NATIONAL ECONOMIC TRENDS

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

MONTH ENDING:  January 31, 1975 RELEASED: February 26, 1975

A new dimension has been added to the current
contraction of economic activity. Growth of aggregate demand,
which had continued unabated through the early stages of the
recession, has slowed significantly since last summer., This
slowdown in the growth of demand is now compounding the problems
that had originated as a result of the comstraints on production
stemming from the long list of special factors which have
plagued the economy for the last few years.

Total production declined sharply in the fourth
quarter of last year, following two quarters of slight decrease.
Real product in the fourth quarter was 5 percent below the rate
of a year earlier. About one third of this decrease was
reflected in real purchases of consumer durables, mostly
automobiles. Purchases of autos have picked up in recent weeks
in response to the rebate program, but remain well below the
rate of 1973,

The decline in real product in the fourth quarter was
broad based and was reflected in both consumer and business
activity. Consumer spending on nondurable goods and business
fixed investment, both in real terms, declined in the fourth
quarter after remaining about unchanged over the prior three
quarters. Residential construction continued to slide and
showed a steady decrease throughout the past year. Accumulation
of inventories was sharply higher in the fourth quarter, with
about half the rise due to increased dealer's inventories of
automobiles.

The sharp decline in production since late last year
has resulted in an equally large decrease in employment, at a
6.3 percent annual rate from September to January. The rate of
unemployment, which had held steady at slightly more than 5 per-
cent of the labor force from January to August, has since risen
sharply and reached 8.2 percent in January of this year.

The average level of prices in the economy, as
meagsured by the GNP deflator, rose rapidly in the fourth quarter
to a level 12 percent higher than a year earlier. The rate of
increase of prices has moderated in recent months, however, as
the adjustment to the special factors runs its course. The
congsumer price index, for example, has increased at an 8 percent
annual rate in the past two months, compared to a 12 percent
rise over the prior year.

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



TOTAL CIVILIAN EMPLOYMENT

. e COMP -
TERMINAL —_ INITIAL MCONTH THOQUSANDS
MONTH OF PERSONS
6=13 J-73 B-73 =73 10-73 11-73 12-73 1-74 2-7¢ 3-7J4 &-1¢ S-74 6-74 7J-78 8-I4 _3-T4 AQ-I4 Al-7& A2-7%
7-13 2.8 84,679
8-73 0.7 ~-1.4 o 84,582
9-73 2.4 2.2 5.8 844983
10-73 3.5 3.7 6.3 6.8 [N\ 85,452
L=73 3.1 3.2 4.8 4.3 ';.e\ 85,577
L12-13 228 2,8 3.8 3.2 1.4 1.0 +0.8%- 83,646
1-174 2:7 2.7 3.5 2.9 1.6 1.6 2.2 85,800
2-14 204 <44 3.0 245 ded 1.3 1.5 o.9\\ 85,861
3-74 2.0 2.0 2.4 1.9 0.9 0.7 0.6 0.1 -x.x 85,779
4a~T4 1.8 1.7 2.t 1.6 lo0.8}) 0.6 0.5 =-0.1 =-0.5 o.h—\ 85,787
—J ¥
5-74 240 2.0 293 3e9 3.2 _tel 12 0.9 0.9 2.0 3.& 864062
6-74 159 le8 2.1 le? lo) 1,0 1,0 0.8 0.8 1.6 2.1 o.a\ 1.2% 86,088
1-74 Zel 2.0 2.4 2.0 1e5 145 145 Leh  1eS 2.2 2.9 2.4 ~.5\t’.\ 86,403
8-74 1.8 1.7 2.0 1.7 1.2 i1 1.1 0.9 1.0 l.4 1.7 1.0 1.3 -I.N 864274
974 o8 1.7 2.0 }o7 3.2 }.2 1.2 1.} 1.l 1.5 1.7 1.2 1.5 -0.0 1.6\ 86,402
10=74 126 1a5> o7 le% 1.0 0sS 0.9 0.8 0.8 lel }1.2} 0.7 0.8 =-0.5 0.2 =les 864304
11-74 1e0 029  )e0 o7 0.3 Qo) 0ed 042 =Ce3 =002 =02 =0,9 =lel =2.5 =2.7 =4.9 =842 85,689
WR=T6 _Co6 044 0.5 0,2 =0,3 =0.% =0,5 =0o8 =Co9 =09 =1.0 =-1,7 =2.,0 =3+3 =3,7 =5.4 =~T.4 -6.6 85,202
1-75 O0e2) 0ol =00 =054 =048 =140 =142 =lo& =leb =17 =1.9 =2,6 =3.0 -4.2 =47 =63 =T.8 =1.6 =8.7 844562
6-73 7-73 8-73 9-73 10-73 11-73 12-73 1~74 2-T4 3-T4 4~T4 5-74 6-I14 11-T4 08-T4 9-74 10-74 11-T4 12-74
INITIAL MONTH
PAYROLL EMPLOYMENT
I £
TERMINAL ’ INITIAL MONTH THOUSANDS
MONTH — = OF PERSGNS
A=13_27-23 A-73 G-73 10-73 11=-73 12-73 1-24 2-24 3-74 4-74 S-14 6-16 1-74 B-14 9-1& 10-71% 1i-74 1L-1%
7-73 _ 1.3 762867
a-13 3.0 4.7 R 17,163
77,315
77,649
77,915
17,924
77,925
- 78,053
78,089
78,226
5-14 202 223 241 2,0 lab  lal  1e3 el 1e6 201} zm\ 784357
L=14 2.1 2al 240 1a9  1a5 _ lal 1.2 | -] le8 Lol koS a0 T8,421
1-14 200 2a0 129 he8  le% lel  1e2 le4 Je3  Re5  1e3 0.9 0.9 78,479
g-14 Zedl 242 149 1e9 _leb_led led _1eb  bsC  1eB )T leb o9 zk 78,661
Q=14 24l 242 240 240 lal 1.4 lafs la8 1a1 1.9 1.9 Ja9 PP 248 é?;\\§>¥ 18,844
m-_u_z..n_z.x_u__uw _M_ ] 78,865
11-74 1uS 145 ded _he2 0.9  0u6 Qe 0ul  0ub  0ub 004 Ok =0l =003 =1,3 =3,3 -6,8 78,404
12=14 Qa8 0,8  Qut Qa8 Oal =042 =042 =043 =~0a5 _ ~0¢b =0s9 ~—hed —hel ~2p3 =345 =5, ~8e3 ~9,8 11,733
1=15 Qa4 Vet Qal =040 =044 =0a7 =007 ~Q0o8 —)el =162 =kob =20 =2,4 =3,0 -4,1 =5,8 <=T.7 =8¢2 -6.6 77,295P
6=13 7-73 8-73 9-73 10-73 L1-73 12=-73 1-T4 2-74 3~74 4=T4 S-T4 6-T4 1-74 B8-T4 9-T4 10-14 11-74 12-74

P- PRFLIMINARY

Digitized for FRASER

http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

INITIAL MCNTH

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
FEBRUARY T+ 1975



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

EMPLOYMENT

"RATIO SCALE RATI0 SCALE
MILLIONS OF PERSONS SEASONALLY ADJUSTED MILLI1ONS OF PERSONS
100

7 7 ¥ ) E ERIEEE 100
$ R 8 R Ny REX R
9 -3 TR 9
90 &1 90
3"’070 w.u"'”’"l':’ ’0
4 %
8s TOTAL Zak - 85
80 * rl.82 80
3#/;&3&;‘_’{/ /5\.,, s
IYN?; )
75 //J hed - XY .1 J‘/ 75
7O
v /
v1.82 _,.F
70 . :b"v PAYROLL r0
/"/ -0.2x
b1, 7x ;
65 65
s 3 3 |2 S R X
y ¥ IR E ¥ §
60 ' 4 L4 (] f 4 60
1967 1968 1969 1970 1971 1972 1973 1974 1975
SOURCE: U.S.DEPARTMENT OF LASOR
PERCENTASES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
MTOTAL REVISED FROM JANUARY 1873
LATEST DATA PLOTTEO: JANVARY PREL ININARY
PREPARED 8Y FEDERAL RESERVE BANK OF $T. LOVIS
UNEMPLOYMENT RATES*
PERCENT SEASONALLY ADJUSTED PERCENT
9.0 8.0
.2
8.0 8.0
TOTAL, ALL CIVILIAN WORKERS
7.0 [ 7.0
6.0 6.0
\\\ 2

5.0 5.0

4 ~ / 4.0
’ '\f\___r/'\j /‘V\/\/\,\/\ /

3.0 \ — 3.0
2 0 R HOUSEHOLD HEADS 2.0
: AAYY *

P
1967 1968 1969 1970 1971 1972 1973 1974 1975

MPERCENT OF CIVILIAN LABOR FORCE IN GROUP

DATA REVISED FROM JANUARY 1974

LATEST DATA PLOTTEOD:

