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Growth of total spending slowed in the fourth quarter,
with significant declines reported in spending for consumer durable
goods, residential construction, and producers' durable equipment,
Total spending increased 6.2 percent from the fourth quarter of 1973
to the fourth quarter of last year, compared to an average annual
increase of 10.7 percent over the previous three years,

Total production decreased sharply in the fourth quarter
and prices continued to rise at an accelerated rate. Over the year
ending in the fourth quarter, output decreased 5.0 percent and the
general level of prices increased 11.8 percent.

Despite the sharp drop in total production experienced
since late in 1973, the rate of output in the economy in the fourth
quarter was not substantially below the economically productive
capacity of the economy, given the recent autonomous increases in
commodity prices and changes in governmental agriculture,
environment, safety, and resource allocation regulations. This cut
in economic productive capacity, a portion of which is temporary,
represents a wealth loss to the economy. The loss, which was made
effective by the rapid acceleration of inflation experienced in the
last year, has been manifested in several ways other than the recent
decrease in employment in the economy. The effect is also evident in
the reduction in real wages reported last year and the decrease in
the stock of real money balances.

Throughout most of 1974, the effect of this wealth loss
was concentrated in just a few industries, such as the automotive
industry which is closely tied to the market for petroleum products.
As a consequence, production and employment in other industries
continued to expand. It was not until late in the year that the
depressive effects spread to other industries and markets that are
dependent on the income generated in the automotive and housing
sectors. The rate of umemployment remained essentially unchanged
through the first eight months of the year, but has increased from
5.4 percent of the labor force in August to 7.1 percent in December.

The developments of the past year indicate that the
economy suffered a substantial decrease in production opportunities
and the standard of living in the country declined commensurately.
The economic contraction, while almost impossible to reverse in a
period of one or two quarters, is not cummulative, however. The
data indicate that the recession is in the process of spreading
through the economy, not that the depressive effect on the entire
economic system is mounting.
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16=74 _ ~0.1 =0e8 =le2 ~le2 =le8 =lel =2.3 =loé 0.6 0e2 Qo =0e2 =17 =2.4 -2.2 =~1.9 -1..\ 134,90
11°78  =le7 =2.2 =3,0 3,0 =3.5 <3.9 =4¢5 =4.1 =3.8 <=3el =Beb ~4.4 <6.3 <=T.6 =0.8 -10.7 ~17.2 -zo.t\ 121,
1274 _=3.4 =2.9 ~8,7 ~4,9 <~%5.4 =3,9 |-4,2} ~ “8e2 6.0 6.8 ~8.9 ~11.6 =13:2 =18.6 =21.3 =27.8 ~28,8 110,30
TR 8-13 1T =713 10-13 L1 SO S s =
“INTVIRC WURYR™

TRPRECTATNARY

- — PREFARED &v FENERAL EESERVE AR OF 3V. COOTS
JANUARY 16, 1973
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PERSONAL INCOME

RATI0 SCALE MONTHLY TOTALS AT ANNUAL RATES RATI0 SCALE
IR:LLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
. 1.4
1.3 1.3
1.2 - ~|.1397-—l.2
: |~
. 0.7z 1.1
.o 1.0
N Y]
0,9 o 0.9

R

_ 0.8
+*9, 47
- g

> |

“r 4 A, 49 v,y
s i A mi ¢

1967 1968 1969 1970 197} 1972 1973 1974 1975 0.8

SOURCE: U.S. OEPARTMENT OF COMMERCE
PERCENTAGES ARE AMNUAL RATES OF CHANGE FOR PERI0DS INDICATED.

LATEST DATA PLOTTEO: DECEMBER PREL |MINARY

PREPARED BY FEDERAL RESERVE 8ANK OF ST. LOUIS

PERSONAL INCOME
COMPOUNDED ANNUAL RATES OF CHANGE

BTCLTONS OF
TERMINAL INITIAL MONTH DOLLARS
MONTH ANNUAL RATES
5-73 6-13_ 1-73 8-73  9-73 J0-T3 L1-T73 12-73 _1-74 2-74 3-74 4~74 5-74 6-74 T-74 8-74 9-74 10-74 11-74

6-73 i1¢.0 1,047.2

1-73 10.4 10.7 1:056.1
8-73 11.5 12.3 13.9 1,067.6
9-73 12.5 13.3 14.6 15.4 1,080.4
__10-73 12.4 13.0 13.8 13.8 12.2 1+090.8
11-73 1261 12.5 13.0 12.7 1ll.4 i0.0 1,100.0
12-73 11.5 1i.8 12.0 1l.5 10.3 9.3 8.0 1,107.1
1-74 10.0 0.0 9.9 9.1 T.6 6ol 3.9 -~0.1 1,107.0
2-74 9.7 Je b 3.5 8.8 7.5 6.3 5.0 3.5 1.2 . lyll3.4
3-74 9.1 9.4 8.8 8.1 6.9 249 4.7 3.7 5.6 4.1 14117.1
4-74 9.1 $.9 def 8.2 7.2 Lol 5.6 5.0 6.7 65 9.1 1,125.2
5-14 9.3 9.2 S.1 8.5 7.7 T.1 65 6.2 7.8 8.1 10.1 11.2 1,135.2
6-T4 9.3 Y2 9.1 8.6 7.9 1.3 6.9 6.7 8.1 8.3 9.8 10.2 9.1 1,143.5
-4 9.9 9.9 98 S.4 8.8 8.2 8.2 8.3 9.7 10.2 11.8 12,8 13.6 18.1 1+159.5
8-74 9.8 9.7 9.7 9.3 8.8 85 8.2 8.3 9.5 9.9 1l.1 11.6 11.8 13.1 8.3 1,167.2
9-T4 9.9 9.9 3.8 9.5 9.0 8.8 8.6 8.6 9.8 10+2 11.2 1146 11.7 12.6 10.0 11,7 1,178.0
10-74 5.7 9.7 9.7 9.4 8.9 8.0 8.5 8.5 9.5 9.8 106 109 10.9 11.3 9.1 9.5 T.4 1,185.0
11-74 9.1 .1 S.9 8.7 8.2 o9 7.7 7.7 8.5 8.6 9.2 9.2 8.9 8.8 6.6 641 3.4 -0.5 L+184.5

12-74 8.9 8.9 de8 8.5 3.0 T.4 1.5 7.5 8.2 8.3 8.8 8.7 8.4 8.2 6.4 5.9 4.0 2.4 Se4 1,189.7P

9<73 10-73 11-73 12-73 1-T4 2-14 3-T4 4-T4 5-T4 6~T4 1-T4 8-T4 9~T4 10-T4 11-74
TRTYTAL MONTH

w
1
-
w
o
i
-
w
-~
1
-~
™
@
[
-
w

P~ PRFLIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
JANUARY 15, 1975
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RETAIL SALES

RATIO SCALE RATI@ SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
55 l 55
t
50 i 50
X/
45 Ir 0. 97 44.8 —1 45
40 /] 40
) Hl.l./
]
35 A 55
3. 52
30 <t 30
7. 42
25 25
4 Y -, 7 o 7y Y vy
20 o 4 i 1 T
968 1969 1970 1971 1972 1973 1974 1975

1967 )

SOBRCE: U.5. FEPARTHENT OF COMMERCE

PERCENTASES ARE AMNUAL RATES OF CHANSE FOR PLRAINS 1MQICATES.

