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Growth of total spending in the second quarter, as
measured by nominal GNP, has been revised upward from the pre-
liminary estimates made last month., Spending has increased at
a 10 percent annual rate since late 1971. The estimated rate
of price change in the second quarter was revised up to an
annual rate of 9.6 percent, Adjusted for changes in prices,
GNP is now estimated to have declined at a 0.8 percent rate in
the second quarter, compared to the preliminary estimate of a
1,2 percent annual rate of decrease.

Among the various spending categories, the second
quarter revisions were translated into more rapid increases
in expenditures by consumers and government. Growth of invest-
ment spending was revised downward, primarily reflecting less
rapid inventory accumulation than had been estimated earlier,
Net exports in the second quarter are now estimated to have
totaled $2.0 billion, at an annual rate.

Civilian employment has increased at sharply ac-
celerated rates in recent months and personal income continues
to rise rapidly, Employment has grown at a 2,5 percent annual
rate since April, after remaining essentially unchanged over
the prior six months, The rate of unemployment continues to
be relatively constant at slightly more than 5 percent of the
labor force, as employment growth this year has just matched
the rate of expansion of the labor force, Personal income has
increased at a 10.6 percent annual rate since late in 1971,
The increase in July was particularly rapid, reflecting in
part the nonrecurring effect of increased Social Security pay-
ments,

Consumer prices increased almost 12 percent in the
year ending in July. Upward pressure on food prices, which
had moderated somewhat since early in the year, is now
expected by many analysts to intensify in coming months,
reflecting the recent drought conditions in the Midwest.

If realized, this pressure will contribute to further

rapld increases in the various price indexes, with the
initial effect falling on the wholesale index. The index

of the prices of wholesale industrial commodities has con-
tinued to increase at extremely rapid rates, and has risen

at a 20 percent annual rate since early in 1973. Much of the
acceleration in industrial prices has been due to strong
demand in conjunction with production bottlenecks and short-
ages of materials and component parts at current prices.
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CONSUMER PRICE INDEX, SEASONALLY ADJUSTED
COMPOUNDED_ ANNUAL RATES OF CHANGE
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WHOLESALE PRICES ~ ALL COMMODITIES,

SEASGNALLY ADJUSTED

COMPCUNDED ANNUAL RATES CF CHANGE
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INDUSTRIAL PRODUCTION
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1-74 3.3 2.7 1.9 1.7 1.5 0,7 —0.1 <-1e9 =-1s9 ~3.0 ~4s6 =9.1 -9.1\ 125,5
2-14 2.5 1.9 141 0.9 046 =0,2 =1.1 ~2,7 =2,8 =3,9 =~5.3 =-8.5 -8.2 -1.4\-2.1% 126.7
3-74 2.4 1.8 1.0 0.8 05 =002 ~1.0 -2¢4 =-2.4 —3,3 =—4.3 —6.4 -5.6 -3,8 0.0 124.7
4=74 2.3 1.8 1.0 0.9 0.8  0.C =047 -149 ~1.9 -2.6 —-3.3 ~4.,8 =-3,7 -1.9 1.0 1.9\ 124,9
5-74 267 2.1 145 dek 142 0.6 O0ul =0.9 =0.8 -1.3 <-1.7 =2.8 —1.5 05 3.2 4.9 a.o\ 125.7
6=-74 2¢5 2.0 1.3 1.2 1.0 0.5 0.0 -0,9 -0,9 ~1.3 =1.6 =-2.5 =1.4 0.2 2.2 2.9 3.4 -1.0\ 125.6P
1-74 204 149 163 1.2 1.0 0.5  0al ~0.8 =0.7 =~1.0 =-1.4 |-2.1] =1.1 0.3 1,9 2.4 2.6 0,0 1.0X 125.7P

| So—— } r

- 12-72 71=73 "72-T3 3-T3 74-73 5-T3 6-73 7T-73 8-T3 9-73 10-73 11-73 12-73 1-T4 2-T4 3-T4 4&-74 5-74 &-T4

PLUPREUTATNARY T
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PERSONAL |NCOME

RATIO0 SCALE MONTHLY TOTALS AT ANNUAL RATES RATIO SCALE

}R;LLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS

. 1.2
.

1.1 #10, 6 1asrel .

1.0 // 1.0

0.9 <y 0.9

+7.02
L

0.8

M.SI: // 0.7
+4. 3.
i
0.6
" 0.6

N

0.5 0.5
J s 8 ] N X
B I § § ¥
0.4} 4 ) ) ¢ 1,

1966 1967 1968 1969 1970 1971 1972 1973 1974
SOURCE: U.8. DEPARTMENT OF COMNERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INOICATEOD.

LATEST OATA PLOTTED:s JULY PRELININARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

PERSONAL “TRCONE
COMPOUNDED ANNUAL RATES OF CHANGE

BICCTORS OF
TEAMINAL INITIAL MONTH DOLULARS
U 12-72_1-13_2-13 3-13 =13 $-T3_5=73_7-T3 873 9-73 10-73 11=73 12-73 1-T4 2-74 3-T4 =74 _5-14 =70

1-713 9.3 1,002.0
2-713  12.6 15.9 1,014.4
3-73 12,6 1443 12,5 1,026.5
4=73  11i6 12,4 1G.7_ 8.8 1,031,7
5-73 11,0 11.5_ 10,0 8.7 8.7 1.038.9
6=73  10.9 11.2 10.0 9.2 9.4 10.0 N 1. 7t B

_3=13 10,8 1el 1042 9.5 9.8 10,4  1D.7 e o 1-054.3

_ 873 11el 13.5 10,8 10,6 10,8 11,5 12,3 13.9 e e 1,067 .4
9=73 13,7 12,0 1l.s 11.2 1.7 12.5 13,3 1446 1545 } O TY- 1.3
10-73 33,7 12,0 i1.5 11,3 11.8 12.4  13.0 13.8 13.8 3&.2 R XY . 1 2%
11°73 1146 11.8 il.é 11,3 11.6 12,1 32.9 33,0 12,7 Ml.& 10.6 w809
12-73  11¢3 11.5 1141 10,9 112 11,5 11.8 12,0 11,5 10.3 9.3 8.0 101073
174 1844 3045 10,0 9.7 9.8 10,0 100 9.9 _9od  Te6  &el 3.9 -0.1 1,107.0
2=74_ 102 10,2 9.8 9.5 96 9.7 96 9.5 8.8 T.5 6.3 5.0 3.5 1.2 10113.4
3-74 9.7 9.8 9.3 9,0 91 91 9.0 8.8 8.1 6.9 3.9 4.7 3.7 5.6 4.l 1,117.1
4=74 8.7 9.7 943 9.0 9.1 9.l 9.0 8.8 8.2 T2 6.4 5.6 5.0 6.7 6.5 9.1 1,125.2
$-74 9.8 9.8 9.4 9.2 9.2 9.3 9.2 9.1 8.5  Tel  Tel 6.5 6.2 7.8 8.1 10.1 11,2 1,138.2
6=74 9.7 9.8 9.4 9.2 9.2 9.3 9.2 9.1 8,6 V.9  T.3 6.9 6.7 8.1 8.3 9.8 10.2 9.1 14143.5

1-T4 10.1 10.1 9.3 9.6 9.7 9.7 9.7 9.6 9.3 8.1 8.3 8.0 8.0 9.4 9.9 114 12.1 12.6 16.2 1,157.9¢

“R=TE ST ESTR

TRYYYXU WORYH

P~ PRELINTNARY

PREPARED BY .
AUGUST 22, 1974
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RETAIL SALES

RATIO SCALE RATIO SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
50 50
er.60")
45 il 45
/"u.s
40 / 40
413.4#/
3s 2 3s
*J, 52
30 7 30
25 25
At ‘o KT, &7 A, '8 Y Al MR, 77 Arze
it (Y ! ) i

1966 1967 1968 1969 1970 1971 1972 1973 1974
SOURCE: U.3. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS 1N0ICATED.