JANUARY

SOURCE: U.S. OEPARTMENT OF LABOR

PREPARED BY FEOERAL RESERVE BANK OF ST. LoOuis

3



CONSUMFR PRICE INDEX, SEASONALLY AOJUSTED

CGMPOUNDED ANNUAL RATES OF CHANGE

TEQMINAL INIVEAL MONTH 1967 = 100
MONTH
$=73 7-73 8-13 9=73 10-73 14-73 12-73 1-14 2-74 3=V -4 5-74 6-T4 T-74 8-74 9-74 10-T¢ 11-T& 12-7¢
(-73 2.0 132.47
A=-73 12.9 24,9 134,95
_9=73 __10.2 14,5  S.u 133.50
10-73  10.2 13,1 Teo  13.2 2T
11-73 1041 12,2 te3 1ue) 9.8 137.67
12-73 9.7 113 8.1 9e2 846 TeS my 138,50
1-74 _ 10.2 116 5.2 19,2 10,2 10,5 lxs.x 139,97
2=74 10,9 12.2 10,2 11.3 11.6 12.2 14.6 15.\ 141.68
3=74 11,2 12.4  10.7 11.7 12,0 12,5 14,2 14,6 uk 143.19
4=T4  10.7 117 10.1 10,9 11,0 11,2 12,2 11.7 9.8 s.x 143.91
574 10.9 11.9 10,5 11,2 11.3 11.6 12.5 12.2 11.0 9.8 13.5 145,44
f-78 11,0 11,3 12,0 11e2 11e3 116 123 12,0 1le1 10.3 12.4 1N49W 146.74
7-74 _ 10.8 11.5 10s4 10,9 11,0 11,2 11.7 1l.4 10.6 9.9 1llel 9.9 8.6 147,75
P-74 1142 12,0 11.0  11e5 1167 11,5 1204 123 11,7 11,3 12,7 12.4 12.9 17.4 149.74
974 1l.4 12.3 11.6 12,0 1201 12,4 12,9 12,8 12,4 12,2 13,5 13.5 14.2 17.2 xo.\ 151.70
10276 1126 12:2 1.4 11e9 1240 12,2 12.7 12.6 1202 12,0 13,0 - 12,9 13,4 15,0 13.8 no.N 153.00
11-74  13.5 12.2 11,4 _11.3  12.0 12,1 12,6 12,5 12.1 11.9 12.8 12,7 13,0 1éel 13.0 1l.1 u.\ 154,38
12-74 _ 3l.4 11,9 11,2 11,6 11,7 11,8 12,2 12.1 11,7 11,5 12.2 12,0 12.2 12.9 11.8 10.1 9.8 a.x 155.40
1975 11,2 117 11.0 11.6 11.6 116 [11.9] 107 116 1102 11.7 11,5 11.5 42.1 11.0 9.6 9.¢ 8.1 a.h' 156.40
=73 1-73 8-73 9-73 10-73 11-73 12-13 1-T4 2-T& 3-T4¢ &-T4 5-74 6-18 T1-T4 0-T4 9-1% T0-T¢ UI=1% 12-T%
TNYTTAL FORTH
- PREPARED BY FEDERAL RESERAVE BANK OF S¥. LOUIS
FEBRUARY 21, 1975
COMPGUNDEC ANNUAL RATES OF CHANCE |
TERNTNAL INITIAL MONTH 1967 = 100
6-73 7-73 6-73 9-73 10-73 11-73 12-73 1-T4 2-T4 314 4&-74 5-T4 6-74 T-T4 B8-T4 9-T4 10-T4 11-T4 12-74
7-73 -15.4 133.63
8-73  31.7 104.9 141.66
9-73  13.2 30.9 <16.4 139.76
10-73 9.5 19.3 -9,0 -0.9 139.65
11-73° 9.0 16.1 -3.9 3.0 7.2 140.46
12-73  10.9 17.1 1.8 8.7 13.9 21.0 142.71
1-T4 14,7 20.7 8.5 15.9 22.1 30.3 40.3 146,79 ,
2-T4  15.3 20.5 10.3 16.6 21.4 26.6 29.4 19.4 148,98
3-74  15.3 19.8 11.0 16.3 20.1 23.6 24.5 17.3 15.1 150,74
4~T4 15,2 19.2 1l.4 1640 19,1 21.7 21.9 16,3 14.7 14.3 152.43
$=T4 15,3 18.9 12.0 16.1 18.8 20.8 20.8 16.4 15,4 15.5 16.7 154.40
6-T4 14.5 17.7 11.3 14,9 17,1 18.6 18.2 14.2 12.9 12.2 11.1 5.8 155.13
T~74 17,2 20,4 18,7 18.4 20.8 22.6 22.8 20.1 20.3 21.6 24.1 28.1 55.0 160,90
8=T4 19,7 22.9 17.8 21.5 24.0 26.1 26,7 24.9 25.8 28,1 31.8 37.3 56,3 57.6 167.12
9-T4  18+4 21.2 16.4 19.7 21.8 23.3 23.6 21.6 22.0 23.1 25.0 27.1 35.2 26.2 1.1 167,27
T0-T6 193 32.0 17.6 20,7 22.7 24.2 24.6 22.9 23.4 24.6 26,4 26,4 34,8 20.7 16.3 337 171,37
1174 19,0 21,6 17,5 20,3 2242 23¢5 23,7 22.2 22.5 234 24,8 26.2 30.T 25.3 16.1 24.4 15.7 173,46
12-74  17.5 19.8 15.8 16.4 19.9 20.9 20.9 19.3 19.3 19.8 20,5 21.0 23.8 16,3 10.2 13.4 4.4 -5.8 172,60
175 16.3 18.3 14,6 16.9 18.1 19.0 18,8 17.2 17,0 17,2 17+5 17.6 19.4 184.3  Te2 848 1.5 -4.9 -4.0 172,02
6-73  7-73 _8-73 9-73 10-73 11-73 12-73 1-74 2-T4 3-T4 4-T4 S-T4 6-T4 7-74 8-T4 9-74 10-T4 11-74 12-74

IN[TIAL NOWTH

PREPARED BY FEDERAL RESERVE BANK OF ST. LOULS

Digitized for FRASER

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

" FEGRUARY 14, 1975

.



Digitized for FRASER

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

RAT
196
180
170
160

150

130
120

110

100

18
130

120

1Mo

100

90

RAT
196
190
180
170
160
150
140
130
120

110

100

90

188

140
130

120

1o

90

PRICES

SEASONALLY ADJUSTED

10 SCALE
7=100

RATI0 SCALE

1967 =

158.40

CONSUMER

/

'/VZ

186
70
160
150

140

210
200

»4. 77

190

= '5?//

172,02

i

180
170

/ oll.“l_‘

160

i
’
4

150

o /)
7

140

a

130

:i/,//”’,v’—”'

120

ALL COMNOD

=

TIES

1o

]
W
.

v

(¥l

o d

100

1967 1968 1968 1970 1971 1972 1973

PERCEMTAGES ARE ANNUAL AATES OF CHMANGE FOR PERIOSS INDICATED,
LATEST DATA PLOTTED: JANMARY

PREPARED SY FEDIRAL RESERVE BANK OF 3T. LOWIS

WHOLESALE PRICES

SEASONALLY ADJUSTED

10 SCALE
7=100

197

4

1975

90

RATIO SCALE

1967=100
190

—_

p— },__

»24, 02

167,40

180
170

WHOLESALE INDUSTRIAL

160

150

e 4

v11.5¢

loz. or

W

140

250
240

230

220

210

200

190

148. 41

180
170
160
150
140

130

oV,

[}

Vel 28 77 (204
[ ]

]

r

Ked

120

1o

100

1967 1968 1969 1970 1971 1972 1973

PERCENTASES ARE ANNUAL RATES OF CHANGE FOR PER)ODS IMDICATED.
LATEST DATA PLOTTED: JANUARY

1974

1975

PREPARED OY FEDERAL RESERVE SANK oF O7. LOVIS

S5

90



WHOLESALE PRICES - INDUSTRIAL COMMODITIES, SEASONALLY ADJUSTED
CORPOUNDED ANNUAL RAVES OF CHANGE
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10-T4 =045 1.2 =1.2 -1e5 =Le? =243 =1.6 =0¢6 0.2 Osl +0:2 -1.7 -2.4 -242 <-1.9 -1.4 124.8
11574 <2027 <300 <320 =3.5 <3,5 <445 <Ael =345 <3.1 =346 -4ok ~6.3 -T.6 =8.8 <10.7 ~07.2 -26.1 121.7
12-T4  ~&el  =5,0 =8.1 <847 =642 <740 =6.8 =645 <—6u4 <Te2 <8.3 ~10.4 =12.2 =139 ~16.5 ~22.4 -26.9 -31.7 117.9¢
1-75  =6e1 =7.0 -7.3 -7.9 =8.5 |_-9_.ﬂ 9.4 =9.3 =9,5 -10.5 -11.8 -14.0 -15.9 ~17.9 ~20.6 =25.8 -31.1 =-33,5 -35.3] 113.7p

—6=73 I-13. =73 _9=73 1Q-73 11=72 12-73 _1-74 2-74 J-74% 4-76 5-74 6-7¢ 7-7¢ 0-74 9-74 10-74 li-74 12-74 - .