LATEST DATA PLOTTED: WOVENAEA, DECCHOEA ADVANCE €STIMATE
PREPARED OY FEDERAL RESEAVE SANK OF ST. LoSIS

RETAIL™ SALES

CONPOUNDELC ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH MILLIONS OF
MCNTY “DOCCRRS
5-73 _6-73 7-73  8-73 9-73 10-73 11-73 12-73 1=74 2=74 3-74 4~T4 5-T4 6-74 T-T74 8-T4 9-74 10-74 11-T4
6-73  -14.9 41,167
7-73___16.0_ 58.0 42,761
8-73 6.2 18.6 -11.0 42,359
9-73 5.9 13.9 -3.3 5.0 420529
10-73 7.3 13.7 1.9 9,0 13,2 424970
11-73 6.1 109 145 6.0 6.5  0e2 42,976
12-73 1c6 4.7 =3.6 =147 =3.8 =11.3 =21.5 ™\ 420116
1-74 46 Te5 0B 3.3 2.9 =0.4 =0.6 25.9 42,932
2-74 4e5  Te3 1.5 3.7 3.4 led 1.8 15.4 s.;\ 43,134
3-74 €2 BuS 3.9 6.2 646 5.1 6.4 17.8 13.9 zz.e»\ 43,872
4=74 667 9.2 448 649 Te2 e 1.5 16.2 13.2 17.1 u.& 44,203
5-74 T7e6 9.9 0.0 8.1 845 7.8 9.1 16,6 14e3 17,3 14.8 17.9 'y 44,4894
&=~74 603  Be3 44T 6.4 645 3.7 6685 1201 9.5 10.5 6.7 4.3 -7.8 440993
7-74 9.4 11.6 8.4 10.3 10.9 10+6 12.0 17.9 16.6 18.9 18.0 20.1 21.2 59.N 460356
8-74  10.1 12.1 9.2 11.1 11.7 11.5 12.9 16.1 17.0 19.0 18.3 20.0 20.7 38.1 19.\ 47,086
9-74 7.9 906 6.8 8e3 8.6 8.2 90 13,1 11.5 12.4 10.8 10.6 8.8 15.0 =-2.3 -zo.N 46,177
10-74 6e8  Be3 546 602  Tel 696 Te2 10s6 90 9.4 T.T  T.0 4.9 8.4 4,7 -15.0 -9.N 45,003
11-74 404 5.6 3.0 440 3.9  3e3 3.5 6.2 4eh 4.2 2.1 0.8 -1.8 =0+6 ~11.6 =20.1 ~20.0 -29.N 444 490P
1274 4.6 5.4 3.3 a3 423 3.7 3.9 [6.8] 48 4.7 2.9 1.8 0.3 1.0 7.8 -13.7 =11.3 ~12.3 8.9 440088
" Re— T
5-73 o6-13 1[-13 8-13 9-73 ju-13 [I-13 12-73 I~ - - = = % TI=1%
TRYTTRC RONTH

P= PRELIMINARY

€~ CSTIMATED
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COMPENSATION PER MAN-HOUR, TOTAL PRIVATE ECONOMY

COMPQUNDED ANNUAL RATES OF CHANGE

_IERMINAL e INITIAL QUARTER 1967 = 100
QUARTER :
: 4-99 1~70 2-7Q 3-70 4-70 1-T) 2-T1 3-7)1 414 1-72 2~T2 3-72 4-72 |-73 2-73 3-13 4-13 1-14_ 2-i4
1-10 622 _ 12}.3
2-1Q beb___ Tad 123.4
3-19 To4 8.4 9,0 12601
4=00 6,8 _T.0 6.9 4.8 - 127.6
L=11 1.0 742 Ta2 6.3 1.1 130.0
2-11 649 7120 1.0 6.3 1.0 6.3 132.0
3-11 TaQ  Tel  Ted 627 143 7.0 1.8 134.5
4-11 @ 6 641 _beb _6sl 6.4 620 5.8 3,9 135.8
1-12 fa9 140 1,0  6e1 T l 6,9 _T.h 6,8 9.8 139.0
2:72 629  Tad 629 _6eb 629 6B 6.9 6.6 8.0 6.2 161.1
3-72 BuT 60T 6aT 6.4 _6ab_ 6.5 6.5 6.2 6.9 5,5 4,9 142.8
4=12 0aB 6.8 628 6.5 627 6.6 6.7 6t Tul 622 6.2 V.5 145,4
1-73 Ta2 743 1a3  Ta2 _Tak _ Tas  Ta5 1.5 8.2  T48__B.4 10s2  13.0 169,9
_2-13 Talo 7a2 742 Fad  Tu3  Ta2  Ta3  Te3 _ 1.8 1.5 1.8 8.8 9.4 __ 6,0 1521
_3-73 200 Tad  Tal 6.9 _Zad Ted o Te2  Fad  Ta5  Te2  Teh 8.0 8,2 5.8 5.6 1542
4-73 Tad  7a2 _ Ta2 a0 Ta2 7.2 T3 Ja2  Teb a3 TuS 8.0 8,2 6.6 1.0 8.3 157.3
_1-74 Tal  Tal 7ol 7.0 742 Tad a2 Tad  Ta5 _Te2  Teh _ _TeB__ 148 6.6 648 Teh 6.5 159.8
2-14 To5  Ta5 V.6 Te5  Tal .1 TaB  TuB 8,2 BeQ  Ba2 8.l 8.9 B, 8.6 9,6 10e3 14s2 165:2
3-T4 Tab Tal  Tal 7.6 Ta8 7.8 8a0 8.0 8,3 8,2 8Ba4 8.9 9ol 8.5 8.9 9,8 10,3 12.2 103 __169.3
4-69 1-70 2-70 3-70 4-70 1-71 2-T1 3-T% 4&~71 1-72 2-12 3-12 4-12 1-13 2-13 3-73 413 1-74 2-T4
INITIAL QUARTER
OUTPUT PER MAN-HOUR, TOTAL PRIVATE ECONOMY
COMPOUNDE F 1
INITIAL QUARTER 1967 =_100
QuaRTER 4-69 1-70 2-70 3-70 4-70 4-71 2-7h 3-7) 4=-71 A-72 2-72 3-J2 4-72 A~73 2-73 3-73 4-73 |-74 2-74
1=70 __=0.8 102.9
2-10 lea V3,5 103.8
3-10 dab Sa5 k 1051
4=10 2.1 3.1 2.9 -k R 105,.3
1-11 3.6 4.7 5.0 3.8 m 107,17
2=11 3.3 _4e2 403 3.3 5.8 k +4. 108,3
3-171 3ah __Gal 442 3.4 _ Sad__ 3.0 M 109,3
4=11 3.3 3.9 . 4.0 3.3 446 3.0 3.4 3.0 110.1
1-12 3. 4.0 440 .4 4.5 3.2 3 1112
_2=72 3.6 _6a) 4.2 3.7 __4ab_ 3.L__4.) 4.2 4.8 5,5\ 1327
=02 36 el 4l 3al %25 al 4.0 _ 4.0 4.4 445 m 113.7
4-72. 3aB 442 4.3 3.9 4.6 3.9 4.2 4.3 Y- 4.8 4.5 2.4 115.2
—1=73 620 [ 6ab | fab fel baB  4a2 4.5 4e6 5.0 5.2 Sed 3.9 % 17,0
2213 b 3.9 . 4a0_  3ab . 942 . dab 3.8 3.8 3,9 _ 3.9 3,5 3.4 2.4 m 11646
=73 1.2 3.5 3.5 3.2 e 3.0 3.1 A.)_3ad 2.9 2.4 2s1 1.0 ~-l.5 -.1\I—2.I% 116.l
4=13 300 3.3 3.3 249 . _3a3 2.8 248 . 2.7 2a1 245 2.0 Aol 048 =1,0 =0.9 0.0 \6.1
=4 244 200 2,5 222 _2e5 _da9 _ 149 dal . _1e6 . _led_ .. 0al 0.2 =0,8 2,6 =3.0 o 114.0
2-1% 203 245 2.6 241 2e3 _ daf _daB oG 1ot 1a2 056 Qa2 =0.6 =240 2,1 =2.,3 -3.4 0.4 il8s1
A6 2.0 2020 .2al.-daB 2.0 JaS  dah o Ba2 o dad 0.8 Qa2 =0ud 0.9 §-2.01 =242 =263 =3al -la0 -z\al 113.4
4<69 1-70 2-70 3-70 4~70 1-71 2-T1 3-71 o-71 1-72 2-T2 3-72 4=12 1-73 2-13 3-73 4-73 1-T4 2-74
INTTIAL QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST, LOUTS
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATI0 SCALE RATIO SCALE

