
rr

1.0 /t’ 1.0

+6. 92

+9.7.
0.7 ez 0.7

t o A, 89 &7, 77 O, 73 APR TS MY 78
0.6 } ] ] [} | S P
1968 1969 1970 1971 1972 1973 1974 1975 1976
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANCE FOR PER10DS INDICATED.
LATEST DATA PLOTTEDs MAY PRELIMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOU!S
PEKSONAL INCOME
COMPOUNDED ANNUAL RATES OF CHANGE
INAL INITIAL MONTH BTS‘&LLARS
H ANNUAL RATES
20-74 13-4 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-T76¢ 3-T6 4=T6
_t1-T4 Oe2 1,192.1
_12-T6 4.4 8417 1,200.4
1-78 3.6 5.4 2.2 1,202.6
2275 2.9 3.8 1.4 0.6 1,203.2
3-75 2,7 3.3 1.5 1.2 1.8 1,205.0
4=T5 2,9 3.4 2.2 2.1 2.9  4ed . 1,209.0
5-75. 3.7 43 3.4 3.7 AT 6.2 rak 19217.2
6=T5 648 TeB  Te6  B.T 1Q.8 14.0 19.4 31x 1,245.2
1-75 5.9 606 643  T.0 8.3 10.0 12.1 14.0 —1R 19244 .0
8~T5 Tl 7.9 7.8 8.7 10,1 13.8 13.8 15.7 8.6 19.3 1,262.4
9=T5 8.0 8.8 8.8 9.6 11.0 12.6 1l4cé 15,9 11.2 17.9 16.6 1,278.7
10-78 8.0 8.8 8.8 9.5 10,7 12.0 13.4 14.4 10.5 14.7 12.5 8.5 ]1.3% 14287.4
11=75 8.0 8.7 8.7 9.4 10.4 11.5 12,6 13.3 10.1 13.0 11.0 8.3 a.x 1,295.9
12-75  TeT_ 8e3  8e3 8¢9 948 10.7 11.5 12.0 9.0 11.2 9.3 6.9 6.1 4R 1,300.2
_1=T6 8.1 8.7 8.7 9.2 10.1 1049 11.7 12,1 9.6 11.5 10.0 8.4 8.4 8.5 13.\ 1,313.6
276, 8,3 8.9 8.9 9.4 10,2 11.0 11,7 12.1 9.9 11.5 10.3 9.1 9.2 9.6 12.5 uk 1,325.9
_3=T6  Beh 8.9 8.9  9e4 10.1 10,9 11.5 11.8 9.8 11.3 10.2 9.2 9.3 9.6 11,6 10.7__ 9.5 1,336.0
4=TH, 8.5 9.0 9.0 9.4 10,1 10.8 11.3 11.6 9.8 11.1 10,1 9.2 9.3 9.6 11.0 10.3 9.5 m 1,346.2

5-T6, 8.5 9.0 9.1 95 10.1 10.1|11.3| 11.5 9.9 11.0 10.1 9.3 9.5 9.7 10.8 10.3 9.8 9.9 10.3 14357.2P
T t

10~946 11-74 12=-74 1-715 2-75 3-75 4&=715 5-715 &~15 T1-75 B-15 9-15 I0-75 II-75 1Z2=75 1-76 =716 3=716 4&-T6

TNTTTAL WONTH

“P=PRELINTNARY

FREPARED BY FE .
JUNE 17, 1976
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RATIO0 SCALE
BILLIONS OF DOLLARS

60

55

50

45
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25

RETAIL SALES

SEASONALLY ADJUSTED

RATI0 SCALE
BILLIONS OF DOLLARS

,,.,,27,%@

1 2.(p
1 4

A

X2 4

P

ad
AL, 88 Y, 70 OV, 73 APE, 7S My 76

} 4 4 | 4

1968 1969 1970 1971 1972 1973 1974 1975 1976
SOURCE: U.S. DEPARTHMENT OF COMMERCE

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

PREPARED 8Y FEDERAL RESERVE BANK OF §T. LOUIS

RETAIL SALES
COMPOUNDED ANNUAL RATES OF CHANGE

60

55
O

50

45

40

35

30

25

TERMINAL INITIAL MONTH KILLIONS OF
“HONTH DOCCARS
10-74 11-74 12-T4 1-T5  2-T5 3-75 475 5-T5_6~75 7T-75_8-75 975 10-75 11-T5 12-75 1-T6_2-76 3-T6_4-T6
11-76 _ =29.5 44,529
12-T4 9.2 1648 455109
1=75 . 1.4 21.6 26,7 464006
275 Te2 _23.2 26,5 26.4 46,4914
3-75 0.6, 9.9 T.T_=0.7 =220 45,951
4=75 4.3 12.8 11.6 7.2 1.3 25.0 46,813
5-75 8.9 17.0 17.1 14.8 11.2 32,8 41.0 48,173
6=15 9.1 16el 16,0 13.9 11.0 24,9 24.9 IQ.b\ 48,578
T-75 _11.2 1748 _17.9 16,5 14.6 26.2 2646 199 30.1 49,655
8-75 108 16.5 16.4 15,0 13.2 22,0 21.3 15.4 17.8 6.7 ) 49,925
9=75 8.8 13.7 13.3 11e8 9.8 16.3 14e6 8.8 8.2 ~1.3 8.7 13.0 49,549
10-75 9.4 13,9 13,6 12.2 10.6 16.2 14,8 10,2 10,1 4.2 2.9 16.N4m 50,165
11-T5 8.9 12.9 12.6 11.3 9.7 14e5 13.1 9.0 8.7 3.9 3.0 9.4 3.1 50,4293
12-75 11,4 15.4 15.3 14e3 13.1 17.9 17.0 14.0 14.5 11.7 12.9 21,2 23.9 48.9 51,990
1-76 9.9 13.5_13.2 12,1 10.9 14.9 13.8 10,8 10.9 8.0 6.2 12,9 11.9 16.5 -8.8 51,592
2-76__ 10,9 14.3 14.1 13.2 12,1 15.9 15.0 12.4 12.7 10.4 11.0 15.4 15,3 19.7 T3 2642 52,601
3-76  11.3  14.5 14,4 13.5 12,6 161 15.3 13,0 13.3 11,3 12.0 15.9 15.9 19.3 10.8 22.2 18.3 53,344
4~76  10.6 13,5 13.3 12,5 11.6_ 14s7 13.9 11,7 11.8 9.9 10.3 13.3 12,9 15,0 Te8 13.9 8.2 -~1.0 53,
5-76 9.1 11,8 11.5 10.6 9.7 12.4 I1_1__“|——4.L 9.3 9.2 7.3 7.3 9.5 8.6 9.6 3.0 6.2 0.3 7.6 -13,8) 52.2‘35’
. 399
16-T% 1I=T6 12=T% 115 Z=T5 3=T5 4=15 5=T5 &=75 7=-T5 =75 =15 10=75 11=15 12=75 1-76 2- =