INITIAL MONTH

P PRELIMINARY.
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PERSONAL |INCOME

RATI0 SCALE MONTHLY TOTALS AT ANNUAL RATES RATIO SCALE
]TR:LLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
. 1.4
.3 1.3
[ 4 !l.um—l.z
. 9, 1.
1.0 // 1.0
0.9 T 0.9
0.8 /‘,'-’J 0.8

vP, 42
0.7 % 0.7
0.8 0.6
o ' o) 4 ‘
. L “‘ h 1” 0.5
1967 1968 1969 1970 1971 1972 1973 1974 1975

SOURCE: V.$5. BEPARTMENT OF COMMERCE

PERCENTASES ARE ANNUAL RATES OF CHANGE FOR PERIGIS (MDICATED.
LATEST DATA PLOTTED: JANUARY PREL (4 INARY

PREPARED OY FESERAL RESERVE BANK OF ST. LOOIS

PERSONAL INCOM
GCOMPOUNDED ANNUAL MT&S_OF CHANGE _ — _ — “BiCLTONS BF
_TERMINAL . INITIAL MONTH DOLLARS
noNTH 6=13 T1-73 8-73 9=73 10-23 11-73 12-73 1-T4 2-76 3=T4_4-74 5-74 6-T6 17-74 6-T¢ 974 10-76 11-74 u-umu raves
_1=713___10.7 - - —_— e —_— — - 3205600
8-73 __12.3 _13.9 — e 100676
973 13,3 1446 15,4 11000,
10-73 . 13,0 13,8 13,8 12.2 - — — —~10090.8
SU=T30 12,5 13,0 127 114 1006 — . 12100.0
~A2=73 11,8 12+0 115 10,3 9.3 8,0 ‘ 1:107.1
Amle 100 99 %) Teb  6s1. 29 _ ~0al. L —_ - . 12107.0
—2mTs 926 Qe _ 8.8 Te5_ 6,3 5,0 3,5 T.2.. U — ~1ell3ed
—3=T6 9,0 8.8 8,1 6.9 5.9 4,7 3.7 8.6 6,1 Le)27.1
=28 940. .. 88 852 Te2 . _bak. . Seb 5.0, 6uT__65 _ 90 —_ . 1012%.2
~G=78 . _92. 94l 8.5 7.7 Tel  6a3. . 602, TaB... 8,1 0.1 1le2 - — 121332
a=74 Q.2 9.1 8ab 1.9 1.3 8.9 hal Add 8,3 .8 10.2 9.4 12143.5
=214, 949 9.8 9.4 8.8 8.5 8.2 8.3 9T_ 10,2 11.8 12.8 13,6 18,1 —— 1215943
LBmT6. 9.7 9.7 9.3 BB 8.5, 8,2, 8.3 9.5 . W9 __ Ml 11.6 11,8 13,1 8.3 S T Uy 7% 3
9=26¢ 9.9 9.8 9.5 9.0  B.8 _B.b__ Ba6 Q8 10,2 10a2 Llab RLeT 12,6 10,0 11T 1:178.0
(10=74. 9.7 9.7 b .. Be9.. B8+6. . 8e5 . 8.5 95 8 _10.6 10.9 10,9 Al.3  9ul. . 25 __Te4 . 1218%.0
A1=24.. —L 9.0 BT . 8.2 _Ta9.. . Ta7 T.l . BaS _ 8.6 92 902 0,9 8.8 a6 6ol . Ieb =0.5 —13184.5
2=16 . 9.0  B.9 8.5 8.1 7.8 Zabh  Pe6 . 823 Ba& 8.0 8,9 8.6 8.5 6.6 6.2 4.5 3,1 6.8 . 1,091.0
A=75 . Bab . 8.5 842 Ta8.. TaS.__ 2.3 Ta2. TeB .. 242 .  Ba3 8.2 Ta8 Tab  6a0  5a5 420 2.9 4T 247 1.193.6P

T6=13 T T-13 8-73 9-73 10-73 11-73 12-73

T1oT4 2-76 3-T4 4-T4 $-T4 6-T& T-T4 6-74 9-T4 10-74 il-T4 12-T4

TP PRELIMINARY

Digitized for FRASER
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RETAIL SALES

RATIO SCALE RATIC SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
55 55
50 50
68, 42
45 »0, 42 N 5.1 —145
40 / 40
wa.v_:/
35 35
»3. 57
30 ] 30
»7. 4%,
25 25
. ‘&7 AW, ' A, 7 o ry K4 r A<
o i 4 1%
1967 1968 1969 1970 1971 1972 1973 1974 197S

PERCENTAGES ARE ANNUAL RATES OF CMANSE FOR PERIODS JNOICATED.

SOURCE: U.8. DEPARTMENT OF COMMERCE

LATEST DATA PLOTTEDs DECEMBER, JANVARY ADVANCE ESTIMATE
PREPARED BY FEDERAL RESERVE SANK OF ST. LOVIS

RETAIL SALES
COMPCUNOEC ANNUAL RATES OF CHANGE

M INTT]AL MONTH MILLIONS OF

MONTH BOLLA
$-73 1-13 8-73 6-73 10-73 11-73 }2-73 |-76 2-74 3-74 4-74 5-74 6-74 1-74 8-74 9-74 10-74 11-74 12-74
7-73__ 58.0 ' 42,7617
8-73 18,6 ~11.0 42,385
9-73 13,6 =-3.3 5.0 42,529
10-23  13.1 1.5 S.0 13.2 42,970
11-73  10.9 1.5 6,0 6.5 0.2 424976
12-13 827 =3:6 =le? 3.3 "lled m20e5 o 42,116
1-74 755 0.8 3.3 2.9 -0.4 =0s6 25.9 424932
2-14 Te3 1.5 3.7 3.4 lel 1.5 15,4 S.N 434134
3-76 8s9 3.9  te2 6.4 5.l 6e4 17,8 13,9 zz.x 43,872
4=14 902 _4o8 _6e%  Te2 0.2 To5 16s2 13.2 17,1 11.8 440203
5-7¢ 999 60 tel 8.5 7.8 9.1 16,6 14e3 17.3 14.8 17.9 449894
H-ls 8e3 437 ce4 65 5.l 6.5 121 9.5 10:3 6.7 4.3 -1.5\(6,:‘% 44,593
176 11.6 8.4 1Ce3 10,5 0e$ 12,0 17,9 16,6 18,9 18.0 20.1 21.2 59,2 464386
€-74_  léol 942 11e) H1.7 11.5 1205 1841 17.0 19,0 18,3 20,0 20.7 38,1 19,7 47,086
9-14 Seb 6.8 8.3 8.6 8o 90 13,1 11e5 §2.6 10,8 10,6 8.8 15,0 =2.3 -zo.a\ 464177
10-7¢ Be3 5.6 649  Tel  te6 Vo2 1046 940  S.4 _ToT V.0 4.9 8.4 -4.7 ~15.0 -9.3\\ 43,803
11-16 526 30U 4.0 3e3  2e2 3.5 6e)  4e3 4ol 2.0 0.7 =149 =0.7 -11.7 ~20.2 -20.2 -39.N 445469
12-74 5o5 251 400  4s0 303 3e6 640  4e3 442 2.3 142 =1,0 0,2 =8.7 =14.6 ~12.7 -14.3 4.\ 44 640P
1-73 509 3.5 4e5 _4se  3s9 4ol J 6.6] €9 409  3e2 2.3 0.5 1.8 =55 -9.9 -T.l <-b.% 8.2 u.h_ - 45,056€
6-13 1-13 B8-73 5-73 10-73 11-73 12-73 1-T4 2-74 3-T4 4-T4 5-7¢ o-14 T-71a 6-74 9-74¢ 10-14 11-74 12-74