1967 =100 SEASONALLY ADJUSTED 1967=100

155 I 155

145 o/o./z// 145
UNIT LABOR COSTS /1493

135 4 135

s2.87
125 /"/'/AJV LY. 2000

115 8. 47 A /J/m'n///é/zos
[~ 195

] ~
105 — L 185
AT apr. ‘79 175
169.3
/ﬁu /// 1e9
85 C@ RARCROOR / 145
o] 135
s g
155 // 125
=N
115 // LR A 1134115
/ ,-v“;:‘// R )
105 e £ e FAi0S
o - — OUTPUT PER MAN-HOUR 105
T 4//\---\,.--.)
s -0.8Y
95 = 95
5 f’ln ‘o (’lﬁw Wllr. e d Wllr. N4 'T"Il 85

1966 1967 1968 1969 1970 1971 1972 1973 1974
SOURCE: U.5. DEPARTMENT OF LABOR
PERCENTAGES ARE ANNUAL RATES OF GHANGE FOR PER10DS INDICATED.
LATEST DATA PLOTTED: 3RD QUARTER
PREFARED BY FELOERAL RESERVE BANK OF ST. LOVIS

UNIT LABOR COSTS, TOTAL PRIVATE ECONOMY '
COMPOUNDED ANNUAL RATES OF CHANGE
IERMINAL INITIAL QUARTER 1967 = 100

QUARTER
4-69 1-70 2-70 3-30 4-70 1-71 2-T71 3-71 &7} -T2 2-72 3-72 4-12 1-73 2-73 23-73 4-713 1-14 2-7¢

1-70 1.5 . 111.9

2-10 5.8 m 118.9
3-10 4.l 2.% m 11943
4=70 4.7 3.7 3.9 A 221.2
1=70 3.4 2.4 2.0 2.4 -k ‘ 120,7

= 122+9
+2.8%
1=71 3.5 209 2.7 3.1 2.0 3.8 3.3 123.0
4=71 322 2,6 243 247 1aF 2.9 2.1 k 123.3
1-72 3.5 3.0 229 3,2 2.6 3.0 3.4 3.4 6.0 125.1
»
2-12 322 241 2.6 2.8 222 2.0 2.6 2.4 3,] m 125%.2
372 3.0 2.6 2.5 246 240 2.7 2.4 2.1 2.5 0.8 1.3 125.6
4-12 2.9 225 224 249 2.0 246 23 2.1 228 1a2 ) Y- 1.9\ 1262
1=73 3.2 | 28] 2.7 2.9 2.5 3,0 2.8 2.7 3.0 2.4 3.1 4.0 «.} 128.1
-4 } \
2-13 345 3.2 3.2 3,3 3.0 3.5 3,4 3.4 3,9 3.4 4,2 5,2 6.9 1.7 130,
o7 3.7 3.8 3.5 3.6 308 349 3.8 3.9 6.3 8al  4eB 5.7 7.0 7.5 1kl+10.7% 132.8
4~-13 440 3.8 3.8 4,0 3.8 4.3 £.3 4.4 4.8 &£.7 LY 623 1.4 1.9 1.8 8.4 ‘135.9

2=14 Sal 540 Sak__ 5.3 Sa2 S.8 5.9 Ha) Ha6 Hal Ja5 8.3 9.6

=14 5.5 5.4 5.5 S.8 $.7 6.3 P . 4 1.2 7.3 8.1 9.0 10,1

4-69 1-70 2-70 3-70 4-T0 1-71 2-7%F 3-71 471 1-72 2-72 3-72 4-T2 l-;'3 2=T3 3~73 4-73 1-74¢ 2-7¢

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
NOVEMBER 26, 1974

)]
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS

COMPOUNDEC ANNUAL RATES OF CHANGE

;5::;::‘%* INITIAL QUARTER '“GE{W

1=79 2-70 3-70 4-70 }-71 ¢-34 3-I% &-T1 1-92 2-72 3~72 472 1~73 2-73 3-73 4-73 1-T4 2-T4 3-74
2-70 5.1 ' 970.6
3-70 6.1 7.1 907.4
4=70 4.7 8eb 148 991.8
1-71 7.2 1.9 a.4 'u.\ 1002748
2-71 1.3 7.9, 8.2 11,5 1.0\ 11067.3
3-71 1.0 7.4 1.5 9.5 6.6 5R 10061.3
4=T1 7.2 7.6 7.7 9.2 1s3 140 a.s\ 1,003, 2
1-72 Te9 _ Be2 8.4 948 8.5 8.7 1044 12&...,_0‘7% 1,115.0
2-72 8s1 4.5 8.7 9.5 8.5 9Yei 10,4 11,3 w}\ 1514340
3-72 803 . ds6  de8 949 3,0 942 102 10.7 1040 9.& 10169.3
472 €.7 9.0 4.2 10,2 9.5 9.0 10.7 11,2 109 1l.d 127N\ 1,204
1=73 9.2 9.6 9.9 10,8 10.2 10,0 11,5 12.1 12,0 12.3 14.141_9.9\\ ) 1,268.9
2-73 9.3 9.6 9.8 10s7 10s2 10s> 112 11.7_11.5 11s8 126 12.5 9.N 1027749
3-13 9.3 9.6 3.9 10.6 10.2 sdes 1lel 1le4 113 11,5 11.9 11.7 9.8 10.N 10300.9
473 9.6 9.7 19.0[10.7] 10.2 495 dled 114 11.3 11.6 1.8 11,6 10s3 10.6 11,2 ' 19344.0
1=78 9.1 9w 906 W 9.8 9.9 10.4 10.6 10,4 10,4 10,5 10,1 6,8 8.5 7.8 4.8 46.2% 1455048
2=74 9,0 9.3 .4 10.0 S.6 9,7 10.1 10,3 10,1 10.0 10ed 9.7 8.6 8.3 1.7 6.0 Teb 10303.0.
3=74 9.1 9.3 9e4 1040 96 9.7 10s1 10s2 1040 100 10.1 9.7 8.7 8.6 8,2 1.2 8,6 _9.1\ 1,410+3
4=76 8.8 9.0 9el_ 95 9.2 9e3  9e6 9.6 St 9s3  9s3 89 8.0 ToT  Te2 [6e2] 68 6.5 3.3)  1,426.00

