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The brisk advance in major economic indicators
experiericed in the first year of the recovery has slowed to a
more sustainable pace. While growth of production and income has
moderated, the rate of expansion remains strong.

During the span of a recovery, the first twelve months
usually show the most vigorous growth, with a slowing pattern
following in subsequent months., This slowdown is often due to
diminishing pressure to rebuild inventories following the rumn-off
during the recession. Business inventories have increased an
average of $14.1 billion per quarter over the last two quarters.
This increase followed four consecutive quarters of decline which
averaged $14.6 billion.

Economic Indicators
(Compounded Ammual Rates of Change)

First Year of

Recession Recovery
(11/73-3/75%* (3/75-3/76) 3/76-7/76

Real GNP#* - 5.32 7.3% 4,32
(in quarters)
Industrial production -11.6 14.7 5.5
Payroll employment - 1.5 2.8 1.9
Personal income 7.5 11.1 9.8
Implicit price

deflator* 11.2 5.4 5.1
(in quarters)
Wholesale prices,

industrial 21.1 6.0 4,9
Consumer prices 10.9 6.1 6.0

* These rates of change are over quarters IV/73-1/75, 1/75-1/76
and 1/76-11/76, respectively.

*% March 1975 is used as the tentative reference trough for the
current cycle.

During the recession, corporate profits after taxes
fell at a 17 percent average annual rate. Since then,
corporations have made large advances in recouping those losses.
Profits after taxes have increased at a 39 percent rate in the
five-quarter period since first quarter 1975 which should provide
good support to economic expansion in future quarters.
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WHOLESALE PRICES - INDUSTRIAL COMMOOITIES, SEASONALLY ADJUSTED
COMPQUNDED ANNUAL RATES OF CHANGE
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PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INMDICATEO.

LATEST DATA PLOTTED: JULY PREL IMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST, LOUVIS

PEKSUNAL INCORE
CONPOUNDED ANNUAL RATES OF CHANGE

T BILLTONS OF"
TERMINAL INITIAL MONTH DOLLARS
~WONTH - - ARRUAU RATES
12-74_1-75 2-75 3-75 4=75 575 6-75 7-T5_ 8-75 9-75 10-75 11-78 12-75 1-T6 2-76 3-76 4-76 5-76 6-T6
1-75 0.5 1,199.4
2~75 1.4 2.2 1,201.6
3-8 3.2 4.5 6.9 1,208.3
~T5 3.7 4.8 6.1 5.2 1,213.5
5715 5.0 6.2 7.6 7.9 '10.6 1,223.7
6=T5 9.4 11.2 13.6 15.9 21.6 33.7 1,253.7
=75 7.7 9.0 10.4 11.2 133 14.7 -leé 1425240
8=75 8.7 949 11.3 12,2 14,0 15.1 6.8 15.9 1,267.5
9=75 8.8 9.9 11.0 11.7 13.0 13.7 7.7 12.6 9.5 1,277.1
10=75 9.3 1043 11.3 12,0 13.1 13.7 9.1 13.0 11.5 13.7 1,290.8
1175 9.3 10.2 11.1 11.6 12.6 12.9 9.1 12.0 10.7 11.4 9.N;]L% ~ 143002
12=75 9.1 9.9 10.7 11.2 11,9 12.1 6.9 111 9.9 10.1 8.4 7;\ 1,308.2
1-76 9.4 10.1 10.9 11.3 12.0 32.1 9.3 11.3 104 10,6 9.6 9.9 12.2 1,320.8
2-T6 9.4 10.1 10.8 11.2 31.8 11.9 9.4 1l.1 10.3 105 9.7 9.9 1.1 10.1 1433104
3-76 9.4 10.1 10.7 11.1 11.6 11.7 9.5 11.0 10.3 10.4 9.8 9.9 10.7 10,0 9.9 1,341.9
4=76 9.5 10.1 10.7 11.0 11.5 11.5 9.5 10.8 10.2 10,3 9.8 9.9 10.5 10.0 9.9 9.9 1.352.5
5=T6 9.5 10.1 10.6 10.9 11.3 11.4 9.5 10.7 10,2 10e2 9.8 9.9 10.3 9.9 9.6 9.8 1436249
6~T6 9.3 9.9 104 10,6 11.0 11.0 9.3 10.4 9.8 9.9 9.4 9.4 9.7 9.3 9.0 8.8 143704
7=T6 9.5 10.0 10.5 10.7 @ 1101 9.6 1006 10,1 10.2 9.8 9.9 10.2 9.8 9.8 9.8 9.7 9.8 12.h | 1438443P
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RETAIL SALES*

RATIO0 SCALE RATIO SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
60 60
55 Y 55
r10.5%
/ﬂa.z
S0 / 50
%
45 //\'\ 45
40 */I/.‘:V 40
35 /Al 35
+*J. 5¥
ot
30 —— 30
AOE, 5 woV, 70 oV, 7y S NP7
P . b 1 3 L Sl P
1968 1969 1970 1971 1972 1973 1974 1975 1976
SOURCE) U.S. DEPARTMENT OF COMNERCE

PERCENTABES ARE ANNUAL

WOATA REVISED FRON 1973-73.
LATEST DATA PLOTTED:s JUNE, JULY ADVANCE ESTIMATE

RETAIL SALES *

PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS

RATES OF CHANGE FOR PERIODS (INOICATED.

.__.COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH L MILLIONS OF
MONTH DOLLARS
12-T6 _1-75_ 2-75 _ 3-T5_ #=T15__5-75 6-75 7-75_ 6=T5 975 10-75 11-75 12-75 1-T6 2-T6 3-T6 4-To_ 5-76_ 6=T6 ___ i
1-15__23.0 e _45,986
<=15 25,7 _28.5 o o o 46,954
5-75 6.9 =C.3 =22.6 ~ 45,962
415 12.1 8.7 0.1 29.0 46,948
5=75 1645 15.G_ 108 32.5 36.2 N 48171
6-T5__ 15.9 14,5 11.2 25.5 23.9 12.7 48,652
T-75 1645 15.5 13.0 24e2 22.7 16.5 20.4 S 49,411
6=T5  15.6 14.5 12.64 211 _19.2 14.0 14.7 9.2 49,774
9=75__ 13,3 12.2 106.0_ 16.7 14e3 9.5 8.4 2.9 -3.1 . 49,0664
16-75_ 12.9 11.8_ 9.9 15.5 13.4 9.3 8.5 4.8 2.7 8.8 - ) 49,995
11-75 13.C 120 1623 15.3 135 10a1 96 Tal 6ok 115 16a2 K072 50,552
12-75  13.5 12.6 11.2 15.7 14.2 11.3 111 9.3 9.4 13.9 16,5 18.8 N 51,283
1-76_ 13.0 12.2 10,8 14.9 13,4 10,6 10.6 9.0 9.0 12.2 13,4 13.0 _ 7.5 51,592
2-T6 _ 13.% 13.2 12.0 15,9 14.6 12.6 12.6 11.3 11.7 14.9 16.5 17.2 16.4 2642 52,601
3-76  14.2 13.6 12,5 16.1 15.0 13,0 13.1 12.2 12.6 15.5 16.8 17.5 17.1 22.2 18.3 . 53,344
4=T6 1348 13.2 12.2 15.4 14sé 12,6 1206 11.7 12,0 14.6 15.4 15,6 14,8 17.3 13.2 53,696
5276 11,7 11.0 10.0 12,7 11.6 9.8 9.5 8.5  Bok 9.9 10.1 9.4 Tu6__ Teb 2.0 52,806
6-T6 12,4 116 10.8 13.5 12,5 10.8 10.7 9.8 9.9 1loé 11.8 11.4 10.2 10,8 743 53,847P
7-76  16.6 _10.2 9.2 11.6 [EEEE] 849 8.6 TeT  Te5 8.7 8.7 8.0 6.5  6eh 2.8 0.8 3,6 3.9 -13.4)  53,205E
12-Te 1-75 2-75 3-75 &=T5 5-T5 =75 7T-T5 075 975 10-75 11=T5 12=T5 1=T6 2=76 3-T6 «-T6 5-T6 6-To
N AL ™