E~ ESTIMATED

INITITAL RONYH
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COMPENSATION PER HOUR,

TOTAL PRIVATE ECONOMY

COMPOUNDED ANNUAL RATES GF CHANGE
TERMINAL INITIAL QUARTER 1967 = 100
QUARTER
2=7 . 3=71 _4=2h A=22 2=72 3A~F2 4-F2 1-73 2-73 3~73 4~73 1-T74¢ 2-74 3-T4 &~T74 1-T5_ 2-75 3-T%5 4-T%
£ § T 7Y 133.3
4-71 4ol 2.4 136.1
iz22 e Gal  9a? 137.3
i=la 6o0 546 Ted _ 4a7 138.9
3=T2 5.7 5.3  6a3 6.6 4eb 140.4
e 74 Gall S4B 0ab 5,6 Q.0 T.6 143,0
1-73 Tad 720 8.0 7.5 Bab. 10,5 13,5 1476
2-13 0oB 628  Ta5 To0 U6  BaT . 93 52 149,5
3=13 LaB.  GaB  Tah  TeQ Ta5 823 025 el 6.9 152.0
4~13 Tal  Tad  Ted  Tett  Tob 8Be5  8e7 Ta2 B2 95 155,.5
1=T4 Te2  Ted  TaT  Teb Tl B2k  8Ba5 Tad 8.0 8ab6  Tal e 158.4
163.3
168.3
4=J4 . Bal. Ba2 B.T7 8,6 940 9.5 9T . 922 9.9 10.5 10,7 11.8 11.2 9.6\ 172.2
- B a3 8 9 0.0 () 0 m 0 O 0
P
- 0 9 0.0 0 9 .4% 179.3
- Y 0 629
=16 & £ v 9,0 L3 !, m
L
271 371 4~T71 1-72 2=72 3=72 4&-7¢ 1~73 2~73 3-73 4-T73 1-T4 2-T4 3=T4 4~T4 1-75 2-75 3-75 &-75
INITIAL QUARTER
OUTPUT PER HOUR OF ALL PERSONS, TOTAL PRIVATE ECONOMY
_COMPOUNDED ANNUAL RATES OF CHANGE
LNAL INITIAL QUARTER 1967 = 100
QUARTER
2=70 - 3=7) &=71 A-T72 2-72 23-72 &=72 1=-73 2-73 3-73 4-I3 1-74 2-74 374 _4&=74 1-15_ 2-75 3-15 4-15
vy 2§ 543 108.4
Am) . 1eZ. =l.8 107.9
1nZ2 245 12} 4.1 109.0
2r712, Zat _ R2aT 541 640 110.6
ATI2 3.3 2.8 4.3 4.5 2.9 111.4
4-72 . 3.8, 3.5 4B 5,0 4.6 Ha2 113.1
e A=T3 3.9 3.7 4.8 5.0 kel S5 &7 = 1l4e4
—2=T3 269 2.5 3.2 3.) 204 2,2 0.2 .-4..1\ 113.2
_3-73 226 202 2.8 2.6 19 . 1e1 0.2  -1.9 0.4\ 113.3
473 Red _1e9 244 202 lab o3 2,1 ~leb 0,0 0.4 2.0% 113.2
174 lab 102  1e6 ka2 Qb 0e2 ~1a0 2.4 =1.8 =2,8 -5.}\ 111.7
2=24 a2 Q29 . dal 0.8 _0a2 Qa2 122 .Rah =19 —2.7 =3.8 ﬁd\ 111.0
I~74 120 Q46 0.9 0.5 0.0 —0ob =143 223 =19 2.5 =3.2 =2,1 -l.8 110.5
4~Thk GaZ  Ue3 045 002 ~0ab Vo8 =lob =25 2.2 2.7 =3,3 2,6 =~2,7 _ =3.6 109.5
—l=15 0.7 006 QoS Qa2 =0u3 =0ub =103 |20} =1a7 =241 =2.4 1.7 -la4 -1.3 1.l 109,.8
—
= - = = 6% 111.4
—3=75 labS 103 1e5 143 0.9 0.8 0,3 Qo) 003 0s3  Qub leb 2.2 3.2 5.5 T8 _ 9,7 114.0
—__15 la® _1e2 3a4 143 Ga9 0.8 043 -~Del GUeh 044 0,4  1e3 1,9 2.7 4.3 S, 4 5.1 0.7\ 114,2
—dTe  deT  1e5 1eT  1e5 le3 lel Qo8 Qe4 09 0,9 Lol 1o 225 3.2 4,6 | 546 ] 5.4 3.4 6.1 ) 115.9
2-71 371 4~71 1-72 2-72 3-72 4-72 1-713 2-73 3~73 4~73 1-T4 2~T4 3-T4 4~T4 1~15 2=75 3-75 4&~75

INITIAL QUARTER
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RATIO SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
175 — 175
165 1836 — 165
155 s 155
UNIT LABOR COSTS ""’.‘//
145 va 145
135 = 135

15T &M, /¥
| — é 245
15 8. h(/ld('/1 JVV 235
137 4. 7Y 225
ﬁ ol %ﬂj‘l’ﬁ.’” 215
105 [—~ 757 4R 70 205

R Crese 119°
“Liss.

