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Total production in the economy decreased at a 4.4
percent annual rate from the fourth quarter of 1973 to the
second quarter of this year. As a result, the rate of output
is currently below the long-term trend which had been estab-
lished over the 1947-71 period. The chart on page 20 shows
the pattern of output growth relative to its long-term trend,
This trend line approximates the maximum sustainable rate of
output that can be achieved in the economy. During long periods,
such as 1955~57, 1965-69 and 1972-73, when the rate of output
was maintained above this trend, accelerating inflation resulted.
In other periods during the last twenty-five years, the rate of
output was below the trend, indicating that the economy had some
degree of unused capacity and was operating at less than potential.

Contrary to most of the period when output variations
relative to this trend reflected the effects of changes in aggre-
gate demand, the recent decrease was largely due to factors
directly affecting the aggregate supply of goods and services
in the economy. A major factor was the umexpected oil embargo
late last year and subsequent price increases. The effect of
the changed o0il situation and related events such as the truckers'
strike has been magnified by other special factors such as crop
failures here and abroad, the devaluation of the dollar, new
government regulations such as expansion of safety and environ-
mental laws, and the lingering distortions of price controls.

In addition to the decrease in output, these special
factors contributed to a sharp one-time increase in the general
level of prices in the economy. Occurring as they did, just as
prices were adjusting upward to the removal of price controls,
the oil situation and the other developments served to increase
greatly the rate of price increase reported so far this year.
This is a temporary effect, however, as the more important
consequence is the decrease in productive capacity that has
resulted. With aggregate demand continuing to grow rapidly
under the stimulus of past monetary and fiscal actions, this
decrease in productive capacity has greatly increased infla-
tionary pressures in the economy, at least over the near term,
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TOTAL CIVILIAN EMPLOYMENT
COMPOUNDED ANNUAL RATES OF CHANGE

AL INITIAL MONTH _ . THOUSANDS
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CONSUMER PRICE INDEX, SEASDNALLY ADJUSTED
COMPOUNDED ANNUAL RATES OF CHANGE

TERM INAL . ' INITIAL MONTH 1967 = 100
WONTH »
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2-74 9.9 10.0 10,0 10,2 10.5 10,9 12,2 10.2 11.3 1le6 12.2 14e6 15.7 ' 141,68
3-74_ 10.1 10,3 10,2 10,5 1.8 11.2 12,4 107 11.7 12.0 12.5 142 14.6 13,6 143.19
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7-74  10.2 10.3 10.3 10,5 1Ca7 11,0 11,8 106 1142 11.3 11.5 12¢1 11,9 11.1 10.5 11.7 10.9 9.5 148,05
8=74_ 10.6 10.7 10.7 10,9 11.2 1l.4 12,2 11,2 11.8 11.9 12,2 12,8 12,6 12,1 11.9 13.1 13.0 13,3 17.4 150,04

1-T3 2-73 3-73 413 5-13 6-73 1-13 6-73 9-73 10-73 L11-73 12-713 1~7T4 2-1&4 3-74 &74 5-Ta 6-74 T-T%
TRYTTAT RONTH

PREPAREO BY FEDERAL RESERVE BANK NF ST, LOUIS

SEPTEMBER 20, 1974

WHOLESALE PRICES - INOUSTRIAL COMMODITIES, SEA!E)ONALLV ADJUSTED
—LOMPOUNDED ANNUAL RATES OF CHANG

JERMINAYL INITIAL MONTH » 1967 = 100
HoNTH 221 2-23 _3=23 473 5=-73 4=-73 T-73 A-73 9-73 10-73 11-73 12=-73 1-74 2-74 3=-T74% 474 S-74 L-T& I-74
2=13 13.8 121.23
2-73 1%l 143 122,59
4-73 12,4 13,1 12,0 123,75

§-23. 13.1 12.8 12.1 12.2\ 124,94
6=73 12,3 11.9 1i.} 10,7 9& 125,86
I=13 10,2 Sab 8.5 Tat 5.0 1.\ 125291

A=13 9.9 9.2 8.3 Ta3 5.8 4.l 1k 126,71
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WHGLESALE PRICES ~ ALL COMMODITIES, SEASOCHALLY ADJUSTED
COMPOUNDED ANNUAGL RATES OF LHANGE

JIERN[NAL INITIAL MONTH 1967 = 300
MONTH
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2-73 18,8 126,46
3-73__24.1 29.1 129,23
—&=T3 19,3 19,5 10,1 130,27
5-13 2046 21,2 1Tel 24,6 132.68
6-73 22,2 23,0 20,9 26,6 28,7 135.50
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INDUSTRIAL PRODUCTION
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TERMINAL INITIAL MONTH 1967 = 100
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1-73 2-73 3-73 413 5-73 6-73 7-13 8-73 9-73 10-73 11-73 12-73 1-T4 2-T4_ 3-T14 4-T4 5-74 6-T4 1-74
2-13 _ 12.4 — 123.4
3-73 1.6 3& _ 123.7
4-13 6.4 3.5 l..o\ 124.4
5973 6.8 5.0 6.0 G.N 124.9
4,
6-13 6.8 5.4 6.3 1.5 6.9 5% 125.6
T-73 7.5 6.5 1.5 8.6 9.0 u.N 126.7
8-73 _ 6a1 5.1 5.5 5.9 5.2 4.4 —1.& 126.5
9=T3 5.7 448 5.1 5.3 4.6 3.9 0.5 z.x 126.8
10-73 5.3 404 446 4sT 4.1 3.4 1.0 2.4 1.N 127.0
11-73 5.2 [4.5] 4.6 4.7 4.2 3.7 1.9 3.2 3.4 4.“»-\ 127,5
— - T
_12-713 3.8 3.0 3.0 2.9 2.2 1.4 -0.% 0.0 -0.9 -2.3 ~9.(x 126.5
1-74 266 1.8 1.7 le% 0.6 =043 =240 =2.1 =33 ~4.9 -9.5 —9.9\ 125.4
2-74 148 1.0 0.8  0e5_ =043 -1e2 =2.8 -3,0 -4.1 ~5.6 -8.8_ ~8,17 —1.4\ 12446
<2
3-74 1.8 1.0  0s8 0.5 =042 -1.0 =24 =2.4 -—3.3 ~4e3 =64 ~-5.6 =343 1.0 4% 12447
4-T4 1,8 1.0 0.9 046 0.0 =0.7_=-149 -1.9 =2.6 =3¢3 =48 -3.7 -1,6 1.5 1.9\ 124.9
5-T4 2.1 145 let  1e2 0.6 0ol =0.9 =048 =-1.3 ~1e7 =28 =15 0¢7 _3e6__ 4.9 a.o\ 125.7
6-T4 2.1 1.5 le4 142 07 902 =048 ~0.7 =lel =144 =2¢3 =-lel 0.8 2.9 3.6 4.4 1.0\ 12%.8
1-14 1.9 1.3 1.2 1.0 0.5 0.l —0.8 -De7 =1.0 -1.4 =2.1 =lol 0¢5 2.1 2.4 2.6 0.0 -0.9\ 125.7¢
8-74 1.5 1.0 0.9 0s7 0.2 =0.3 =1u1 =1.0 -lsb —-1o7 [-2.4] =1.5 0.3 1.0 1.0 0.7 -1.6 =2.8 -6.7\ 125.2P
i ——— | 1
173 2-73 3-73 4-73 5-73 6-73 71-73 8-13 9-13 10-73 11-73 12-7T3 1-74 2-Th 3-14 4-T4 5-14 6-T4 1-74

INTTIAL MONTH

P~ PRELIMINARY
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PERSONAL [INCOME
RAT10 SCALE MONTHLY TOTALS AT ANNUAL RATES RATI0 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
1.3 N
1.2 —1.2
/
1.1 +10, 57 Kusz 1.1
1.0 // 1.0
0.3 ,,,a,//f 0.9
0.8 y,& 0.8
»9. 12
0.7 ,)4 0.7
s.5 L7
»8. 32
0.6 0.6
0.5 0.5
J s 3 ] ] 13
3 ¥y H § ¥
0 49 (1K) L4 4 4
1966 1967 >1968 1969 1970 1971 1972 1973 1974

PERSONAL TNCOME

SOURCE: U.5. OEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS 1MOICATED.

