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The rate of increase of prices has slowed in recent
months from the extreme pace of last year. Consumer prices have
increased at an 8.1 percent annual rate since November, compared
to a 12,6 percent rate over the prior eleven months. The rate of
increase in wholesale prices began to slow late last summer, and
has averaged 4.3 percent per annum since August. Prices of indus-
trial commodities have increased at an 8.4 percent annual rate since
August, a pronounced slowing from the 35 percent rate of increase
experienced over the prior eight months.

The reported moderation in the rate of increase of the
various price indexes has coincided with the restriction of the
growth of aggregate demand which began last summer and the consequent
deepening of the economic recession. This break in the rate of
increase in prices is not indicative of a substantial easing of
fundamental inflationary pressure in the economy. The effect of
clower growth in aggregate demand on the general rate of inflation
has been only marginal and the basic inflation rate continues in
the range of 5-7 percent per year. The rate of inflation is now
falling from the temporary double~digit bulge, which had been induced
by the removal of price controls, the changed energy situation
and other special factors. This adjustment should continue over the
coming months, barring any unforeseen dev210pments such as those
which have plagued the economy since 1971.

The decrease in production and employment was particularly
severe in the fourth quarter of last year and the available monthly
data indicate a further substantial decrease in aggregate economic
activity in the first quarter of this year. Industrial production,
for example, has decreased at almost a 27 percent annual rate since
September, and civilian employment has decreased at a 6.5 percent annual
rate, The rate of unemployment, which stood at 5.8 percent in September
of last year, was 8.2 percent in February of this year. Personal
income, which had continued to grow in excess of 9 percent per annum
through much of last year, has increased at a 3.2 percent annual
rate since November.
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TOTAL CIVILIAN EMPLOYMENT
COMPIXNDED ANNUAL RATES OF CHANGE
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CONSUMER PRICE JNDEX, SEASONALLY AOJSUSTEOD
COMPNUNNED ANNUAL RATES OF CHANGE
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WHOLESALE PRICES - INOUSTRIAL COMNUDITIES, SEASONALLY ADJUSTED
LOMPOUNDED ANNUAL RATES OF CHANGE
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9-73 0.5 2.9 126.8
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9-T4 _-0.7 -0.7 -0.9 -1.2 -1.8 -0,9 0.2 1.4 1.4 1.4 -0,2 -0.6 0,5 3.9\ 125.6
10-76  -1.2 =-1.2 =-1.5 ~1.7 =-2.3 -1.6 =-0.,6 0.2 0.1 <=0.2 -1,7 =2.4 -2,2 -1.9 -1.\ 126.8
11-74  =3.0 =3,0 3.5 ~-3.9 -4.5 -4.1 -3, -3.1 -3.6 <-4.4 -6,3 -7.6 =-8,8 -10.7 -17.2 -zo.x 121.7
12-T4  =5.1 =5,3 5.8 <63 =Tol =7.0 =-6.7 -6.6 =T.4 =-8.5 -10.7 -12.5 -14.3 -16.9 -22.9 -29.6 -33N 117,7
1-78  -7.0 =7,3 =7.9 <-8.5 -9.4 -9,4 =-9,3 -9,5 -10.5 -11.8 -14.0 -15.9 -17.9 -20.6 -25.8 -31.1 -33.5 -u.N 113.7P
2-75  -8.4 8.7 -9.4 -10.0110.9 -11.1 -11.2 =11.5 -12.5 =13.9 -16.0 -17.9 -19.9 -22.4 -26.8 -31.0 -32.5 -32.3 -30.“ 110.3°

F=73 8-73 0<73 10=T3 11=13 12=73 1-T4 2-T4 3-Th &k 5-Ta 674 T-T% 8-T% 3-T% 10-7% 1I-T4 12-74 1-75
TRTYYI{ WORYR

B- PRELTMTNARY

PREPARED BY FFDERAL PESFRVE BANK OF ST, LOUTS
waRCH 17, 197S
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PERSONAL INCOME