95 #11. 53 185

— 175

185

5
183 i 155
E /A 4

145 COMPENSAT |ON 145
wr 1 A KR MOUR

135 135

A/
125 125
= 5,62 1

s =] e 3: L—feisoJ11s
/ \\

105 A= i — 105

T BFTRUL PERSORS"

95 -II.DI d 95
r &/ A g 17 47, ay 157 X 7Y 3T @R 7F 15T 87X, /Y
asbo b1 " it 1 S 65
1968 1969 1970 1971 1972 1973 1974 1975 1976
SOURCE(« U.S. DEPARTMENT OF LABOR
PERCENTACES ARE ANNUAL RATES OF CMANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 1ST QUARTER
PREPARED 8Y FEDERAL RESERVE RANK OF ST. LOUIS
UNIT LABDK COSTS, TOTAL PRIVATE ECONOMY
COMPQUNUDED ANNUAL RATES OF CHANGE
~JERMINAL . INITIAL QUARTER 1967 = 100
QUARTER
n - Lo e = ol - -~ = - e - 2=74_3~14 4-F4 1=T75 2=7% 3=7% 4=T%

. 3-7) 1.6 122.9
4=71 3.1 426 124.3
172 3.6 4.9 502 125.9
2=12 ials 229 e | :0.9 12%.6
3~3%. Rad 22D 1a8 Qe a3 126.0
L£=72 222 223 ) %] Dab ) P8 b VY 'A - 126.%
1-73 3.l 3.3 34) 2.5 3.7 5.0 m 129.1
2773 3.9 4e2  4el 349 5.2 6.5 . 9.0 9.6\ 132.1
3-173 222 425 6.5 443 5.9 625 8.2 .8al m 134.2

137.4
A-74& 525 529 6,0 6ol Te2 8.2 9.6 9.8 9.9 11,6 13.4 141.8
2-14 6a3 $08 T20 T2 8.2 993 106 110 1le4 13,0 14,6 15h 147.1
ey 2 FaQ  Toh Tl _T29 . 829 949 11e2 116 1201 13.5 14,7 15,4 14k 152.3
- 0
= g 0.3 |11.3] g 0
T
= g 0 0 0 \ 0 9 8 0 1621.0
3=75 65 " bel 609  TeO FoT 8.2 8,9 . 8.9 8,8 9.1 9.0 8,3 0.8 4,9 2,4 <-l.b 159.8
a~35 6,5 b8 629 1al 1al 842 8.7 Ba8 827 822 8.8 8.1 £29 Sa5 3.4 lad 162.6

=% . 2 8 s

2=-7 v3—71 4=T1 1-72 2-72 3-T2 4-72 1-73 2-73 3-73 4~73 1-Te4 2~T74 3I~T4 474 1-T75 2-75 3-75 4~TS

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LDUIS
JUNE 24 1976
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GROSS NATIONAL PROGDUCT IN CURRENT DOULLARS
CUMPOUNDED ANNUAL RATES OF CHANGE

BILLTONS OF
JERMINAL . INITIAL QUARTER DOLLARS
QU, ER ANNUAL RATES
2=71 3=-T1 4=71 1-72 2-T72 3-72 4~72 1-73 2-73 3-73 473 1-T4 2-74 374 4~74 1-75 2=75 3=75 «&=75
-7 6.3 1,072.4
471 6.7 1.2 1,091.2
112 9.0 10.4 13.8 1,127.0
2-72 95 10.6 12.4 11.0 1,156.7
3=72 9.4 10.2 11,2 9.9 8.8 1s181.4
4~72 10,1 10.8 11.7 11.1 11.1 13.5 1:219.4
1-73 10.9 11l.6 12.6 12.2 12.7 14.7 15.8 1+265.0
2-13 10.4 11.0 11.7 11.3 11.3 12.2 11.5 T4 14287.8
3-73 10.4 10.9 11.5 11.1 11.1 11.7 1l.1 8.8 10.3 1+319.7
4-73 10.4 10.9 11.3 11.0 11.0 11.4 10.9 9¢3 103 10e4 o~ 14352.7
1
1-74 9.9 10.3 10,7 10.3 10.2 10.4 9.8 el 8.7 7.9 5.5 7 1% 14370.9
2-T4 9.6 9.9 10.2 9.8 9.7 9.8 9.2 7.9 8.0 T.3 5.7 6.0 1,4391.0
3-74 9.6 9.9 10.2 9.8 9.7 9.8 9.3 8.2 Be4 7.9 I 7.1 I 8.0 1oh\ 1.3% 1042444
— 7 ¥ w3 /0
A=T4 9.3 9.5 9.7 Geoh 9.2 92 8.7 T.7 7.8 7.3 645 6.9 Teb 4.8 1444143
1-715 8.5 8.6 8.8 8.4 8.1 8.0 T.5 6.5 6.3 5.7 4.8 beb 4ol | 1.3 I -Zh\ 1+433.6
ed ™~
2=-715 8.4 8.6 8.7 8.3 8.1 8.0 7.5 6.6 be5 6.0 52 5.2 5.0 3e& 2.7 7.7\ 1146046
2-75 9.1 9.3 Feb 9.1 9.0 9.0 8.6 7.9 7.9 7.6 7.2 7.5 T8 T3 8l 13.7 19.9\'\ 1,528.5
4-75 9.3 S 9.6 9.3 92 9.2 8.9 8.2 8.3 8.1 7.8 842 8.5 8.3 9.1 13.2 16.0 12.1\ 1¢572.9

1-76 S.4 Vb 9.7 9.5 Yl P& 9.1 8eb 8.7 8.6 Be& Be7 9.1 9.0 9.8 llB.OI l4.8 12.4 1zh 14620.4
— *