LATEST OATA PLOTTED: AUGUST PREL ININARY

PREPARED 3Y FEODERAL RESERVE SANK OF ST. LOUIS

COMPOUNDED ANNUAL RATES OF CHANGE

STLLTONS OF

TeawinaL INITIAL MONTH DOLLARS
WANTH ANNUAL RATES

1-73 2-73 373 _4-73 5-73 6-73_7-13 _8-73 9-73 10-73 11-73 12-73 1-74 2-74 3-T6 474 5-74 6-T4 1-Te
2-73 15,9 1:016.6
_3-73 143 12.6 1,025
4-73__12.4 13.7 8.8 1:031.7
5-23  11.5 10,0 8.7 8,7 1,038.9
6-73 11,2 10,9 9,2 9.4 10,0 1,067.2
7-73  11.1 12.2 9.5 9.8 10.4 10.7 1:056,1
8-73 _ 11.5 10.3 10.4 10.8 11.5 12.3 13.9 1,067, 6"
9-73 12.0 il.6 11.2 1.7 12.5 13.3 14,6 15.4 1,080.4
19-73 12,0 11.5 11.3 11.8 12.4 13,0 }3.8 13.8 12,2 1:090,8
1173 11.8  11.4 11.3 11.6 12.1 12.5 13.0 12,7 1les 106 1:100,0
12-73 11,5 th.l 10,9 11.2  11.5 il.d 12.0 1].5 10.3 9,3 _ 8.0 1:107,1
174 19.5 10.0 9.7 9.8 10,0 10,9 9.9 9.1 T.6 6y1 3,9 =01 1:107.0
2-76 19,2 9.3 6,5 9.6 9.7 946 9.5 8,8 Te5 6,3 5.0 3.5 7,2 1:113.4
3-74_ 9.8 9.3 9.0 9.1 9.1 9.0  B.B_ 8.1 6,9 5,9 4.7 3.7 5.6 &l 1o117.1
4=76 3,7 9.3 9.0 9.1 9.1 9,0 8,8 8.2 T2 &4 5.6 5.2 6T 6.5 9,1 1:125.2
5-74 9.8 9.4 9.2 9,2 9.3 - 9.2 8.1 4.5 T.T Tk 6.5 6.2 1.8 8% 10.1 11.2 12135:2
heT4_ 9.8 9.4 9.2 9,2 9.3 9.2 9.1 8.6 1,9 _Ted 6.9 6.7 8.1 8.3 98 §0.2 9,1 1e183:5
1=76 _12.2 9.3 9.7 9.7 9.6 3.8 9.7 9.3 8.7 8s& 8,1 8.1 95 10.0 }i.5 12,6 13,0 16,9 1:156,8
9-74 10,0 9.7 9.5 9.6 9.6 9.6 9.5 9.l 8.6 8,2 8.0 8.0 92 9.5 10e6° 11.0 110 11,9 T2  1,165.20
573 Z=T3 373 ST sSi ESTI ST eST3 9ST3 10-T3 1193 12575 1-T4 I-Th 3STe 478 5Tk 6-Th 774

INITIAL MONTH

P~ PRELIMINARY
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RETAIL SALES

RATI0 SCALE RATIO SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
50 I 50
+7. 5.
45 ﬁ/f 45
/'u.s
40 / 40
u.i.:_z/
35 //AA 35
30 = 30
+13. 02
25 M 25
P KT, &7 M5, a8 oV, ‘70 a7y s
20 L NI (1] K] [
1966 1967 1968 1969 1970 1971 1972 1973 1974

PERCENTAGES ARE ANNUAL RATES OF CHMANSE FOR PERIONS

LATEST DATA PLOTTED: JULY, AUGUST ADVANCE ESTIMATE

SOURCE: V.8, DEPARTMENT OF COMMERCE

MO ICATED.

PREPARES 8Y PEDERAL RESERVE SANK OF 8T. LOVIS

RETAIL SALES

LOMPCUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH MILLIONS OP
AONTH DOLLARS
J=713 2-73 3-73_ 4-13 5-13__6=73 1-73__8-13 9-73 10-73 11-73 12-73 1-74 2-T4 3~T4 4-74 5-74 6-74 7-74
2-71317.0 _ i 41,242
3-73 20,3 23.7 N 41,979
4-73 4.8 =-0.8 -20.5 41,185
5-73 7.7 4.1 -=3.6 16.& 41,723
=73 2.1 -0.5 =7.5 =0.3 -14.& 41,167
7-73 10,4 9.1 5.7 16.3 16,0 ss.;\ 42,767
8-73 7.0 5.5 2.2 B.8 6.2 1846 -ll.(\ 42,355
9-73 9.8 5,4 2.6 B.0 5.9 13.9 =33 5.& 42,529
10-73 Te5 6.5 4.1 8.9  Tu3 13,7 1.9 9.0 u.z\ﬂ::’% 42,970
11-73 607 5.6 3.6 Teb 6.1 10s9 1.5 6.0 _£.5 0.2 42,976
12-73 3.8 2.5  Gub  Jeb 146 4e7 =3.6 =1.7 =3.8 -11.3 -21.5 42,116
1=T4 5.5 4.5 2,7 5.7 4.4 Te5 0.8 3.3 2.9 ~0.4 =0.6 25.9\ 42,932
2-74 505 a6 3,0 5,7 4.5 Te3 1.5 3.7 3.4 1.1 1.5 15.4 5.3\ 434134
3-74 626 5.9 4e5 Tl  6s2 849 3.9 6.2 6.6 S.1 6.4 17.8 13.9 22.6\ 43,072
4=74 7oO 603 5.1 1.5 6.7 9.2 4.8 649 V42 6.2 1.5 1642 13.2 17,1 n.;\ 44,283
5-74 To6 7.0 5.9 8.3 Ta6_ 9.9 6.0 8. 8,5 T.8 9.1 16.6 14.3 17,3 14,8 11.9\ 44,89%
6-14 606 5.0 5.0 T.1 643 8.3 4sT 6.4 £e5 5.7 6.5 12.1 9.5 10,5 6.7 _ 4.3 —1.3\ 44,593
7-74 8.9 8.5 7,6 9.8 9.3 11.4 8.2 10.1 10,7 10.4 11.7 17.5 16.2 18,4 17.4 19.3 20.0 55.& 46 ,276P
8-14 848 8.4 | 7.5] 9.6 9.1 11el 8.1 9.9 10.3 10,0 11,2 16.2 14,8 16.& 15,2 16.1 15.5 29.2 1.01 46,5388
1-73 2-73 3-73 &4-13 5-13 6-73 1-73 6-73 9-73 10-73 11-73 12-73 1-74 2-T4 3-74 4-T4 5-74 6-74 1-T4