P— PRELIMINARY
b~ ESTIMATED

*- DATA REVISED FROM 1973-1975

Digitized for FRASER
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HOURLY COMPENSATION, PRIVATE BUSINESS SECTOR®
ORPOUNDED ANNUAL RATES OF ¢

[+ ¥ OF CHANGE o o
QUAR TER _INITVIAL QUARTER 1967 = 100
A=TL 4=71 1=72 2-72 3-72 472 }~73 2-T3 3-T73 4-73 1-74 2-T4 3-T4 4=-T4 1=-T5 2-75 3-75 4-75 1-76
4=T1 2.1 133.4
1-72 5.2 8.3 136.1
=72 %.2 6.7 5.1 137.8
3-72 4.9 5.8 4.6 401 139-2.
A=T2 5.5 6.k 5.7 6,0 8.0 141,9
1-13 GaBi  Ta7 Teb B4 10,6 13,3 16644
273 626 T Te2  Ti8 9.0 9.5 5.9 148,5
=73 62T Ted  Te2  Teb 8,5 8,6 6.4 6,9 151.0
A=T3 609 Te5  Teb  ToT 8.5 8.6 T.d  T.T 8.5 156,]
1=T4  Te0  Te5 Teb  TFo8 8ob _ 8o5 Te3 V.8 8.2 r& 157.1
2-14 Teb 800 8.0 8.4 9,0 9,1 8,3 9,0 9,6 10,2 12.Xl|.2% _161,.8
A=T4 1.9 Ba4 8.5 B.8 9.4 LIy 920 9.7 10.4 3131.0 12.6 12.7 166.7
4=24 8.1 8.6 68,6 8.9 9.5 9.7 9.2 9.7 10,3 10.8 11.7 1l.3 9.9 170,7
1-15 Be.s 8.9 8.9 923 9.8 10,0 96 10,2 10,8 [Ezza 12,0 _11.9 11.5 1;:;\\ 17640
2=15 fa.3 8.8 fa6 9.1 L INY 9.1 9.3 9.8 10,2 10,5 11.0 10.46 10,0 10,0 2.0 179.0
3=15 8.1 8.5 8.5 8.8 9.2 993 8.9 923 96 9.7 10.0 9.5 8.8 Be4 6ol 522 7.7% 181.3
4=75 8.1 Be5 625 8,8 9l 9.2 8.9 9.2 9ol 9.6 9.8 9.3 8,7 8.4 609 6.8 ;jz\\\ 185.0
1=7¢6 £03 -9 4 - 4 £.9 9.3 9% 9,0 9.3 926 9.7 929 9.5 920 82,9 728 8.1 96 1;2525\ 189.8
—2=T6  8e2 8,6 Beb 828 99l 9,2 8.9 92 94 9.5 9.6 9.3 8.8 8.6 E 729 848 9.1 T.4) 193.2p
3=T1 4-T1 1-72 2-72 3-72 4~72 1-13 2-T3 3-13 &-13 1-T4 2-74 3-T4 &-Té4 1-75 2-T5 3-75 4-75 1-76
_eDATA REVISED INITIAL QUARTER
P= PRELIMINARY
OUTPUT PER HOUR OF ALL PERSONS, PRIVATE BUSINESS SECTOR®
COMPOUNDED ANNUAL RATES OF CHANGE _
_TERMINAL INITIAL QUARTER 1967 = 100
QUARTER
3=71 4~7) 1=72 272 3-T2 4~72 1=73 2-73 3=T3 &=-73 1=-Té_2-T6 3-T4 &T4 1-75 2-T5 3-75 4-75 1-76
471 0.4 108,2
1=72 1.5 3.4 109,1
2=12 226 4ol 449 z 110.4
3-72 2,3 3.2 3.1 1.5 110,8
472 3.2 4.2 4heh 442 7,0 112.7
1=-13 K PY-) e L YY1 Lo4 529 4.7 1164.Q
2=T3 2.6 2,8 2,7 2.2 2.4 0.2 '-N 112.8
3273 1.6 2.1 1.9 1eb6 1leb 0,5 -3.0 -1.8 112.3
4=73  _1eT 129  1eT  1e2  1e2 0.3 =1.,9 =0,7 0.4\ 2.7% 112.4
1=T4  Qeb 049 006 0O¢l =002 =]ob6 =341 =2.7 =3.2 =6,6 110.5
2-T4__ Qob 046 0ol =05 <0sT =200 =342 =3,0 =3.4 =5,3 =3,9 109,4
374  Q.d  0s2 =0e1 0,7 =leQ 2,0 =3.1 2,9 -3.,2 <-b,4 =3,2 =2,5 108,7
—4=T4 _=0s2 =042 =05 =140 =le3 =243 =3e2 -3,1 =34 4,3 =3,5 =3.3 =4,0 107.6
1=75 _ ~Ge1l 0.1 =0,3 —0,8 -=1.0 -1.9 ;fl_l_'_'_. =205 =246 =3e1 =2+3 =1.7 ~=1,3 134-\ 108.0
2-7% 0.7 0.8 Qef  0u3 042 0,5 =dal 0,7 0.5 0T 0,6 1.7 3,2 7,0 12,8 111.3
3=75 142 1e3 142 0.9 0.8 0,3 0,1 0,3 0,6 0,6 1.9 3.} 5.5 7.5 10,6 8,5 8.0% 113.6
4=75 120 el 140 0,7 _0eT Qo] =043 0,] 06 0eé 1aé 2.3 303 5,2 6.5 3.4 -1:\ 113.2
1-76 le4 ) 8- la4 lal 1.l Q.7 Oe3 0.8 1.0 1.1 221 320 229 D26 627 4,7 228 Te3 115.2
2-7¢ le5  do6  1e5 1o3 1e3 0.9 0e6 1.0 1e2 Je3 203 3] 3.9 5.3 | 6,0] o4 3.1 5.4 3.5 116.2¢
3=71 &=T1 1-72 2-T2 3-72 #-12 1-13 2-13 3-13 &-13 1-T4 2-T4 3-T4 4-T4 1-75 2-15 3-75 4-75 1-T6
INITIAL QUARTER
* A R 0