RAT!0 SCALE MONTHLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
1,4 i.4
3 1.3
1.2 h'l.lNO-].Z
O+ 22. 7% T,

Lo / 1.0
0.9 7 or 0.9
0.8 =" 0.8

*9. 47 /

0.7 32 0.7
= |
0.6 0.6

oy ‘87 AR, ‘89| A, 77 FES, ‘7S
) ] 4 0.5
1967 1968 1969 1970 1971 1972 1973 1974 1975
SOURCE: U.S. DEPARTUMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANCE FOR PERIOOS INOICATED.

LATEST DATA PLOTIED:

FEBRUARY PREL 1M INARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

PERSONAL INCOME
COMPOUNDEC ANNUIAL PATES OF CHMANGE

- T BTUCLTONS OF
TERMINAL L INITIAL MONTH DOLLARS
" 7-73 8-73 =73 1u-73 L1=73 12-73 1=74 2-74 3-74 &-T¢ 5-T4 6~74 7-74 674 S-T4 10-7¢ Li-7¢ 12-74 1-75‘
8-73  13.9 L 1,067.6
9-73  14.6 15,4 1,080.4
10-73  13.4 1lseo 12,2 1,090.8
11-73 13,0 12¢7 114 Mo 1,100.0
12-73  12.0 11.5 10.3 9.3 8.9 1,107.1
1-74 9.5 Yol  T.6 0.l 3.9 -U.l 1,107.0
2-74 9.8  beé 1.5  5e3  S.u 3.5 1.2 1,113.4
3-74 8.8 el 649 3.7 4ol  3.7. 5.6 4.l 1,117.1
4=T4 846 Bed  Teld 0e4 5.6 5.0 6.7 6.5  $.l 1,125.2
5-74 9ed 045  Ted  Bel 64> 642 148  8el 10.1 11.2 _ . ‘_ 1,135.2
6=14 Yol _0eb 1.9 743 643 6.7 8.1 be3  $.8 10.2 9.1 - 1,143.5
7-74 948 Ged  B.D 8.5 Bec 843 9.7 10,2 11,8 12.8 13.6 18.1 1,159.5
é-T4 9ol Se3  0eB  de%  B42 843 9.5 9.9 Alel 11.6 11.8 13.1 8.3 . Vi167.2
514 948 %45 40 348 0.6 346 948 1042 bhe2 1ieb AleT il2eo 10.0 1.7 . 1,178.0
10-74 9ol Joh  be? 8.6 Be5 8.5 9.5 9.8 10,6 10.9 10.9 11.3 9.0 9.5  T.4 1,185.0
11-74 950 8ol Be2  Me9 Vel  Tel_ 8.5  Beb  $.2 942  Be9 6.8 6.6 6.1 3.4 =03 . 1,184.5
_12=14 Be9 _ co5 6ol Ted  Teb  Teb_ Be3  Bsh 85 8.9 Beb 8.5 6.0 6.2 4.5 3.1 0.8 1,191.0
1-75 803 0o0  Teb6  Tes  Tek 740 140 Teb  £40  Tu9  To5  Ta2 5.5 5,0 3.6 2.1 3.4 0.1 1,194.1
__2-15 8ol  fo7  Te3 749 048 6.7 Va2 Tl Ted  Teh  Te0 0ol ek 4e6 3.3 243 302 1.5 3.0 19194.0P
713 8-T2 §<73 10-73 Li~73 1273 i-14 2-74 3-74 #-Ta 5-7% o-14 1i-Ta 6-74 9-74 10-14 ii-7% (2-74 1-75
TRTYTEL WONTH

TR PRELIMINGRY
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RETAIL SALES

RATIO0 SCALE RATIO SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIQONS OF DOLLARS
55 55
50 50
)
48,1
" 45 »0. 11 4 45
40 / 40
;/:.4_4/
3s 4 35
/‘J.ff /
30 e 30
7. 92
25 25
4 ABY, ‘&8 L A4 o, 7T AT, NS V2 A
20 b } ) Mt NGt S
1967 1968 1969 1970 1971 1972 1973 1974 19756