TNITTAL MONTH

P= PRELIMINARY

E- ESTIMAYED
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COMPENSATION PER MAN-HOUR,

CCMPCUNDED ANNUAL RATES OF CHANGE

TOYAL PRIVATE ECONOMY

TERMINAL e INIVIAL QUARTER 1967 = 100
QUARTER
3-69 «-09 =70 2-70 3-70 4=70_ 1-71_ 2=71 3=71 4&~T1 1-72 2-72 3-72 472 1-73 2-73 373 4-73 1i-74
4=69 Yey. 119.3
1-70 8.0 6.2 121.3
2-70 7.7 6.6 7.1 123.4
3=70 8.l 7.4 8.1 __ 9, 126.1
4=-10 Tab  LeB  Te0 6.9 4.8 1276
1-71 7.5 7.0 1.2 T.2 €3 1.7 130.0
2-71 7e3 5.5 7.0 70 643 1.6 6.3 132.0
3-71 Toh 740 7ol Tel 6.7  Te3 7.0 1.8 134.3
4=71 7,0 6.6 6.7 6.6 bel 6.4 6.0 5.8 3.9 133.8
172 762 605 740 1.0 6.7 Tel  6:9 Tel 6.8 9.8 . 139.0
2-72 Tol 6.9 1.0 6.9 6.6 6.9 6.8 6.9 6.6 8.0 6.2 1811
3-12 Tod 647 6eT7 627 Eoh  _bob  6e5  6e5 642 6.9 5.5 449 142.8
4=72 Te) 608 648 0.8 65 60l 6.6 6.7 6ok T.l 6.2 6.2 1.8 145.4
1-73 Teh 102 Te3  Ted  Te2  Teh  Teb 7,5  T.5 8.2 1.8 8.4 10,2 13,0 149.9
2-73 To3  Tal  Te2  Te2  Tol 143 Te2  Te3 T3  Te8  Te8 7.8 8,8 9.4 6.0 152.1
3-73 Te2  To0  Tol  Tel €49 Tol  Tal 742 Tel T3 Te2 7.4 8.0 8.2 5.8 9.6 154.2
4=13 Ted  Tel 742 162 240 762 162 Te3 7162 746 Ted Te5 8,0 8.2 6.6 7.0 8.3 157.3
1-74 Te2 el Tel 7ol 740 742 Ted 742 el TeB T2  Toh  TeB T8 6.6 6.8 Tob 6.5 159.8
2-74 Teb  Te5  Tu5  Tab 145 Tol 1ol 1.8 1.8 8.2 8.0 8.2 8.7 8.9 8.1 8.6 9.6 10.3 14,2 165.2
I=89 %69 1-T0 2=T0 3-T10 & T0 1=T1 2=TT 5= %=71 T=12 =72 312 %1 1=V =13 =15 “&13 114
TRTYTAL CUKRTER
GUTPUT PER MAA-HOUR, TOTAL PRIVATE ECONOMY
COMPCUNDEL ANNUAL RATES OF CHANGE
TERMINAL INITIAL CUARTER 1967 = 100
T QUARTER
3=69  4-6% 1=70 2=70 3=70 4=70 1=71 2=71 3~71 4=71 1=-72 2=72 3=72 4=72 1-73 2-73 3-73 4-73 1-74
4-69 _ -0.3 103.1
1-70 <068 =GeH 102.9
2-70 0.6 Loa ! s.x 103.8
3-70 243 3.4 5.5 r.x 108.7
4-70 15 201 3.1 249 -1.N 105.3
1-71 248 3.6 =ol 5,0 3.8 9.N 107,7
2-11 2.7 3.3 4s2 442 3,3 5.3 2.& +4.4% 108.3
3=70 249 3.4 4ol 4.z 3.4 5.1 3.0 3.1\\ 109.3
4-71 2.9 343 3,9 4,0 3,3 4.6 3,0 3.4 3h 110.1
1-72 3.0 3.4 4.0 4,0 2,4 4.5 3.2 3.6 35 e.l\‘ 111.2
2-72 3.2 3.6 %l 442 2.7 4eb 3.7 4.l 4.2 4.8 5.5\ 112.7
3-72 302 3.6 del 4ol 2.7 4.5 3.7 4eC 440 4ok 4.5 3& 113.7
4=172 304 3eB  %el2 el 2,6 meb 349 442 4.3 4.6 4B 4.8 5.4\ 118.2
1-73 3eb 200 ] 904 404 4al 4.8 4.2 he5  4et 5.0 9.2 5.1 5.9 em 117.0
2-73 303 3eh 449 4.C 346 4e2 346 3.8 38 3,9 3.9 3.5 344 2.4 -lu4 11646
3-73 30U 262 3.5 3.5 342 346 3.0 3.1 2ol 3ed 249 244 2.1 1.0 -1.5 -1N3% 1161
4-13 28 3.0 303 343 Ze9 3.3 248 248 2.7 2e7 295 2.0 lel 0,8 -1.0 =0,9 0.0 116.1
1-74 202 2.4 deb 245 Fa2 243 1e9 1.9 1ol 1.6 143 0.7 0.2 =0.8 =2.6 =3.0 ~3.6 ~7.0 114.0
2-74 242 243 2.3 245 Zal 244 149 1.8 147 1.5 143  0e8 0.4 =0.% FI.—e] ~1.9 =-1.9 =-2.9 IS 114.4
| So— L
3-69 %-69 1-T0 2-70 3-10 4=70 1-T1 2-T1 3=T1 &-T1 I-12 2=T& 3=T& %7Z I-13 Z-73 313 %=T3 1I=7%

INTTTAL QUARTER
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATI0 SCALE RATIO SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
155 I 155
145 . +10. 1 -—1145
UNIT LABOR COSTS %"‘
135 135
+2. 82 /
125 L] JV Lm ved 125

757 00070 __A

P
— 188
‘! !
| = 155
o5 [ o o T FUFELAN g

158 *6. 4% A 757 858, w/l)/z 205
] 175
145

. 195
105 »4.0x .: “
95 = 165
71652
1
w42 - " 133

75
125 - — // 125
15 | +4. 47 ---“‘;H 114.4) 115
-//, L~ ‘--_’,F / \_"V""-)
105 1 221 -3 r":_// N-I.’IR 105
I — OUTPUT PER MAN-HOU
. v---1
| o862
95 [P 95
157 oM. ‘& o oM. ‘N 57 om. 79 757 e, ‘7 ” A<
gs Lt 4] ¥ " T

1966 1967 1968 1969 1970 1971 1872 1973 1974

SOURCE: U.8. OEPARTMENT OF LABOR
PERCENTAGES ARE ANNUAL RATES OF CNANGE FOR PERIO0S INDICATED.
LATEST DATA PLOTTEOs 2ND OUARTER .
PREPARED OV FEDERAL RESERVE BANK OF 8T. LOUIS

UNIT LABOR COSTS, TOTAL. PRIVATE ECONOMY
CCMPCUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL CUARTER 1967 = 100
QUARTER
369 4-£9 1=70 2-70 3-70 4=7C 1-71 2=71 3-71 4=71 1-72 2-72 3-72 4=-72 1-73 2-73 3-73 4-73 1-74
4-69  10.7 115.8
1-70 9ol 145 : 117.9