P= PRELIMINARY

Digitized for FRASER
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS*

RATI0 SCALE RATIO SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
185 185
175 v, 62 175
165 - 165
166.2
*14.81,/
155 UNIT LABOR COSTS // 155
145 4 145
+4. 9.
135 / 135
125 +3. 22
_———-————""‘J‘—'V 2 4 5
$l 5 / o~ em. sy 235
115 vz X4 1y 225
é ,4/”01'” 215
105 205
P ‘(’,,—"1 K7 . o7 /I;::: 195
95 v e / V‘ 193.2 185
Ly’ .w/r ‘Z;f’/'/ 17$
165
7
85
153 4 155
/
145 URLY 145
+6.92_~ COM;‘EN&T 10N
135 135
125 ] 125
/7 #6, 08~
s - ;\{I//E LLe 1. 2[ 115
105 /"’————’,"f'-”—-‘ ;::::::::-{;;:;;;-’ 105
,/C (" 2. 7Y
8|l:JTPUT PFR HOUR
95 -0. 8% ALL PERSONS 95
E ¥/ A 4 7N OX, 89 157 e 77 87 oX. /¥ o0 8. Y
85 1 1 i (SR Sl R
1968 1969 1970 1971 1972 1973 1974 1975 1976
SOWRCE: U.S. DEPARTMENT OF LABOR

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR FERI00S INDICATED.

LATEST DATA PLOTTED:

2ND OUARTER PREL IM|NARY

PREPARED Y FEOERAL RESERVE GANK OF ST, LOUIS

UNIT LABOR COSTS, PRIVATE BUSINESS SECTOR®

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1967 = 100
QUARTER

3-7) 4-70 1-72 2-T2 3-72 4=72 }-73 2-73 3-T3 4=73 1-T6 2-T4 3-74 4~T4 1-75 2=75 3~75 4-75 1-76
=71 Ze0 123.3
1=72 3.6 4.6 12647
2-72 2.5 2.4 Q.3 124,89
3=T2 2.5 25  lebh 246 125.6
4=72 202 2.1 3.3 1.8 1.0 125,9
1-73 342 343 3.0 349 45 m 8.9% 128.4
2-73 402  boh  beh 5.4 6ok 9.3 10,3 131.6
3-73 Ge8  5e) 542 642  Tel 9.2 9.7 9} 134,5
4=75 Sel 5eb  5eb  6e5  Te3 | 8,9] 9.1 8,5 a.\o'.\ 137,1
1-74 6ol  6¢5 6.8 TeT  Be6_ 10,2 10,7 10.9 11.8 35,7 142,2
2-74 Tel Te5 Te9 Be9 9.8 31,3 12.0 12.4 13,5 16.4 17.0 14.8% 147,%
3-74 Tab 83 806 9.6 10.5 1240 126 13,0 14,1 1642 16,4 15,7 153.4
474 643 88 9ol 10e) 10.9 12,2 1248 13,2 14e} 15,7 15.7 15.0 14,3 158.6
1-75 Beb 699 993 102 1140 12,1 12.6 13,0 13.6 I-u_]l_.a_, les6 13,7 12.8 u)l,‘ 162,9
2=75 Ta5  Ta9 el 8.8 94 103 105 10,5 1047 1142 10,3 8,7 6.5 2,6 <-S5,1 160.8
3-75 0e8  Tal  Te3 709 8,3 9,0 941 9.0 8.9 941 8,0 6,3 4.0 0,8 —4,0 =-3,01.6% 159:6
4-75 Tab  Ted  T45 8ol be5 9ol 922  9al  9el 942 843 649 542 3al  0e5 344 101 163,5
1-T¢ eh  Te0 702  Tal _Bel  Beb _ BeT 8.5  Beh 8.5  Teb 6.3 %49 el del 3.2 6,5 3.0 164.7
=76 beb 649 TeO0  _Toh  TeB 8.3 8,3 81 8s0 BoU  Te2 6,0 4,7 3,2 & 3.4 5.6 3.3 3} 166.2P

3=71 4=T1 1-72 2=T72 3-12 4=12 1-73 2-13 3-13 4~73 1-T4 2-Th 3~T4 4&=Ti4 1-75 2<75 3-75 4=75 1-T6 -

*DATA REVISED

INITIAL QUARTER

P— PRELIMINARY

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

n

"PREPARED EY FEDERAL RESERVE B8ANK OF ST, LOUIS
AUGUST 13, 1976



GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER - DOL LARS
QUARTER ANNUAL RATES
3-71  4=T1 1-T2 2=72 3-72 4=72 1-T3_ 2-73 3-73 4=T3 1-T4 2-Té4 3~T4 4-Té6 1-T5 2-T5 3-75 4&=75 1-76
-7 7.2 1,091.2
1-72 _ 10.4 13.8 . 1,127.0
2-72 _ 10.6__12.4 11,0 1,156.7
3-72 10,2 11.2 9.9 8.8 e 1,181.4
4=72  10.8 11,7 11.1 11.1 13,5 o 15219.4
1=73 11.7 12,6 12.3 12.7 _14.7_15.9 1,265,3
2-73  11e1 11.7 11.3 11.4 12.3 11,6 T.5 o 1,288.4
3-73  10.8 11.4 11.0 11.0 11.5 10.9 8.4 9.3 L 1,317.5
4=73  11.0 11.4 11.1 11.1 11,6 11.1 9.6 10.6 11.9 1,385.1
T
1=74 __ 16.4 10.7 10.4 10.3 10.5 9.9 8.5 8.8 8.6 5.37.6% . 1,372.7
2-T4  10.2_ 10.5 10.1 10.0 10.2 946  Buh  B.b  Bok 6.6 a.\ ) _ 1,399.4
3-74  10.1 10.4 10.0 9.9 10.1 9.6 Beb 8.8 8.7 | T.6] 8.8 9§\ 1,431.6
— 1 1 2.1%
T4 9.T 9.9 9.6 94 95 9.0 8.1  B.2 Te9 6.9 T.5  Te2 5.0 o 1,449,2
1=75 8.9 9al  BaT 8.5  Bebk _ Te® 6.9 6.8 6ok 5.3 5.6 4.5 | 2.1 -ok,\ 1,446.2
—_ 1
2-T5 9.0 9.1 8.8 Beb _ Beb_ Bel  Te3  Ted  Te0 6.2 6.3 5.9  4eT  _4eb 10.4 1,482.3
3-T5 9.6 9.8 9.5 944 9k 9.1  Bekh  B.S5  Buk  Te9 8.6  Bek 8.2 9.3 14.7 19.2J2.4% 1,548.7
=75 9.7 9.8 9.6 945 9.5 942  Be6 8.7 8.7 8.3 8.7 8.8 B.T 9.6 13.3 14.8 xo.& 1,588,2
1=76 9.8 10,0 9.8 9.7 9.8 95 8.9 9.1 9.1 8.7 9.2 9.3 9.3 10.2 13.1 1lésl 11.6 12.6 1,636.2