=Tl 3~11 &~T1 1=72 =12 3~12 &=72 1-T3 2-713 3=-7T3 4&-T3 1-74 =74 3-1% 4&~-T4 1-T5 2-T5 3-715 4-715

INITIAL QUARTER

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

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER
2-71 3-71 _4=T1 1-T2 2-72 3-72 4-72_1-73 2-T3 3-73 4-73 1-T4 2-T4 3 T4 4=T4 1-75 2-T5 3-=75 4-75
3-71 2.8 1,111.0
=Tl 3.1 3.5 19120.5
1-72 4.6 5.5 1.6 _ 1,141.2
2-72 Scb 6.3 1.7 T.9 ‘ | 1,163.0
3=T2 5.4 6.0 6.9 6.6 5.3 1,1768.0
=72 5.9 6.5 Te3 T2 6.9 8.5 1,202.2
1=73 6.3 6.9  Teb  Teb  Te5 846 B8 1,227.7
T
2-73 545 5.9 643  6el 546 5.7 4es 0.2 ~.4% 1,228.4
3-73 5.2 5.5 5.8 5.5 5,0 5.0 3.8 1ok 2.7 1,236.5
4=73  4eB 5.0 5.2 4.9 4ok b2 3.2 | 14| 2.0 1.4 1,240.9
— B <3.3%
1764 420 _4e1  4s2 3.8 3e2 248 148  0el 0.0 —1.3 -3.9 A 1,228.7
2-T4 3.3 3.6 3eh 2.9 2.3 1.9 0s8 0.7 —0.9 =2.1 =3.8 -3.N 1,217.2
3-74 2.9 2.9 2.8 2ok 1.8 Lok Ok =1.0 1.2 =2.1 |=3.3] =3.0 -z.h,\_a 30z 1,210.2
— T <970
6=76 2.1 2s1 1.9 le4  0e8  0e3 0.6 1.9 —2.3 3.2 —heh —4e5 4.9 -Teh N\ 1,186.8
1-75 123 142 1.0 0s5  =0el —0e7 =1e6  =2.9 =3.3 —4e2 =5.3 =5.7 =64 |-8.3 -9.5_\ 1,158.6
1

2-75 1e4 143 1eZ  0sT __ 0el =03 —=lel =202 =245 =342 =he0 =40 —%.0 —4.6 =3,1 3.3 7.2% 1,168.1
375 240 2.0 1.9 1s5 140 0.7..=0e0 =0.9 =10 -led =1.6 =1s5 -1.0 0.7 1.7 1.5 11}4\ 1,201.5
4=T5 2.2 202 2e1  Me7 1.3 1.0 0ok 0Ve3 —0ch 0.7 =1.0 =0.6_ —0s1 0.4 2.5 6.7 8.4 5.N 1,216.2

1-76 25 2.5 244 2.1 1.8 1.5 1.0 O Qe 0.2 0.0 0.5 1.1 1.7 3.7 I7.2 I 8.5 6.8 8.7 14241.8
| S

Z-71  3~11 4711 1-12 2-12 3-TZ 4-1Z 1-13 2-13 3-13 413 I-1% 2-Te 3-T4 &=T15 1-715 2-15 3-15 4=15

INITIAL QUARTER

PREPARED BY FE .
JUNE 17, 1976

Digitized for FRASER ]2
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DEMAND AND PRODUCTION

1.8

0.9

0.8

RATI10 SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
1.8
157
1.6 +/3.72u5_u_4.
1.5 +/.32 /
. +7.1Z y
1.4
, TOTAL SPENDING 1L i
1
. l V
2 *IOM §
/ o 'S
1.1 s B S Y N
Vi I
+8.52 2 /t/*//
: &
& N
0.8 5 /K//‘/
15T oM. %/ *,.41
j/‘d ;’}3%31 2418
0.7 6.28_— e B
*3.‘32'/\ p / ~-8.37
1.1 —— —
LW REAL PRODUCT R
1.0 -0. 92
2 R R R R X R 3
0-98 S S N
) bl 3 |
0.8
1968 1969 1970 1971 1972 1973 1974 1975 1976
SOURCE: U.S. DEPARTMENT OF COMMERCE

LLONP IN CURRENT DOLLARS.

RENP IN 1972 DOLLARS.
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 1ST QUARTER

Digitized for FRASER
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GENERAL PRICE

INDEX*

RATIO SCALE RATIO SCALE
1972=100 1972=100
150 150
145 145
140 140
135 135
130 +3, Plso.n- 130
125 [ 125
120 v//.)gz 120
118 7 115
110 ,2ﬁ/4 110
105 105
v3. 92 L
100 = 100
95 ff}fé//,l" 95
90 /;’// 90
4, 62 /
85 ™ 85
80 80
18 ‘OF 8T 8MN. ‘& 20 e 77 VN OGN, 7T IV SIA. 7T 4T AN, T4 57 8%. MY
I Tl ol el I e sk sl ol