SOURCE: ¥.5. DEPARTNENT OF COMMEACE

PERCENTASES ARE AMNUAL RATES OF CHARBE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: JAWUARY, FESAWARY ADVANCE ESTIMATE

PREPARED AY FEDERAL RESERVE RANK OF ST. LONIS

RETAIL SALES

come A E

TERMINAL -- INITIAL MONTH MILLEIONS OF
MONTH OOLLARS

7-73 8-73 6-73 10-73 11-73 12-73 1-T&_2-74 3-Fs 4-74 5-74 6-I4 {-Ts 874 9-14 \0-T& Jl-T¢ J2-T4 1-15
8-73 _-11.0 42,355
9-73  ~3.3 5.0 424529
10-73 1.9 9.0 13.2 42,970
11-73 1.5 6.0 6.5 0.2 42,976
12-73  ~3e6 1ol =348 ~1103 =210 m 42,116
1-74 0.8 3.3 2.9 =0.4 =0.6 'zsk 42,932
2-74 1.5 3.7 3.4 lol 1.5 15.4 5.8\ 43,134
3-714 3.9 6.2 6.% 5.1 b6 17.8 13.9 22.6\ 43,872
4~T4 4.8 0.9 7.2 0.2 Ie5 1642 13.2 17.1 uk 44,283
5-74 6.0  Bal 8.5 Teo el 16+6 19.3_ 17.3 148 17.9\ 44,894
6-T4 4e7 ok 043 31 03 12,1 9.5 10.5 5.7 403 -IN +8.]% 44,593
1=74 8.4 10.3 10.9 10.0 1249 17.9 16s6 18,9 18:0 20,4 2142 59.‘2\'\ 46,356
8-T4 9.2 1l1.1 1.7 lled 1lce9 18.1 17.0 19.0 18,3 20.0 20.7 '38.1 19.7 47,056
514 608 8.3 8.6 Be2 9.0 13,1 11,5 12.4 10.8 10,6 8.8 15,0 =2.3 —ZO.N 46,177
10-74 506 005  Tal 645 T2 10.6 9.0 9.4 3T 7.0 49 8.4 =4.1 =15.0 -9.N 45,803
11-74 3.0 400 3.9 3.2 3.5 6.l 4.3 4ol 2.0 0,7 =1,9 0.7 =1L.7 =20.2 =20.2 -ze.x 44,469
12-74 344 4e3 4o 34T 4.0 6.4 4.8 4e7 2.9 1.8 =0.3 1.0 =T.5 =13.6 -11.2 =12.2 44,821
1-75 408 5.8 5.9 5.4 548 843 6.9 7.0  Seb  _4s9 3.4 5,1 =-2,0 -5.8 =-1.8 0.8 20.8 32.N 45,894P
2:15 4.9 5.8 5.9 5.4 5.8 [8.1] 6.8 6.9 5.0 3.6 Se1l =0.9 =40 =0.4 2.0 5.7 46, 105€
T-73 8-73 9-73 10-73 11-73 12-13 1-14 2-74 3T+ 4-14 5-T« o6-14 1-74 8-T4 9-74 10-74 11-74 ic-74 1-1>

MITIAL MONTH

P~ PRELIMINARY
£- ESTIMATED
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Wﬂ'ﬁ'n’ ‘PER NANIDURs VOTAL PRIVATE ECONONY