2=76 9.8 10.0 9.8 9.7 9.7 9.5 9.0 9.1 9.1 8.8 9.2 9.4 9.4 10.1 12." 12.9 10.9 11l.1 9-\ 10674.1
| S——— T

3~T1 &-T1 1-72 2-72 3-T2 472 1-1 2-T3 3-73 4-73 1-Ta 2-T4 3-T4 4&-T4 1-75 2-75 3-T5 4-75 1-T6

INTTIAL QUARTER

GROSS NATIONAL PRODUCT IN COMSTANT 1972 OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

S1TLTONS OF
TERMINAL INITIAL QUARTER OOLLARS
QUARTER ANNUAL RATES

3-T1 _4-T71 1-72_ 272 3-72 4=72 _1=73 2-T3_ 3-T3 4-73 1-Té 2-T4 3=Té 4=Té4 1-T5 2-15 3=T5 4-T5 1-Té
=71 __3.5 1,120.5
1-72 5.5 1.6 1,141.2
2=72 6.3 7.7 7.9 v 1,163.0
3-72 6.0 6.9 6.6 5.3 : 1,178.0
4=T2 6.5 Te3 1.2 6.9 8.5 _ 1,202.2
1=T3 7.0 7.7 7.8 _T.T 9.0 9.5 1,229.8
273 6.0 6.5 6.3 5.9 6.1 4.9 rN.A% o 1.23141
3-73 5.5 5.8 5.5 5.0 4.9 3.8 1.1 1.7 1,236.3
4~73 5.1 5.3 5.0 4.5 4ok 3.h | 1.4 1.9 z\_ 1024206
L-.-‘l} 1
1-T6 __ 4e2 462 348 3.3 2.9 1.9 0.0 0.1 -1.0 -3.9°3.2% 1,230.4
2-T4 3.5 3.5 3.0 2.5 2.1 1.0 ~0.6 ~0.8 <~1.7 =3.5 -3.\ _1,220.8
3-76 3.0 2.9 2.5 1.9 1.5 0.5 ~0s9 -1.2 -1.9 |-3.2]| =2.8 -2.6 1,212.9
— N =8.4%
0=Th 2.2 2.1 1e6_ 1.0 0.5 =00b =148 =241 =2.9 4,1 -4.2 -4.,7 =b6.8 B _1,191.7
175 143 1ol 0.6 0ol 006 =1o5 =2.8 =3.3 =41 =5.3 =5.6 6.5 |-8.4| ~9.9 _ _1,161.1
— F

2=75  1e6 1ok 1.0 0eh —0s0 =08 =19 =242 ~2.8 =3.5 =3.5 =3.6 =3.9 -2.4 5.6 1,177.1
375 241 2.1 1.7 1.2 0.9 0e2 0.7 —0.8 =1.1 -1.5 ~=1.1 =0.8 ~0.3 2,0 8.5 11.4~06.7% 1,209.3

4=T15 2.2 2.1 1.8 1e4 1.1 0e5 =03 —0o4 0.6 0.9 -0.5 =0.1 0.4 2.3 6.7 7.3 3.3

. _14219.2

1-76 2406 2.5 2.2 1.9 1.6 1.1 0.4 0.4 0.3 0.1 0.6 1.2 1.8 3.6 7.3 7.9 6.2 15246.3

2=T6  2.T7 2.6 2.3 2,0 1.8 13 0.7 0.8 0.7 0,5 1.0 1.6 2.2 3.8 [ 6.7 7.0 5.6 6.7 «§ 102594
6.7

3~T1 471 1-72 2-72 3-12 412 1-13 2-T3 3-13 4&-73 1-T4 2-Ta 3-Ta 4-74 175 2-75 3-75 4-T5 1-Té6
INTYTAL QUARTER

PREPARED BY FEDERAL RESERVE 8ANK OF ST. LOUIS
AUGUST 19, 1976
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DEMAND AND PRODUCTION

RATI10 SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
1.8 1.8
1.7 2 1.7
+/2. 42 . 7
1.6 DAkl 1.6
*2./2’//
1.5 *ﬁ\w ].5
1.4 - 1.4
TOTAL SPENDING LU
1.3 > 1.3
Lo a
1.2 . 1.2
7 e | S
1 // T8 21
1,27 / § 5 3 %
1.0 - NS S 1.7
8. 5.
’ 2 Q /J// ].6
0.9 s s —
- 2 1.5
3 ~
0.8 s /‘L//// »
_§f::f£;ﬂﬂ;::::éj:j(’/,//”’ +1.47 +6.77(//\ 1.3
0.1 +5.7 \\b%’/\//l.zsu -
-3.27
1. T A ' 8. 47 1.1
%-o o REAL PRODUCT 2
1.0 -9 1.0
2 ? R R R X R R
0.91% § § s § {8 §1°-°
3 3 3 3 3 ? |3 2
0.8 4 4 } 4 y 4 4 0.8
1968 1969 1970 1971 1972 1973 1974 1975 1976
SOURCE: U.S. DEPARTMENT OF COMMERCE

LENP IN CURRENT DOLLARS.
I2ENP IN 1972 DOLLARS.

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 2ND QUARTER

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

NDE X *

RATIO SCALE RATIO SCALE
1972=100 1972=100
145 145
140 140
135 135
5, J.
130 )é/?sz.os 130
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WAS USED 1N MATIONAL INCOME ACCOUNTS
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED:s 2MD OQUARTER

SOURCE: U.S. DEPARTMENT OF COMMERCE

PREPARED BY FEDERAL RESERVE BANK OF ST. LOOIS

INPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PRODUCT

COMPOUNDED ANNUAL RATES OF CMHANGE

TERWINAL INITIAL QUARTER 1972 = 100
QUARTER
3-71 _4~TL 1=72 2-72 3=72 _4=T2 1=73_ 2-73_3=73 4=~T3 1-T4 2=T4 3-74 &=T4 1=75 2-75 3~-T5 4-75 1-76

4-71 3.6 . 97.38
1-72 4.7 5.8 . 98,76
2-72 4.1 4.3 2.8 99.45
3-72 3.9 4.0 3.1 3.4 100,29
4=72 4.0 402 3.6 4.0 4.7 101,44

r . 101,44
1-73 4.3 4.5 402 4.6 5.3 5.8 102.89

7.5%

2-713 4.7 4.9 4.7 5.2 5.8 6.4 1.0 B 104.65
3-73 Sel 5.3 5.2 5.7 6.3 6.8 T3 T.5 106,57
4=T3 5.6 5.8 5.8 6.3 6.9 | 7.5] 8.1 8.6 9h 109,05

[ — |
1=T6 6.0 642  6e3 6.8 Teh  To9 8.6 8.9 9.6 9k 111,56
2-T6 6.5 6.7 6.9 Teh  Te9 8.5 9.0 9.5 10.2 10.5 11.5]1.2% 114,64
3-T 6.9  Ta2  Toh  Te9 8.5 9.0 9.6 10.1 10.8 11.1 11.9 12.4 118.03
4=T4 Teb TeT 7.9  B8eh 8.9 9.5 10.0 10.5 11.1 11.5 12.2 12.5 12.7 121.60
1-7% Teb  Te9 8.0 845 9.1 9.6 10.0 10,5 11.0 [11.2] 11.6 11.7 11.4 wk\ 124,55