LATEST DATA PLOTTED: JUNE, JULY ADVANCE ESTIMATE

PREPARED BY FEDERAL AESERVE SANK OF ST. LOVIS

RETAIL SALES
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH MILLIONS OF
DOLUARS
12-72  1~73 2-T3 3-73 4-73 5-73 6-73 7-73 8-73 9-73 10-73 11-73 12-73 1-76 2-74 3-74 4-74 5-T4 6-74
1-73 47,2 40,707
2-713  31.2 17.0 41,242
3-73 286 20.3 23.7 e 41,979
73 14,1 4.8 -0.8 '—zo.\ 41,185
$-73  14.6 7.7 4.7 -3.6 ux 41,723
6-73 9.1 2.7 -0,5 -T7.5 -0.3 -u.o\ 41,167
7-73  15.0 10.4 9.1 5.7 16.3 16.0 u.N 42,767
8-73  11.4 7.0 5.5 2.2 8.8 6.2 18.6 -u.o\ 424355
9-T3 10,7 6.8 5.4 2.6 8,0 5.9 13.9 -3.3 sk 42,529
10-73  10.9 7.5 6.6 &1 8.9 7.3 13.7 1.9 9.0 13.2 +7.6% 42,970
11-73 9.9 6.7 5.6 3.6  T.6 6.1 10,9 1.5 6.0 6.5 0.2 42,976
12273 6.8 3.8 2,5 0.4  3e4 1.6 4.7 =3.6 =-1.7 ~3.8 ~11,3 -21.5\ 42,116
1=76 8.2 5.5 4,5 2.7 5.7 4.6 7.5 0.8 3.3 2.9 -0.4 =0.6 25.9\ 42,932
2-7% R0 5.5 4.6 3.0 5.7 4.5 7.3 1.5 3.7 3.4 1.1 1.5 15.4 5.0\ 43,134
3-T4 8.9 6.6 5,9 4.5  Tol 6.2 8.9 3.9 6.2 6s6 5.1 6.4 17.8 13.9 zz.o\ 43,872
474 9.1 7.0 6.3 5.1 Te5 6.7 9.2 4.8 6.9  Te2 6.2  T.5 16,2 13.2 17.1 n.o\ 44,263
5-74 9.6 Toh 7.0 5.9 8,3 7.6 9.9 6.0 8.1 8.5 1.8 9.1 16.6 14.3 17.3 14.8 nk 44,89
6-Th  B.4 6.5 5,9 4.8 6.8 6.1 Bl 46 6.1 6.2  Se4 6.1 11.6 8.9 9.7 5.8 2.9 -m.\ 44,491P
7-7¢ 10,6 8.9 8.5 [T.6] 9.8 9.3 11.4 8.2 10.1 10.6 10.4 11.7 17.5 16.1 18.3 17.3 19.2 19.8 59.“ 46,4266€
| amesmammm— | L
T2=72 T=13 Z=73 3=73 %=73 7573 =73 V=73 B=T3 "9=73 T0=73 TI=TI (2575 T=7% Z=7% 3=T% =74 574 &<T%

P="PRFLTATNARY

. Fz ESTEMATED |
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COMPENSATION PER MAN-MOUR, TOTAL PRIVATE ECONOMY
COMPOUNDED AMNUAL RATES QF CHANGE

_%_S%}:_:L INETIAL QUARTER 1967 = 100
A-69 4-69 _1-70 2-7Q 3-79 4-19 1-71 2-7) 3-71 6-71 §-72 2-72 3-J2 4-72 1-73 2-73 3-73 4-73 1-T4

4=69 9.9 119.5
1-70 8,0 6,2 : 121.3
2-10 1 606 T.1 123.4
3-70 8.1 T.4 8.1 9.0 12641
4~70 T4 6.8  T.0 6.9 4.8 127.6
1-71 1.5 1.0 7,2 1.2 6.3 1.1 N 130.0
2-71 To3 6.9 7.0 7.0 6.3 1.0 6.3 132.0
3-71 Tod 700 Tol  Tal 6.7 7.3 7.0 7.8 134.5
4-71 Te0 6.6 6.7 6.6 641 6.4 6,0 5.8 3.9 135.8
1-72 702 6.9 7.0 7.0 6.7 Tol 6.9 T.l 6.8 9,8 139.0
2-12 Tal 609  T.0 6.9 6.6  6e9 648 6.9 6.6 8.0 6.2 141.1
3272 7.0 0.7 6.7 6.7 6.4 6.6 6.5 6.5 6.2 6.9 5.5 4.9 142.8
4-12 To0 5.8 6.8 6.8 6,5 6,7 6.6 6.7 6.4 Tl 6.2 6.2 1.5 145.4
1=73 Tob Te2 T3 7.3 1,2 7.4 Vo6 7.5 7.5 8.2 7.8 8.4 10.2 13.0 149.9
2-73 Te3  Fol  Te2 P02 Tel 7.3 792 Ts3  Ts3 1.8 V.5 T8 8,8 9.4 6.0 152.1
3-73 Te2.  Te0 7o) Vel 6,9 ok Vel o2 el 1.5 7.2 1.4 8.0 8,2 5.8 _ 5.6 156.2
4-13 Te3 Ted To2 7.2 7.0 1.2 Vo2 Te3 1.2  Teb  T.3  T.5 8.0 8.2 6.6 1.0 8.3 157.3
1-74 Ts2 7o) Tot 701 7.0 T.2 Tol 7.2 Tel V.5 1.2 Tk 1.8 V.8 6.6 6.8 T.h 6.5 159.8
2-74 Ve  T,4 7,5 7,5 7.5 1.6 V6 Te¥ _Te7 8.1 7,9 8.2 8.6 8.8 8.0 8,5 9.5 10.2 13.9 165.1P

3-69 4-69 1-70 2-T0 3«70 4-70 1-71 2-71 3-TL 4-71 1-72 2-72 3-72 4~72 1-13 2-73 3-73 &-73 1-74

INIYIAL QUARTER

P- PRELIMINARY

GUTPUT PER MAN-HOUR, TOTAL PRIVATE ECONOMY

COMPOUNOED ANNUAL RATES OF CHANGE
JERMINAL INITIAL QUARYER 1967 = 100
QUARTER
3-69 4—69 1-70 2-70_ 3-70 4=-70_1-7}% 2-7} 3-7) 4-%1 1-72 2-72 3-72 4-72 1-73 2-73 23-13 4-73 1-74
4-69 -0.8 103.1
1-70 ~0.8 -0.8 102.9