; ——t =
1-70 2-70, 3-T0 &70 I1-711 2-Ti 3-71 471 1-12 272 3-13 &7Z 1=73 =73 3-73 &-13 1-18 Z-1% 3-1%
TRTVTAT CUARTER
P- PRELIMINARY
GRUSS NATICNAL PRODUCT IN CONSTANT 1958 DOLLARS
—_COMPOUNDEC ANNUAL RATES OF CHANGE —
TERMINAL INITIAL GCUARTER DOLLARS
ouaRTEF 170 2-70 3=70  4=70 1=71 274 3=71L a=71 1-12_2-12_ 3-12 4=72 1~12_2-73_3-13 =73 1=764 2-74 3-T4
2-70 0.5 72241
3-70 1.7 243 7272
4=70  =0.4 -0.0 =6.3 (N 71943
-1 2.2 2.7 2.1 'w.z\ 136.9
2-11 243 2.8 2.7 6.4 z.(\ T42.1
3-71 2.4 2.8 - 248 5.2 248 4‘.0\\ T4T.2
4=TL 3.0 3.6 3.5 5.5 4.0 4.0 e.Nf’{% 739.1
1-72 3.6 3.3 4.0 5.7 4s6 5.2 6ab e.«\ 770.9
2-72 3.9  wed 446 6.k 5S¢4 040 Tl Tu4 a.\ 706.6
C 3=-72 4o 1 4.5 48 bol Se5 ) 6.8 69 T2 6~6‘\\\\‘ 7968.1
4=-72 45 449 5el boh 9.9 Qe To1 763 7.6 Tel ;:;\\\\\‘ 814.2
1-73 4.9 505 2.6 | 6471 6.3 0.4 7.5 7.7 8.0 1.9 8.9 9.9\} 832.8
—— + -

2-73 4.7 3.1 5.3 6s3 5.8 we2 6e1 6.8 6B 645 606 5.8 z.zw 037.4
3-73 4e5 448 3.0 5.8 9.4 30l  bel 6.0 6.0 5.5 Se& 4e4 1.9 1.& 840.8
=73 4.3 4.6 4ol 5.5 5.1 Sew  8sT 5.6 5.4 4.9 4.7 3.9 E 2.0 z.«\"\ 43,7
1=76 3.6 3.3 3.9 445 %ol 4e¢ 43 4ol 3.8 342 2.7 1.6 -0.3 -le} -2.4 -7.0 N\ 5,0%. 830.5
2-74 3.3 3.5 3.5 401 3.6 3.1 3.8 3.5 3.2 245 241 lel =0.5 =162 =242 =44 -l¢b‘\‘{\\ 827.1
3-74 3.0 3.1 301 2e7 3.2 3.2 3.3 3.0 2.7 2.0 16 0e6 =0.8 <-1l.4 -2.1‘_:2;5 -1.8 -l.;‘\\\\; 823.1
4=T4 243 e 2ok 2.8 243 Qe 243 le9 1e5 0.9 003 =0e6 =260 =247 =3,5 |=5.0] ~4.3 =8,6 -9-l“ 803,7P

TS99 2573 3<Th %<T70 "1=71 =71 =71 a-71 =72 2-12 3=12 412 1-13 2713 3-T3 4-13 I-T& &=1& 3-T%

TNTYTAL QUARTER

P= PRELIFINARY
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1.

1.4
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.9

DEMAND AND PRODUCTION

1.
l.

1.

6

5
4
3

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
5 ‘
5 +8. 27
~ _~1.4280
’,4"
>4
, TOTAL SPENDING U vo.r5
. %
1 e
4. 27 /
9 */’f\’/"'/ *2.12
8 rd *6‘;’2’ P :Vs,sosr S |
L // -5.0r
+3,7% /_——"”’
e
-1 1
REAL PRODUCT &
5% B 3 LR X
] § § 8 S §
3 2 s 5§ 3§
4 4 LS 4 4 4
1967 1968 1969 1970 1971 1972 1973 1974 1975
upNPllN CURRENT DOLLARS. SOURCE: U.S. DEPARTMENT OF COMMERCE

[ZSNP IN 1958 DOLLARS.
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERI00S INDICATED.

LATEST DATA PLOTTED: 4TH OUARTER PREL IMINARY
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GENERAL PRICE INDEXX

RATIO SCALE RATIO SCALE
|§§3~1oo 1958=100
! T T Y 180
177.08
175 } I Y/ 175
. ur.o://
170 // 170
165 _/V 185
160 p—- 160
; +7.
‘50 - YN P’ ,50
145 o 145
140 '/“1 140
135 = / 135
i
130 "'S 130
125 ) 125
»d, /,
120 A 120
NIENRE § & Y 2
1s L J I S § H——4 ¢ s
2o o ¥ X B X L] L4 ]
ol b1+ |8 ! I ‘0
Y967 1968 1969 1970 1971 1972 1973 1974 1975