— SN, INITIAL QuaRTSS: 1967 = 300
I ; : —
- .7 . - 71 - : \ - = =18__3=74
2-10 6.8 ‘ 1229
3-70 __ 7.8 8.7 128.5
4=70 6.7 6.6 4.3 126.9
1570 6.9 7.0 6s1 1.8 129.3
2=T1 6.7 6e7 640 6.7 8.7 _ 13,1
3-T0 _ 6eT  6s7 602 6o8 6.3 6.9 _133.3
4=T1 623 602 5.8 6ol 5.5 5.4 4.0 1346
1oT2 606 646 602 606 6.3 6.8 6.2 8.6 137.4
2772 6.8 6eh  6sl 604 6.1 6.2 3.9 1.0 5.3 199.2 .
3712 643 6:2 529 6al 5.8 5.9 5.6 6.2 5.0 47 _ 140,80
4=72 $03__ 6s3  6s0 _6:2 620 _6sl 59 __6s4 3.1 5.8 1.8 143,2
153 609 599 6s7 6.9 6e8  Ts0 140 .1 J.& 8} .9,'34525 1478
LT3 6e8 608 6.6 68 6T 648 68  Te3d  1:0 . TeS  8s6 _9e) 5.8 149.6
LETD 60T kel 8e8 6ol 6:6 Aol 626 _ 120 _ 608 Tol . Tel  Te9 5.5 __ 5.8 151.6
P A=TD 608 638 6.7 629 0.8 6.9 6.9  Ts3d  Tol  Teh  Te9 8.2 606 Ts2 9.0 154,49
LAeTS 698 58 60T 608 6.8 6.8 6:8 T2 1.0 Te2 _ 1s1 _ Te8 656 6:9  Tol _ 6.3 I % T
LATTA Te2  Ta2  Tekh _Bs3  Ted _ Teh  TeS  Te8  Tel 8.0 8.5 88 8.0 8.6 9.7 10s1 13.9 162.3
3Th . Teh_ Teb  Te3  TeS  Fe5_ Teb  Tol  8s0 8.0 83 8.7 90  Bs4 8.9 9,8 10,1 12,0 10.2 16808
TAmTA WeS VeS8 Yok 1s6_ Teb _ Tel_ TeB _ 8sl_ 85l 8.3 8.8 9.0 8.4 8.9 9.6 9.8 1.0 9.6 8.9 170.1
TS0 70 3-70 &0 1-T1 2511 Tl &1 1-12 272 3T 77 1T 13 -1 13 i-Te Z-Te 3574
) “INTYTAL QUARTER
OUTPUT PER MAN-HOUR, TOTAL PRIVATE ECONONY
CCMPOUNDED ANMUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER 1967 = 100
1=70_2-70 3-70 4~10_ 1-71 2-71 3-71 4-71 172 2-72 3-72 412 _1-13_ 2-73 3-13_4-13 1-1% 2-74 3-74
2-70 3.2 ' ' 103.4
3-710 5.9 M 105.3
4-70 2.9 2.7 =19\ 104.8
171 4.5 4e9 3.6 93N\ 01,2
2470 3.9 4ol 2.9 5.6 LSS . : 107.6
3-T1 3.8 3.9 3.0 4.7 2.6 3@ 108.5
471 3.7 3.8 3.0 4s3 __2+6 _ 3s2 3.0\ ' A 109.3
1=T2 348 3.6 3.0 4.0 2.6 3.0 2.8 zk . : ] . 11040
2572 3.7 3.7 3.2 sl 3.0 3s4__ 3:5 3.7 AN, ' 111.3
372 3.7 3.7 3.3 6s0 3.1 3.5 3.5 3.7 4s2 3N 11243
4272 3.8 3.9 3.5 402 3sk__ 3sT__3e8__ 4s0 45 6eb__ SobN\ 13,7
173 [8:0] 4:0 3.7 23 3.7 4.0 4l 4.8 4.8 8.8 8.6 S\ 1183
| Se———— | |
2=3 3.8 346 3.2 3.7 3.1  3e3 33 Beb 3,8 3.2 3.1 2.1 -1k 116,90
373 302 3.2 2.8 3.2 2.6 2.8 2.7 206 2.6 2,2 1.9 0.8 =16 cN\ 1344
‘ 163
176 2.3 202 1.9 2.1 _1e6  1e6  de®  1e2 1.0 0.5 0.0 =10 =2.6 =3,0 =3.6 =18 112.3
2974 2.2 2.1 1.8 200 1.5 15 1e3  lel 1.0 0.5 0ul =0e8 =2.0 =22 =203 =3s6 o.\ 11204
3-76 _ 1:9 1.9 18 1e7  1e2 152 1.0 0.8 Qo7 0o2 0,2 -1s0 =200 =202 =23 =3.1_=0.9 caN\ 111.0
T4=78 1.6 1.8 lel 13 0.8 0e7_ 008 8.3 0.1 =0.3 =0.8 -1.5@ =206 2.8 =dob =2.2 =3.5 <4.9)  110.
1=70 2-70 3-70 470 1-T1 2-71 371 &T1 172 2-12 372 72 1=13 273 313 4713 1-74 =14 3-7¢