I
2-70 7.1 5.4 3.\ 118.9

3-70 5.7 4.l 2.4 1.1\ 119.3

4=-70 5.3 9.7 3.7 3.9 e.x 121.2

1-71 4ot 344 Z.h 2.0 2.4 -1.6\ 120.7

2-71 4e5 3.5 248 2.6 340 143 4. -2.8% 122.0
3-71 Ge% 2.5 2,9 2.7 3.1 2.0 3.8 3.3 123.0
71 4l 3.2 2.6 245 2.7 1.7 2.9 2ol Led S 123.3
1-72 4.2 3.5 3.0 2.9 242 246 3.6 3.4 3.4 o.o\ 125.1
2-72 3eB 3.2 2.7 246 248 242 3.0 2.6 2.4 3.1 o.a\ 12542
3-72 346 340 246 2.5 246 2el 2.7 2.4 241 2.5 0.8 1.3\ 125.6
4-72 3.5 249 2.5 244 245 240 2.6 243 2.1 2.4 1.2 1.6 1.9\ 12642
1-73 3.7 " 342 [ 2481 247 eSS 245 3.0 2.8 2.7 3.1 2.4 3.1 440 e'.z\-\ 128.1
| s—— L)
2-13 349 345 342 3.2 3e3 340 3.5 3.6 3.4 3.9 344 4.2 5.2 6.9 1.1\ 13045
3-73 4ol 347 3.5 3¢5 3.6 3.4 3.9 3,8 3.9 443 4el 4.8 5.7 1.0 T.5 1.2\(]8'1% 1328
4-73 446 440 348 3.8 4.0 3.8 4.3 4.3 b4ebh 448 4ol 5.4 6.3 T4 1.8 1.8 a.e\ 135.5
1-74 409 4eb  bah 445 44T 446 5.1 5.2 5S¢4 549 5.9  6e7 T.6 8.8 9.4 10.0 11.5 u.s\ 140.2

2=74 5.3 5.0 “e9 5.0 5.2 5.1 5.7 5.8 6.0 6.5 646 T4 8.3 9.4'10.1' 10.7 11.8 13.6 12.5\ 144.4
- T

I<6F 4-69 1-10 2-70 3=TC A-10 =11 Z=TT 3-11 & 710 1=12 I=77 3-77 12 113 =713 3-713 %013 1-7%

INTYIAL QUARTER

PREPARED BY FE .
SEPTEMBER 3, 1974
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GROSS NATIONAL PRODUCY IN CURRENY DOLLARS —
COMPCUNNED ANNUAL RATES UF CHANGE

TERMINAL ‘BITCTORS OF
INITIAL QUARTER DOLLARS

SUARYER T

. 3-69 4=69 _1-70 _2-70 3-70 4-70 1=70 2=T1 371 4=71 1-72 2-72 3-72 4=72 1-73 2-73 3-T3 4-73 1-T4

s-69 3Nl 948.9
1470 3.6 e N4.2% . _958.5
_2-70 4.1 4.6 S.) ] : 970.6

3-70 4.9 5.4 6.1 1\ : 987.4

470 [4:2] 4.5 4.7 4.4 1.\_ . 991.8
| S—e——

_1-711 6.0 6.6 7.2 1.9 8.4 [15,\ - 1,027.8
2-N 643 6.8 7.3 7.9 8.2 11.5 m 1,047.3
3TL 6.2 6.6 7.0 Teb  T.5 9.5 6.6 S.BNL 1,061.3

__4=T71 b4 0.8 1.2 Te6 1.7 9.2 T3 7.0 m 1,083.2
1-72 T.0  Ta4 7.9 Be2 8.4 9.8 8.5 8.7 10.4 n.\ 1,115.0
2-72 Te3 7.7 8.1 8.5 8.7 9.9 89 9.1 10.4 11.3 uk 410.0%- 1,143,0

_3-712 To5 7.9 8.3 8,6 8.8 9.9 9,0 9,2 10.2 10.7 10.0 :?’\ 10169.3
4-72 7.9 343 8ol 9.0 9.2 10,2 9.5 9.8 10,7 11.2 10,9 11,1 12\ 1120447
1-13 B4 B8 942 9.6 9+9 10,8 10s2 10,6 11,5 12.1 12,0 12,5 1l4.1 xs.\ . 1424849

__2-13 805 8,9 9.3 9.6 9.8 10,7 10,2 10,5 11.2 11.7 11.5 11.8 12,6 12,5 9k 1,277.9
3-73 8.6 9.0 9.3 946 9.9 10,6 10s2 104 11e1 11.4 11,3 11.5 11.9 11.7 9.8 xm 1,308.9
4=13 8.7 9.1 9.4 9.7 10.0 10,7 10,2 10,5 11.1 11.4 11,3 1l.4 11.8 11,6 10.3 10.6 u.\ 1,344.0

__1-74 8,5 848 941 946  9¢6 10.2  9e8  9¢9 10e4 10s6  10.4 10s4 10.5 10,1 8.8 8.5 7.8 4\ 14358.8

2=-74 8.4 3.7 3.0 9.3 9.’0'10.0' 9.6 9¢7 10.1 10.3 10.1 10.0 10.1 9.7 8.6 8.3 T7 6.0 7§ 19383.8
—J - - —+ .

369 4-29 1-70 2-10 3-70 4=10 1=-7T1 2~T1 3~T0L &4=T1 1-T2 2-72 3-72 472 1-13 2-13 3-73 4-7T3 1-T4
' TRIYTXC QUARYER

GROSS NATICNAL PRODUCY IN CCNSTANTY 1958 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BICLTONS OF
TERMINAL INTTIAL QUARTER ° DOLLARS
QUARYER

-

A
3-69 4-69 1-70 2-70 3-7C 4-70 1-71 2~71 3~-71 4-71 1-72 2-72 3-72 4-72 1-73 2-73 3-T73 4&-T73 1-74

4=69 (-m 729.1

1-70  -2.2 -2.\,\ 721.2

__2-70_ -1.3 -0.% o:x 722.1
370 <003 0.6 1.7 2.8 727.2
4-70 [-1.1] -0.8 -0.4 -0.8 -«x 719.3

_1-n 0.7 1.3 2.2 2.7 2.7 ]xm 736.9
2-71 160 1e6 2¢3 248 2.7 bo4 IR T42.1
3-71 1a2 1.7 2.6 2.9 2.8 5.2 2.8 z.\ T47.2
4-71 1o8 2.3 3,0 3.4 3.5 5.5 4.0 4.t Nb]% 759.1
1-72 202 2.9 3.6 3.3 4.0 5.7  4e6 5.2 6.4 a.‘l\ 770.9
2-72 2.8 343 3.9 b4 Geb 6]l 5.4 6.0 T T.4 m ' 786.6
3-72 3.1 3.5 4ol 4.5 469 Sel 545 6.0 63 be9 7.2 b.\ T798.1
4=72 365 309 445 4eF 542 Do 549 6.4 Tel Te3 1.6 . T.1 sx 814.2
1-73 3.9 %4 4.9 5.3 5.¢ m 603 6.8 1.5 1.7 8.0 1.9 8.9 9} 832.8
2-13 3.8 4902 4.7 5.1 543 643 5.8 642 6.1 6B 6.8 6.5 6.6 5.8 [2.\ 837.4
3-73 306 4e0 4.5 4.9 5.0 5,3 5.4 5.7 6.1 6.0 6.0 5.5 8.4 4.4 1.9 1XE’57° 840.8
4-73 305 3,3 43 4.6 9eB 5,5 541 S.4 ST 5.6 5.4 449 4.7 3.9 2.1 2.0 2.~\ 845.7

__1-74 209 3.2 3.6 3.3 3.9 45 4l 442 4e3  4odl 3.8 3,2 2.7 1.6 =0.3 -l.1 <-2.4 -1.\ 830.5
2-74 2.7 3.0 3.3 3.5 3.5 4ol 346 3.7 3.8 3¢5 3.2 2.5 2.1 1.l m —1e2 =242 ~h.4 -1\ 827.1 -

+ ¥

3-69 4-67 1-70 2-70 3-70 =70 1=-T1 2-T1 3-Tt &TI 1-T2 2-72 3-T2 472 1-73 2-13 3-73 &-73 1-I4

— TRIYTAL QUAFTER
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RATIO SCALE
TRILLIONS OF DOLLARS

1.
1.
1.