WAS USED 1M NATIONAL INCONE ACCOUNTS

PEACENTAGES ARE ANNUAL RATES OF CHANGE POR PERIODD INDICATED,
LATEST DATA PLOTIED: 4TH QUARTER PRELININARY

SOURCE) U.8. CEPARTHENT OF CONMERCE

FREPARED BY PEDERAL RESERVE DANK OF ST. LOUIS

D‘PLICH’ PRICE DEFLATCR FCR GROSS NATIONAL PRODUCT
- __COMPOUNDEL ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1958 = 100
QUARTER
10 _2:10 370 4=70  1=71 <4~Ta 3=TL_ &7l 1-12 2-72 3-72_ 4=72_1-73 2-73 3-73 4-73 1-74 2-T4 3-74 -
2-70 134,61
3-70 L N\$4.9% L 193.77
4-70 5.0 5.2 b.w \ 137.88
1-71 4.9 5.1 3.5 4.\ 139.47
271 J4.9] 5.0 5.3 4.8 ‘.S_\ 141,13
171 6.8 4e5 46 4.0 3.7 z.x 142,03
4-T1 4.1 4.1 wol 3.5 3.1 Lol 1.9 3.2% 142.70
1-72 4,3 4.3 4.3 23,9 3.7 3.3 3.7 5.5 144,62
2=12 4.0 4.0 4.0 3.6 3.3 3.0 3.1 3.7 1.& 143.31
3-72 4.0 3.9 3.9 3.5 3.3 3.0 3.1 3,6 2.6 3.N 146.50
412 4.0 3.9 3.9 3.6 3.6 [ 3e2] 3.3 3.7 3. 3.1 6.0 Y=o 147,96
1-73 4.1 4sd 4.l 3.8 3.7 3.3 3.7 4.0 3.7 4.3 4.8 ! 5.\ 47.4%, 149,98
2-73 4.3 4¢3 4.3 4o) hel 4.0 Ke2 4.6 4eh 5.0 8.6 6.4 7.3‘\ 182.61
3-73  4a6 426 4el  heb 405 403 4e1 5.1 5.0 5.7 6.3 7.0 1.8 a.x 155.67
4=13 4.9 4.9 200 448 4.9 _4ed Be) 545 5.5 6.2 6.7 m 8.1 8.5 a.h'\ 158,93
174 5.3 5.6 5.5 5.4 5.5 50> 5.8 6,3 6.4 1.0 1.6 Tea 9.1 9.7 10.8 '12.3\\.‘-{“3% 163,61
2-74 5.6 546 5.1 5.7 5.8 548 el 6.6 6.7 Te3  Te9  B.5 9.2 9.6 10.1_ 10.8 9.4 167.31
3-74 5.9 6.0 0.l vel 6.2  6e3 6.6 1.0 Ts2 _Te8 8.4 9.0 9.6 10.1 10.5 11.2 1046 u.N 172.07
4=T4 6.3 6.4 6.5 6.5 6.7 6e8 1ol 1.6 7.8 B.4 9.0 9.6 10.2 10.7 11.2 [11.8] 11.6 12.8 13.1\= 177.68F
1-70 €-70 3-70 =70 1-T1 2-71 3=71 &-71 1-12 2-12 372 &712 1-13 2-13 3-13 &-73 1-Y& 2-T% 3=-Y&  — — — ~

INTTTAL QUAKTER

P- PRELIMINARY
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PcRSONAL CONSUMPTICN EXPENDITURES IN CURRENT OCLLARS
CCOMPOUNOEC ANNUAL RATES OF CHANGE

BYCCYORS OF
TERMINAL INITIAL QUARTER ) . DOLLARS
GUARTFR x
1-70_2-70 3-7y 4=70__1=-71 ¢-74 3=T1 4~71 1-72 2-T2 3-72 472 1-73 2-13 3-73 4-73 1-74 2-74 3~74
2-70 €4 814.0
3-70 6eb 6.5 ’ 623.7
4-70 5.3 4,7 . 3.0 628.3
1-71 7,6 8.0 8.6 1449 . ] 650.5
2-71 7.5 748 3.3 11.0 7.3 ) ) 662.1
3-71 703 745 7.8 9.4 6.8 62 ) 67241
=71 03 Teb  Teo 8.8 6.9 6.1 Ted ] 683.8
=72 Toel 79 8.2  Se2 1.8 84U - 849 10.8 ) ) ’ 701.5
2-72 8ol He3 8.6 9.6 8.5 8.3 947 11.1 11.3 ' 720.6
3-72 8.2  ded  BeT7 9.5 8.7 8.3 9.6 10.5 1€.3 9.3 136.8
4-72 8.5 8.7 9.0 9.8 9.1 9.4 10.0 10,7 10.7 10.4 11.5 : 57.2
1-73 8.5 9.2 9.5 10.2  Se6 1lUey 10s6 11.3 11.4 11.5 12.6 13.6 : 781.7
2-13 9.0 942  Ye4 1001  Se6 947 10e4 10.9 11,0 10.9 1le4 11,3 9.2 B 799.0
3-73 9.0 9.2 9.4 1040 9.5 9.4 10,2 10.7 10+6 10,5 10.8 10.5 9.0 8.9 816.3
4-73 Beb  B+8  Ba9Y 9.5 940 Jes 9.5 948 546  9¢3 9.4 8.8 - 743 643 3.8 823.9
i-74 Ba6_  Bal 305 Yok 8eS Gl 9eh 906 S¢S 9.2 3.2 8.7 1.5 7.0 6.0 8.4 ~ . _840.6
2=T4 849 9.l 2.3 9.7 Se3  Se3 __9e8 10,1 10,0 9.8 9.9 9.6 8.8 8.8 8.7 11.3 14.3 B 869.1
3-74 S03 9.5  Jat- 10el  Se8 1060 1043 4065 10.5 10.5 10:6 10+5 10,0 10.1 10.4 12.7 15.0 15.7 901.3
=14 8.7 BeB 8.9 943 8.9  9eh 923 3.5  Se3  S.l 9.1 8.8 8.2 8.0 T.8 8.8 9.0 6.5 =-2.0 896.8P

1=70 ¢=70 3-10 4-70 1-71 «~@1 3=T1 4&-71 1-72 2-712 3=-12 &7T2 1-73 2-73 3-713 473 T-T% Z-13 3-1%

IRYTYTAC QUARTENY

P~ PRELIMINARY
’ PERSUNAL CONSUMPTICN EXPENDITURES IN CONSTANT 1958 DOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE

: STLLTONS OF
TERMINAL INITIAL CUARTER o OGLLARS
QUARTER ANNUAL RATES

=10 2-70 3-70 =70 1-71 2-74 3-71 4T} J-72 212 3-12 472 1-13 2-73 3-73 4=13 1-7¢ 2-74 374

2-70 2.1 AT7.5
3-70 2.8 2.9 | 480.9
4-70_ 0.9 0.0 -2.8 ' . ‘ 477.5
1-71 3.3 3.5 3.9 11.0 ' 490.1
2-71 3.3 3.4 3.6 6.9 _ 3.1 : _ . ' 493.8
3-71 3.3 3.4 3.5 5.7 3.1  3.c . : 97,7
4=71 3.5 3.7 3.8 5.6 3.8  4s2 5.2 g - $04.1
1-72 4.0 4.'2 4ob 5.9 4.6 502 602 Ted ] 512.8
2272 4.5 4.7 4.9 6.3 5.4 0ed 6.9 T.T 8.4 ' : $23.2
372 4.6 4.9 5.1 6.7 5.5 0.0 6.7 Te2  1s3 6.3 B $31.2
0e72 5.0 5.2 5.5 6.6 5e5 _ bes . Tel _Teb6  ToT__ Tek_ 8.5 ' . 542.2
1273 5.2 5.5 3.7 6.7 6:2 6ol Te3 747 T.8  Te6 8.3 8.1 - : ' 582.9
2-73_ 4.9 5.l 5.3 _ 62l _5s6 _5s9 6.3 625 6.3 5.8 5.7 4.3 0.6 L $53.7
3-73 446 4e8  4e9 5.6 5ol 5.4 5e6 5.7 5.5  4s9 4.6 3e3 0.9 1.2 ' 555.4
4=73 3.8 . 3.9 4.0 4eb 4.0 4ol 4e2  hsk 3.7 2.9 2.3 0.8 =16 2.7 6.4 846.3
1-74 3.3 3.3 346 3.8 3.3 3.3 3.3 34l 246 1.8 Lol =0eé =244 =3.4 -5.6 =4.7 ) 539,71
2074 3.2 3.3 543 3.7 3e2  3s2  3e2 3.0 246 1.8 1.2 0ol =1.8 =2,0 =3.0 =1s3 2.2 842.7
3-74 3.2 3.3 343 3e7_ 3s2  3es 352 3.0 2.6 2.0 1s5__0s5_ =0.7 =0.9 1.5 0.2 2.8 _ 3.4 547.2
4=06 2446 243 203 2,6 241 2.0 240 1eT 142 0s5 =04l =lol =204 =2.9 =3.7 =3.0 ~2.4 ~4.6 -11.9 $30.1P