TRTYTA QARTER
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RATI0 SCALE

1967 =100 SEASONALLY ADJUSTED 1967=100

165 165
155 o) _—

UNIT LABOR COSTS | e /m'z '

145 / 145

135 JC;”/;I . X/ A4 135

+2. 82

125 S 205

/ LI e 195

1s ] 185

|

95

8, 47
105 /;/ // 170.1 :;:
—— 7 .
/‘r/ 155
T FPEATON
/ r orler 149
_—
~
>

A

135
125 125
L~
115 G R 1— 115
= S sy (o =
105 = £ -2.5z + 105
[ (" ' !
R S OUTPUT PER MAN-HOUR
95 | 0.9 i ! 95
137 oM. ‘&7 W X, ' 57 eX. 7y 15T 4R I 7% ofn. °7y
(4 (s 1
1967 1968 1969 1970 1971 1972 1973 1974 1975
SOURCEs U.S. NEPARTMENT OF LABOR
PERCENTAGES ARE ANNGAL RATES OF CHANGE FOR PERICDS INDICATED.
LATEST DATA PLOTTED: 4TN QUARTER
PREPARED Y FEDERAL RESERVE SANK OF ST. LOUGIS
UNIT LABCR COSTS, TOTAL PRIVATE ECONOMY
COMPOUNDED ANNUAL RATES OF CHANGE e
TERMINAL INITIAL QUARTER 1967 = 100

QUARTER
1-70  2-70 3-70 4=70 1-71 2~71 3=TL_ 4=73 1-72 2-72 3~-12 4-72 1-13 2-73 373 4-73 i-14 2-74 3-74

2-70 (3\ 118.8

3-70 2.2 1N 119.2

- 4=-70 3.5 3.7 6.2 . 121.0

1-71 2.4 2.1 2e5 -lx ) ) 120.7

271 2.7 2.6 3.0 1.5 4&

+2.8% 121.9

3-71 2.8 2.8 3.1 2.1 3.7 3>’\ 122.9
4=-71 2.5 244 2.6 1ol 2.1 2.0 0.1\ : 123.1
1-72 3.0 2.9 3.2 2.6 3.6 3.4 3.4 6.3\ ' . 125.0
2-72 207 206 248 242 2.9 246 2.4 3.3 0.3\ ) 125.1
3-72 2.5 2.4 246 2.1 2.6 2.3 2.0 2.5 0.6 n.o\ 125.4
4-72 204 243 Le5 240 2¢4 242 1.9 243 1.0 1.3 1.6\ 125.9
1-73 l z.sl 2.7 249 245 340 2.8 2.1 3.2 2.4 3.1 442 6& 128.0
2-713 3.1 3.k 3.3 3.0 3.5 3.4 3.4 3.9 3.4 42 5.2 1.1 K 1.4\ 130.3
3-73 304 3.4 3.6 3.4 3.3 3.8 3.8 4e3 4.0 4eT ST T.l 7.2 ek 132.5
4-13 3.7 348 440 3.8 4el  4e2 443 48 4.6 5.3 642 1.4 V.6 1.7 o.a\m-m 135.2
1-74 ek 445  4aT  4e6 5.1 5.2 544 5.9 549  6eT Vel 8.9 945 10,2 11.8 15.:‘\ 140.1
2-74 409 5.0 5.3 5.2 5.7 5.8 6el 6.6 6.7 7.5 8.4 946 1002 10,9 12.3 14e2 13.2 144.5
3-74 5.3 5.5 5.7 5.1 6.2 643 6.6  Te2 142 8.0 940 10,1 10.6 11.3 12.4 13,7 13.0 12.7 148.9
T 4-T4 5¢8 640 5.2 602 6eT 649 T2 Te8 1.9 8.7 9.6 10.7 m 11.9 12.9 14.1 13.6 13.9 x.'wh' 154.2