INTTTAL MONTH

F~ PRF LIMINARY
E-_€ST1IMATEC
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CCHPENSATION PFR MAK-HOUR,

TOTAL PKIVATE £CCKOMY
COMPCUNDEC ANNUAL KATES UF CHANGE

TERMINAL INITIAL QUARTER 1967 = 100
QUBRTER 1967 = 100
1-7C _2-7C 3-7C 4=70 1-71 2=71 3-7} 4=71 1-72 2-72 3=72 4=72 1~713 2-73 3-73 4~13 1-is 2-Te 3=T4
2-10 6,8 122.9
3-70 7.8 8.7 125.5
4=-70 647 [ XX3 4.5 126.9
1-71 6.5 1.0 6.l 1.8 129.3
=11 601 6.1 6.0 6.1 S.T 131.1
3-71 607 6e1 6.2 6.8 0.3 6.5 133.3
=71 €03 6.2 5, 6.1 9.5 5.4 4.0 134.6
1-72 6.6 6ol £42 6.6 6.3 £.5 6.2 8.6 137.4
2-72 6o  €ab__6sl 5.4 6.l 6,2 5,5 1,0 5,3 139.2
3-72 6e3 6.2 5,9 6sl 5.8 5.5 5,6 6.2 5.0 4.1 140.8
4-12 €o? €03 6.0 6.2 6.0  6el 5,9 6.4 5.7 5.8  T.U 143.2
1-73 635 6.9 6.7 6.5 6.8 T.C_ 7.0 V.71 1.4 B.1 9.9 12.9 14746
2-13 6.  Dub  bec  0ul 0.1 6.E 6.8 T3 1.0 7.5 8.4 9.1 5.5 149.6
273 6.7 0eT  €ab  bol  beb 6.7 646 TG 6.8 Tel  TuT 7.9 5.5 5.5 151.6
4=73 008 £ E  £.T 6.9 643 6.5 6.5 T.3 Tl T.h TS5 8.2 646 Te2 S0 154.9
1-74 6.3  6.r 6.1 6.8 0.3 6.8 .8 1.2 3.C  Te2  T.T 1.8 6e6 6.9  T.1 6.3 157.3
2-74 Te2 702 Tol  7e3  1ed  Teh 1.5 7.8  Ta7 6.0 8.5  Beb 8.0 8.6 957 10.1  13.9 162.5
2-74 To4  To4  Ta3 1,5 To5  Teb  T.7  Bu0  BaO 8.3 BT 9.0  Hed  B.9  S.8 10.1 1.0 10.2 166.5
4=14 Tod  Te5  Teb  Te6  Ta6 7.7 7.8  Bol  B.0 8.3 . Bu7 9.0  Be4 8.9 9.6 9.7 1.9 9.4 8.7 170.0P
1=70 2-70 3-70 &—70 1-71 2-71 3=71 &-71 1-72 2-12 3-12 &-712 1-713 2-73 3-73 &-13 1-T« 2-14 3-74
- TRITTAL BUARTER
P~ PRELIMINARY - -
OUTPUT PFR FAA-HLUR, TUTAL PKIVATE ECUNQMY
COMPrUNCEL SNNUAL RATES GF CHANGE B
RN INTTIAL CUARTER _ 1967 = 100 _
oumTER 1=70 2-70 3-10 4-70 i=71 2-71 3-T1 4=7} =72 2-72 3-72 4=-12 3-13 2-713 3~T3 4-13 L-1y 2-14 3-14
2-10 3,2 103,46
3-10_ 5.3 1.5\ i I . 105.3
4-10 2.9 2.7 -xk 104.8
1-11 4.5 4.9 2.6 9.5\ _ — __ - _107.2
2-71 3.6 4.1 2.9 5.4 AR +4.0%- — o ) _107.6
2.7} 3.8 3.5 3.0 4.7 2.4 3}'\ 108.5
4=71 3.7 3.8 3,0 4.3 245 3.2 3h o . _109.3
V-T2 345 5a6 5.0 4ed _geo 3.0 2.8 zk 110.0
2-12 3,7  3¢1 242  4sb 3.0 3.4 3.5 3.1 Ah 111.3
3072 3.7 3.1 5.3 aed el 3.5 3.5 3.1 42 3oL 12,3
4-172 3eB 246 3.5 442 Aee 3.1 3.8 4.0 . 4.5 4.4 5& 13.7
=13 I 4,g| 0.0 2,7 4¢3 3y d 4,0 A, 4eb  4.B 4.8 H.4 5.7\\.\ 115.3
| E—— Y
2-13 305 3.6 2.2 3¢l 241 3.3 3.3 3.4 2,5 3.2 3.1 2.1 —lx 114.9
2-73 2.2 142 ie8 342 240 248 2.7 246 246 2.4 1.5 Qe -=1.6 -1N 1l4.4
4-713 3,0 3.0 Zeb6  3ed  ies LB 2e4 _ tvh  £23 . 1e9  1e6 0.1 -0.9 -0.7 ON;E% 114.5
1-74% 2.3 2.2 1.9 24k leo  leb  le4 142 140 0s5 0.0 _=1.0 =-c.0 =3.0 =346 —1.\ 112.3
2=1% 262 Zel  let 203 deS5  1e5 _1e3 el 1sC 0.5 Ol =08 2,0 =2.2 -2.3 =3.b ox 112.4
3-74 1o 1S 145 Lol ded 1eZ  1a0  _Cae?  Cel 0,2 =0.2 =1e0 =2,0 ~2.2 =2.3 =3.1 =0.9 —zk 111.8
4-14 1e5 1.4 lel 143 0s8 0,7 0.5 0.3 0ol =0.4 =0.8 =i.b m 2.1 =245 —3.1 =2o4 =31 —5&_ 110.3°
1570 270 JZ70 =70 1<71 2=11 3=71 4=71 1-12 2-12 3-12 4=12 1-13 2-73 3=73 4=(3 1-1s 2-74 3-i4

INTTTAL QUAKTER
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATiQ SCALE RATI0 - SCALE
1967=100 SEASONALLY ADJUSTED 1967 =100
165 - 165
155 : R —
UNIT LABOR COSTS 1.2z /154'1 ]?5
145 - L 145
| / .
135 =+ 4 ‘135
- s2or| _— ik T
Bl o /4 205
’ op, 7y 195
] 185
170.0 173
// 1185
155
145
135
125
115 2L 07 O 115
-~ L RS no.s |
2. 8% "] STVl :
105 f— i g Y .57 22 105
A EE Ry QUTPUT PER MAN-HOUR
95 =0, 57 I ~ll 95
Y A 4 "9y em. ‘' 157 o/, 're B N7 oin. 77 2 X/ Al
. i3 s i
1967 1968 1969 1970 1971 1972 1973 1974 1975
. SOURCE: U.S. DEPARTMENT OF LASOR
PERCENTAGES ARE ANNUAL RATES OF ERIODS IMDICATED,
LATEST DATA PLOTTED: 4Th wur:n% .
DATA REVISED FROM 1968, ’ PREPARED BY FEDERAL RESERVE BANK OF ST. LBUIS
UNIT LABCR CCSTS, TCTAL PRIVATE ECONOWY
CCMPGUNDET ANNUAL RATES UF CHANGE :
TERMINAL INTTIAL GQUARTER : _ 1967 = 100

QUARTER

1-7C 2-70 3-70 4=10 =71 =L 3=T1 =71 1-72 2-72 3-72 472 i-13 2-73 313 4-73 |-Ta 2-T4 3-T4
2-70 3.1 : ' ) . 118.8

3-70 242 1\ : ‘ 119.2

470 3.5 3.7 bx ’ T 121.0

1-71 2.4 2.1 2.5 -1N 120.7

2-71 2.7 2.6 3.0 1.5 «N 121.9

=71 2,8 2.8 3.1 2s1 3.1 3N3% ' L 122.9
4=71 2.5 2.4 2.6 l.1 2.7 2.C o.\ ' 123.1
1-72 3,0 2.9 3.2 246 3eb6 344 3.4 " 643 ' 125.0
2-12 207 246 2.8 242 249 246 2.4 3.3 ck 125.1
3-72 205  2e4 246 241 246 2.3 2.0 2.5 _ Cs6 1.0\ . 125.4
4-72 204 243 2.5 2.0 2.4 242 1.9 2.3 1,0 1.3 1N 125.9
1-13 208 207 2.9 2.5 3.0 2.8 247 3.2 .2e4 3.1 _4e2 kbh\ 128.0
— ‘ , 1 \ :
2-73 3e1l 3ol 2.3 3.0 3.5 3.4 3.4 3.9 2.4 4.2  5e2 Tl T4 . 130.3
_3-13 Be4 324 3.6 3.4 3.8 3.8 3,8  hs3 40 4.7 5.7 Tl Te2 6& ‘ 132.5
4-73 227 3.8 400 3.3 wed 4.2 4s3 4,8 4s6 5.3 _6:2 1.4 T.6 117 s.:.\'”l;n : 135.2
1=74 bl “4ed 4o 446 S5el S5e2 Seé 5.9 5.9 bo 1 Te7 8.9 9e¢% 1062 11e8 1543 140.1
2-174 409 540 543 542 5,7 548 bl 6.6 _6sT 7.5 834 946 10+2 10.9 12.3 14.2. u.x 1644.5
3-74 543 542 547 5.7 642  6e3 6.6 _Te2 a2 8.0 9.0 10.1 10.6 11.3 12.4 13.7 13.0 12.1\ 148.9

4=1% 5.8 50 beo Qel 6o 629 7.2 7.8 7.§ 8.7 9.6 lO.blll-ZI 118 12.8 14,0 13.5 13.7 l#.ﬁ 154.1°
| me—— L

T1=70 2-70 3-70 4=70 1~71 2-71 3-71 a-71 1i-72 2-72 3-72 472 1=T13" 2-73 3-73 4~73 T4 2-T4 3-74

TNTTIAL QUARTER

P= PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK UF S1. LOUIS
FEBRUARY 12, 1975

n
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

! BILLIONS OF
TE2MNAYL — INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES

=70 2-70 3-70 4-70 A-71 2-7h 3-71 4T} 1~72 2-72 3-72 &-22 1-73 2-73 3-73 4&-73 1-7¢ 2-76 3-74
2=19 5.1 970.6
3-70 6.1 1.1 987.4
4=-70 4.7 4.4 1o8 = 991.8

f
T 7.7 7.9 e 153N 1,027.8
2-71 7.3 1.9 8.2 11.5 7.a\ 1,047.3

3-71 7.0 Ted 1.5 9.5 6.6 5.5\ 1,061.3
4-71 7.2 Teb__ ToT 9.2 1.3 1.0 s.s\ 1,083.2
1-72 7.9 8.2 8.4 4.3 8.5 8.7 10.4 12.N +10.7% 1+115.0
2-12 Rul 8.5 8.7 9.9 8.9 9.1 10.4 11,3 10.4\K 1+143.0
3-72 8.3 8.6 8.8 9.9 9,0 9.2 10,2 10.7 10.0 9k 10169.3
4-72 8.7 9.0 9.2 10.2 9.5 9.8 10.7 11,2 10.9 11.1 12.7\ 11206.7
1-73 9.2 9.6 6.9 10.8 10,2 10.6 11.5 12,1 12.0 12.5 14.1 li.x 1,268.9
2-73 9.3 9.6 9.8 10,7 10s2 10.5 §1.2 11.7 11.5 11.8 12,6 12.5 9.\ 1,277.9
3-73 9.3 9.6 9.9 10.6_ 10s2_ 10s6 11.1 11.4 11.3 11.5 11.9 ‘11.7__ 9.8 1ox 1,308.9
4-73 9,6 9.7 10,0 @ 10:2 10s5 111 1l.4 11.3 1l.4 11.8 11.6 10.3 10.6 n.% 14344.0
1-7% 9.1 9eh __$:6 10.2 948 _9eS_ 10.4 10.6 10,4 _10.4 10.5 10.1 8.8 8.5 7.8 4.N#3(.ZI 1,358,.8
2-76 9.0 9.3 Seb_ 1040 9.6 9eT7 10,1 10.3 10.1 10.0 10l 9.7 8.6 8.3 1.7 6.0 7.6 1,383.8
376 9.1 9.3 9.4 10.0  9s6 9.7 10sl 10,2 10.0 10,0 10s1 9.7 8.7 Be6_ 8.2 Te2 _ Buo 9N 10416.3

4=T4 8.8 9.0 S.1 9.0 9.2 9.3 9.6 9.1 S.5 9.4 94 9.0 8.1 7.8 7;3 I 6.4 l 7.1 6.8 4.;\\ 1¢430.2
—— g i

1-70 2-70 3=70 4~79 1-7T1 2-71 3-71 4~T71 =72 2-72 3-72 4=-72 1-73 2-73 3-73 4-73 1-74 2-74 3-74

INTTTAL QUARTER

GROSS NATIONAL PRODUCT IN CONSTANT 1958 DOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

INAL INITIAL QUARTER OOLLARS
OQUARTER ANNUAL RATES
2 1=70 2-70 3-70 4-70 A=T1 2=-71 3-71 4-F71 1-72 2-72 3-72 4-72 }-73 2-13 3-73 4-73 1-1¢ 2-74 3-14

2-70 ___0.5 _ 122.1
3-70 1.7 2.9 - . 727.2
4=T70  -0.4 ~0s8 =-4.3 [\ 719.3

I
V=21 2.2 2.7 2.1 10.2\ 736.9
=T\ 2.3 2.8 2.1 6.4 2.9\ T42.1
3-71 2.4 2.6 2.8 5.2 2.8 z.a\ - 147.2

7%
4-71 3.0 3.4 3.5 565 4.0 46 6.5 759.1
1=72 3.4 3.8 4.0 5.7 4.6 5.2 6.4 e.«\ 770.9
2=72 3.5 4.4 4.6 6.1 5.4 6.0 1.1 T.4 9.4\ 786.6
3-72 4.1 4.5 4.8 6.l 5.5 6.0 6.8 6.9 1.2 s.o\ 798.1
4-T2 4.5 4.9 5.2 6.4 5.9 6.4 Tel  Ts3 1.6 Tal e.;\ 814.2
1=73 4.9 5.3 5.6 ] 5.7] 6.3 6.8 7.5  T.1___2.0__7.9 8,9 9.5}\ . 832.8
) t gizzl’s
2-13 4.1 Se1 543 he 3 5.8 6.2 6.7 6o 8 6.8 be5 b6 548 262 837.4
3-73 4.5 4.8 5.0 5.8 5.4 5.1 6.1 6.0 6.0 5.5 5.4 4eh 1.9 1.6 \ 840.8
4=73 443 4.6 448 5.5 5.1 5,4 5.7 5.6 S.4 4.9 47 3.9 [2.1] 2.6 2.4 ]f\ 843.7
| Mt J 1)
1-74 3:6 3.8 3,9 4.5 4.l 4.2 4,3 4ed 3.8 3.2 2eT o6 =0e3 =led =2.4 =-1.0 \5;0% 830.5
2-74 3.3 3.5 3.5 Gl 3.6 3.7 3,8 3.5 3.2 2.5 2.1 del =0e5 =142 =2.2 =4s4_ =lob 827.1
3-74 3.0 3.0 3.l 3.7 3.2 3.2 3.3 3.0 2.7 2,0 1.6 0.6 0.8 ~lekh =2.1 =3.5 '-1.8 =-1.9 \ 823.1

4=T% 2.3 2% 2.4 2.8 243 243 2.3 1.9 1.5 0.9 0e3 =06 =240 =2.7 =3.5 I-S.Dl 4.3 -5.6 =9.1 ] 803.8
—J L

1-70 2-70 3-70 4-70 1-71 2-71 3-71 4-7T1 1-72 2-72 3-72 4~72 1=713 2-73 3-73 4~-73 1-T¢ 2-74 3-T4

INTTIAL QUARTER

PREPARED BY FEDLRAL R:SERVE BANK OF ST. LOUITS
FEBRUARY 20, L97S
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DEMAND AND PRODUCTION

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
1.6 1.6
1.5 AT 1.5
~_—1.4302
1.4 — 1.4
1.3 — 1.3
- TOTAL SPENDING U *zo._f}/,/ .
e // -
1.1 1.1
4,27
1.0 % 1.0
0.9 +8, ] *2.’1 0.9
6.7,
0.8 V/ /}/ Q).SOSG-——JO.g
-5, 02
*/3}\”//1 0
0.7 ;j/f —~— 0.7
-1. 127
REAL PRODUCT &
0.6r% 3 3 X X N 0.6
§ 3 S . S
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LLONP IN CURRENT DOLLARS. SOURCE: U.S. DEPARTMENT OF COMMERCE
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GENERAL PRICE
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WAS USED 1N NATIONAL INCOME ACCOUNTS
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATEOD.
LATEST OATA PLOTTED: 4TH QUARTER

PREPARED OY FEOERAL RESERVE SANK OF ST, LOUIS

SOURCE: U.8. DEPARTMENT OF COMMERCE

lMPLlCl' PRICE DEFLATAR FOR GROSS NATIUNAL PRODUCT

OWPUUNDED ANNUAL RATES OF CHANGE

TEEMING . e INITIAL QUARTER 1958 = 100
ousRTER 1-T70__ 2070 3-10 =73 1=74 2=71 3-T7) 4=71 1-12 2-72 3-72 4=72 1=73 2-73 3-73 4=73 i-7e¢ 2-74 3-7¢
2=10 | 400 - . ' _ 134,41
J3270  60d 4 ANGFAOW _ 185,77
4= 5.0 5.2 t.b 137.08
1-71 4.9 S.1 5.5 ~N _ 139.47
2-N I_‘T;-I 5.0 5.3 4.8 «h 141,13
3-71 '_4-.'5; 4.5 4.6 4.0 3.7 rzk 142.03
4=T1 4ol 4ol 4ol 3.5 3.1 2.2 1.9\ +3.2% _ __ s
1272 4e3  %e3 403 3.9 3.7 3.3 3.7 s.}‘\ . _ea.62
2-77  4s0 _4oD 4.0 3.6 3.3 3.0 3.1 3.7 1N 145,31
2072 _6e0 3.9 3.9 3.3 3.3 3.0 3.1 3.6 2.6 3.3\ o _146.50
672 4.0 3eY_ _3.9 3.6 3.4 [3.2] 3.3 3.7 3.1 3.7 4.0 o _167.9
=73 4sl 6ol 4ol 3.8 3.7 3.5 3.7 4.0 3.7 4.3 «e8 845 {7‘(% 149.95
2577 4ad_ wed  4e3 4ol 4ol 4s0 802  5eb 608 5.0 5.6 ved Ted - 152460
3=73 b 4eb o7 4e5  4s5  4e8 4o 8.l 5.0 3.7 6.3 7.0 T.¥ G.N 155,67
4n21 4s9 _beb 5.0, 4ed  e@  4e9 5.1 5.5  5e5 _ 6s2 6l @ 0ol 8.5 8.6 I~ 158.93
1275 283 Ded 5.5 Ses 248 5e5 5.8 _6e3  _0:6  Te0  Te6 Bk 901 907 10,5 .Az.aw(& 163,61
276 S.& 5.7 5.7 5.A 5.8 bl 606 6e7 _Te3  T49 8.5 902 946 10.1 10,8 9.4 16731
3076 529 6¢) 6ol bel 6.2 €s3 6.6  Te0  Te2 7.8 Bk 90 9.6 10.1 10,5 11.2 1046 u.N 172,07
4=74 606 046 6a7 648 1,2 Tué 1.8 8.4 9.0 9.7 10.3 10.8 11.3 fi12.0] 11.8 13.1 1«_.1 177,94
T=7A =70 ~3TT0  »<F0 171 ~ 22¥1 "3=y1 e=71 1-12 2-12 3 - - = - - 7" Z-1% 3=1%
—TRTYTAU GUARTER
P S TOOTS ™
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PERSONAL CONSUMPTICN EXPENDITURES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
~LERMINAL INITIAL QUARTER OOLLARS
QUBRTER ANNUAL RATES