1=70  2-70 3-70 4-70 1-71 <=t 3-71 4-71 1-92 2-72 3-12 412 1-13 2-713 3-13 4-13 i-14 2-14 314

TRITYAL GUARYER

P= PRELIMINARY
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GROSS PRIVATE TONESTIC INVESTMENT IN CURRENT OOLLARS
COMPOUNDEC ANNUAL RATES OF CHANGE

L3¢

Teanina INITIAL QUARTER OOLLARS
1-70 2-70 3-73 4=70 1-71 <2=7s 3=71 4&=71 1-72 2-72 3-72 4-72 1-73 2=73 3-73 4-73 1-74 274 3-74

2=70 7.1 138.4
3-70  S.4 11.7 ‘ 139.2

470 4.3 3.0 =-3.1 137.4
1=71 1041 _11.2 10.9 296 146.6
2-71 124 13.7 le.6  25.6 21.8 ‘ - 154.0
3-71  10.0 10.6 1J.3 15.5 9.6 =1.3 . 153.5
4=T1  1leé 1Zel 12,2 17.0 3.l 9.0 20.4 160.8
1-72_ 1248 13.7 14,0 18.2 15.6 13.0 21.8 23,2 ‘ 169.4
2-72 13,1 13.8 14,2 17.7 15,5 14e0 19.6 19,1 1542 175.5
3-72  13.4 14e1 1aeé  17.5 15.6 i4e3 . 18.6 18,0 1546 15.9 182.1
=72 13,9 16.6 14e9 17.7 16.C 1501 18,7 18.3 1627 17.5 19,0 190.2°
1-73 1423 15.0 1>e6 1729 16.5 45:4 189 18,6 17.5 18.2 19,4 19.8 199.0
2-73 1402 1448 15.1 17.4 1601 1.4 18,0 1706 1625 16,9 17.2 1603 12.8 - ‘ 208.1

U 3273 13.8 14.3 1645 1645 15.2 14ad 167 1602 15,0 15.0 14.8. 13.4 10.3 7.8 209.0
4=73 15,0 15.5 15.8 17.8 1608 16e3 18.4 18,2 17.5 17.8 18.2 18.0 17,4 19.8 33.1 224.5
1-74 1201 1245 12,5 14.0 128 12.0 133 127 115 11,0 10,1 8.5 5.8 3.5 1.4 -22.7 . 210.8
2-74  11e6 11.8 11.8 13.2 12,0 11.2 12¢4 1106 1044 929 9.0  Toé 5.1 3.3 1.8 -11.0 2.5 211.8
3-76 102 10.4 10.3 1leé 1002 93 10e3  9e4 8.1  Te3 6.3 4.6 2.3 0,3 ~1.5 -10.9 =-4.4 -10.9 208.8
4=T6 9.8 10.0 9.9 10.9 9.7  8e9 9.7 8.9  Tel 6.9 6.0 45 2.4  0e8 =05 ~T.5 -1.8 =-3.9 3.5 207.60°

1-70 2-70 3-70 4-70 1-71 2-71 3-T1 11 I-12 2-12 3-12 &1Z 1-13 273 313 &13 I-% Zz=7% =%
TRITTAL QUARTER

P- PREL IMINARY

GROSS PRIVATE DOMESTTC INVESTMENT IN CONSTANT 1958 DOLLARS
CONPOUNOEC ANNUAL RATES DF CHANGE

. STTLYORS OF
TEAMINAL ‘ INITIAL CUARTER DOLLARS
QUARTER Al
1-790 2-70 3-70 470 =71 2-71 3-T1 4-7) 1-12 272 3-72 4-72 1-73 2-73_ 3-73_4-73 1-T4 2-74 3-7¢

2-70___ 3.6 ' L 103.3
3-70 5.5 _ 1.5 : : B 108.4
4=70 =006 _~2.7 =11.9 102.1
1-71 502 51 4.8 2447 ) N 107.9
2-71 7.1 8.0 8.2 19,9 15.3 111.8
3-70 4.7 4.9 _4e3  10.3 3.7 =646 109.9
4=T1L 6.6 122 Tl 12,4 8.6 5.8 191 ‘ , 114.8
172 7.9 8.5 8e7 13.3 10.7 9.4 18,0 17.0 119.4
2-72 8.5 9.1 9.3 133 11.2 10e2 16s5 15,2 13.4 : 123.2
3-72 8.8 9.4 946 13,1 11.2 103 1502 13,9 12,4 115 12646
4=72 9.3 9.8 10.1 13.2 11,7 4les 15.0 14,0 13,0 12,9 14.3 130.9
1-73 9.6 10,0 1002 13,0 11,6 ihes 144 13,4 1246 12,3 12,7 11.1 134.4
2-73 9.1 9.6 9.8 12,3 10.5 ive4  i3.1 12.1 11.2 10,6 103 8.4 5.8 136.3
3-73 8.3 8.7 8.8 10.9 5.6 9.9 11.2 1041 $.0 8.1 7.3 5.0 2.1 =1.% 135.8
4=73 9.8 10,3 10.5 12.6 11.6_ 142 13.4 12,7 12.8 11,9 12,0 11.4 11.5 16,4 32,9 145.8
1-T4 608 7.0 0.9 8.6  Ts3 5.0 8s0 649 SeT 46" 3.5 1.5 =0.8 =2.9 =346 -30.1 133.3
2o764 5.8 5.9 5.8 1.2 6.0 5.2 6e4 5.2 40 2.8 1.7 0.3 -2.4 =4.4 =5.4 =201 -8.7 130.3
3-76 4.1 4el 3.9 5.0 3.7 2.9 3.7 244  lol =0s2 1.6 3.6 =5.9 =8.1 =9+6 =20.5 =15.3 -21.4 122.7
4=T4 3.2 3.l 209 3.5 2.6 1ed 2.5 1e2 =002 =le# =2.8 ~4s7 6.8 =8.7 -10.1 -18.,4 ~14.1 -16.7 -11.8 118,90