¥
2-75 T3 Tab T8  Be2  Bs6 9.0 _9eh 9.7 10.0 10.1 10.2 9.8 9.0 T.2 4.5 125.93
3-75 Te3  Teb  TeT  Bel 8.5 8.8 902 9%k 9.6 906 9.6 9.3 8.5 Te2 5.7 1.0 N5.3% 128.07
475 Te3  Te5 TeT  8e0  Boh 8.7 9.0 92 9¢3 9.3 9,3 8.9 8.2 Tedl 6.2 T.0 Tl o _130.27
1-76 Tel Ted  Toh  ToT 8.0 8.3 8.5 8.6 8.7 8.6 8.5 Bol  Tebh 6.3 5.4 5.7 5.1 3,2 131.29
2-T6  Te0  Te2  Te2  Te5  TeB 8.0 8.2 8.3 8.4 8.2 Bal  TeT  Te0 6.1 | 5.3] 5.6 Sel  4ed  Sal 132,93
]
FT1 =71 1-72 2=12 3-72 &-72 1-73 2-13 3-13 4T3 1-Th 2<Ta 3-Ta 4&7Ta 1-75 2-15 3-78 &-15 1-T6
INTFIAL QUARTER
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT OOLLARS
COMPOUNDED ANNUAL RATES OF (

T STULLIONS OF

TERMENAL " INITIAL GUARTER DOLLARS
QUARTER TANNUAL RATES
3=T1 4=T1 1-72 2-72 3-72 4=72 1-73 2-73 373 _4~T3 1=74 2-Té 3-T4 4&-T4 1-T5 2-T5 3-75 4=75 1-T6

-7 7.9 ' o _687.1
1-72_ 9.7 11.4 ) 705.9
2-72 10,1 11.2_ 11.1 724.7
3-72 9.7 10.3 9.8 8.5 739.7
4-72 10,3 10.9 10.7 10.5 12.5 J61.8
1-73 10,9 11.5 11.5 11.7 13.3  14.0 J87.2
2-T3 104 10.8 10,6 10,5 11.2 106 T2 801.0
3-73 10,2 10.5 10.3 10.2 10.6 10.0 8.0 8.9 818.2
4=T3 9.9 10,1 9.9 9.7 10,0 9.4 T.8 8.2 TS 833.1
1=T4 9.9 10.1 9.9 9.8 10.0 9.5 8.4 8.8 8.8 10.1 853.3
2=74  10.1 10.3 10.2 10e1 10.3 10.0 9.2 9.7 10,0 11,2 12.4 878.7
3-T4 _ 10.4 10,6 10.5 10.5 10.7 10.5 9.9 10,4 10,8 12,0 12.9 13.4 - 906.8
4=Th 9.7 9.9 9.7 96 9T 9eb 8.7 9.0 9.0 9.4 91 TS5 1.9 911.1
175 9.7 9.9 948 9.6 9.7 9uh 8.9 9el 902 9.5 94 8.4 5.9 10,1 933.2
2=7T5 9.9 100 9.9 9.8 10.0 9.7 92 9.5 9.6 9.9 9.9 9.3 T.9 1l.1 12.1 960.3
3-75  10.0 10.1 10.1 10,0 10.1 9.9 9.5 9.7 9.8 10.2 10.2 9.8 8.9 11.3 11.9 11.7 987.3
=75 10.0 10.2 10.1 10,0 10.1 9.9 9.6 9.8 9.9 10,2 10,2 9.9 9.2 11.1 11.6 11.1 10.4 1,012.0
1-76 10,2 10,3 10.3 102 10.3 10.2 9.9 10,1 10,2 10,5 10,6 10,3 9.8 11.5 11.8 11.7 11.7 13,1 1,043.6

2=76 10s1 10,2 102 10e]l 10.2 10.0 9.7 10,0 10.0 10.3 10.3 10.1 9.6 10.9 1l.1 10.9 10.6 10.7 8.3 14064.7

RN A TSR OSTI ORT AT ISR T B B R ER R OETR IS ISR B SR 176
A
TRTYTAL GUARYER

PERSONAL CONSUMPTION EXPENODITURES IN CONSTANTY 1972 DOLLARS
CONPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INIVIAL QUARTER DOLLARS
T QUARTER ] "ANNUAL RATES
3-71 _A-T71 1-72 2-T2 3-T2 4=T2 1-T3 2-T73 3-T3 473 1-T4 2-T4 3-T6 4-Té4 1-T5 2-75 3-75_ 4-75 1-T6
4T 5.1 702.3
1-72 8.9 6.7 713.7
2-72 6.7 7.5 8.3 728.1
3-72 6.3 6.7 6.8 5.3 _737.5
4~72 608  To2  Teh 649 846 752.8
1-73 Te0  Tob  Teb  Te3 8.4 8.2 767.7
2-13 5.9 6.0 5.9 5.3 5.3 3.8 0.5 7668
3-73 Sch 5.6 5.2 4.6 45 3.1 0.7 1.9 770.4
4T3 4.5 4.4 _ 4c1 3.4 3.1 1.7 0.3 0.2 =2,3 765.9
1-74 3.8 3.7 3.3 2.6 2.2 1.0 —0.8 0.9 -2,2 -2.1 761.8
2-T74 3.5 3.3 2.9 203 1.9 0.8 0.6 0.6 =1.5 -1.0 0.1 761.9
3-74 3.3 3el 2.8 202 1.8 009 ~0e3 =042 0.7 0.2 0.8 1.5 T64.7
4=T4 206 201 1eT 1ol 006 =003 =1e5  =1ob =2.3 =2.3 =2.4 3.6 -8.4 748.1
1-78 2.6 2.2 1.9 1e3 0.9 0ol 0.9 0.9 -lo4 =142 =0.9 =13 =2.6 3.5 754.6
2-75 2.7 2.6 2.3 1.8 1.5 0.8 0.0 0.0 ~0.2 0.1 0.6 0,7 0.5 5.3 7.0 767.5
3-75 208 2.7 2.4 2,0 1T 1el  Oeh 0.5 0.3 0.7 142  1leb  1leb 4.9 5.6 4 775.3
=75 2.9 2.8 2.5 201 1.9 1ok 0.8 0.9  0u8 1.2 1e6 1.9 2.0 4e8 5.2 4.3 4.5 783.9
1-76 3.2 3.l 2.9 2.6 244 1.9 leh  1e6 1,6 2,0 2.5 2.9 3.1 5.6 6.1 5.8 6.7 _ %9 800,7
2-76 3.3 302 3.0 2.7 25 201 1e6 148 148 2e2 2.7 3.0 3.2 5.3 ST 5.4 S.. 6.4 4.0 808.6
i 1= = = = = 3= = % 4 = = &=~ 1-76
—INIVIAU QUARTER