1=70 2-70 3-30 4-73 1-71 2-71 3-7) 4~71 1-72 2-12 3-72 =72 }-73 2-73 3-73 4-73 1-T¢ 2-74 3-74
2-10 €e4 .o 614.0
3-70 6.4 6.5 623.7
4=1C S.3 “.7 3,0 628.3
1-71 7.6 £.0_ 8.8 1449 65045
2-71 7.5 7.8 8.3 11,0 7.3 ] 66241
3-71 Te3 7.5 7.8 944 6.8 6.2 67241
4-71 To3  Te4  Teb6 8.8 6.9 6.7 1.1 683.8
1-72 T.7 1.9 8.2 9.2 1.8 8.0 8.9 10.8 i 701.5
2-12 8.1 8.3 8.6 9.6 8.5 8.8 9.7 1li.1_11.3 720.6
3-72 8.2 8.4 8.7 9.5 8.7 8.9 9.6 10.5 10.3 9.3 736.8
4-72 8.5 8.7 9.0 9.8 9.1 9.4 10.0 10.7 10,7 10.4 11.5 757.2
1-73 8.9 9.2 9.5 10s2 9.6 10,0 10.6 11.3 11.4 11.5 12.6 13.6 78147
2-73 9.0 9.2 9,6 10.1_ 9.6 9.9 10.4_ 10.9 11,0 10.9 1leé 11.3 9.2 799.0
3-73 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=13 8,6 8.8 8.9 9.5 9,0 9.1 9.5 9,8 9.6 9.3 9.6 6.8 7.3 6.3 3.8 823.9
1-74 Beb  Bel 8.9 9e4 8.9 9.1 9.6 9.6 9.5 942 9.2 8.7 1.5 1.0 6.0 8.4 840.6
2-74 Be9 9.1 543 9.7 9.3 9.5 9.8 10,1 10.0 9.8 9.9 9.6 8.8 8.8 8.7 1l.3 14.3 869.1
3-74 9.3 9.5 9.6 10,1 9.8 10,0 10.3 10,6 10.5 10.5 10.6 10.5 10.0 10.1 10.4 12.7 15.0 15.7 901.3
4=14 8.6 8.8 8.9 9.3 8.9 9.0 9.2 9.4 9.3 9l 9.1 5.8 8.l  Te9 Tl 8.7 8.9 6.2 <244 895.8

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 &-73 1-74 2-T4 3-T4

M TNIYTAL QUARTER

PERSCNAL CONSUMPTION EXPENDITURES IN CONSTANT 1958 DOLLARS
COMPOUNDED ANNUAL RATES UF CHANGE

- T BILLTONS oF

TERMINAL N o INITIAL QUARTER DOLLARS

OUARTER A L
1-70__2-70 3-70 4-70 1-71 2=71 3=-71 4=71 1-72 2-12 3-72 4=-72 1-73 2-73 3-73 4-73 1-T¢ 2-T4 3-74

2-70 2.7 _ 477.3
3-70 2.8 2.9 o N 480.9
4-70 0.9 0.0 =-2.8 417.5
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 3.2 497.7
4=71 3.5 3.7 3.8 5.6 3.8 4.2 5.2 504.1

_1-72 40 4.2 4.4 5.9 4.6 5.2 6.2 1.1 512.8
2-12 4.5 4o 4.9 643 5.4 6.0 69 T.T 8.4 523.2
3-72 4.6 4.9 5.1 6.3 5.5 6.0 6.7 7.2 1.3 6.3 . ) 581.2
4-72 5.0 5.2 5.5 6eb 5.9 6.4 T.l  T.6  T.T T4 8.5 i 542.2
1-73 6.2 5.5 5.7 6.7 642 6.7 T.3  ToT 7.8 7.6 8.3 8.l $52.9
2-73 4.9 5.1 5.3 64l 5.6 5.9 643 6.5 6.3 5.8 5.7 4.3 0.6 | 583.7
3-73 4.6 4.8 4.9 5.6 S5el 5.4 5.6 5.7 5.5 4.9 446 3,3 0.9 1.2 . 555.4
4-73 3.8 3.9 440, 446 4.0 4ol 4.2  Acl 3.7 2.9 2.3 0.8 <=l.6 =2.T -6.4 54643
1-74 3.2 3.3 3.4 3.8 3.3 3.3 3.3 3.1 2.6 1.8 1lel 0.4 =2.4 =3.4 -5.6 -4.7 39,7
2-74 3.2 3.3 3.3 3.7 _3e2  3e2 3.2 3.0 2.6 1.8 1.2 0.1 -1.5 -2.0 -3.0 -1.3 2.2 42,7
3-74 3.2 3.3 343 3.7 342 3.2 342 3.0 246 2.0 1e5 0.5 =0e7 =0.9 ~1.5 0.2 2.8 3.4 547.2
4=74 2¢3 2.3 2.2 246 2.0 1.9 1.8 1.6 1.l 0.4 =043 =1e3 =2.6 =~3.1 =3.9 -3.3 =2.8 <=5.3 -13.2 528.2