'\
2-70 0.6 _l.4__ 3.5 . 103.8

3270 2.3 3.6 5.5 1.5\ 205.7

470 1.5 2.1 3.1 2.9 -xk 105.3

1-7L 2.8 3.6 &.7__ 5.0 3.8 9N ' 107.7

2-71 247 3.3 4.2 4.3 3.3 5.8 z.z\ +4.4% i 108.3
3271 2.9 3.4 4.1 4.2 3.4 5.1 3,0 3.1\\ _ 109.3
4-T1 2.9 3.3 3.9 4,0 3.3 4.6 3.0 3.4 3.0\ 110.1
1-72 3,0 3.4 4.0 4.0 3.4 %e5 3,2 3.6 3.5 4.N 111.2
272 3,2 3.6 _4sl 4.2 3.7 4eb 3.1 __ 4ol 4.2 4.8 SR 112.7
3-72 3.2 3.0 4ul  4e)l 2.7 4,5 3.7 4,0 4.0 4.4 445 3.6\ 113.7

N

.
7
g

-

W

°
N

4=-T2 3.4 3.8 4.2 403 3.9 406 3.9 4.2 4.3 4.6 4.8 4.5

e.a\{X B 117.0
2.4 -L:’\ 116.6

°
0

1-73 3.6 L 44 4ol 4.1 4.8 4.2 4S5 4.6 5.0 502 5.1

>

5
2-73 3a3 3.5 3.9 4.0 3.6 4s2 3.6 3.8 3.8 3.9 3.9 3.5 3.
2.1 1.0 -1.5 =-1.17 “";9%

3-73 3.0 3.2 3.5 3.5 3.2 346 3,0 3.1 3.1 3.1 2.9 2.4 11661
413 2.3 3.0 3.3 3.3 2.9 3,3 2,8 2,8 2.7 2,7 2.5 2.0 1.7 0.8 =—1.0 -0.9 0.0 116.1
1-74 202 2.4 2.6 2.5 242 2.5 1.9 1.9 1.7 1s6 1.3 0.7  0s2 =0.8 —246 =~3,0 ~3.6 -7.0 114.0
2-74 2.1 2.3 2.5 244 2el 2.3 1.8 148 _1s6 1.5 1.2 0.7 0.3 =0.6 E s2el =2.2 =3.2  0.7) 114.2p

3-69 4-569 1-70 2-70 3~T70 4~70 1-T1 2-71 3-Tl 4-71 1=-72 2-72 3=72 4-72 1-713 2-73 3-713 4-13 1-74

INITIAL QUARTER

"""" - - o PREPARED BY FEDERAL RFSERVE BANK OF ST. LOUIS
AUGUSY 14, 1974

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



PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RATIO SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
155 I 155
145 10. 2. 145
UNIT LABOR COSTS 144.8
135 vy — | 135
*2. N
125 2w o 764725
115 v6. 42 ] A /4 205
/7 =] 195
105 7 185
-4, 02 —— ~ 75
) 757 o, 79 /
95 : L ' L/ 185.1 165
V./"/ / 155
MPENSAT 1 ON
85 /V/ACF’E( MAIN-HOUR /1 145
e 135
+7.37
153 //' 125
// R A » 114.24 115
115 - R P e ey
I .1 | - -1.97
105 st p” = Lt OUTPUT PER MAN-HOUR —11035
..... > —-"———TN___ ) .
s v =
-0. 6% .
95
95 (-
157 SR, ‘08 4 a2 4 75T o®. 79 57 A F_ 4 -
{ L3 ™ T
1966 1967 1968 1969 1970 1971 1972 1973 1974

LATEST DATA PLOTTED:

DATA REVISED FROM 1071,

SOURCE: U.S. DEPARTMENT OF LASIR
PERCENTACES ARE ANNUAL RATES OF CMANGE FOR PERIODS INDICATED.

2ND QUARTER PREL ININARY

PREPARED BY FEOERAL RESERVE BANK OF ST. LOVIS

UNIT LABOR COSTSe TOTAL PRIVATE ECONOMY
OUNDED ANNUAL RATES OF CHANGE

comp R
TERMINAL INITIAL QUARTER 197 = 100
QUARTER _
3-69 4=69 =10 _2-70 3-70 4=70 -7 2-7]1 3-71 4=T) 1-72 2-72 3-72 472 |-73 2-73_ 3-73 &-73 1-T4
4-69 _ 10.7 115.8
1=70 9.1 7.5 e 117.9
2-70 7.1 5.4 ' 3.«\ 118.9
3-70 5.7 4.1 2.4 1.4\ 119.3
4=70 5.8 4.7 3.7 3.9 6R 121.2
1-71 406 3.4 2.4 2,0 2.4 -1.6\ 120.7
2-71 4.5 3.5 2.8 2.6 3.0 1.3 6.6\ +2.8% 122.0
3-T1 4.6 3.5 2.9 2.7 3.1 2.0 3.8 3}’\ 123.0
4=T1 4.0 3.2 2.0 2,5 2.7 kel 2.9 2.1 1.0 123.3
1=72 4.2 3.5 3.0 2.9 3.2 2.6 3.6 3.4 3.4 s.N 125.1
272 3.8 342 2.7 2.6 2.8 2.2 3.0 2.6 2.4 3.1 0.3\ 125.2
3-72 3.6 3.0 2.6 2.5 2.6 241 2.7 2.4 2.1 2.5 0.8 1@\ 125.6
4=T2 3.5 2.9 2.5 2.4 2.5 2.0 2.6 243 2.1 2.4 1.2 1.6 1.N 126,2
1-713 3,7 3.2 [2.8) 2.7 2.9 2.5 3,0 2.8 2.7 3.1 2+4 3.1 4.0 e.z\'-\\ 128.1
2-13 3.9 3.5 3,2 3.2 3.3 3,0 3.5 3.6 3.6 3.9 3.4 42 5.2 6.9 T:% 130.5
373 4el 3.7 3.5 3.5 3.6 3.6 3.9 3,8 3.9 4,3  4al 4.8 5.7 _ 7.0 1.8 7.2\ﬂ°-2% 132.8
4=73 4.4 4.0 3.8 3.8 4.0 3.9 4e3 4.3 4.4 _4u8  4eT  Ssb 6.3 _T.b V.8 7,8 8.4 135,
1=T4 _4e9 446 4o4 4.5 437  4ub_  Sel 542 5.4 5.9 5.9 6.1 7.6 8.8 9.8 10.0 11.5 14,6 140.2
2=T6 53 Sel 4.9 5.0 5.3 5.2 5.7 5.8 6.l 6.6 6s6  T.5 8.4 9.5 |10.2] 10.8 12.0 13.9 13.h' 164.6P
369 4=69 1-T9 2-70 3-7J 4-70 1=71 2-71 3-71 4-71 1-72 2-12 3-72 412 1-13 2-T3 3-13 4-13 1-74

INITIAL QUARTER

P~ PRELIMINARY

Digitized for FRASER

http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis
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GROSS NATIONAL PRODUCT IN CURRENT OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