1968

1969

1970
WAS USED IN NATIONAL INGOME ACCOUNTS

1971 1972 1973 1974 1975 1976

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 18T QUARTER

SOURCE: ¥.8. DEPARTMENT OF GOMMERCE

PREPARED BY FEDERAL RESERVE BANK OF ST. LOVIS

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

ERMINAL INITIAL QUARTER 1972 = 100
uan 2571 3-T) 471 1-72 2-72 3-72 472 1-13 2-73 3-73_ 4-73 1-74 2-T4 3-T74_ 4~T4 1-75 2-75 3-75 4-75
3-71 3.4 96.53
_4-T1 3.5 3.6 3.9% 97,38
1-T2 4e2 _4eT 5.8 98.76
2-72 3,9 4ol 4.3 z.a\ 99.45
3-72 3.8 3.9 4.0 3.1 3.4\ 100.29
A-~72 3.9] 4,0 4.2 3.6 4.0 4.7\..\ 101.44
1-73 4e3 bk 4.6 4.3 48 5.6 6.5\ 5% 103.04
2=13 407 4.8 5.0 4.9 5.4 6.1 6.8 1.?Z'\ 104,84
3-73 5.0 5.2 5.4 5.3 5.8 bk Te0 T3 1.4\ 106.73
4=73 5e3 5.6 5.8 5.8 643 6.9 [_';:ﬂ 7.8 8.1 a.\'.-\ 109.01
1-T4 5.7  6e0 602 6e3  6e8  Joh  Te9 843 8.7 9.3 9.8 . 4% 111.58
2-T4 6ol 603 6.6 6.7 Te2  TeT 8.3 _Beb 9.0 9.5 9.9 10.0\’\ 114.28
3-74 606 608  Tal  Te3  Te8 8.3 849 943 9.7 10.3 10.8 11.3 12.5 117.70
A=T4 7.0 Te3_ Te6 Ta8 8.3 8.9 9.6 9.8 10.3 10.9 [11.4] 12.0 12.9 13.& 121.45
T T
1-15 Tel  Tobh  Tab  TeB  8e3 8.8 9.2 9,6 9.9 10.4 10.7 10.9 11.2 10.5 1.8\ 123,74
2-75 6509 Tel  Tekh  Ta5  Te9  8Bud 8.7 9.0 942 95 96 9.5 9.4  Buk 6.0 43 9% 125,04
3-75 609  Tel  Tob  Te5  Te9 8.2 Beb  B8BeB 9.0 9.2 942  9e1 9.0 8.1l buh 5.7 7.1 127.21
4~75 609  Tal  Tos  Ta5  TeB 8.1 8.4 8.6 8.8 8.9 8.9 8.8 8.6 7.8 6.5 6.1 7.0 e.e\\ 129.33
1= 607 609  Tol  Te2 TS5  Teh 8ol 8.2 8.3  Be4  Be3 8.1 7.9 7.l m 5.5 5.9 5.2 3.0\_ 130.49
=TT I ISTZ 25T 3512 %12 I=13 213 3-13 %=13 I-1% 2=14 315 &=T1% I-15 2-15 3-15 %-15

INITVIAL QUARTEK
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES GOF CHANGE

TERMINAL INITIAL QUARTER BI&W
“QUARTER ANNUAL RATES
~ 2=71  3-71 4=71 1-72 2-T72 3=72 472 1=73 2=73 3-73 &=73 1-74 2-T4 3T4 4=T4 1=75 2-75 3=T5 4=-75
3-71 6.9 67441
4=71 Tl 7.9 687.1
_1-72 8,7 9.7 1l.4 705.9
2-T2 93 10,1 11.2 11.1 24,7
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  10.2 10.8 11.3 113 11.4 12.8 13.2 785.7
2-13 9.9 10.3 10.7 10.6 10.5 11.1 10.4 7.8 800.5
3-73 9.8 10.2 10.5 10.4 10,2 10.6 10.0 8.5 9.2 818.4
4=73 904 9T 949 9.7 9b 9.6 8.9  T.5  T.h 5.5 829.5
1-76 Yo 9.7 9.9 9T 9.5 9.7 9.1  B.l 8.2 T.T 10.0 849.5
2-74 9.8 10.1 10,3 10.2 10.1 103 9.9 9.3 9.7 9.8 12.0 14.0 877.8
3=T4  10.2 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 9eh 946 9B 966 9.5 946 942  Beb BB BT 9.5  9¢3  Tel 0.3 908 .4
1-75 9e3 945 946 9¢5 943 9e4 91  Beb BT Beb 942  9e1l  Teh  4e2  B8a2 926.4
2-75 9eb 906 9T 946 9.5 9.5 9.2 8.8 9.0 8.9 9.5 9.4 B3 6.3 9.4 10.7 950.3
3-75 906 927 949 9T 946 9eT 9.5 9e1 9.3 9.3 9.8 9.8 9.0 7.7 10.3 11.3 11,9 977.4
4=75 946 9eT 949 9B 9T 9.8 925 942 9sb  Y4b  Ye9  9e8 942 8.l 10.2 10,9 11.0 10.0 1,001.0

1-76 9.7 9.9 10.0 9.9 9.8 9.9 97 9.4 9.6 9.6 10.1 10.1 95 8.8 10.5 11.1 11.3 11.0 11.9 19029.06