5
4

3

.

DEMAND AND PRODUCTION

QUARTERLY TOTALS AT ANNUAL RATES

SEASONALLY ADJUSTED

////\: 3838

TOT

AL SPENDING U

///
+4.27 /////
=
+8.IZ///
= ware A %"
= / v -0. 57
,/’//‘ +3. 7% Q,——’//
1 ‘—"'——— L
T 117
——‘—"’-
REAL PRODUCT R
IST OI%. '67 #mwmwr 0w??vv IST oM. 73 Tvmmou
1966 1967 1968 1969 1970 1971 1972 1973 1974
LLGNP IN CURRENT DOLLARS. SOURCE: U.S. DEPARTMENT OF COMMERCE

[26NP IN 1958 DOLLARS.
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS [NDICATED.

LATEST DATA PLOTTED: 2ND QUARTER
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RATIO0 SCALE

GENERAL PRICE

IND

EX%

RATIO SCALE

1958=100 1958=100
175 175
170 170
165 fer.sy 65
.
160 ' 7 160
155 77 155
150 ,JK&{ 150
145 . 145
140 ‘;, 140
135 X 1338
.
130 vy 130
125 s 125
120 ) 120
»3.17
1S ns
3 ? ] ? 8 & R
= REIIE SN B
27 oM, ' .
f ) $ [+ s $ 4 A
1966 1967 1968 1969 1970 1971 1972 1973 1974

TS USED 1M NATIONAL INCONE ACCOUNTS
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIGDS INDICATED.

LATEST DATA PLOTTEDs 2M0 QUARTER

PREPARED BY FEDRRAL RESEAVE SANK OF ST. LOMIS

IMPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PROOUCT

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1958 = 100
QUARTTR ;
3-69 _4-69 1=70 2-70 370 4-70 1-T1 2-71 3-71_ 4=71 1-72 2-72_ 3-72 472 1=73 2-73 3-73 4-78 1-74
4=69 5.5 130.88
170 5.9 6.3 132,91
2-70 5.5 5.5 [k 134,41
3-70 5.1 5.0 4.3 «N‘_;; % 135.77
4~70 5.4 8.3 5.0 5.2 o.\ 137,80
1-71 5.3 3.2 4,9 5.1 5.5 «\ 139,47
2-71 5.2 5.2 l 4.9| 5.0 5.3 4.8 4} 16113
| S—
3-11 909 948 145 3¢5 beb 4.0 3.7 2.6 142,03
4~71 408 9ok 4l 4ol 4ol 3.5 3.1 2.2 1N +3.2% 142,70
1-72 4eb 4.5 4.3 4ed 443 349 3.7 3,3 3.7 s}’g 144.62
2-72 4% 4.3 4.0 440 4.0 3.6 3.3 3.0 3.1 3e? 1.\ 145,31
372 4.3 6.2 %.0 3.9 2.9 3.5 3,3 3.0 3.l 3.6 2.6 3& 146,50
4=72 4.3 4.2 440 3.9 3.9 3.0 3.4 [3.2] 3.3 3.7 3.1 3.7 sh 147,96
| S———
173 4.4 403 4ol 6ol 4ol 3.8 3.7 3.5 3.7 4.0 3.7 4.3 4.8 m 149.9%
2-73 446 445 4.3 443 43 4ol bl _4s0 432 4.6 4ok 5.0 5.6 6.4 1.\ +8.5% 152,61
JV @
3=73 403 wel  4sb 446 4oT 445 4.5 4e5 4T Sel 5.0 5.7 6.3 1.0 1.8 o.\a‘\ 155,67
=73 5.0 5.0 449 4.9 5.0 448 4.9 4.9 5.1 5.5 5.5 642 6.7 7.4 8.1 8.3 8.6 150,93
1=764 5.4 546 5.3 5.6 5.5  Su6 5,5 5.5 5.8 6.3  6e6  T.0 7.6 8.4 91 9.7 10.5 u.\ 163.61
276 5.6 5eb 5.6 546 5.7 5.7 5.8 5.8 6.l  6e6 67 1.3 1.9 [8.5] 9.2 9.6 10.1 10.8 9\ 167.31
T ]
3=69 4=h8 T=T) 2=T10 3-T0 4=10 1=T1 =TT 3= &7 1-12 -T2 3=77 &T1Z =13 &13 -1 %713 1I-%

TNTYTAT QUARTER
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PERSONAL CUNSUMPTION EXPENDITURES IN CURRENT DOLLARS
COMPDUNDED ANNUAL RATES OF CHANGE

SYCLTONS OF

TERMINAL INITIAL QUARTER DOLLARS

TQUARTER
3-69 469 1-70 2-70 3=T70 4~70 1-71 2-71 3-71 4-71 1-72 2-72 3-72 4~72 1-73 2-73 3-73 4-73 1-74

4-69 7.5 594 .4
1-70 7.3 7.0 . 604 .6
2-70 T.0 6.7 6.4 ___614.0
3-70 6.9 6.6 6.4 6.5 623.7
4-70 6.1 5.7 5.3  4e7 3,0 62643
1-71 7.5 7.5 1.6 8,0 8.8 14.9 650,5
2-71 75 7.5  T.5 1.8 8.3 11.0 7.3 662.1
3-71 7e3 743 Te3  Te5 TeB  9eb 6.8 6.2 672.1
4-71 Te3 743 Te3  Tob 16 8.8 6.9 6.7 7.l . 683.8
1-72 Teb 7.6 Tel 749  8¢2 942 748 8.0 8.9 10.8 101.5
2-72 8.0 8.0 B84l 8,3  Beb 946 8.5 8.8 9.7 1lel 11.3 120.6
3-72 8.1 B.1 8.2 Be4  8s7 9.5 8,7 8.9 9.6 10.5 10,3 9.3 736.8
4-72 8.3  B44 845  Bs7 9.0 9.8 9.1 9.4 10.0 10,7 10.7 10.4 1l.5 157.2
1-73 8.7 848 8.9 942 9.5 10.2 9.6 10.0 10,6 11.3 11.4 11.5 12.6 13.6 781.7
2-73 8.7 8.8 9.0 9,2 9.4 10.1 946 9.9 10+4 10.9 11.0 10.9 11.4 11.3 9.2 799.0
3-73 Bal 848 9.0 9.2 9.4 1060 9.5 9.8 10,2 10,7 106 10,5 10,8 10,5 9.0 8.9 816.3
4-73 844  Be5  Beb  BeB 8.9 9.5 9.0 9.1 945 9.8 946 93 9.4 8.8 Te3 6.3 3.8 823.9
1-T4 8.4  Be5  Beb BT Bs9 94 849 94l 9.6 96 945  9¢2 92  BsT7  Te5  Te0 6.0 8.4 840.6
2-74 8.7 848 849 9.1 9.3 9.7 943 9.5 948 10el 10.0 98 9.9 9.6 8.8 8.8 8.7 11.3 14.3 869.1