- BILLIONS OF
TERMINAL INIYIAL QUARTER DOLLARS
Al

QUARTER AN
369 4=-69 1-70 2-70 3=-70 &=70 1-TL 2=71 3=71 &~71 1=72 2-72 3~72 4-72 1-73 2-13 3-73 4-73 1-74

4=69 3.1 948.9

1-70 3.6 aMz%' 958.5
210 a1 6.6 30NN 970.6
3=T0_ 4.9 5.4 6.1 1& 987.0

4-70 [ a2 ] 4e5 4.7 4.8 lh 991.8
| Semincioen 4 L}

1-71 6.0 6.6 Te2 Te9_ 8.4 uk 1,027.8
2-11 6,3 6.8 Te3 1.9 8.2 11.5 ‘IN 11047.3
311 6.2 626 1.0 Teb__1s5 955 bsb SN  1,061.3
4=71 6s6 648  Te2  Te6  Tel 9.2 Ts3 7.0 ek 1,083.2
1-72 Tad_ Tote 149 8.2 B.6 3.8 8.5 8.7 10.4 sz 1.115.0
2-72_ T3 1.1 8.1 8.5 8.7 9.9 8.9 9.1 10,4 113 102\ +10.1% 1,143.0
S .
3-72 To5  Te9 843 8.6 8.8 9.9 9.0 9.2 10s2 10,7 10.0 9;5\’\ 1,169.3
-T2 7.9 8.3 8s7 9,0 9.2 10.2 9.5 9,8 10,7 11.2 10,9 1i.1 12.1\ 1,204.7
173 B4 8.8 9.2 9.6 9.9 10,8 10,2 10,6 11.5 12,1 12,0 12.5 14.1 15.5\ 1,248.9
2-73___ 8.5 8.9 9.3 9.6 9.8 10.7 _10:2 10.5 112 117 11,5 11.8 12,6 12.5 9.6\ 1,277.9
3=73 8.6 9.0 9.3 946 9.9 10.6 10,2 10.4 1lel 11,4 11,3 11,5 11,9 1.7 9.8 no.N 1,308.9
4=73 8.7 9.1 9.4 9.7 10,0 10.7 10,2 10+5 11s1 11.4 113 11,4 11,8 11.6 10.3 10.6 u.x 1,344.0
1-74 8,5 8.8 9ol 9.6 966 10s2 9.8 9,9 10.4 10,6 10.4 10.4 10,5 10.1 8.8 8.5 7.8 A.N 1,358.8

2-74 8.5 8.8 9.1 9¢3 9.5 ]10.1] 9.7 9.8 10,2 10.4 10.2 10.2 10.3 9.9 8.8 8.6 8.1 6.5 O.h 1¢387.3
—J 1

GROSS NATIONAL PRODUCT IN CONSTANT 1958 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BICLTURS OF

TERMINAL INITIAL QUARTER DOLLARS
“QUARTER X

Ne 1-70 2-70 3-70 &-70 1-71 2-71 3-71 4=T1 1-72 2-72_ 3-72 4-T2 1-73 2~73 3-73 4=73 1-74
=202

4-69 7285.1

1-70__ -2.2 -z.NIJ% 121.2

2-70  -1.3 =0.8 o.vs\ 722.1

3-70 _ =0e3  Ou4 1.7 zx 127.2

4=70_ [~1.1] ~0.8_ -0.4 -0.3 -ah—\ 719.3
—

1-71 0s7 1.3 2.2 2.7 2.1 'xo.x 736.9
2-71 169 1e6 2.3 2.8 2.7 64 z.x ) 762.1
3-71 162 1e7 2.6 2.8 2.8 5.2 2.8 z.x _ 747.2
4=71 JoB. 243 3,0 3.4 3.5 5.5 4.0 4.6 o.Ng\]% 759.1
1-72 202 208 3.4 3.8 4e0 5.7 46 5.2 6o s.‘\ 7709
2-72 208 303 3,9  4eh 4eb  bel 8,4 6,0 T.d  T.e a.\ 786.6
3-72 Jel 3.8 40l 445 4.8 bel 5.5 6.0 6.8 6.9 T.2 o.N 79841
4=-72 3e5 3.9 4e5 4.9 5.2  boh 5.9 6.4 Tl T3 Teo 1.1 G.N 81442
1-73 3.9 4.6 4.9 85,3 5.6 rT.Tl 603 6.8 1.5  ToT 840 7.9 8.9 9.%.\ 832.8
2-13 3.8 442 4.7 5.1 5.3 ‘T..s-r 8.8 642 6.7 6.8 68 0.5 6.6 5.8 'z.x 837.4
3-13 306 400 405  4e8 5.0 548 S04 5T  6e1 6.0 6.0 5.5 5.4 4.4 1.9 1.6\9‘% 840.8
4-73 308 349 443 4.6 4.8 5.5 5.l 5.4 5.7 5.6 5.4 49 4.7 3.9 2.1 2.0 z.s\ 845.7
1-T4 209 302 3.0 3.8 3,9 4e5 4ol 4e2 - 4e3 4ol 348 3.2 2.7 1e6 -0.3 -l.1 -2.4 -1.N 830.5

2-74 207 320 3.3 _ 3.5 3,5 4ok 3.7 3,8 3.8 3.6 3.3 2.6 2.2 142 [<0.4] -1.0_-1.9 -s.0 -o.h 828.8
| mee— L]

P8 Z B AES S B SR S S T J Nt B G O -2 2% RS T FARECEY & B T & SN2 & S S5 A M T & N T 3
Rttt T8 g€ R 17 | {4
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GENERAL PRICE INDEXX

RAT10 SCALE RATI0 SCALE
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1966 1967 1968 1969 1970 1971 1972 1973 1974
MAS USED IN NATIONAL INCOME ACCOUNTS SOURCE, U.S. DEPARTNENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTEDs 2ND QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOULS
14PL1CIT PRICE DEFLATOR FUR GROSS NATIONAL PRODUCT
COMPGUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER 1958 = 100
QUARTFR
3-69  4-69 1-70 2=70 3-70 4=7J 1-71 2-71 3-7L 4=71 1-72 2-72_ 3-72 4=72 1-73 2-73_ 3-73 4=73 1-T4
4-69 5.5 130.88
1-70 S.9 6e3 N 132.91
T .
2-70 5.5 5.5 4.6 N\ 134.41
370 5.1 5.0 4.3 4. 24.9% 135.77
4=70 5.4 5.3 5.0 5.2 e.a\ 137.88
1-TL 5.3 5.2 %9 5.1 55 4.1\ 139.47
2-71 5.2 5.2 1 4.9] 5.0 5.3 4.3 4.9\—-\ 141.13
L S — I
3=71 4.9 443 4.5 4.5 4eb _ 4u) 3.7 z.e\ 142.03
471 445  4eb 4ol  hol 4.1 3.5 3.1 2.2 1NJ_»32,, 142,70
I . "
1=72 426 4.5 4.3 43 4.3 3.9 3.7 3.3 3.7 s.s\’\ 144.62
2-72  4eh 423 4.0 4.0 4.0 3.6 3.3 3.0 3.1 3.7 1.& 145.31
3-72 423 4.2 4.0 3.9 3.9 3.5 3.3 3.0 3.1 3.6 _ 2.6 S.R ) 14650
4=T2 4.3 4.2 4.0 3.9 3.9 3.6 3.4 | 3.2] 3.3 3.7 3.1 3.7 4.h\ 147.96
| Swm—— i ]
1=73 _ 4e% 4.3 4ol 4l 4ol 3.8 3.7 3.5 3.7 4.0 3.7 4.3 4.8 5.5\\ 149.95
2-73 446 4.5 423 4.3 4e3 4ol 4ol 6.0 422  4eb  4sb 5.0 5.6 6.4 7‘N+8.6% 152,61
3273 448 4uT %46 446 4ol 45 645 9e5  4eT  Sel 5,0 5.7 6.3 7.0 7.8 a.a\'\ 155.67
4=73 5.0 5.0 429 4,9 5,0  4a3 49 4e9  Sel 5.5 5.5 6.2 6.7  Te4 8.1 8.5 m 158.93
1=T4 ___ 5e% 5.6 5.3 5.4 5,5 5,4 5.5 5.5 5.8 6s3 6.6 Te0 1.6 8.6 9.1 9.7 10,5 1z.x 163.61
274 546 5.6 5.5 5.6 5.7 5.1 5.8 5s9 _6e2  6e6 6.7 7.3 7.9 [8.6] 9.2 9.7 10.2 10.9 9.h 167.39
| —— Ll