=11 3~11 &=T1 1-712 2-T¢ 3~1Z &=TZ 1-73 2-7T3 3-73 &4~713 1-T4 2=T4 3~T4 4&=T4 1-15 2-75 3=15 4-=75

TRYTTAL QUARTER

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

BILLTONS OF

JERMINAL INITIAL QUARTER DOLLARS

QUARTER UA 3

2=71_3-7T1 4=71 1-72 2-72 3-72 4=72 1-73 2-73 3-73 4-73 1-74 2-T4 3 T4 4&=T4 1-T5 2-75 3-75 4=-75
3-71 2.4 693.6
“~71 3.7 5.1 702.3
1-72 4,7 5.9 6.7 713.7
2-72 Se6 6.7 To5  Be3 728.1
3-72 5.5 643 6.7 6.8 5.3 737.5
4~T2 6.0 608 T2  Teh 6.9 846 752.8
1-73 6.2 6.8  T.2 T3 7.0 T8 Ted 765.8
2-13 Se 549 6.0 5.8 5.2 5.2 3.6 0.2 76642
3-73 S5l 5.4 5.4 5.2 46 4.5 3.1 1.2 243 770.5
=73 6ol  4e3 4.2 3.9 3.2 2.7 1.3 0,5 =0.9 =3.9 762.8
1-74 366 3e7 346 342 2.5 2.0 0.8 —0.8 —lel =2.7 -1.5 760.0
2-74 3eb 3¢5 3.4 34U 244 2.0 0.9 0.3 0.4 =1.3 0.1 1.7 763.2
3-74 3e3 3.4 3.3 2.9 2.4 2.0 1ol 0l 0.1l =04 0.8 1.9 2.1 767.2
4=T4 2.4 2.6 2.2 148 1lel 0.7 =043 =13 =1.5 =2.2 ~1.8 =1.9 =3.7 =9.2 748.9
1-75 206 203 2.1 1.8 1.2 0.8 =00 0.9 1.0 =1e6 =1o1 =1.0 -1.9 =3.8 1.8 752.3
2-75 2.6 246 244 241 146 13 046 =0l 01l 0.5 0ol  Oubh  0edl 0.5 4ol 6eb T64.1
3-75 2.7 2e7 2.5 2.3 1.8 1.5 0.9  0e3 0.3 0.1 0.7 1.0 0.9 0.6 4ol 5.2 4.0 T71.6
4=75 2.8 2.8 246 244 2.0 1.7 142 046 0e7  0e5 1ol 1e5 1ok 1.3 4bel  4e8 4.0 4o} 779.4
1-76 3.0 301 2.9 2.7 244 241 1eT 142 1e3 142 148 2.2 243 2.4 _4eB 5.6 5.3 6.0 8.0 794.5
Z=T1 3-T1 &=11 1-72 2=12 3-712 &=TZ 1-713 2-13 3-13 413 1-14 2-Ta 3-14 &-T4 115 2-15 3-15 4-1%
INTTTAL QUARTER
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER altg{fﬁi;ﬁg___
QUARTER ANNUAL RATES
2=71 3-71 4-T71 1-Tz 2=T72 3=72 4-72 1=73 2-73 3=T73 4=73 1-74 2-T74 3~T4 4~T4 1-715 2-75 3-75 4&-75
3-Nn 0.5 161.0
4=71 5.6 1l.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
3-72 146 18+6 21.2 16.8 13.9 191.0
4=72 158 192 21.2 18.4 17.6 21.4 200.5
1-73 17.0 2040 2148 19.8 19.8 22.8 24.3 211.7
2=-73 1662 1846 19.9 179 17.4 18.6 17.2 1046 217.1
3-73 15,2 17,2 18.1 16e2 15.4 15.8 14.0 2.2 7.8 221,2
4=73 158 176 18.4 1648 1643 16.8. 15.7 12,9 1l4.1 20.8 231.9
1=-74 11.8 13.0 13.1 11.2 10.0 9.3 Te1 32 0e8 =245 =21.3 218.4
2=T4 9.8 10.7 10.6 8.6 T.3 6.3 4.0 Oeé =240 =5.1 -15.9 -10.0 212.7
3=74 82 8.8 8.6 6.7 53 443 200 =1e3 =3.,5 <64l =13.7 =9.6 =9.3 207.6
4=T4 8.0 8.6 8.3 be5 5.3 bol 2 Ved =241 =40 =9.3 4.9 =242 53 210.3
1-75 1.3 1.3 Oeb —1e5 =343 —4eB =Teé =107 ~1344 —16e5 ~22.5 =22.8 =26+6 =34.0 -58.6 168.7
2-75 0.1 Oel =0e7 =2.7 —%e4 =59 =B8¢3 =1lle&4 =13.8 =165 =21.5 =21.,5 =24.,1 =28,5 —4l.1 -16.2 1614
3-75 46 49 4.5 2.8 1.6 0e7 =1e0 =3e3 ~4e7 =b6el =95 «Ta3 =68 —6al ~946 33+5 11246 194.9
4=75 2.6 5.9 5.6 4e1 3.0 2.3 068 =lol 242 =342 —5.9 =3eb —2,3 0.8 =243 30,0 62.0 23.4 205.4
1-76 6.0 8.5 8.3 Tl 6.3 5.7 46 3.1 245 2.0 0.1 3.1 5.1 7.8 Be2 376 62e4 41.9 63.3 232.2
Z=T1  3=Tl &=T1 1-72 2-T2 3=1274=1Z 1-7T3 2=T3 3-T3 4-73 1-74 2-T4 3=T4 &=T4 1-7T5 2-15 3~15 4&=15
INITIAL QUARTER
GROSS PRIVATE DOMESTIC INVESTMENT IN CONSTANT 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ’ ANNU
2=T71 3=71 4=T71 1=72 2=72 3-~72 4=T72 1-73 2=73 3=73 4&=73 1-74 2=-T4& 3=T74 4~T4 1-75 2-715 3=75 4-75
3N =3.3 167.0
4=T1 15 646 169.7
1-72 846 15.0 2401 179.1
2-72 10.6 1546 20.4 1648 186.2
3-72 10.2 13.9 164 12.8 8.9 190.2
=72 11.2 1lbe4 164 14,0 12.6 1645 197.6
1-73 11.9 14.6 16¢3 145 13.7 16.2 15.8 205.0
2=73 10.6 12.8 13.8 11l.9 10.7 11.3 8.8 202 20601
3-73 9e4 111 11.7 9.8 84 8.3 5.7 1.0 -0.2 206.0
473 98 113 11.9 10.3 9.2 9¢3. 76 5.0 6.4 13.4 212.6
1-74 5.7 be6 6.6 46 2.9 200 0.7 44 6.5 =9.6 -27.9 i 195.9
2=74 3.0 3.5 3.2 1le2 =0.6 =19 ~4¢7 -8.4 -10.8 ~-14,1 ~25.3 =22,5 _ 183.8
3-74 Ge9 1.2 0e7 =103 =3¢2 =46 -=7.3 -10.6 -13,0 -15,9 ~23.9 -21.8 ~21.1 173.2
4=T4 =063 =000 ~0s6 =25 ~4e3 =56 =8¢l =11el =13¢1 =15.5 =215 =19¢2 =17.5 ~13.8 166.9
1-75 ~6eT =740 =Te9 =10e2 =123 ~1442 =17e1 =205 =23¢3 =26+5 =327 =33¢8 ~37+2 ~43.9 =63.5 129.7
2-7% =7e3 =Teb —8e6 =107 —1246 =14e% =1740 =2040 —22.4 =25.1 ~30e2 =306 =32.5 =35.9 447 -16.2 12401
3-75 =360 =3e0 ~346 =5¢3 =6e9 =8el —1Ue0 =123 -13.7 -15+3 =18¢8 =17.1 =16.0 =14.7 -150 29.9 101,.2 147.8
4=75 =2e3 =2e3 =248 =4e4 5.7 ~6.8 8¢5 ~10e4 1146 ~12.8 =15.6 ~13.7 le.l =10.2 9.3 22.9 48.8 10.1 1514
1-76 ~Ge0 Oel —0e2 =leb <2e7 =305 =4¢9 =bes =Tel =78 =9.9 <Te4 =5.0 =2.0 06 29.6 49.9 2%9.4 52.0 168.1