1=70 2-70 3-70 4-70 1-71 2=74 3=11 4~V11 1=712 2-72 3-12 472 1-713 2=713 3-13 4=13 -1 2=T% 3-1%

TRTTTAL QUARTER

P= PRELIMINARY
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GUVERNAENT PURCHASES CF GUOUS AND SERVICES [N TURRENT TUTTARS

COMPOUNDELC ANNUAL RATES OF CHANGE

BICLTURS OF
TERMINAL INITIAL CUARTER DOLLARS
TOUARTER .
1-70_2-70_3-70  4~70 1-71 2-74 3=71 4=T1 1-72 2-72 3-12 4=72 1-73 2-73 3-73 4=73 1-T4 2-T4 3-T4
2-70 c.2 ) 217.3
3-70 2.9 5.6 220.3
4=70 3.8 5.6 5.0 223.3
1-71 4.9 6.6 1.0 8.5 - 227.9
2-1 5.2 6.4 6.7 1.3 6.1 231.3
3-71 5.6 6.7 1.0 7.5 1.0 1.8 235.7
4-71 6.6 7.5 1.8  Bedh 8.4 946 11,3 24241
1-72 7.5 8.6 9.1 9.8 10.2 lleo 13,5 15.7 251.1
2-72 702 8ol Bek  Be9 9.0 5.7 10,4 9.9 4.4 253.8
3-72 606  Tod  Tob  Te9  To8 Yol 8.2 142 2.2 241 255.1
4=72 Tol 749 Gel 8.4 8.4 80 9.0 8.5 642 Tel 1243 262.6
1-73 Tod el  Be3  Bab 8.6 940 962 8.8  Tel 8.1 11.2 10.1 269.0
2-13 Te3 749  Be2  Bed  B.b  Bel  BeB  Beh  Te0 Tl 9.6 8.3 6.5 273.3
3-72 Te2 1ol 149 64l 8ol 5.3  Bok 8.0 6.7 7.2 8.5 T.3 6.0  S.4 276.9
4-73 ToT 8.2 B.b 8.6 8.7 8.9 9,0 8.8  T.8 8.4 9.7 9.1 8.7 9.8 lé.s 28644
1-74 B.l 8.6 8.8 90l 9.1 Sek 9.6 9.4  Beb6 9.3 10.5 10.1 10.1 11.4 14.5 14.6 296.3
2-74 8.3 8.8 940 943 9.3  S4b 947 9.6  BeS 9.5 10.6 103 10.4 1lle4 135 13.0 1l.4 304.4
3-74 8.4 B.9 9.l 9.4  Se4 9.4 9.8 9.7 9.l 9.7 10.6 1044 10,5 11e3 12.8 12.2 11.1 10.8 312.3
4-T74 8.7 9.2 9% 96 9.7 10ed 10e1 10.0 9,5 10.0 11.0 10.8 10.9 11.6 12.9 12.6 11.9 12.2 13.6 322.40
1-70 2-70 3-70 &=70 1-71 2-71 3-71 4TI 1-12 2-7Z 3=T¢ &7T1Z 1-13 2-13 3-13 #1713 I-T& Z-1% 3-1%
TRTYTALC QWARTER
“P= PRELIMINARY
GOVERNMENI PURCHASES CF GCCDS AND SERVICES IN CONSTANT 1958 OGLLARS
COMPOUNOED ANNUAL RATES OF CHANGE
STLLTORS OF
TERMINAL INITIAL CUARTER DOLLARS
OUARTER X
1-70 2-70 3-70 4-70 }-71 2-74 3-71 4-7} 1-72 2-72 3-72 472 1-73 2-73 3-73 4-73 1-74 2-74 3-74
2-70 _ -8,7 139.1
3-70  -6.0 -3.1 138.0
4-70 =4e2 =149 =046 137.8
1-T1 =3.4 —4.5 -0.7_ -0.9 137.5
2-71  =2.7 =142 ~0.5 -0.4 0.0 137.%
3-71 -1.2 0.3 1.2 1,8 3.2 0.0 139.7
4-71 0s0 1.7 2.7 3.5 5.0 1.0 8.6 142.6
1-72 0.5 1.9 2.8 3.5 4.6 6.2 640 3.4 143.8
2-72 0.5  1e7 2.6 2.9 3.6 4.6 3.9 1.7 0.0 143.8
3272 =04l 0.9 loé  1eb 2.1  2e3 18 -0.7 =2.8 =S.4 141.8
12 062 1ol  1e6 1.9 243 200 1.9 043 =0,7 =lo1 3.4 143.0
1-73 0ué 1.3 17 2,0 2.6 2.7 2.1 0.8 €Co2 0.3 3.3 3.1 144,1
2-73 0.3  lol  1a5 1.7 2.0  2e3 1ol 046 0.1 0el 2.0 1.3 =0.6 143.9
3-73 0.3 1.0 1.4 1e5 1.8  2e0  leh 0.4 =00 =0el 13 0e7 ~=0s6 =046 143.7
4-73 Cob 123 1a7 1aS 201 243 1e9 1ol Co8 0.9  2¢2 1.5 15 2.5 5.7 145.7
1-74 006 1e3  1ab 1.8 240 242 148 1ol 0B 0.9 2,0 1ol 1e3 2.0 3.2 0.8 146.0
2-74 0.6  1a2 125 1.6 148 240 1.6 0.9  Cob6 0.7  1e6  1e3 0.9 1.3 2,0 0.1 -0.5 145.8
3-74 0.6 1.1 laé 1.5  1eT 1o 1e5 0.8 0.6 0.6 1.4 1.2 0.8 1.1 1.5 0.2 -0.1 0.3 148.9
A-74 0.5 1ol 1e3  led 16  lel 1e3  0e7 0.5 0.6 142 140 0.7 0.9 1.2 0ol <0.2 0.0 -0.3 145.8P
1-70 2-70 3-70 4-70 1-71 ¢-71 3~71 4~71 1-12 2-72 3-12 #-12 1-13 2-13 3-73 &1 1-TZa 2-T4 -R
TRYIVIAL GUARTER
TP PRELIFINARY
- PREPAR AL R ANK -
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OISPOSABLE PERSONAL JNCOME IN LU
COMPOUNDEC ANNUAL RATES CP CHANGE