3-69 4-65 1-710 2-70 3-70 4~73 1-71 2-71 3=T1 4~71 1-72 2-72 3=72 &72 1-73 2-73 3-73 4-73 1-74

INTTIAL QUARTER

PREPARED B8Y FEDERAL RESERVE BANK OF St. LOUIS
AUGUST 22, 1974
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PERSONAL CONSUMPTION EXPENOTTURES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BITLTORS OF

TERMINAL .___INITIA ART ~__ _DOLLAR!
QUARTER L QUARTER ml.—livu——

3-69 4-69 1-70 2-70 3-70 4=70 1=F1 2«71 3-71 &=71 1-72 2-72 3-72 472 1-73 2-73 _ 3-T3 4-73 1-T4

4-69 7.5 . . 594 .4
1-70 7.3 1.0 . : : 60446
2-70 7.0 6.7 6.4 . ~614.0
3-70 6.9 6.6 bk 6.5 : ) 623.7
4-70 6.1 5.7 5.3 4.7 3.0 628.3
1-71 To5  To5 1.6 8.0 8.8 14,9 ‘ ) 650.5
2-71 7.5 7.5 1.5 7.8 8.3 11.0 1.3 ) 662.1
3-71 To3  Te3 7.3 7.5 7.8 9.4 :-.e.o 642 672.1
4~71 Te3  Te3 Te3  Teh  Te6 848 6.9 6.7  T.1 683.8
1-72 Teb  Teb6 Tl 749 8.2 942 TeB 8.0 8.9 10.8 101.5
2-12 8.0 8.0 B.l 8.3 8.6 9.6 8.5 8.8 9.7 1ll.1 11.3 120.6
3-72 8ol 8.1 842 844  BeT 9.5 B.T 8.9 9.6 10.5 10.3 9.3 736.8
4=-72 843  B.4 8.5 8.7 9.0 9.8 9.1 9.4 10.0 10.7 10.7 10.4 11.5 157.2
1-73 BeT BeB8 849 942 9.5 1042 9.6 10.0 1046 11e3 1leé 11.5 12.6 13.6 781.7
2-13 8e7 8.8 9.0 9.2 9.4 10.1 9.6 9.9 10.4 10.9 11.0 10.9 11.4 11.3 9.2 199.0
3-73 8.7 8.8 9.0 9.2 9.4 10.0 9.5 9.8 10.2 10.7 10.6 10.5 10.8 10.5 9.0 8.9 816.3
4=-173 Beh  Bo5 8,6 8.8 849 9.5 9.0 9.1  9e5 9.8 . 9.6 9.3 9.4 8.8 T3 6.3 3.8 823.9
1-74 Beb  B.5  Ba6  B.T7  Ba9 9.4 B9 9.1l 9ok 9.6 9.5 942 9.2 8.7 1.5  T.0 6.0 8.4 840.6
2-74 8.7 8.8 8.9 9.1 9.3 9.7 9.3 9.5 9.8 10.1 10.0 9.8 9.9 9.6 8.8 8.8 8.7 11.3 14.3 869.1

3=69 &4-69 1-T0 2-70 3=T0 4~-710 I-TI 2-TU 3=T1 &=71 I-12 2=T12 3-71Z 4-12 I-73 2-73 3-713 473 I-T4

TNTYTAT GUARTER

PERSUNAL CONSUMPTION EXPENDITURES YN UCUNSTANT T958 DOLLAKRS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLY

TERMINAL INITIAL QUARYER DOLLARS
QUARTER - [

3-69  4-69 1-70 2-T0 3=70 4=70 1=71 2-71 3-71 4&=T71 1-72 2-72 3-72 472 1-73 2-73 3-73 4-73 1-74
4~69 2.3 . 472.2
1-70 2.1 1.8 . 474.3
2-70 2.3 2.3 2.7 ) 477.5
3-70 2.4 2.5 2.3 2.9 480.9
4=70 1.4 1.1 0.9 0.0 -2.8 - 471.5
1-71 2.9 3.0 3.3 3.5 3.9 11.0 490.1
2-71 2.9 3,0 3.3 3.4 3.6 6.9 3.1 493.8
3-71 3.0 3.1 3.3 3.4 3,5 S.7 3.1 3.2 497.7
4=71 302 3¢3 3.5 3.7 3.8 5.6 3.8 4.2 5.2 ) - 504.1
1-72 306 3.7 4.0 4.2 4ok 5.9 4.6 5.2 6.2 _Tel ' 512.8
2-172 400 442 445 4ol 4.9 6.3 5.4 6.0 6.9  T.1  B.4 ' . 523.2
3-72 402 4.4 heb 4.9 54l 643 5.5 640 6.7 742 Te3 6.3 531.2
4=72 4.5 4.7 5,0 542 5.5  6e6 5.9 6.4  T.l  Teb  T.T T4 8BS - v L 542.2
1-73 408 5.0 542 5.5 5.1 6e7  6e2 6e7  Te3 Te7 T8  Te6 8.3 8.1 552.9
2-13 405 4.7 549 5.l 5,3 6.l 546 5.9 6.3 6.5 643 5.8 5.7 4.3 0.6 553.7
3-73 403 4eb 446 448 449 546 S.1 5.4 Se6 5.7 5.5 449 4e6 3.3 0.9 1.2 ) 555.4
4-13 3.6 3.7 3.8 3.9 4.0 4.6 4.0 4.1 42 4.1' 3.7 2.9 2e3 0.8 -1.6 —2.T -6.4 546.3
1-74 3el 342 3.3 343 3.4 348 343 3,3 3,3 30l 26 148 1ol 0.4 2.4 =3.4 -5.6 4.7 539.7
2-74 3.1 3.1 3.2 3.3 3.3 3.7 3.2 3.2 3.2 3.0 2.6 1.8 1.2 0.l =1.5 =2.0 =3.0 -1.3 2.2 - 542.7