OERAL RESER ANK OF ST. LOULS
ABUST 19, 1976

15

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



GROSS PRIVATE OOMESTIC INVESTMENT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER "33:3250‘
QUARTER T T 77T TTTTUTANNUAL RATES
3-71_4-T1 1-72 2-72 3-T2 4-72 1-T3_ 2-T3 3-73 4~73 1-T4 2-T4 3-T4 4=T4 1-75 2-75 3-75 475 1-76
=71 11.4 165.6
1-72  20.5 30.3 . L A76.7
2-72 _ 20.3 25.0 19.9 184.9
3-72  18.6 21.2 16+8 13.9 191.0
4=T2  19.2 21.2 18.4 17.6 21.4 200,5
173 19.6 21.3 19.2 18.9 21.6 21.7 210.6
2-=73  18.9 20,2 18.3 17.9 19.3 18.2 14.8 218.0
373 16,9 17.7 15.7 14.9 15.2 13,2 9.1 3.7 220.0
4=73  17.5 18.3 16,7 16.2 16,6 15,5 13.4 12.8 22.6 231.5
176 12,6 12,7 10T 9.4 8.7 6.3 2.8 <1.0 -3.2 -23.6 216.4
2=7T4 _ 11.8 11.8 10.0 8.8 8.1 6.0 3.1 0.6 <0.7 =10.7 4.5 . 218.8
3-74 9.8 9.7 T8 6.6 5.7 3.6 0.9 -1.7 =3.0 ~10.3 =-2.8 -5.7 213.3
4=T4 BoB 8.5 648 5.5 4.6 2.7 0,2 =2.0 3.1 8.6 =-3.0 6.6 -3.3 211.5
1-75 2,0  1e3 0.8 =205 4.0 6.5 9.5 -12.5 -15.0 ~21.0 —20.3 —27.2 =34.7 ~55.9 172.,4
2-75 0eb  =0e2 =222 =3.8 =5:3 -—Teb —10eh ~13.2 =15¢3 ~20¢4 ~19.7 —24.9 =29.3 =-39.6 =-17.3 166.4
3-7% Se1  4eT 3¢l 169 1.0 0.7 -2.T —he5 5.6 8.9 6.2 —8+2 -T.8 =9.2 30.2 104.9 196.7
L £ Seh 5,0 346 2.5 146 0s1 1.6 =3¢l 3.8 6T %0 5.4 4,5 —4.8 23.0 50,1 9.9 201.4
1-76 8s2 8.0 6.8 5.9 5.6 4.3 2.9 19 1T 0ok 3.0 2.8 5.0 6.8 33,2 56.1 36,2 6849 229.6
2-76 BoT 8.5  Teh 606 602 5.2 40 3el  3e1l  1e3 46 4heb 6.8 8.6 30.0 45.5 29.8 4l.1 17.8 239.2
3TTL A=T1 1-72 2-92 3-12 #~12 1-13 2-13 3-713 4~13 1- = = = = = =76
TNTTTAL QUARTER

GROSS PRIVATE DOMESTIC INVESTMENTY IN COMSTANY 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

T8ILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER _ ANNUAL RATES
371 4-71 1-T2 2-T2 3-72 472 1-73 2-T3 3-73 4T3 1-T4 2-T4 3-T6 4-T64 1-T5 2-75 3-T75 4-75 1-T6
4-1 6.6 S .. 1e9.7
1-72  15.0 24,1 B 179.1
2-72  15.6_ 20.4 16.8 186.2
3-72  13.9 6.4 12.8 8.9 v 190.2
4=T72  1h.b 16.h 14,0 12,6 16.5 ] 197.6
1-73 14,5 16.1 14.2 13.46 15.7 14.9 20446
2-73  13.2 314e3 12.5 11l.4 12,2 10,2 5.6 . 207.4
373 10,8 114 9.4 8.0 7.7 5.0 0.3 4.7 204.9
473 11e1 11.7 10el 960 9.0 T2 4T 4.3 1402 211.8
1-74 boh 603 43 206 1.6 =1ol —4e8 8.0 9.6 -28.4 194.8
2-74 4eh  4e2 242 0.5 =0.T =33 6.6 9.4 =10.9 -21.3 ~13.4 187.9
3-7s 168 1oh  ~0e7 —2e4 =3.8 —6e3 -9.5 -12.2 ~14.0 -21.8 ~18.2 ~22.7 1762
4=74 Oeh  =0edl =21 =348 =5,1 ~T7.5 =103 ~12.7 ~14:2 ~20.2 =17+2 ~19.0 =15.2 169,1
1=75  ~7.0_ _=8.0 =10.3 ~12.4 =14+3 =172 =20.5 =237 =2604 =32.6 =33.6 ~39.2 ~46.2 —65.8 — _129.3
275  ~Te2 =8s1 =10+2 —12.2 =13.9 —16.4 ~19,3 =220 =24¢2 =29.2 =29,3 =32.8 -35.9 ~44.3 -9.3 126.2
3-75 -2.9 =35 5.2 607 -Te9 98 ~12.0 =13.7 ~14,8 =18.3 16,5 ~17.1 =15.6 ~15.8 32.3 92.8 _168.7
4=T5 3.0 =3.5 =5.1 =6¢5 ~To6 —9¢4 ~11e3 ~12.9 =13.7 ~16.7 ~14.9 ~15.1 =13.5 -13.1 18.7 35.7 4.5 147.0
1-76 0.0 ~0oh =1eT 2.8 =346 —5.0 =65 =Teb =78 -10s0 ~Tob 6.5 =3.5 —0.9 29.2 45.4 263 67.0 167.1
2-76 006 043 =140 =2.0 =2.7 =3.9 =5¢3 =6¢1 =642 —8o1 =5.5 %4 -1.5 1.0 25.5 36.1 21.1 36.4 11.5  171.7_

3-T1 4-T1 1-T72 2-T12 3-T2 4-TZ 1-13 2-13 3-T3 A~T3 1-T4 2-T6 3-Ta 4&-T74 1-T5 2-75 3-75 &-T5 1-T76

INTTTAU QUARTER
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GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

T T BILLIONS OF
TeRnIAL INITIAL QUARTER P
3-71 4=T1 1-72 2-72 3-72 472 1~T3 2-73 3-73 4=73 1-T4 2-T4 3-T6 4-T4 1-75 2-T5 3-75 4-15 1-76