RS

BTLCTUNS OF

;5'::;:# INITIAL QUARTER DOLLARS
1-70 2-70 =70 4=70 1=71 ¢=71 3-70 4-71 1-72 2-72 3=72_ 4-72 1-13 2-73_ 3-73 4~73 1-T4 2-74 3-T4
2-70  13.0 689.0
3-70  10.5 6.0 702.4
4=70 7.9 5.4 2.9 707.2
1-71 9.0 7.7 7.6 1247 72846
2-71 9.0 8.0 6.0 10.7 0.8 744.1
3-71 8ol Te2 T.0  Beh 6.3 3.9 751.3
4~71 7.8 6.9 P T.7 6.l 448 S.T 761.8
1972 7.7 6.9 8.7 Te6 6.3 5.5 6.3 649 74,7
2-12 Ta7  Tol 669 Tel 647 6.2 6.9 1.5 8.1 790.0
3-72° 749 1.3 £e2 749 Tok 0ol  Teh 8.0 8.6 9.0 007.2
4=72 8.6 9.2 9.2 8.9 8.3 des 9.1 10.0 1l.1 12.8 16.2 838.1
1-73 9.2 ' 8.8 8.9 9.6 5.2 9.3 10.2 11.2 12.2 13,6 16.0 15,8 ' 869.5
273 9.3 9.0 Y.l 9.7  So&  9u5 10,3 ilol 11,9 12.9 14,3 13.3 10.8 892.1
3273 9.4 9.1 4.2 9.8 S.5 9.6 10.3 11,0 116 12.6 '13.2 "12.2 105 10.1 913.9
4~173 S.5 943 9.4 9.9 9.7  $.8 10,4 11,0 11,6 12.2 12.9 '\u.x 10,9 10.9 11.6 939.4
1-76 5,2 940 9.0 945  $.3 943 949 10.3 10.8 112 1145 10.6 Se3 8.8 8.2 4.9 950.6
2=74 9.1 8.8 4.9 943 9el Y4k 946 1040 1043 10,6 10¢8 10,0 8.8 8.3 T.T 5.9 6.9 966.5
3-7¢ 5.2 9.0 9.0 945 .3 9.5 97 10.1 10.4 10.7 1049 10.2 9.3 9.0 8.7 T.7 9.1 115 993.1
4=76 9.1 8.8 8.9 9.3 9.1 9.4 9.5 9.8 10e1 1003 10e4 9.7 0.9 8.5 8.2 Tk 8.2 8.9 6.4  1,008.7P
1-70 2-70 3-70 470 1=71 2-Ti 3-T1 & Tl =712 2=72 3-17 &7 =13 F13 515 %13 1= =18 31%
IRTYTAC QUARTER
P- PRELIMINARY
DISPOSABLE PERSONAL INCOME [N CONSTANT 1958 DOLLARS
COMPOUNDEL AN RATES OF CHA STTCTONEOF
Leania _ T ARROAL RATES
1=20 2-7C 3-70 4-10 A-1i g-T4 3=71 &-T4 1~72 2~72 3-72 4-72 1-J3 2-T3 3-13 4=-73 1-T4 2-74 3-74
2-70 91 535.6
3-70 6.7 4.4 ; 5416
4-70 3.4 Debd =—=3.1 $37.4
1-71 4.7 3.2 2.1 8.8 548.8
2271 _4e7 3.6 3.3 6.6 4.5 354.9
3-7) kel 31 2.7 _4s1 2.8 1.l 35604
4=71 650 3.2 2.9 4.5 3.1 2.8 3.8 » 361.6
1-72 3.9 3.2 3.0 4.3 3.2 2.1 3.6 3.3 566.2
2272 kel 3.5 3.3  4e4 3.6 3.4 4.1 4.3 8,3 573.6
3972 443 _3eT_ 3.7 4.7 4.0 _3s9  _4s6 48 5.6 5.9 581.9
=72 5.0 426 4ol 5.7 " 5.% S04 652 6.9 €.l 9.5 13.1 600.1 .
1=73 5.5 5.1 3.2 6s2 5.9 6e0 649 Ts6 8.6 9.8 11.7 10.4 613.1
2-73 5,2 4.9 4.9 5.8 5.4 5.5 6.2 6.6 1.3 7.8 8.4 6.1 2.0 616.2
2273 5.0 _ 47 41 5.4 5.1 5.4 5.1 6.0 6e4 6.7 6.5 4.9 2.2 2.3 621.8
4=13 821 4.4 _ 8.8 5.0 4.1 4.8 5.1 8.3 S.6 3,7 5.6 3.8 1.7 1.5 0.1 22,9
Lald4 349 5.5 35 440 3e6 33 3.8 3.8 3.8 346 3.2 1ok =0.8 -1.7 =3.7 <~7.8 610.3
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CORPORATE PROFITS AFTER TAXES &
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

_TERMINAL INJTIAL QUARTER _ DOLL
QUARTER ANNUAL RATES
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—4=70 -12.8 -§3,2 ~)3,7 -28.4 : 36.7
_1=71 _ -0.6 2.5 __I.8 9,8 68,3 41.8
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3~71 Tl 0.7 1549 15,06 40,0 29,1 20,9 : §7.5
411 8e7 1l.9 16,5 19+2 35,4 2640 20,4 19.9 49,7
1-72 _ 1lel 1.4 18,8 21,4 35,0 27,8 24,5 2644 33,3 53.4
2=72 11,8 14.8 18,7 2340 32,10 25,8 23,0 23,7 25,6 18.4 _ 55.7
312 12,6 15,6 19.0 21,0 30.4 25,0 225 2249 24a0 1946 20.8 58,4
4~12 1844 1742 20,6 22,6 3lal 25,5 24,7 25,5 2T%0 28,9 28,3 36,3 63,1
_1-73  17.7 20.6 24,1 26.3 34,5 30.8 29,8 3l.3 33,8 33,9 39,5 4£9.9 64,9 ' 71.5
—2=73  17.5 20,1 23,3 25,2 32.4 28,9 27,8 28,8 30,4 29,8 32,9 37,1 37.5 14.7 74,0
—2=73 15,8 8.0 20,7 22,3 28,3 24,9 23,5 2349 2445 23al 24,0 24,8 21.2 4.0 -35,8 12.9
—4=T3 1448 16,9 1943 20,5 25,5 22,6 21e2 21a2 2la4 19,7 20,0 19,8 16,0 3.2 2.2 1,7 23,2
—L=24 7.4 19,5 22,0 23,4 28,6 25,8 24T 2%l 25T 24,8 25,8 26a6 26,8 16.4 189 30,3 66,9 0000 83,2 @
214 16a3 1802 20,8 21,06 20,3 23,5 22,4 22.6 22,8 2lal 22,1 2243 20,1 12.8 12,3 19.1 28.9 -0.5 3.1
=14  18.9 20.5 22.7 26.0 28.6 26,2 2523 25,7 26.2 25,5 26ak 27al 2%5.8 20.3 21k 29,4 40,2 28,5 65.8 943
474 M.A.

4-69 1-T70° 2-70 370 4-70 1-71 2-7T1 37 =711 172 2-72 372 4=72 1-73 273 3-73 4-73 1-74 2-74

INITIAL QUARTER

—* NATIONAL INCOME 8ASIS H.A, = Not Avallghle .
TPREPARED #v FEDERAL RESERVE BANK qf_,s'. [X: 1) §9

JANUARY 16, 1975

SOURCES OF DATA

National Income and Product Accounts Data

Source: U.S. Departmemt 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 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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INVENTORIES COMPARED WITH MONTHLY SALES*
MANUFACTURING AND TRADE
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1961 1962 1963 1964 1965 1966 1967 1968 1969 1970 1971 1972 1973 1974 1975
RAT10S BASED ON SEASONALLY ADJUSTED DATA. SOURCE: U.S.DEPARTMENT OF COMMERCE

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS
AS DEFiNED BY THE NATIONAL BUREAU OF ECONOMIC RESEARCH.

LATEST DATA PLOTTED: NOVEMBER PRELIMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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