369 4-69 1-70 2-70 3-70 &4-70 1=T1 2-7T1 3-71 &-T1 1-12 2-12 3-12 412 1-13 2-13 3-13 %13 1-T%

TNTTTAC QUARTER
- - PREPARED BY Feommw

AUGUST 22, 1974
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GROSS PRIVATE OOMESTTC TNVESTMENT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER NEW .
TR 369 4-69 1-70 2-70 3-70 4-70 1-71 2=71 3=71 471 1-72 2-72 3-72 4=-72 1-73 2-73 3-73 4-73 1-T4
4-69  -15.4 137.9
=70 14,3 -13.2 133.1
2-70  -7,7 -3,6__ T.l 135.4
370 -3,2 1.3 9.4 _11.7 139.2
4=70 =3,6 =-0.4 %3 3.0 -5.1 137.4
1-71 1.3 5.0 10.1 11.2 10.9_29.6 146.6
2-11 4.0  Te6 1244 13,7 146 25.6 21,8 154.0
3-71 3.3 6.3 10.0 10,6 10.3 15,9 9.6 =1.3 153.5
=71 S.1 8.0 1l1.4 12.1 12,2 17.0 13.1 9.0 20.4 160.8
1=72 6.8 9.6 12.8 13,7 14,0 18,2 15,6 13.6 21.8 23.2 169.4
2-72 7.5 1001 13,1 13,8 14,2 17.7_ 15,5 14,0 19,6 19.1 15.2 175.5
3-72 8.2 10.6 13.4 14,1 14.4 17.5 15.6 14,3 18.6 18.0 15.6 15.9 182,1
4=-72 9.0 11.3 13,9 14,6 14,9 17,7 16,0 15.1 18,7 18.3 16.7 17.5 19.0 190.2
1-73 9.7 11.9 1443 15,0 15.4 17.9 16.5 15,8 18,9 18,6 17,5 18.2 19.4 19.8 199.0
2-73 9.9 12,0 14.2 14,8 15.1 17,4 16,1 15.4 18.0 17.6 16,5 16.9 17.2 16.3 12.8 205.1
3-73 9.8_11.7 13.8 14.3 14.5 1645 15,2 14.5 167 162 15,0 15.0 14.8 13.4 10.3 7.8 209.0
4=73  11.1 13,0 15.0 15,5 15.8 17,8 16,8 16,3 18.4 18.2 17.5 17.8 18.2 18.0 17.4 19.8 33,1 224.5
1-T+ 8.8 10.5 12.1 12.5 12.5 14,0 12.8 12.0 13.8 12,7 11,5 11,0 10.1 8,5 5.8 3.5 1.4 -22.7 210.5
2-74 8.5 10,0 11.6 118 11¢8 13¢2. 12,0 11.2 12.4 11,6 10.4 9.9 9.0 7.4 S.1___ 3.3  1.8.-11.0 2.5 211.8
369 %69 1-T0 2-T0 3=10 4710 =TI 2=11 31 %11 112 =12 3-1Z %71Z I-13 &713 3=T15 %715 [-1%
TRTYTAC GUARTER
GROSS PRIVATE S
COMPOUNDED ANNUAL RATES OF CHANGE
STLCTORS OF
TERMINAL INITIAL QUARTER DOLLARS
“ QUARTER : KRRUAL RATES
3-69° 4=69 1-70 2-70 3-70 4~70 1-T1 2-71 3-T71 471 1-72 2-72 3-72 472 1-73 2-73 3-73 4~73 1-T4
=69 -21.2 107.4
1-70  =19.0 -16.7 i 102.6
2-70 -12.1 -7.1 3.6 103.5
3-70  =7.5 =2.5 5.5 1.5 105.4
4=70  ~B.4 —%.9 0.6 =2.7 =11.9 102.1
1=7T1 =346 0.4 5.2 5.1 4.8 24.7 107.9
2-71 =1.1 2.7 T.l 8.3 8.2 19.9 15.3 111.8
3=71 =18  1e3  4a7 429 443 10.3 3.7 =6.6 109.9
4=T1 0e3 3.4 6.6 142  Tel 12.4 8.6 5.4 19.1 114.8
1-72 1.9 4.8 7.9  B.5 8.7 13.3 10.7 9.2 18.0 17.0 119.4
2-72 2.9 5.6 B.5 941 943 13.3 11.2 10.2 16.5 15.2 13.4 123.2
3-12 306 6.2 3.8 9.4 9.6 13,1 1142 10.5 15.2 13.9 12.4 11.5 126.6
4-72 4¢3 6.8 9.3 9.8 10.1 13.2 11.7 11,1 15.0 14,0 13,0 12,9 1.3 130.9
1-73 4.8 7.1 9.4 10.0 10,2 13,0 11.6 11.1 144 13.4 12.6 12.3 12.7 1l.1 134.4
2-73 4.9 7.0 9.1 9.6 9.8 12,3 10.9 10,4 13,1 12.1 11.2 10.6 10.3 8.4 5.8 136.3
3-173 405 645 843 B.7 8.8 10.9 9.6 9.0 11.2 1041 9.0 8.1 7.3 5.0 2.1 -1.5 135.8
4=73 6.0 7.9 9.8 10.3 10,5 12.6 11.6 11,2 13,64 12.7 12.1 11.9 12.0 11.4 11.5 14.4 32.9 145.8
1-74 305 5.2 6.8 7.0 6.9 8.6 Te3 6.6 8.0 6.9 5.7 4.6 3.5 1.5 0.8 -2.9 -3.6 -30.1 133.3
2-14 2.9 4.6 5.8 5,9 5.8 7.2 6.0 5.2 6ok 5.2 4.0 2.8 1.7 =-0.3 ~2.4 —4.4 -5.4 -20.1 -8.7 130.3
3-69 4-69 1-T0 2-T0 3=T0 &-7T0 1-T1 2-T1 3-TI &-7Y I-71T2 2-72 3-72 &71Z2 1-73 2-7T3 3-T3 &73 1-1%

TRTTTAL QUARTER
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GOVERNMENT PURCHASES UF GOUDS AND SERVICES IN CUFWENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE ‘

‘ It e s ETL{TONS OF T
_%ng;_ghlrgf:_'_____ L INITIAL QUARTER - e - "R-Ng]‘}lj{fl":‘iYES'
3-69 4769 1-70 2-70 3-70 4-70 1-71 2-T1 3-T1 4-T1 1-72 2-72 3-72 4-72 1-13 2-73_3-73 4-73 1-74
469 4.6 e e 22800
1-70 5.4 6.1 R L LLL S
2-70 3.6 3.1 0.2 217.3

3-70° 41 3.9 2.9 5.0

4-70 4.4 4.3 3.8 5.6 5.6 — B2 L34
1-71 Sel 5.2 4.9 6.6 1.0 8.5 227.9
2-71 502 5¢3 542 6.4 64l  T.3 6.1 . 2313
3-71 5.5 547 540 6.7 7.0 7.5 1.0 1.8 e %351
4=71 €22 bo% 6.4 TuS5  Te8 8.4 B.4 9.6 11.3 242.1
1-72 Tel  Teh  Te5 8.6 S0l 948 10e2 1146 13.5 15,7 o ... 25l.1