3-69 4-69 1-70 2-T0 3-T0 4=70 1-T1 Z-TU 3-TI &4-T1 T1-72 2-T2 3-TZ %72 1I-73 23-73 3-73 &4-7% 1I-T4

TRTYTAU QUARTER

PERSUNAL CONSUMPTION EXPENDITURES TN CUNSTANT [958 DOLLARS
COMPDUNDED ANNUAL RATES OFf CHANGE

BILCTUNY OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER A
3-69 4-69 1-70 2-70 3-70 4=-70 1-71 2-71 3=71 4=T71 1-72 2-72 3-72 4-72 1-73 2-73 3-73 4~73 1-T4

4-69 2.3 472.2
1-70 2.1 1.8 ' 474.3
2-70 2.3 2.3 2.7 417.5
3-70 2.4 2.5 2.8 2.9 480.9
4-70 14 1.1 0.9 0.0 -2.8 477.5
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 3,6 3.5 5.7 3.1 3.2 497.7
4«71 3.2 3.3 3.5 3.7 3.8 5.6 3.8  4e2 542 504.1
1-72 306 347 440 442 4eb 5.9 4eb 5.2  6e2  Tel 512.8
2-12 400 902 4.5 4.7 4.9 6.3 5.4 6.0 6.9 T.T 8.4 ) 523.2
3-72 402 444 4eb  4e9 5.1 643 545 6.0 6.7 Te2 T3 6.3 $31.2
4-T2 4e5 4.7 5.0 5.2 5.5 646 549 644 Tel  Te6 T 7 T.4 8.5 54242
1-73 4.8 5,0 542 5.5 5.7 6.7 6.2 6.7 Te3  T.7 1.8  T.6 8.3 8.1 552.9
2-73 4e5 441 4.9 5.1 5,3 6,1 Se6 549 643 645 6.3 5.8 5.7 4.3 0.6 553.7
3-73 403 4s4  4eo 4B 4.5 5.6 Sel 5.4 5.6 5.7 5.5 4.9 4.6 3.3 0.9 1.2 555.4
4-173 306 3.7 348 3.9 440 45 4s0 4l 452 4ol 347 2.9 2.3 0.8 =16 <-2.7 —6.4 546.3
1-74 3.1 3.2 3.3 3.3 3.4 3.3 3.3 3,3 3,3 3.l 246 148 1ol =0.4 2.4 ~3.4 =5.6 ~4.7 $39,7
2-74 301 34l 342 3,3 343 3,7 342 342 342 3.0 246 148 1.2  0el -1¢5 =2.0 ~3.0 =1.3 2.2 -  542.7

3-69 4-69 1-70 2-70 3~T70 4-70 1-T1 2-T1 3-T1 4~71 1-12 2-TZ2 3-7T2 %712 1-713 2¢-7T3 3-73 473 1-T4

INTYTAL QUARTER
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GROSS PRIVATE ODMESTYIT INVESTMENT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER '"63:5{;’
369 469 1-70° 2-70 3-70 4=-70 1-71 2-71 3=71 =71 1-72 2-72 3-72 412 1-73 2-73 3-13 4-T13 1-14‘
4=-69 ~1%.4 . 137.9
1-70 -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=T0 _ =3.6 0.6 _ 4s3 3.0 =51 . 137.4
1-71 1.3 5,0 10.1 11.2 10.9_29.6 ‘ 166.6
2-71 400 Te6 12,4 13.7 144 25.6 21,8 154.0
3-71 3¢3 6.3 10,0 10,6 10.3 15.9 9.6 =1.3 , 153.3
4=71 Sel 8.0 1lo4 12.1 12,2 17,0 13,1 9.0 20.4 : 160.8
1=72 6.8 9.6 12,8 13,7 16,0 18,2 15.6 13.6 21.8 23.2 169.4
2-72 7o5 1001 131 13.8 14,2 17,7 15.5 14,0 19,6 19.1 15.2 : ) 173.5
3-72 802 1046 13.4 14,1 16.6 17,5 15,6 16,3 18.6 18,0 15.6 15.9 - 1182,1
=72 9.0 1143 13.9 14.6. 149 17,7 16,0 1501 18.7 18.3 16.7 17.5 19.0 190.2
1=73 9.7 11.9 143 15.0 15,4 17,9 16,5 15,8 18.9 1846 17.5 18,2 19.4 19.8 199.0 -
2-73_ 9.9 12.0 16.2 _14.8_ 15.1 17.4 16.1 15.4 18,0 17s6 16s5 16,9 17.2 16,3 12.8 =z 208.1
3-73 9.8 11.7 13,8 1603 14.5 1605 15,2 145 16.7 16,2 15.0 15.0 14.8 13.4 10.3 7.8 209.0
4=73  11el 13.0 15,0 15,5 15.8 17,8 16,8 1643 18.6 18.2 17.5 17.8 18.2 18.0 17.4 19.8 33,1 224,83
1=T4 8.8 10.5 12,1 12,5 12,5 14,0 12,8 12,0 13,5 12,7 11.5 11.0 10e1 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 11e2 12.4 1le6 104 9.9 9.0 T4 S.1 3.3 1.8 ~11.0 2.5 211.8

89 %=59 1-T0 2-70 3-70 4170 I-71 2-11 3-11 411 1-1Z 2-1Z 3-1Z #7127 I-T13 2-15 3-T13 %73 I-T%
TRTYTAC QUARTER

GROSS PRIVATE DOFESTIC TRVESTHENY TN CURSTANT TYSE DUCCARS
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER tha&m
“QUARTEW : ¥
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 4-72 1-73 2-73 3-73 4713 1-74
4~69  ~=21.2 ‘ : , ' 107.4
1-70 =19.0 -16.7 102.6
2=-70 -12.1 -7.1 3.6 ) ' 103.5
3-T0 ~Te5 =2.5 545 7.5 105.4
4~T0 =B84 —=4.9 -0.6 =-2.7 -11.9 - - 102.1
1-71 =3e6 0.4 5.2 S5e7 408 24,7 107.9
2-71 ‘-1.1 2.7 T.1 8.0 8.2 19.9 15.3 ] v 111.8
3-71 -1.8 1.3 4.7 4.9 4.3 10.3 3.7 -b6.6 . . ‘ 109.9
4-71 0.3 3.4 6.6 T.2 Tel 12.4 8.6 5.4 19.1 i 114.8
1-72 1.9 408 Te9 8.5 8.7 13.3 10.7 9.2 18.0 17.0 119.4
2-72 2.9 56 Be5 9.1 943 13.3 1142 10.2 165 15.2 13.4 123.2
3=-72 3.6 6.2 8.8 9.4 9.6 13.1 11.2 10.5 1542 13.9 12.4 11.5 126.6
4~72 4e3 6.8 9.3 9.8 10.1 13.2 11.7 11.1 15.0 14.0 13.0 12.9 14.3 130.9
1-73 4.8 7.1 9.4 10,0 10.2 13.0 11.6 1lol 144 13.4 12,6 12.3 12.7 1l.1 134.4
2-13 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 58 136.3
3-73 445 65 8.3 8.7 8.8 10.9 946 9.0 11.2 10.1 9.0 8.1 7.3 5.0 2.1 =145 135.8
4-73 6.0 T.9 98 10.3 105 1246 1146 1142 13.4 12,7 12.1 11.9 12.0 11l.4 ll.S. 14.4 32.9 145.8
1-74 3.5 5;2 6.8 7.0 6.9 8.6 7.3 6.6 8.0 69 S5¢7 46 3.5 1e5 =08 =29 =3.6 -30.1 133.3
2-74 249 4.4 5.8 5.9 5.8 T2 6.0 542 6.4 5.2 4.0 2.8 1eT7 =0e3 =2.4 =44 =5.4 -20.1 =-8.7 130.3