1-70 2-T7J 3-70 4=-70 1-71 2-711 3=71 4=-11 1-72 2-12 3-12 &2 1-73" 2-T3 3-73 %-73 1-T% Z-7% 3-7%

IRTTTAU QUARTER

Y L N B
FEBRUARY 20, 197>

15

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



GROSS PRIVATE OOMESTIC INVESTMENT [N CURRENT DOLLARS
HAN

comp RA £
TEQUINAL INITIM, QUARTER * ;&Lns
OUARTFP ANNUAL RATES
1-70 2-70 3-70 4=-70 i-11 2-71 3~-71 4-7X 1-72 2-72 3~-72 4~72 1-J3 2-73 3-73 4-713 |=-74 2-74 23-74
2=70 7.1 135.4
3-70 9.4 11,7 139.2
4=-10 4.3 3.0 -5.1 137.4
1-71 _10.1 11,2 10.9 29.6 146.6
2-71 12,4 13.7 14.4 25.6 21.8 154.0
3-71___10.0 10,6 10.3 15.9 9.6 =-1.3 153.5
4=7)  11.4 12.1 12,2 17,0 13.1 _ 9.0 20.4 160.8
1-72 12.3 13.7 14.0 18,2 15,6 13.6 21.8 23,2 169.4
2-72 13,1 13,8 14,2 17.7 15,5 14.0 19.6 19.1 1%.2 175.5
3-72  13.4 141 14.6 17.5 156 14.3 18.6 18.0 15.6 15.9 182.1
4-77_ 13,9 14,6 14.9 17.7 16,0 15.1 18.7 18.3 16.7 17.5 19.0 190.2
}-73 _ 14.3 15,0 5.6 17,9 16,5 15.8 18,9 18.6 17.5 18.2 19.4 19.8 199.0
2-73 14,2 14,8 15.1 17.4 16.1 15.4 18,0 17,6 16,5 16,9 17.2 :16.3 12.8 208.1
3-73_ 13.8 14,3 14.5 16,5 15,2 14,5 16,7 16,2 15,0 15,0 14.8 13,4 10.3 7.8 209.0
=73 __15.0 15.5 15,8 17.8 16.8 16.3 16.4 18,2 17,5 17,8 18.2 18.0 17.4 19.8 33.1 224.5
1=74  12.1 12,5 12.5 14.0 12,8 12,0 13.5 12,7 11,5 11,0 101 8¢5 5.8 3.5 1.4 =22.7 210.5
2-76 _ 11.6 118 11,8 13,2 12,0 11.2 12,4 11,6 10.4 9.9 9.0  T.4 5.1 3.3 1.8 =11.0 2.5 211.8
3-74_ 10.2 lU.4é  10.5 1le& 10.2  9o3 10,3 9.4 8¢l 7.3 6.3 4.6 2+3 0,3 =1.5 =10.9 -4.4 ~10.9 205.9
4=74 10,0 10.2 10,1 11,1 10,0 9,2 10,0 9.2 8.0 Te3 6.4 4.9 3.0 lo® 0.2 =6e7 =~0.7 ~2.3 7.2 209.4
1-70 2-70 3-70 4-70 1-71 2-71 3=71 &-71 1-72 2-72 3-12 412 1-13 2-13 3-13 &-13 i-Ts¢ 2-T4 3-T+
INTTTAL QUARTER
GROSS PRIVATE DOMESTIC INVESTMENT IN CONSTANT 1958 DOLLARS
COMP Al AL RAT OF CHAN
8 TULIONS OF
e _ — INITIAL QUARTER DOLLARS
OUARTFR ANNUAL RATES
1=10 2-70 3-70 4-70 1-71 2-71 3-71 4-7)} 1-72 2-72 3-¥2 472 =73 2-73 3-73 4-73 1-74 2-74¢ 3-T74
2-70 3.6 103.5
3-70 5.5 1.5 . 105.4
4=70  =0.6 =2.7 =11.9 102.1
1-71 5.2 5.7 4.8__24.1 o 107.9
2=T1 7.1 8.0 8.2 19.9 15.3 111.8
3-71 4.7 4.9 4.3 10.3 3.7 -6.6 109.9
4=T11 6e6 _ TeZz  Tol 1244 846 5.4 1941 114.8
1-72 7.9 8.5 8.7 13,3 _10.7 9.2 18,0 17.0 o — 119.4
2-12 8.5 9.1 9e3 1303 1142 1062 1645 15.2 13.4 123.2
3-12 8.8 4.4 4.6 13,1 11,2 10,5 15,2 13,5 12.4__11.5 126.6
4=172 9e3 9.8 10.1 13,2 _11.7 11,1 15,0 14,0 13.0 12.9 14.3 130.9
1-73 Geb 10,0 10.2 13,0 1le6 1llel 16,4 13,4 12,6 12.3 12,7 11.1 134.4
2-13 Sl 946 5.8 1243 10,9 10,4 13,1 12.1 11.2 10.6 10.3 8.4 5.8 136.3
3-73 823 PuT o8 _10e5 946 940 11,2 10,1 9.0 8,1 7.3 5.0 2.1 -1.5 135.8
4-73 Ge8 10,3 10.5 12.6 11e6 1142 13,4 12,7 12,1 11,9 12,0 1le4 11.5 146 32.9 145.8
1-74 6.8 7,0 6.9 8.6 _Te3 _6e6_ 8.0 6,5 5.7 46 3.5 1.5 =0.8 =2.9 =3.6 -30.1 133.3
_2=Th _ _SeR 5.5 5.8 Te2 6.0 5.2 6.4 5.2 430 2.8 1ol 0.3 =2.4 =4.4 =-5.4-20.1 -8.7 130.3
3-76 4ol 4ul 3.9 5.0 3.7 2¢9 3¢ 244 1ol =042 =1.6 =3.6 =5.9 -8.1 =9.6 =20.5 -15.3 -21.4 122.7
4-14 3.6 Sea 342 4al 3.0 242 2.9 1e6  Ced =0.9 =202 =4.l =6.0 =7.9 =9.1 =17.4 -14.6 ~14.5 =-7.0 120.5
1-70 J-7: =70 =70 1-71 2=71 3-71 4-71 1-12 2-12 3~12 «-1c 1-13 2-13 3-73 4-13 1-1¢ 2-74 3-74
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GCVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS
COMPUUNOED ANNUAL RATES OF CHANGE

TERMINAL i o o INITIAL QUARTER L DOLLARS
OUARTFR - - T
i 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 L-T7¢ 2-7% 3-T4
2-10__ 0.2 - _ - - ~ 217.3
3-70 2.9 5.6 220.3
4-70 3.8 5.6 S5e6 223.3
171 4.9 6.6 7.0 8.5 - ) : _ _221.9
2-T1 5.2 6.6 6.7 1.3 6.1 231.3
3-71 5.6 6.7 7.0 75 7.0 T.8 235,77
4=-T1 6.4 7.5 7.8 8.4 Beh 9.6 11.3 242.1
1572 7.5 8.6 9.1 9.8 10,2 11.6 13,5 15,7 251.1
2-712 Te2 0.117 Bed 8.9 9.0 9.7 10.4 9.9 4oh 253.8
3-72 6.6 T.6  T.6 1.9 7.8 8.2 8.2 1.2 3.2 2.1 _ 255.1
=72 T.l 7.9  B.l  B.é 8.4 8.8 9.0 8.5 6.2 T.l 1243 _ B _ 26246
1=73  Teb 8.1 8.3 B.6 8.6 9.0 9.2 8,8 7.1 8.1 11.2 10.1 269.0
2-73 Te3 7.9 8.2 B.4 B4 8.7 ‘ 8.8 Be4 7.0 Te7 9.6 8.3 649 2T3.3
3-73 7.2 Tl 749 8ol 8.l 8.3 8.4 8.0 6.7 1,2 8.5 Tu3 6.0 5.4 276.9
4=73 7.7 8.2 B.% 8.6 8.7  B.9 9.0 8,8 7.8 8.6 9.7 9.1 8.7 9.8 1lb.4 286.4
1-74 Rel 8.6 8.8 9.1 9.1 L X0 9.6 Dol 8.6 9.3 10,5 10.1 10.1 1ll.4 14.5 L14.6 _ 296.3
2-74 8.3 8.8 9.0 9.3 9.3 9.6 9.7 9.6 8.9 9.5 10,6 10.3 10,4 1l.4 13,5 13.0 1l.4 304.4
376 8.4 8.9 9.1 9.4 9.4 9.7 9.8 9.7 9.1 9.7 10.6 10,6 10,5 11.3 12.8 12.2 1l.1 10.8 312.3
4=76 8.8 9.3 5.5 9.7 9.8 10.1 10.3 10s2 9.7 10.2 11.2 11,0 11,2 12.0 13.3 13.1 i2.6 13.2 15.6 323.8
1-70 2-70 3-70 4=T0 1-71 2=T1 3-71 471 172 2-72 3-72 &-12 1-73 213 3-13 413 I-Is 2-T% 3T
INTTYAC GUARTER
GOVERNMENT PURCHASES OF GCOOS AND SERVICES IN CONSTANT 1958 OOLLARS
COMPOUNOED ANNUAL RATES OF CHANGE o
TERMENAL _ e INITIAL QUARTER o o‘c'n.uas
QUARTER Al
1-70 _2-70 3-70 =70 1=71 2-71 3=71 &=T1 1-72 2-72 3=72 4=12 1-13 2-73 373 4=13 1-T4 2-T4 3-T4
2-70  =8.1 _ L . 139.1
3-70 6.0 =3.1 . I . _li.i_
4=-70 4,2 =1.9 =0.6 137.8
1-7% =34 =1.5 =0.7 =0.9 137.%
2-71 =2.7 =1.2_ =0.5 =0.4 0.0 - _ 137.3
3-71 ~1e2 0.3 1.2 1.8 3.2 646 139.7
4=-T1 0.1 1.7 2.7 3.5 5.0 Te6 8.6 o o 142.6
1=72 0.5 1.9 2.8 3.5 4.6 642 6.0 3.4 . 143.8
2-772 0.5 1.7 2.4 2.9 3.6  4e6 3.9 1.7 0.0 143.8
3-72  =0ul 0.9  led  1e6 2.1 2.5 1.5 =0.7 -2.8 -5.4 . 141.8
6=72 0.2 1.1 _1e6 1.9 2.3 2.6 1.9 0.3 =0s7 -l.1_ 3.4 . 163.0
1-73 0.4 1.3 1a7 2.0 2.6 2.7 2.1 0.8 0.2 0.3 3.3 3.l 1641
2973 0.3 1ol 15 17 20 2.3 1.7 _0s6 0.1 0.1 2.0 lu3 =0.6 o __143.9
3-73 0.3 1.0 1.6 1.5 1.8 2.0 1.6 0ué =040 ~0u1 1.3 0.7 =0.6 =0.6 143.7
4=73 0.6 1.3 1.7 169 2e1 243 1.9 Lol GeB 0.9 242 1.9 L5 2.5 S.1 145.7
1574 0.6 1.3 1ab 1.8 2.0 222 1.8 1ol 0.8 0.9 2,0 1.7 1.3 2.0 3.2 0.8 146.0
2-T6¢ 0.6 1.2 1.5 Leb 18 2.0 1.6 0,9 0eb  0s7 146 1.3 009 143 2.0  0el 0.5 _145.8
3-76 0.6 1ol _leb 1.5 Lol 1sB 1.5 0.8  0e6 006  1o& 1.2 0.8 1ol 1.5 002 ~0el 0.3 145.9
4=76 0.6 1.1 Neé 1.5 1.7 1.8 1eé 0.5 0e6 0.7 Lot 1ol 0.9 1ol lek  00d 0.3 0.7 1l 146.3
1-70 2-70 3=70 &-10 1=T1 2-11 3=T1 &-71 1-72 2-72 3-12 4=12 1=13" 2Z=13773-73 &=713 "1-7% 2-1%¢ 3-T¢
TRTTTAC QUARTER
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OISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