=71 7. 239.6
1=72_ 11.8_16.6 249.0
2-72 8.9 9.8 3.4 251.1
3-72 Tobh 7.5 3.2 3,1 253.0
=72 8.0 8.2 5.5 6.6 1042 259,2
1-73 Bokh_ 8.7 6.7 7.9 10.4 10,6 265.8
2-713 TeO  Te0 B¢l 5.6  6eb 46 ~1.0 265.1
3-73 669 6.9 Sk 5.8 644 5.2 2.7 645 269.3
4-73 Teb  _ToT  6e5  To0_ TeB  Te2 6e1 948 13,2 277.8
1-74 Bekh 8.5  TeS 8.1 9.0 8.8 8.4 11,7 14.4 15.5 288.,0
2-74 8e9 9ol B3 8.9 98 9T 9.6 12.4 145 15.1 146 298.0
3-74 9.6 9.6 9.0 9.6 10,4 10,5 10,5 12,9 14.6 15,0 14.8 15.0 308.6
4~T4 9.7 10,0 9.4 10.0 10.8 10,9 10.9 13,0 1ées 14T 4.4 14,2 13,5 318,5
1-75 9.7 9.9 9eh 99 10+6 10,7 10,7 12,5 13.5 13,5 13.1 12,5 11.3 9.2 325.6
2-715 9.7 9.9 9eb _9¢9 105 1066 10.6 1201 12,9 12,9 12,6 11.8 10.8 9.4 9.7 333,2
3-75 9.9 10.1 9.6 10.1 10,7 10.7 10,8 12.2 129 12,8 12,4 12,0 11,2 10,5 11.1 12.6 343.2
A=75  10.1 10s2 9.8 10+3 10.9 10.9 11,0 12,2 12,9 12.9 12,5 12,1 11.6_ 11.1 11.7 12,7 12.9 353.8
1-76 9.5 9.7 9.2 9.6 10e1 10e1 10s1 11,2 11,6 11.5 11,0 10,5 9.7 9.0 8.9 8.7 6.8 1.0 356,7
2-T¢ 9e5 946 9.2 96 100 10.0 10,0 10.9 11eé 112 10e7 10s2 9.5 8.9 8.8 8.6 Th 4T 8.5 362.0

S O 2 O B = = &= 1= = 3= & 1-T4 2-Ta 3-74 &=T4 1-185 278 3-75 4715 1-T6
—INTYIAU QUARTER

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

SILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER i ANNUAL RATES

3=71 4=T1 1-T72 2-72 3-72 4-T72 1-73 2=73 3=73 4~T73 1-T4 2-T4 3~T4 4~T74 1-75 2-75 3~-T5 4&-T5 1-76

4-71 0.8 251.0
1-72 2.9 5.0 254.1
2=72 led 1.8 <=l.4 253,2
3-72 0.6 0.5 -1.6 -1.9 2%2.0
4-72 0.9 0.9 -~0.% 0.0 1.9 2%3.2
1-73 1.2 1.3 0.4 1.1 2.6 3.2 255.2
2-73 062 0.l —0.9 —0.8 <04 -1.6 =6.1 251.2
3~-73 0.3 002 =0s6 =0s4 =01 0.7 =2.6 1.0 251.8
4~73 0e3 0.2 —~0e5 =003 0.0 =0.5 -1.T7 0.6 0.3 252.0
1-74 0.8 0.6 0.3 0.5 0.9 0.7 0.1 2.2 2.9 5.5 255.4
2-74 0.8 0.8 0.3 0.6 0.9 0.8 0.3 2.0 2.3 3.3 1.1 256.1
3=-T4 0.9 0.9 0.5 0.7 1.0 0.9 0.5 1.9 2.1 2.7 1.3 1.6 257.1
4~T4 0.8 0.8 0.4 0.6 0.9 0.7 0.4 1.5 166 1.9 0.8 0.6 -0.3 256.9
1-75 0.7 0.7 0.4 0.6 0.8 0.7 0.4 1.3 1.4 1.6 0.7 0.5 0.0 0,3 257.1
2-715 0.9 0.9 0.6 0.8 1.0 0.9 0.7 1.6 1.6 1.9 1.2 1.2 1.0 1.7 3.1 259.1
3-7% 1.2 1,2 0.9 1.1 1.4 1.3 1.1 2.0 2.1 2.3 1.6 2.0 2.1 2.9 4.2 5.2 262 .4
4-15 1.4 1.4 1.1 1.3 1.6 1.6 le& 2.2 2.3 2.6 2.2 2.4 2.5 3.2 4.2 4.8 4.3 265.2
1-7¢ 1.0 1.0 0.8 0.9 1.1 1.0 0.9 1.5 1.6 1.7 1.3 1.3 1.2 1.6 1.9 led 0.4 -4.9 261.9
2-T6 1.1 1.1 0.9 1.0 1.2 1.2 1.0 1.6 1.7 1.8 1.4 1.5 1.4 1.7 2.0 1.7 0.6 =1.2 2.6 263.6

3Tl &~T1 1-T2 2-72 3-12 &-12 1-13 2-73 3-13 &4-13 1-Th 2-14 3-T4 &-74 1-T5 2-T5 3-T5 &4-T5 1-T6
INTTIAL QUARTER
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DISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
COMPOUNDED ANMUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER o °’33{f'1§s°'
QUARTER ) ANNUAL RATES
3-T1_ 471 1-72 2-T2 3-72 472 1-T73 2-73_3-T3 4=73 1-T4 2-T4 3-T4 4-T4 1-15 2-75 3-T5 4-75 1-76
71 6.0 B 759,1
1-72 7.3 8.6 . _1715.0
2-72 7.0 7.5 6.3 787.0
3-72 7.8 8.4 8,2 10.1 v 806.2
4=T2 9.4 10.3 10.8 13.1 16.2 ) 837.0
1=73 10,3 11.2 11,8 13.7 15.5 14.9 866,86
2=73_ 10,5 11.3 11,8 13.2 14.2 13.3 11.7 890.9
3-73 10,4 11.0 11.4 12.5 13.0 12.0 10,6 9.5 911.4
4-~73  10.6 11.1 11,5 12.4 12,8 12,0 11,1 10,8 12.1 937,7
1=76 10,0 104 10,6 11,2 11,4 10.5 9.4 8.7 8.3 4.6 L 948 .4
2=T4 9.9 10.3 10.5 11,0 11.1 10.3 9.4 8.8 8.6 6.9 9.2 . < 969.5
3-T4__ 10.1 10.5 10.6 11.1 11.3 10.6 9.9 9.5 9.5 8,7 10.7 12.3 998,0
4=T4 9.9 10.2 10.3 10.7 10.8 10,2 9.5 9.1 9.1 8.3 9.6 9,8 7.3 1,015.8
1=T5 9.4 9.6 9.7 10,0 10.0 9.4 8.7 8.3 8.3 T3 8.0 TS5 5.2 3.2 1,023,.8
2-75_ 10.5 10.8 11.0 11.4 11.5 11.1 10.6 10.5 10,7 10.4 11.6 12,2 12.2 14.8 27.6 1,088.2
375 9.9 10.2 103 10,6 106 10.1 9.7 9.6 9.4 9.1 9.8 9.9 9.4 10,1 13.7 1.2 1,091.5
4=75  10.0 10.2 10.3 10,6 10.6 10,2 9.8 9.6 _ 96 9.3 10,0 10,1 9.7 10,2 12.7 5.9 10,8 1,119.9
1-76 10,0 10.2 10¢3 10.6 10.6 10.2 9.8 96 9.7 9.4 10,0 10.1 9.8 10,3 12.1 7.3 10.5 10.3 1,147.6

2-76 9.9 10.1 10.2 10.5 10.%5 10.1 97 9.0 946 944 9.9 10.0 9.6 10.0 11.5 7.7 10.0 9.6 9.0 1,172.5