_2-T2 6.8 7.l 7.2 8.1 8.4 8.9 9.0 9.7 10.4 9.9 4.4 .. 253.8

3-72 6eb 646 640  Teh  Teb 149  Te8  Be2 8.2 T42 3.2 2.1 255.1
=72 669  Tal  Tel 7.9 el  Beb  Be4  B.B 9.0 8.5 62 Tel 12,3 - e 26206
1-73 Tol 7.3 Tab 8el 8.3 846 8.6 9.0 9.2 8.8 Tel 8.1 11.2 10,1 .. 269.0
2-73 Tol  Te2 743 749  Be2  Boh B4  Be7 8.8 8.4 1.0 1.7 9.6 8.3 6.5 273.3
3-73 Te0  Tel  Te2 - Tel 749 B8sl  8sl 843  Beb 8.0 6.7 7.2 8.5 Tu3 6.0  Sué 276.9
4=13 Taé  Tab 74T 8.2 8.4 8.6 8.7 849 9.0 8.8 T8 8.4 9.7 9.1 8.7 9.8 bk 286.4
1-74 7.8 8.0 Hel 8.6 B.B  Fel 9l 944 9.6 9e4 8.6 9.3 10,5 10.1 10,1 11.4 14,5 14.6 296.3
2-14 840 Hel  8¢3  8.8  9¢0 9.3 943 9.6 9.7 946 8.9 9.5 10,6 10.3 10,4 11,4 13.5 13.0 11.6 304.4

3-69 4-65 [-T0 2-T0 3-70 4-70 I-TI 2=TI 3-TU &71 =12 2-71Z 3-71Z %72 1-73 273 3-73 %73 1-T%

INTTTAL QUARTER

GOVERNMENT PURCHASES OF GOODS- AND SERVICES IN CONSTANT 1958 COLLARS
COMPDUNDEL ANNUAL RATES OF CHANGE

i BILLIONS ©F
TERMINAL INITIAL QUARTER DOLLARS
QUARTER nDoLLs

3-69 4-69 1-70 2-70 3-70 4=73 k=71 2-T71 3-71 471 1-T2 2-72 3-72 4-72 1-13 2-13 3-13 4-73 1-T4

4-69 =le% 144.6
1-70  -3,8 =6.2 ) 142.3
2-70  =5,5 =7.5 =-a8.7 139.1
3-70  =4.9 -5.0 —6.0 =—3,1 138.0
4=T0 4.0 =4e7 -4e2 =1.9 =-0.6 4 ) 137.8
1-71 =35 =3.9 =3.4 =1o5 =0.7 =0.9 ' 137.5
=71 =3.0 -3.3 -2.7 -1.2 =0.5 -o.i 0.0 137.5
3=71 =149 =240 -1s2 0s3 142 1eB 3.2 6aF 139.7
4=T71  =0e8 =0s7 0sl 1e7 2.7 3.5 5+0 Teb 8.6 _ ' 142.6
1-72 —0.4 =042 0.5 1.9 2.8 3.5 4.6 6.2 6.0 3.4 143.8
2-72 <003 -0.2 0.5 1ol 2.4 2.9 3.6 4s6 3.9 1.7 0.0 143.8
3=72  =0.8 =0.7 =0.1 0.9 1.4 1.6 z.l': 2.5 1.5 —0s1 =248 ~S5.4 1641.8
4=72  =0e6 _=0u4 0.2 Lol 1.6 1.9 2.3 2.6 1.9 0.3 0.7 =-l.1 3.4 . . 143.0
=73 =002 =0el  0u4 143  1e7 2,0 2,4 2T 2.1 0.8 0.2 0.3 3.3 3.1 144.1
2-73 =042 -0.1 0e3 1lel 1.5 1.7 2.0 2¢3 1.7 0e6 0ol 0.1 2.0 1.3 -0.6 V 143.9
3-73 =02 =042 0¢3 1.0 1o 1.5 1.8 2.0 1.4 0.4 =0.0 =0.1 1.3 0.7 -0.6 =0.6 143.7
4=73 Oul 042 066 13  1e7 149 2.1 243 1.9 1ol  08e8 0.9 2.2 1.9 1.5 2.5 5.7 145.7
1-74 0.0 0.2 U6 1o3 146 148 2.0 242 148 1ol 0.8 0.9 2.0 1.7 1e3 2.0 3.2 0.8 146.0
2-14 0cl 0.2 0.6 1.2 1,5 1.6 1.8 2.0 1.6 0.9 0.6 0.7 1.6 1.3 0.9 1.3 2.0 0.1 -0.5 145.8