1~70 2-70 3-70 4~70 1=71 2-T1 3~71 4&=T1 1-12 2-72 3-12 412 1~13 2~73 3-713 4-73 1~7¢ 2-76 3-74

INTYTAC GUARYER
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GROSS NATIONAL PRODUCT IN CURRENT OOLLARS
COMPOUNQED ANNUAL RALES OF CHANGE

BILLIONS OF
IERMINAL INJTIAL QUAKTYER DOLLARS
QUARTE® ANNUAL RATES
J1=20 =11 =11 a=-2:3 1~14 =211 A-11 -7t J=72 212 =12 S£~12 1=13 2=-13 3=-13 4-13 leolé 2=14 1~714 g
=210 .1 9710.6
3-79 al 1.1 987.4
ey 4.7 4.a 1.k 991.8
LeZl_ 7.2 1.9  re& l?:i\ 1:027.8
2=1] Tad _ Ta9 _ 8.2  Al.H LX _1:067.3
—3=11 2ad  Ta4. 1.5 3.5 . fan s\ 1:061.3
4=11 a2 Jat 1.7 9.2 1.3 1.0 m 12083.2
1= ' Y 1,115.0
+10.7 %
2-12 Bel  UeB BT 2,9 M.y 9.1 10,6 1l.3 10,4 1:143:0
3-72 8y3 .6 8.8 9,9 5,0 9.2 10,2 10,7 10,0 sk 12169.3
4=72 £7 940 9.2 10,2 Y5 9,8 107 1le2 10,9 1Jad 11.1\ 120657
A=13 9.2 $ab 9.% A0.3 10,2 10,6 11.% 4220 12,0 12e5 l14.) 15.5 12240:9

0.6 10e¢ 1024 1led 1Me6 Ale3 MleS 1le9 1del 9¢6 10.1

Sl

1.1

- 7Y ' P% ]

1-70 2-70 3-70 «-7 1-71 2-71 3-71 4=71 1-72 2-12 3-12 =12 1-73 2-13 3-13 4=13 1-T¢ 2-1¢ 3-74
INITIAL QUARTER
6RNSS MATIONAL PRODUCYT IN CONSTANT 1955 OOLLARS
COMPOUNDED ANNDA, BATES OF CHAWGE