369 4-69 1-70 2-70 3-T0 4-70 1-T1 2-=T1 3-TL &=T1 I=72 2-1Z 3=T2 %712 I-73 2=13 3-13 &%T1% I-T1%
TNTYTAL QUARTER
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GOVERNHENT PURCHASES OF GOODS ANU SERVICES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE )

BILLE
VERMINAL INITIAL QUARTER DOLLARS )
QUARTER . : . A
3-69 4-69 1-70 2-70 3-10_ 4=70 1=-71 2=71 3=71 4=-T1 1-72 2-72 3-72 472 1-73 2-73 3-73 4-73 1-74

4-69 4,6 214.0
1-70 5.4 641 217.2
2-70 3.6 3.1 0.2 ) 217.3 .
3-70 el 3.9 2.9 S0 220.3
4=70 434 4e3 3.8 5,6 5.6 223.3
1-71 Sel 5.2 4.9 6.6 1.0 8,5 . 221.9
2-71 5.2 5.3 5.2 6.4 6.1 1.3 6.l ' 231.3
3-71 5,5 5e7 5.6 6.7 To0 TS5 7.0 T.8 238.7
4=T1 €42 B4bh 6ok To5  T.8 844 8.4 9.6 1143 v 242.1
1-72 Tel  Teé 7.5  Be6  9el 9.8 1002 11.6 13.5 15.7 231.1
2-72 608  Tol 1.2 B.1  Beh  Bs9 9.0 9.7 1044 9.9 4ob } 253.8
3-72 6oh 0.6 6.6 Toh  Tob  T.9 T8 8.2 8,2 Te2 3.2 2,1 25%.1
472 669 Tel  Tel 7.9 8e)  Heh Bk BeB 9,0 8.5 642  Tel 12,3 262.6
1-73 Tol  Te3  Teb 8ol  B8e3  B8e6 8.6 9.0 9.2 848 7.1 8.1 11.2 10,1 269.0
2-73 Tol  Te2 7.3 1.9 8.2 8.4 8.6 8.7 8.8 8.4 7.0 T 9.6 8.3 6.5 27343
3-73 7e0  Tol  Te2  Te7  Te9  8el  8s1  Be3  B8eh 840 67  Te2 8s5 To3 6.0 5.4 2769
473 Ted  Tek 7ol 802 8.6 806 8.7 8,9 9.0 8.8 7.8 8.4 9.7 9.1 8.7 9.8 1404 286.4
1-74 7.8 8.0  B.l 8.6 8.8 9.1 9.1 9.4 9.6 9.4  8s6 9.3 10,5 1041 10.1 11,4 14,5 14,6 296.3
2-74 8.0  Bel  Be3 848 940  9e3 9.3 9.6  9e7 946  8s9 9.5 10.6 10.3 10.4 11.4 13,5 13.0 11.4 304.4

TRTVTAT QUARTER

GOVERNMENT PURCHASES OF GONDS AND SERVICES IN CONSTANY 19358 DOLLARS
COMPOUNDED _ANNUAL RATES OF CHANGE

BILLTONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER A
3-69  4-69 1-70 2-70 3-T70 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 =1.%4 144.6
1-70 =3.8 =6.2 142.3
2-70 =5¢5 <=T.,5 =8.7 139.1
3=T0_ =49 =6.0 =6.0 =3,1 _ 138.0
4-70 =400 =4e7 =402 =19 =0.6 137.8
1-71 =3.5 =3,9 =3,4 =145 ~0.7 =043 137.5
2-71 =340 =3.3 =2,1 -1e2 =0.5 =0.4 0.0 137.%
3-71 =1.9 =2.0 -1l.2 0.3 1.2 1.8 3.2 6e6 139.7
4=T1 =0.8 =-0.7 0.1 1.7 2.7 3.5 5.0 T.6 8.6 142.6
1-72 =0.4 =0.2 0e5 1.9 2.8 3.5 46 6.2 6.0 3.4 143.8
2-72 =0.3 -0.,2 Qb 1.7 2.4 2.9 3.6 4006 3.9 1.7 0.0 143.8
3-72 0.8 =0.7 -0.1 0.9 l.4 1.6 2.1 2.5 1s5 =0e7 =2.8 =5.4 141.8
4=-72 —0.4 =0.4 .2 1.1 1.6 1.9 2.3 2.6 1.9 0.3 =-0.7 -1.1 3.4 143.0
1-73 =0.2 =041 Dedr 1.3 1.7 2.9 2.4 2.7 2.1 0.8 0.2 0.3 3.3 3.1 144.1
2=73 =0.2 =0.1 Q9.3 1.1 1.5 1.7 240 2.3 1.7 0.6 0.1 0.1 2.0 1.3 =0.6 4 143.9
3-73 =0.2 -J.2 363 1.0 l.4 1.5 1.8 2.0 Lo 0.4 =0.0 =-0.1 1.3 0.7 =0.6 =046 143.7
4=13 0.1 0.2 Job 1.3 t.7 1.9 2.1 203 1.9 l.1 0.8 0.9 2.2 1.9 1.5 2.9 5.7 145.7
1-74 0ol V.2 Vet 1.3 l.0 1.8 2.0 2.2 1.8 lol 0.8 0e9 2.0 1.7 1.3 240 3.2 0.8 146.0
2=74 0.1 U.2 e le2 1.5 1.6 1.8 2.0 le6 0.9 0.6 0.7 leb 1.3 0.9 1.3 2.0 Oel =005 145.8

3-69 4-65 1-T0 2-T0 3-T0 4710 1-T1 2-T1 3-T1 &T1 1-T2 2-7T27 3-7T2 "&TZ2 1-T% 2-73 3-13 4713 I-I%

TRYYYEC QUARTER
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OI3PNSABLE PEHSUNAL INCOME TRCURRENY DOLLARS
COMPOUNOEC ANNUAL RATES OF CHANGE