3=-T1 A4-T1 172 2-72 3~72 472 1-13 2-13 3-73 4-T3 1-74 2-T4 3-Ta 474 1-T5 2-T5 3-T5 &-15 1-T6

AL QUA

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

BICLIONS OF
TERMINAL INITIAL QUARTER OOLLARS
QUARTER ANNUAL RATES
371 _4=T1_1-T2 2-T2 3=T2_ 4=T2 1-73 _2-T3 3-T3 4~T3 1-T4 2-T6 3-T4 4-T4 1-75 2-75 3-T5 475 1-76
4-T1 3.2 _T15.9
1-712__ 3.6 4.1 . 783.7
2=72 3.6 3.9 3.6 790.7
3-T2 4.4 4.8 5.2 6.7 803.7
A=T2 5.9 6.6 TS5 9.4 12.2 827.1
1-73 6.6 Tel 7.8 9.3 10,6 9.0 845.1
2-T3 640 6.5  T.0  T.8 8.2 6e3 3.6 852.7
3-T3 5.6 5.9 6.2 6.8 6.8 5.0 3.1 2.6 858,2
4=T3 5.2 5.4 5.6 5.9 5.8 4.2 2.7 2.2 1.8 862.1
1-T4 3.9 4.0 3.9 4.0 3.5 1.9 0.2 0.9 -2.7 ~7.0 846.7
2=T6 3.2 303 342 3l 2.6 1.1 =00k -lob 2.7 4.9 =2.9 840.6
3=T4 3.0 3.0 2,9 2,8 2.3 1,0 ~0.3 =1.0 -1.9 =3,1 =1.2 0,5 841.7
4=To _ 2e5  2e6 203 242 1.T__Oek _~0e8 1.5 —2.3 =3.3 2,0 -1.6 =36 834.0
1-75  2¢1 2.0 1.8 1T 1.2 0.0 =1.0 =1.7 =2.4 =3,2 =2.2 2.0 =3.3 =2.9 827.9
2=T5 3.3 3.3 3.3 3.2 2.9 2.0 1.3 1.0 0.8 0.6 2.2 3.5 4.5 8.7 21.8 869.7
3=T5 2.7 2.7 2.6 2.5 2.2 143 0s6 02 0.1 =0.3 0.8 1.6 1.8 3.7  T.2 -5.7 857.1
4mT5 2.8 248 2.7 2.7 246 1.6 10 0eT 0.5 0.3 1oh 2.1 2.4 40 bk 0.5 4,9 867.5
1-76 3.0 3.0 3.0 2.9 2s6 1.9 1ok 1.2 1.0 0.9 2.0 2.T 3.0 4eh 6.3 1.6 5.5 6.1 880.4
2=T6 3.1 3c1 3.3 3.0 2.8 2.1 1.6 1.5 1o6 1.3 2.3 2.9 3.3 4.5 6.0 2.4 5.2 5.4 4.7 890.5

3-TL &=TI 1-T2 2-TZ 3-T2 4=-12 1-P3 2=73 3-T3 &-13 1-Tea 2-Ta 3-Th4 4-T4 1-T5 2-T5 3-715 &4-75 1-76

INIYTAU QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
AUGUST 19, 1976
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,CORPORATE PROFITS AFTER TAXES *
COMPOUNDED ANNUAL RATES OF CHANGE

SILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
371 4~T1 1-72 2-T2 3-72 _&=72 1=73 2-T3_3~T3 4T3 1-Té 2-Té 3-Té 4-T4 1-75 2-T5 3-T5 4-75 1-7%
—T1 __ 24.9 . “8.1
1-72 24.2 234 50.7
2-72 _20.4 18.2 13.2 52.3
3-72_ 20.9 19.6 17,7 22.3 $5.0
4=T2  25.4 25.6 26.3 33.4 45.4 60.4
1-73  28.8_ 29.6 31.2 378 46.2 46.9 66.5
2-T3  25.7 25.8 26.3 29.8 32.6 26,4 8.7 67.9
3-73  19.9 19.2 18.5 19.6 18.9 11.2 -3.3 -13.9 65.4
4~73 _ 19.9 19.3 18.8 19,7 19.2 13,4 4.0 1.8 20.4 68.5
1-T6 22,6 22.4 22.3 23.6 23.8 19.9 14.0 15.8 34,3 49,9 75.8
2-T6 18,9 18.4 17,8 18,4 17.8 13.8 8.1 8,0 16.4 14,5 -12.6 73.3
3-T4 21,2 20.9 2006 21,5 21.6 18.3 14o1 15,2 23.9 25.0 14.2 49.1 81.0
=T 14.5 13.6 12.8 1208 11.T  8e1 3.5 2.6 6.3 3.1 ~9.0 -~T.2 42,3 70.6
1-75 5.0 3.6 2.1 1.2 =0T =49 9.9 -12.3 =12.0 -17.3 ~28.8 ~33.5 =55.6 —65.8 540
2-T5  8e1 7.0 5.9 5.3 3.8 0.h 3,8 5.2 =3.9 ~Teh -16.0 =16.8 =31,5 ~25.3 62.8 61.0
3-T5 12,2 11.4 10,6 10.4  9eb 6.7 3.3 2.7 5.0 3.0 =-3.3 <=1.3 =11.0 2.8 78.3 95.2 72.1
4=75  12.2 11.4 10.6 105 9.6 Tel 4.0 3.6 5,7 4.0 =1.3 0.7 6.9 5.0 52,5 47.6 116 T4l
1-76__13.3 12,6 12.0 11.9 11.2 8.9 62 6.0 8.2 T.0 2.5 4.9 -1.1 10.2 4T.6 42,8 22.2 33.8 79.7
2-76 12,9 12,3 11.7 11.6 10.9 8.8 603 6c1 8.1 7.0 3.0 5.2 0.1 9.7 36.5 33.0 17.0 19.8 7.2 81.1P

P= PR

* NATIONAL INCOME BASIS
ECTRINARY

AUGUSY 19, 1976

SOURCES OF DATA

NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

Source: U. S. Department of Commerce, Bureau of Economic
Analysis, Washington, D.C. 20230

1929~45: Annual data will be published at a later date.
1945-72: Survey of Current Business, Parts I and II, January 1976.
1973-76: Survey of Current Business, July 1976.

The survey is available from most district offices of
the Department of Commerce or from the Superintendent of
Documents, U, S, Government Printing Office, Washington, D.C.
20402,
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1.76

1.60

1.56

1.52

1.48

1.44

1,40

¥RATI0S BASED ON SEASONALLY ADJUSTED DATA.

Digitized for FRASER

INVENTORIES COMPARED WITH MONTHLY SALES*

MANUFACTURING AND TRADE
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1962 1963 1964 1965 1966 1967 1968 1969 1970 1971 1972

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESS|ONS
AS DEFINED BY THE NATIONAL BUREAU OF ECONOMIC RESEARCH.

REVISED FROM 1973-75.

LATEST DATA PLOTTED: JUNE PRELIMINARY

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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1973

1974 1975

1976

SOURCE: U,S.DEPARTMENT OF COMMERCE

Louts

.76

72

.68

.64

.60

.56

.52

.48

.44
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