BILLIONS OF

JERMINAL INITIAL QUARTEK S
QUARTER ANNUAL RATES

1=10 2=24 3=10 4=710 (=231 2=11 3=-11 4=11 1=12 2=12 3=14& s L=13 2=13 _3-23_ 4~-131 i-14 =14 3-714
2=10 0.5 122.1
3-70 1.7 2.9 121.2
= = = - . 219.3
=20 . 2.2 2.1 2.1 m 136.9
2270 2.3 203 2.1 0ed 249 182.1
A=IL 2.4 2.8 2.8 3.2 4.8 zx 187.2
4-71 3,0 3.9 Hen 5.5 4.0 4.6 m 759.1
1-72 a4 ded 449 el 449 524 £a% __0as +6.7% 110.9
2=12 3.6 4.4 4,6  8al 9.4 6.0 Tal 7.4 s‘.:\ _186.6
3=72  &.1 44> 4.8 0ed  5e3 6.0 0.8 629 1a2 gk 799.1
§=72 8.5 6.9 5.2 6.4 5.9 6,4  Ted _1e3 1.6 1l m 814.2
1-13 409 9.3 5,0 loer) 9.0 605 7,5 2.1 BaQ 749 a9 9§ 832.8
2=73 447 Bad _Ged  8e3 _Sab 0642  hel . fab el GeS 60  Sab lrz.z\"'z"% — 837.4
2-13 445 Get  2ey 248 Sk 5.7  Sel 0.0  6s0 _ 543 526 424 ka9 106 — 840.8
4203 . 443 626 Gub 5,5 Sl 5.6 5.7 5.0 5.9 40d el 3.9 { el 2.0 z)r\ 845,7
A=Té 3.6 3.6 509 405  4el 402 403 4.l 3.8 3 - - 204 =1s —~4.9% $30.5
2-14 303 3e5 345 4ol a0 3¢ 3B 3,2 202 4eB  2ed Aol =Wed =he2 =202 ~%.& ~l.6 827,1
3-8 3.0 sl 3.l 3.7 3.2 3,2 3.3 300 gol 240  heb  Qub -0,8 =le% 2.1 =345 -l.o —1k 823.4
4-74 Za3  la%  feb  Qeo Gaw 203 203 he9 AaB 0 043 0s6 =2ed =207 305 |-0.9] ke =905 =9,0) 804,0
1~70 2-7C 3-70 &-70 1-71 2=T1 3-71 &-71 1-12 2-12 3-12 4~7c 1-13 2-713 3=13 4=73 i1-74¢ 2-T& 3-74

INITIAL QUARTER
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DEMAND AND PRODUCTION

RATI0 SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
1.6 1.6
].5 *6“51 1.5
~_—1.4309
1.4 — = 1.4
1.3 v 1.3
" TOTAL SPENDING W +10.7 // -
1.1 1.1
1.0 1.0
0.9 +8, 17~ +2. 17 0.9
6.7.
0.8 7 i el > 8040 —]0.8
L~ // -4. 97
+3.7r | —y e
0.7 ;// \v4 0.7
-1 17
REAL PRODUCT R
0.6 s T X % % X 0.6
3 3 3 3 3 S
0.5 ! . R ! 0.5
1967 1968 1969 1970 1971 1972 1973 1974 1975

LLGNP IN CURRENT DOLLARS.
[2E6NP IN 1958 DOLLARS.

Digitized for FRASER
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4TH QUARTER

SOURCE:

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

U.S. DEPARTMENT OF COMMERCE
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GENERAL PRICE - INDEXX

RATIO SCALE RATIO SCALE
1958=100 1958=100
180 /'."." 180
178 175
170 170
16S 16S
160 180
185 188
150 150
14S. 145
140 140
138 - 135
130 G T T = ——130
128 : < : — 128
RN :
120 = - - 120
] 2 8 8 i 2
1ns 3 g § : ;t :I :‘ —J1s
- v
oLt I S I . R o
1967 1968 1969 1970 1971 1972 1973 1974 197
HAS USED 1M RATIONAL INCONE ACCOWNTS SOVNCE: U3, PEPSATIENT OF COUNERCE
PERCIATAGES ARE AWNUAL BRTES OF CHANGE FAR PEXIOSS 1001CATES,
LATEST DATA PLOTTED: 41N GUARTER
SREPARED OV FEDERAL RESZAVE GANK OF ST, LOVIS
wvucutonce DEFLATOR FOR -caos_s thn:t ~ROOUCT
-LOMPOUKOED ANNUAL HATES OF CHAMG
INITIAL. QUAKTER Aede e A0O
OUAKTER
2=10 [ 136,81
2-79 . . A2Sa17
4=10 5.0 5,2 6.4 ' —A31a88
1=11 4.9 5.0 5.5 k 129,47
3zl 828 828 w40 4.0 3,7 2. 282,82
TS § SN PY WYY W PY { % 182,70
=12 403 8o 3  4:3 . 3.9  Sal 3.2 2.7 5.5 +3.2% 1488262
=12 4,0 4,9 4.9 a0 3.4 3.0 321 3.1 1.9 24821
144,90
147,94
T K.
132260
13367
138,22
163261
187230