3569 4-69 TIST0 2-T0 370 %-70 1-71 2=11 3-T1 &-11 1-TZ 2-77 3=12 &7Z 1-13 2=73 3-13 %713 (-T%
INTYTAL QUARTER
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DISPOSABLE PERSONAL INCONE TN TURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL o INITIAL QUARTER . DOLLARS o
Y 369 4-69 1-16 2-10 3-70 4=70 1-71 2=-T1 3-71 4=73 1-72 2-72 3-72 472 1-73 2-73 3-73 4-73 1-74
_4-69 8.3 . . 656,1
_1-70 7.9 7.6 _668,2
2-70 9.6 10.3 13,0 689.0
3-70 9.2 9.5 10.5 8.0 702.4
4~70 749 7.8 7.9 5.4 2.8 707.2
1-71 8.7 8.7 9,00 7.7 To6 12,7 728.6
2-71 8.7 8.8 9.0 8.0 8.0 10.7 8.8 Téb.1
3-71 8.1 8,0 8.1 7.2 1.0 8.4 6.3 3.9 751.3
=71 Te8 7.8 Te8 6.9 647 Tol 6el 448 5.7 761.8
1-72 TeT 7.7 Tel 6.9 6.7 1.6 643 5.5  6e3 649 T74.7
2-72 Te8  TeT Tl Tel 6.9 Tol 6,7 6.2 649 T+5 8.1 790.0
3-72 Ta9 7.8  Te9  Te3 742 7.9 Tel 6.7 Tob 8.0 846 9.0 807.2
=72 8.5 845 8.6 8.2 8.2 8.9 8.3 8.3 9.1 10.0 1l.1 12.5 16.2 838,1
1-73 Ye0 9ol 9.2 8.8 8.9 946 9.2 9.3 10.2 11.2 12.2 13.6 16.0 15.8 869.5
_2-13 9.1 9.2 9.3 9.0 9.1 9.7 9.4 9.5 10,3 11.1 11.9 12.9 14.3 13.3 10.8 892.1
3-73 902  9e2 9.4 9.1 9.2 9.8 9.5 9.6 10.3 11.0 11.6 12.4 13.2 12,2 10,5 10.1 913.9
4=-13 9e3 9.4 9.5 9.3 9.4 9.9 9.7 9.8 10.4 11.0 11.6 12.2 12.9 12.1 10.9 10.9 11.6 939.4
1-74 9e1 9.1 9.2 940 9.0 9.5 943 943 9.9 103 10.8 1142 11.5 10,6 9.3 8.8 8.2 4.9 950.6
2-74 9.0 9.0 9.1 8.8 8.9 9,3 9.1 9.1 9.6 10.0 10+3 10.6 10.8 10,0 8.8 8.3 7.7 5.9 6.9 966.5
3-89 %=69 I=T0 " 2=T0 3-T0 %=70 I=TL Z=11 3=11 %71 T=T2 &=1Z 312 & 1Z I-13 2=13 313 %13 I-1%
TRIYYEAC QUARTER
DISPOSABLE PERSONAL INCOME TN CONSTANT 1958 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLTONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER
3-69 4=69 1-70 2-70 3=70 4=70 1-71 2=-71 3-=71 4=-71 1-72 2-72 3-72 472 1=13 2-73 3-73 4-73 1-74
=69 3.0 521.2
1-70 2.7 2.3 524.2
2-70 4.8 5.7 9.1 535,8
3-70 4.7 5.3 6.7 4.4 541.6
4=70 3.1 3.1 3.4 0.6 -3,1 537.4
1-71 4.0 4.2 4.7 3.2 2.1 8.8 548.8
2-71 4ol 4e3 47 3.6 3.3 6.6 4.5 554.9
3-71 3.7 348 4.l 3.1 2.7 447 2.8 1.l 556.4
4=T1 3e7 3.8 400 3.2 2.9 4.5 3.1 2.4 3.8 561.6
1-72 3.7 347 349 342 3.0 4¢3 342 2.7 3.6 3.3 566.2
2-72 3.8 3.9 4ol 3.5 3.3 4.6 3.6 3.4 4.l 4e3 5.3 573.6
3-72 4,0 %ol 4¢3 3.7 3.7 4,7 4.0 3.9 46 4.8 5.6 5.9 581.9
4-72 407 4e8 5.0 4.6 4.7 5.7 5.2  S.4 6.2 6.9 8.1 9.5 13,1 600.1
1-73 Sl 502 545  Sel 5.2 642 5.9 6.1 6.9 7.6 8.6 9.8 11.7 10.4 615.1
2-13 4e9 500 5.2 4.9 4.9 5.8 5.4 545 6.2 6.6 T.3 7.8 8.4 6.1 2.0 618.2
3-73 e %08 5¢0 4T 44T 5,46 Sel  5¢2 5¢7 6.0 6e4 6.7 6.9 4.9 2.2 243 621.8
4=73 45 %e6 4ol 444 4.4 5.0 4eT 447 Sel  5e3 546 5.7 546 3.8 1.7 1.5 0.7 622.9
1-74 3.7 3e8 3.9 3.5 3.5 4.0 3,6 3,5 3.8 3.8 348 3.6 3.2 l.b -0.8 -1l.7 -3.7 -17.8 610.3
2-74 3.3 3.3 3.4 3.0 2.9 3.4 3.0 2.8 3.0 2.9 2.9 2+6  2el  0e4 =1e5 -2¢4 -3.9 =-b.1 —4.4  603.5
- TT3S69 669 1-70 T 2=T0  3=T0 Ta-70T N-TiU T Z-TL IS RSV 1-T2 2SNV e e =TI -3 CACTIRETII AT T T

INTTIAL QUARTER
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CORPORATE PROFITS AFTER TAXES ¥
CCMPOUNDED ANNUAL RATES QF CHANGE

BYLLTONS OF
TRRMINAL INITIAL QUARTER DOLLARS
QUARTER
3-69 4-69 1-70 2-70 3-70 4-70 1=-71 2-71 3-T71 4-71 1-72 2-72 3-72 472 1-73 2-713 3-73 4-73 1-74
4-69  ~-9.8 4201
1-70  -10.8 -11.8 40.8
2-70 -11.3 =12.0 -12,1 39.5
3-70 =746 —6+9 —4.4 4ol 39.9
4=70  -12.2 =12,8 =13,2 -13.7 28,4 36.7
171 -2,2 =0,6_ 2.5 748 9.8 6843 41.8
2-71 2.7 5.0 8.7 14s7 1844 52.4 37.9 43.3
3-71 449  Tel 10,7 15,9 1940 41.0 29.1 20.9 47.5
4-71 6.4 8.7 11.9 16.5 19.2 35,4 26,0 20.4 19.9 49.7
1-72 8e8 1lel 1444 1848 214 35,0 27.8 24.5 26.4 33.3 53.4
2-72 9+7 1148 1448 18.7 21,0 32.1 25.8 23.0 23.7 25.6 18.4 55.7
3-72  10+6 12,6 15.4 19,0 21.0 30.4 25.0 22.5 22.9 24.0 19.6 20.8 58.4
4=72  12.4 1l4.4 1742 20.6 22,6 3lel 2645 2447 25.5 27.0 24+9 28,3 3643 63.1
1-73 1545 17.7 20,6  24s1 26,3 34,5 30.8 29,8 31.3 33.8 33.9 39.5 49.9 64.9 _ T1e5
2-73 1544 17,5 2041 23e3 25,2 32,4 28,9 27,8 28.8 30.4 29.8 32.9 37.1 37.5 14.7 T4.0
3-73 1440 15.8 18,0 20e7 2243 2843 2449 23,5 23¢9 24¢5 23el 24,0 2448 2le2  4e0 5.8 72.9
4=73_ 13¢2 14¢8 16.9 19,3 20.5 25.9 22,6 21.2 212 2l.4 19.7 20,0 19.8 16,0 3,2 =-2.2 1.7 73.2
1=74 1643 18,0 20.2 22,7 24.2 295 2647 25.8 26.3 27+0 26.2_ 27.4 2845 27.0 19.0 20.5 36.3 82.7 85.1
2-T4 17,0 1847 2048 2342 24.6 29,7 27.l 2642 2647 2T.4 2648 27.9 28.9 27.T7 2l.4 23.1 34,6 54.9 31.3 91.1P
369 4-69 1-70 2-70 3-70 4=70 1-71 2-7T1 3-T1T =71 1=12 2=12 377 %72 1=713 273 3-73 %713 114

* NATIONAL INCOME BASTS

INTTTAL QUARTER

P= PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF STV. LOUIS
AUGUST 22, 1974

SOURCES OF DATA

National Income and Product Accounts Data

Source: U.S. Department of Commerce, Bureau of Economic Analysis
Historical Data Sources:

1970-73: Survey of Current Business, July 1974
1968-69: Survey of Current Business, July 1972
1966-67: Survey ot Current Business, July 1970
1964-65: Survey of Current Business, July 1968
1929-63: The National Income and Product Accounts of the

United States, 1929-65, Statistical Tables
(available from any U.S. Department of Commerce
Field Office or from the Superintendent of
Documents, U.S. Government Printing Office,
Washington, D.C. 20402).
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INVENTORIES COMPARED WITH MONTHLY SALES*
MANUFACTURING AND TRADE

i

|
I

M

1
V|V

1.48

P

\ M

1.40

1

1,35 M

1960 1961 1962 1963 1964 1965
X¥RATi0S BASED ON SEASONALLY ADJUSTED DATA.

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS

AS DEFINED BY THE NATIONAL BUREAU OF ECONOMIC RESEARCH.

LATEST DATA PLOTTED:
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JUNE PREL IMINARY

1966

1967

PREPARED 8Y FEDERAL RESERVE BANK OF ST.
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1968

1969 1970

1971

1972

1973

1974

SOURCE: U.S.DEPARTMENT 0F COMMERCE

Louts

T2

.68

.64

.60

.S6

.52

.48

.44

.40

.36