Z2=T1 3-T1 &=71 1-72 2-7T2 3-12 &-T12 I1=13 2-T3 3-73 &-13 1-T4 2-T4 3-T4 4-T4 1-15 2-75 3-75 4-I5

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE ©6ANK OF ST, LOUIS
MAY 24, 1976
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GOVERMMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
INITIAL QUARTER ___DOLLARS
I 2=T1. 371 4=TL 1-T2 2-72 372 4=72 1~73 2-T3 3=T3 4T3 1=T4 2-Té6 3=T4 4=T4 1=75 2-15 3=75 &=75 o
A-T3 1.8 235.5
AT 7.5 | T.d 239.6
dsI2 10e5 11.8  16.6 249.0
2=12,, 8.7 8,9 9.8 3.4 251.1
R Te5 T T.5 3.2 3.1 253.0
$~12 B0 8,0 8.2 5.5 6.6 10.2. 259.2
1=T3 8.3 B4 8.6 6.7 7.8 10,3 10.4 265.7
RT3, Te2 Tl Tel 5.2 5.8 6.7 S.1 0.0 265.7
T3 Va2, Tel, Ted 5.5 640 6.7 5.6 2.3 6.6 270.0
A~T3 . Fel  TeT T8 646 Todl 8.0 Toh 644 9.8 13,0 278.4
174 8.3 8.3 8.6 T5 8.0 8.9 8.6 8.2 11.1 13.4 13.7 287.5
2=74 8.7 8.7 8.9  B.) 8.7 95 9.4 9.2 11.6 13,3 13.4 13.1 296.5
_ 376 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=T6 942 9:3 9.5 8.9 9.4 10,1 10.1 10.1 11.9 13.0 12.9 12.7 12.4 11l.6 31444
A=T5. 9.2 9.3 9.4 8.9 9.4 10,0 10,0 9.9 11.4 12.3 12.1 11.7 11.3 10.3 8.9 321.2
2=T8 8.9 8.9 9.1 8.5 8.9 9.5 9.4 9.3 10,5 11l 10.8 102 9.5 8.3 6T 4ok 324.7
375 9s1  9el 9.3 . 8.8 902 95T 9.7 946 10,7 1102 11,0 10.5 10.0 9.2 844 8.2 1241 334.1
AT5 . 9.3 9ok 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
1-76 9el 901 9.3 8.8 9.2 946 946 9.5 10e4 1048 10.6 10e2 948 9.2 8.8 8.7 10s2 9.2 5.2 349.2

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

BILLTONS OF
OOLLARS

IQM%NAL INITIAL QUARTER
QUAR

ANNUAL RATES

2=71 3-7T1 4=T71 1-=72 2=T72 3~72 4=T72 1-73 2-73 3-T3 4=73 1-T4 2-74 3~T74 4-T4 1=75 2-=75 3-75 4-75
3=7) 61 250.5
=71 3.4 0.8 251.0
1=72 440 2.9 5.0 254.1
2=72 . 246 1e4 1.8 -l.4 253.2
3-~72 1.7 0.6 0.5 -1.6 -1.9 252.0
_4=T2 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 2.2 2.4 25447
2-73 07 0.0 =0el =lol =lel =0.8 =2.1 =64 250.5
3-13 0.8 0.1 0.0 =0.8 =0,7 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 24 3.9 253.5
1=T4 1.1 0.6 0.5 =0.0 0.2 0.5 0.3 -0.3 1.9 2.3 0.8 254.0
2-74 1.1 0.6 0.6 0.2 0.4 0.7 0.5 O.1 1.8 2.1 1.2 1.6 255.0
3~74 1.0 0.6 0.5 0.1 0.3 0.5 0.3 0.0 1.3 1.4 0.6 0eb6  —~0o5 254.7
4~T4 Oe8 0e4 0.3 =0.1 0.1 0.3 Oel —0.2 0.8 0.8 0.0 0.2 ~1l.1 -1.7 253.6
1-75 0.9 0.5 0.5 (7% 0.3 0.5 0.3 0.1 1.0 1.1 0.5 0.4 0.1 0.3 2.4 255.1
2=715 0.8 0.5 0.4 0.l 0.2 0.4 0.3 0.0 0.9 0.9 0.4 0.3 =~0.0 0.1 1.0 =0.3 254.9
3~75 1.1 0.8 0.8 0.5 0.7 0.9 0.8 0.6 le& 1.5 1.2 1.2 1.2 1.6 247 2.8 6.1 258.7
=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 3.4 53 4.6 261.6
1-76 1.2 1.0 1.0 0.7 0.9 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
2=T1 31T &=TY 1=12 2=-12 3=12 4&=T2 1-T3 Z-73 3-T3 &-13 I-14 2-14 3-T4 4&-Ta 115 2=75 3=15 4-T5

INTTTAL QUARTER
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DISPOSABLE PERSONAL INCOME IN CURRENY DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