] BILLIONS OF
__‘T).S.RiﬁgﬁL INITIAL QUARTER Nguutns
1-70 2-70 3-70 4-70 =71 2-71 3-71 471 1-72 2-72 3-72 472 1-73 2-73 3-73 4=-73 1-T¢ 2-74 3-T4
2-70_ 13.0 689.0
3-70 10,5 8.0 _ ) . 702.4
4=70 7.9 5.4 2.8 707.2
1271 9.0 1.7 7.0 12.7 128.6
2-71 9.0 8,0 8.0 10.7 8.8 T44.1
3-71 8.1 7.2 7.0 B8s4 6.3 3.9 751.3
4=71 Te8 6.9 6.7 1.7 641 448 5.7 761.8
1-72 TeT 649 6T 146 643 5.5 6.3 6.9 T74.7
2-72 ToT  Tel 6.9 Tl 6.7 6.2 6s9 7.5 8.1 790.0
3-72 7.9 7e3 742 1.9 Tel 6.7 Teh 8.0 8.6 9.0 807.2
4-72 8.6 8.2 8.2 8.9 8.3 843 9.1 10,0 11,1 12.5 16,2 838.1
1-73 9.2  Bo8 8.9 946 9.2 9.3 10.2 11,2 12,2 13.6 16,0 15.8 869.5
2-73 9.3 9,0 9.1 9.7 9.4 9.5 10s3 11.1 11.9 129 14.3 13.3 10.8 892.1
3-73 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=73 9.5 9.3 9.4 9.9 9.7 9.8 10s4 11,0 11.6 12.2 12+9 12.1 10.9 10.9 11.6 939.4
1-74 9.2 9.0 9.0 9.5 9.3 9.3 9.9 103 10,8 11,2 11.5 10.6 9.3 8.8 8.2 4.9 950.6
2-74 9.1 848 8.9 943 94l 9.l 946 10,0 10.3 10.6 10.8 10.0 8.8 8.3 T.T 8.9 6.9 966+
3-74 942 9,0 9.0 9.5  9s3 9.3 9.7 10.1 10.4 10.7 10,9 10¢2 9.3 9.0 8.7 T.7 9.1 11.5 993.1

4-74 9.1 8.8 8.9 9.3 9.1 9.1 9.5 9.8 10.1 10.3 10.4 9.7 8.9 8.5 8.2 T4 8.2 8.9 6.5 1.008,.8

1-70 2-70 3-70 4~70 1=-71 2-71 3-71 4=71 1-72 2-T2 3-72 4~-72 1-713 2-713 3-13 4-713 '1-T4¢ 2-74 3-T74

TNTYTAU QUARTER

DISPOSABLE PERSONAL INCOME IN CONSTANT 1958 DOLLARS
COMPOUNDED ANNUAL RATES QOF CHANGE

8ILLIONS OF
TERMINAL - _ - INJTIAL QUARTER DOLLARS
OUARTER ANNUAL RATES

1-70 2-70 3-70 4=-70 1-71 2=-71 3-71 4=-71 1-72 2-72 3-72 472 1-73 2-73 3-73 4-73 1-74 2-T4 3-~74

2-10 9.1 ) $35.8
3-10 6.7 4.4 o o o 541.6
4=-70 3.4 0.6 =3.1 537.4
1-71 4.7 3,2 2.7 8.8 L 548.8
2-71 4e7 3.6 3.3 6.6 __ 4.5 o __ ) . 554.9
3-71 4.1 3.1 2.7 4.7 2.8 1.1 5564
471 4.0 3,2 2.9 4.5 3.1 2.4 3.8 561.6
1-72 3.9 3.2 3,0 4.3 3,2 2.7 3.6 3.3 B 56642
2=12 4.1 3,5 3.3 46 3,6 3.4 4.1 4.3 5.3 573.6
3-72 4.3 3.7 3.7 4.7 4.0 3.9 4.6 4.8 5.6 5.9 581.9
472 5.0 46 4.7 5e1 5.2 5.4 __6e2 6.9 8.1 9.5 13.1 600.1
1-13 6.5 5.1 5e2  be2 5.9 6s) 6.9  T.6 B.6 9.8 11.7 10.4 615.1
2-13 5e2 4.9 4.9 5.8 5.4 5.5 6.2 6,6 Te3 1.8 8.4 6.1 2.0 618.2
3-73 540 4e7  4s7 5.4 5.l 5.2 5.T 6.0 6.4 6.7 6.9 4.9 2.2 2.3 _621.8
4-13 6.7 4.4  _bob 5,0  4el  4eT 5.1 53 5.6 5.7 5.6 3.8  le7 1.5 0.7 622.9
1-74 3.9 3.5 3.5 4.0 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
2-174 3.4 3.0 2.9 3.6 3.0 248 3.0 2.9 2.9 2.6 2el  0.4_~1e85 -2.4 =3.9 =—bel -~4.4 _603.5
3-74 302 248 2.7 3.l 247 246 261 2.6 2.5 242 148 0.3 =143 =2.0 =3.0 -4.3 ~-2.4 =-0.4 602.9
4=T4 2.7 2.3 2.2 246 242 240 2.1 1e9  1e8  1e5 140 0.4 =1.9 =2.5 =3.5 -4.5 =3.4 =2.9 =5.3 594,68

1-70  2-70 3-70 4-70 1-71 2-71 3-71 4-71 1-72 2-T2 3=12 4=72 1~73 2-73 3-73 4-73 1-T4 2-74 3-74

TNTTTAL QUARTER
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CORPORATE PROFITS AFTER TAXES *
COMPOUNDEC ANNUAL RATES OF CHANGE

TERMINAL INIVIAL QUARTER L W
QUARTEPR ANNUAL RATES
4=6C_ 1-70  2=70 379 4=7y 1-T1 2=T) 3-7)1 4=71 )-72 2-72 3-72 4-712 1-73 2-73 3-713 4=13 1-T4 2-14
1-70 ~-11.8 . 40.8
2-70 -12.0 -12.1 I 39.%
3-70 =69 -4.4 4e1 39.9
4=70_ -12.8 =13.2 ~13,7 ~28,4 36.7
1-71 =0.6 2.5 7.8 9.9 68.3 41.8
2-71 5.0 8.7 14,7 18,4 52.4 37.9 45.3
3-71 7.1 10,7 15.9 19,0 41.0 29.1 20.9 47.5
4=71 8.7 11.9 1645 19.2 35.4 26,0 20.4 19.9 49,7
1-72  11.1  14.4 18,8 2l.4 35.0 27.8 24,5 26.4 33.3 $3.4
2-72  11.8 14.8 18.7 21,0 32.1 25.8 23.0 23.7 25.6 18.4 55.7
3-72 1246 15.4 15,0 21.0 30e4 25,0 22.5 22.9 24.0 196 20.8 ‘ 5844
4=72  l4od 7.2 20,6 22,6 31l 26,5 24.7 25.5 27.0 24.9 28.3 36.3 63.1
1=73  17.7 20,6 26.1 20.3 34,5 30.8 29.8 31e3 33.8 33,9 39.5 49.9 64.9 1.5
2273 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
3-73  15.8 18.0 20.7 ¢2.3 28,3 24,9 23,5 23,9 24.5 23.1 24,0 24.8 21.2 4.0 =5.8 12.9
4=73  14.8 16,9 19,3  20.5 25.9 22.6 21e2 21.2 21e4 19.7 20.0 19.8 16.0 3.2 ~=2.2 1.7 73.2
174 17.4  19.5 22.0 23.4 286 25.8 26.7 25.1 25.T 2448 25.8 26+6 24.8 16.4 169 30.3 66.9 83.2
2=74 16,3 18.2 20,4 21.6 26.3 235 22.4 22,6 22.8 21.7 22.1 22.3 20.1 12.8 12.3 19.1 28.9 -0.5 83.1
3=74 18,5 2045 22+7 2440 286 2602 2503 25.7 2602 25,5 26.4 27.1 25.8 20.3 2l.4 29.4 40,2 28.5 63.8 94.3
474 u.A.
4-69 1-70 2-T0 3-70 4-70 1-71 2-71 3-71 &-71 1-12 2-72 3-12 4-12 1-13 2-13 3-13 %73 1-1% 2-T4
TRIYTAC QUARTER

& NATIQNAL INCOME BASES

—_M.A, = BOT AVAILABLE

PREPARED B8 DERAL R K -
FEBRUARY 20, 1975

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, 1029-65, otatistical lables
(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
: 1.687 j
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¥RATIO0S BASED ON SEASONALLY ADJUSTED DATA.

SHADED AREAS REPRESENT PER!IODS OF BUSINESS RECESSIONS
AS DEFINED BY THE NATIONAL BUREAU OF ECONOMIC RESEARCH.
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LATEST DATA PLOTTED:

DECEMBER PREL IMINARY

SOURCE: U.S.DEPARTMENT OF COMMERCE
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