.5%:_;;_;#.__._‘ e - INITIAL QUARTER '".;Hl"‘".’sm :
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 4712 1-73 2-73 3-713 4-73 1-T4
_bed 8.3 — 656.1
I N Y 668.2
2-70 9.5 1u.3 13.0 689.0
3-70 9¢2_ 9.5 10.5 8.3 702.4
4-70 7.9 7.8 1.9 5.4 2.8 707.2
1-71 8.7 R.7T 9,0 1.7 7,6 12,7 728.6
2-71 847  Be8 7.0 6,0 8,0 10.7 8.8 746.1
3-71 8ol 8.0  Hel  T.2 1.0 8.6 6.3 3.9 751.3
4-71 TeB  TaB o8 649 6.7  Ta7 6.1 4.8 5.7 761.8
1-72 Tel 7.7 7ol 6.9 6.7  Te& 643 5.5 6.3 6.9 1767
2-72 7o3  7e7  TaT7  Tel €49 Tel 6.7 6.2 6.9 1.5 8.l 790.0
372 Te9 7.8 749 Te3 742 Te9 Tl 6,7 T.4 B.0 8.6 9.0 807.2
4-72 8.5 8.5 8.6  Be2 8.2 8.9 8.3 8.3 9.1 10.0 1l.1 12,5 16.2 830.1
1-73 920 54l 9.2  B.B 8.9 9.6 9.2 9.3 10.2 11.2 12,2 13,6 16.0 15.8 869.5
2-73 9el 942 943 8,0 9.1 9.7 9.6 9.5 10,3 1lel 11.9 12.9 14.3 13,3 10.8 $92.1
3-73 902 962 Se4 9.1 942 948 9.5 9.6 10.3 11.0 11.6 12.4 13,2 12,2 10.5 10,1 913.9
4=13 923 9.4 9.5 9.3 9.4 9.9 9.7 9.8 10s4 11.0 11,6 12.2 129 12.1 10,9 10.9 11.6 939.4
1-74 a1 94l 3.2 9.0 9.0 9.5 9.3 9.3 9.9 10.3 10.8 11.2 115 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 2.7 5.9 6.9 966.9
ISET 4769 110 Z-T0 3=T0 &=10 I=TT 2=71 3=V &=11 1512 =717 5=12 %717 1=13 =135 %=1 &1 T-7%
TRTYTAC QUARYER
- O1SPOSABLE PERSONAL INCGME TN CONSTANT 1958 OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BICLTONS OF
TERMINAL INITIAL QUARTER DOLLARS o
e 369 4-63 1=70 2-70 3-70 4=70 1-71 2-71 3~71 4=71 1=72 2~72 3-72 4~72 1-73 2-73 3-73 4-73 1-74
4=09 3.0 521.2
1-70 2.7 2.3 52442
2-10 4od 5.7 9,1 535,80
3-70 4ol ue3 Bl 4ot 541.6
4=~10 3.1 3ol 3.4 0.6 <~3.1 $37.4
1-71 ©s0 9.2 9.7 3.2 2.7 8.4 548.8
2-71 4ol 4.3 4.7 3.6 2.3 beb 4.5 554.9
3-71 3.7 3.8 4.l 3.1 2.7 4.7 2.8 1.1 556.4
4=-71 3,7 3.2 4.0 3.2 2.9 4e5 3.1 2.4 3.8 561.6
1-72 37 3.1 3.9 3.2 3,0 4.3 3.2 2.7 3.6 3.3 _ 566.2
2-12 308 3.9 4.l 3.5 3.3 44 3.6 3.4 4.l 4.3 5.3 573.6
3=12 400 3.1 6.3 3,7 3,7 4,7 40 3.9 46 4.8 5.6 5.9 $81.9
4-72 4ol 4.8 5.0 _ 4eb 47 5,7 5.2 8.4 6e2 6.9 8.1 9.5 13.1 600.1
1-73 5.1 3.2 3¢5 5.1 5.2  6e2 5.9 6.1 6e9 7.6 8.6 9.8 11.7 10.4 615.1
2-73 407 5.0 a2 8¢9 4s9 5,8 5.4 5.5 6.2 6.6 Te3 7.8 8.4 6.1 2.0 618.2
3-73 40l %08 5,0 __ 44l 447 5.4 5.1l 502 51 6.0 6.4 6.7 6.9 4.9 2.2 2.3 e 621.8
4~73 4.5 Gas bl bed  bok 5,0 4.7 4ol Sel 543 5.6 5.7 5.6 3.8 1.7 1.5 0.7 622.9
1-74 3.7 344 3.9 3.5 3.5 4ed 3.6 3.5 3.8 3.8 3.8 3.6 3.2 1.4 -0.8 -1.7 =-3.7 -7.8 610.3
2-14 3.3 3e3 344 3.0 249 3.4 3.0 248 3.0 269 2.9 2.6 2.1 0.4 -1.3 -2.4 -=3.9 =6.1 4.4 503.5
— 369 4c6d TNETOT TS T I-T0 4=70 T1-T1 2-7T1 3=t &~T1 1-72 2-7Z2 3-12 4712 [-13 2-73 3-73 %73 1-T%
INTTTAL QUARTER
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"CORPURATE PROFITS AFTER TAXES ®
COMPCUNDED ANNUAL RATES CF CHANGE

STLLTONS OF
TERMINAL INITIAL QUARTER OOLLARS
QUARTER
3-69__4-69 1-10 2-70 3-70 4-70 1-71 2-7} 3-71 &-71 1-72 2-72 3-72 4-72 1-73 2-73 3-73 4-73 1-7%
4-69  -9.8 ) ) 42.1
1-70  ~10.8 ~11.8 408
2-70  ~11,3 -12.0 -12.1 . 39.5
3-70 =7.6 ~6.9 <-4.4 4.1 39.9
4=70 -12.2 -12.8 ~13.2 —13.7 ~28.4 36.7
1=71 - =242 =06 2.5 7.8 9.8 68.3 41.8
2-11 2.7 5.0 8.7 14e7 18,4 5244 37.9 5.3
3-71 4e9 _ Tel 10,7 15.9 19,0 41,0 29.1 20.9 47.3
4=TL 6.8 8.7 11.9 16.5 19,2 35,4 26,0 20,4 19.9 A9.7
1-72 8.8 11.1 14,4 18.8 21,4 35,0 27.8 24.5 26.4 33.3 33,4
2-72 9.7 11,8 14,8 18.7 21,0 32.1 2%.8 23,0 23,7 25.6 18.4 38.7
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 38.4
4=72  12.4 14,4 17.2 20,6 22,6 3l.l 26,5 26.7 25.3 27,0 24.9 28.3 36.3 63,1
8 1=73  15¢5 17,7 2046 24.1 2643 34.5 30.8 2968 31,3 33,8 33,9 39.5 49.9 64.9 71.5
2=73 15,4 17.5 2C.1 2343 25.2 32.4 28,9 27.8 28.8 30.4 29,8 32.9 37,1 37,5 14,7 14.0
373 1440 1548 18.0 2007 22.3 28¢3 24,9 23,5 23,9 26.% 23,1 24,0 24.8 21.2 4.0 -5.8 72.9
473 13¢2 14¢8 16¢9 19,3 20.5 25¢9 22,6 21e2 212 20o4 19.7 20,0 19.8 160 3.2 =2.2 1.7 73.2
1=74 1643 18,0 20,2 22.7 2442 29,5 20.7 28,8 2643 27.0 26.2 2T.4 28,5 27,0 19,0 20.5 34,3 82.7 89,1
2=T4  15:5 17e1 19,0 21e3 22,6 2Te6 267 2346 23,9 2403 23.3 24,0 24.4 22.9 15.5 15.7 23,9 36.7 2.4 836

* NATIONAL INCOME BASIS

SEPTEMSER 20, 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 ot Current Business, July 1972

1966-67: Survey of 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. Govermment Printing Office,
Washington, D.C. 20402).
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The Trend of Output

Ratio Scale Ratio Scale
Billions of Dollars Billions of Dollars
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* 300
1952 1954 1956 1958 1960 1962 1964 1966 1968 1970 1972 1974

Shaded areas represent periods of business recessions as defined by the National Bureou of Economic Research.
1 The trend of output was determined from the regression inQ=57385+.0092t, which was estimated from
quarterly data for the 1/1947 - 11/1971 period. The coefficient (0092) is the estimate of the trend rate of increase
of output for the period. The line has been extrapolated beyond 11,1971,
.2 Gross National Product ol 1958 prices.
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