SILCIONS OF
TERMINAL INITIAL QUARTER DOLLARS
UARTER UA
271 3-71 _4=71 1-T2 2-72 372 4=12 1-73 2-73 3-73 4=73 1-T4 2-T4_ 2T . 4=T6 1=75 2-75 3-15 4-75
3-T1 4.3 748.1
4=T1 5.2 6.0 759.1
1-72 643 7.3 8.6 775.0
2-72 6.3 7.0 7.5 6.3 787.0
3=72__ Tel 7.8 8.6 8.2 101 806.2
4~72  B.5 9.4 10.3 10.8 13,1 16.2 837.0
1=73 9e4 10.3 1122 118 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 9.8 10.5 11.2 11.6 12,7 13.4 12.5 11.3 10.4 914.1
4=T3 . 10.0 10.7 . 11.3 11.7 12.6 13.1, 12.3 11.4 11.1 11.8 939.9
1=T4 9,7 10,2 10.7 10,9 11.6 11.9 11.0 10.1 9.4 8.9 6.0 953.8
2=Té 9.4 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=T4 9.6 10.0 10.4 10,6 11.0 11.2 10.5 97 9.3 9.0 8.1 9.1 12.1 996.3
4=Th 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 9.6 9.6 9.7 10.0 10,0 9.4 8.7 8.2 T.9 Tel  Tekh 7.8 S.6 3.2 1026,0
2-75 9.9 10.3 10,6 10.8 11.2 11.3 10.8 10.4 101 10.1 9.8 10.6 11.7 11.6 13.4 24.5 1,081.7
3-8 9.5 9.8 10,1 10.2 10.5 10.5 10.0 9.5 9.2 9.1 8.7 9.1 9.7 9.1 955 12.7 2.0 1,087.1
4=75 9.5 9.8 10.1 10.2 10e4 10.5 10,0 9.6 9.3  9e2 8.9 9.3 9.8 9.3 9.7 11.9 6.1 103 1,114.0
1=76 9.5 9.8 10.1 10.1 10.4 10.4 10.0 9.6 9e4 923 9.0 9.4 9.8 9.4 9.7 1leé  T.3 10.1 9.9 1,140.7
= = = = = = = T-15 2-T5 315 &-15
TRITIAC QUARTER
DISPOSABLE PERSONAL INCOME IN CONSTANT 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
TERRINAL INITIAL QUARTER u::nl.uus
271 3~T71 4=T72 1-72 2-72 3~72 4~12 1-73 2=T3 3-73 4-73 1-T4 2-T4 3~Té 4~T6 1-15 2-T5 3-75 4-75
A7k 040 769.9
AT 1.6 3.2 175.9
3o72 . 2.6 3.6 4.l 783.7
2=72 2.7 3,6 3.9 3.6 790.7
L 3T2 3.5  hekh 4.8 5.2 6.7 803,7
$=12 4.9 . 5.9 6.6 T.5 9a4 12,2 827.1
1=73 5.4 6.4 7.0 T8 9.2 10.4. 8.7 844 .6
273 5.3 6l 6.6 Tel  Ta9  8e3 6.5 . 43 853.5
3-73. 5.1 5.7 6ol 64k Ta0  Tol . 5.5 3.8 3.4 860.7
2=T3 8.7 5.3 5.5 5.7 6.1 6.0 4.5 3.1 2.5 1.6 86442
Aeh 3.8 402 403 4e3 4.5 &edl 2.5 140 0.0 =1.T =5.0 853.3
2=T4 3,0 3.3 3.3 3.2 342 2.7 1e2 =03 -=lok =249 =5.1 =5.3 841.8
376 2.8 3,0 3.0 2.9 2.8 2.4 1.0_~0.2 =lel =2,2 =3.4 =2.6_ 0.1 842.0
L A=Th 24k 2.6 206 204 203 1.9 0.6 =0.5 =1.2 -2.2 =~3.1 -2.4 -1.0 -2.1 837.6
1275 2.1 2.2 2.2 2.0 1.9  leé 0.2 0.8 =15 =-2.3 =3.0 2.5 =-1.6 -2.5 -2.8 831.6
2=75, 3.3 3.3 3.3 3.3 3.2 2.9 2,0 1.3 1.0 0.6 Oukh 1.5 3.3 4.4 7.8 19,7 869.8
3T5 206 208 2.7 2.6 2,6 2.2 1.4 0.6 0.2 0.1 0.4 0.4 1.6 1.9 343 6.5 5.2 858.2
ATS 2.7 2.8 2.8 2.7 2.7 2.4 1.6 1.0 0.6 0.3 0.2 0.9 2.0 2.4 3.5 5.8 -0.6 4.3 867.3
1-T6 2.9 3.0 3.0 2.9 2.9 2.6 1.9 1e& 1)l 0.9 0.8 1.6 2.6 3.0 4ol 5.9 1.6 5.2 6.1 880.3
TTUTTTET WA OISTZ Z2-TZ2 312 ST ISP 15 P ST IF1h 2-1h 3-TR 4516 115 IS5 315 a-TS
‘ —INTYTAT GUARTER
AL RESE ANK - LOUIS
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CORPORATE PROFITS AFTER TAXES *
3

BILLIONS OF
~IERMINAL INITIAL QUARTER LARS
QUARTER ANNUAL RATES
A-~TL 24,2 45,8
b T) 26,5 24,9 48,1
-T2 2842 2442 23,4 50,7
2=72 21.3 20.4 18,2 13,2 52,3
=72 21.% 20,9 19,6 17,7 22.3 55,0
—_t=T2 25,2 28,6 25,6 26,3 33,4 &5.4 =1L
—1=73 29.2 30,) 3l.l 33.1 40,5 50.6 56,0 67.5
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PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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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 has appeared in the January 1976
Survey of Current Business, published in two parts.
Additional annual detail and estimates for 1929-45 will
be published in a subsequent volume.

Digitized for FRASER ]9
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



1.76

1.68

1.64

Digitized for FRASER

INVENTORIES COMPARED WITH MONTHLY SALES*

MANUFACTURING AND TRADE

WVV

- T

VM | L

1962 1963 1964 1965 1966 1967 1968 1969 1970 1971
MRATI0S BASED ON SEASONALLY ADJUSTED DATA.

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSI
AS DEFINED BY THE NATIONAL BUREAU OF ECONOMIC RESEA

ONS
RCH.

LATEST DATA PLOTTED: APRIL PREL IMINARY
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