1=7C 2=70 =70 <=10 1=70 2=71 3=70 &=F1 1=T2 2=72 372 =72 1=1} 2=73 373 4=73 1-7¢ 276 I~0¢
INITIAL QUARTER i
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PERSONAL CONSUMPTICN EXPENDITURES [N CURRENT DOLLARS
: COMPOUNDED ANNUAL RATES OF CHANGE

siiLl

ONS OF
_ - IERMINAL INITIAL QUARTER Aqgis_&%m__
QUARTER ANNUAL

1=70 2-70 3='Q 4=73 =71 2-71 3=l 4&=-J1 Ar12 2-72 3-72 &-72 1-13 2-73 3-13 4-73 1-T¢ 2-7¢ 3-74_

_2=70 6,4 614.0
3-70 6.4 6.5 623.7
4-10 5,3 4,7 . 3,0 i 62803
1-71 126 R0 8.8 14,9 650.5
-1 7,5 1.8 8.3 11,0 1.3 662.1
3-71 743 7.5 1.8 9.4 6.8 6.2 672.1
4-1'1 Te3 T4 1.6 8,8 6.9 6.7 T.1 438.93
}-172 Te? 7.9  Be2 942 1.8 8.0 8.9 10.8 _ 70805
2-12 8,1 8,3 8,6 9.6 8,5 8.8 9,7 1.1 1.3 . 120.6
3-72 8.2 8.4 8.7 9,5 8,7 8.9 9.6 10.5 10.3 9.3 73640
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 10.2  9+6 1040 10s6 11.3 11.4 11,5 12,6 13.6 181.7
2=13 9.0 9.2 9.4 ]0.1 9.6 9.9 10.4 10,9 11,0 10.9 11.4 11.3 3.2 199.0
=13 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 81643
4-13 806 Baf 8,9 945 9,0 9.1 9,5 9,8 Ge6 9,3 9.4 8.8 _T.3 6.3 3.8 028.9
174 8,6 H,7 8,9 944 8:9 91l 9eb 906 9.5 902 9.2 8. Te5 ~T.0 6.0 8.4 840.6
2-16 849 9.1 6.3 9.7 943 9¢5 948 10s1 10,0 9.8 9.9 9.6 8,8 8.8 8.7 1l.3 14.3 869.1
3-74 9.3 9.5 946 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 90143
4-14 8ot B.8 8.9 943 8.9 9.0 9e2  9eh  Se3 90l 9e1  8e8  8ed  Te9 Tl 8T 829 602 =244 895.8

1-70 2-70 3-70 =70 1-71 2-71 3-71 4=11 1=12 2-12 3-12 4~12 1-13 2-713 3~13 &=713 1-14 2-Ta 3-74
TNTTTAL QUARTER

PERSCNAL CONSUMPTION EXPENDITURES IN CONSTANT 1958 DOLLARS
COMPOUNDEE ANNUAL RATES OF CHANGE

STILIONS OF
o . _ _INITIAL QUARTER DOLLARS
OUARTER A
1-702-70 3-70 =10 1-7)_2-71 3-T1_4=71 1-72_2-72 3-72 4=72 1=13__2-13 3-73 &=13 1-Ts 2-74 3-74
2-70__ 2.7 ' 477.8
3-70 2.8 2.9 430.9
4=70 0.9 0.0 -2.8 477,83
1-78 3.3 3.5 3.9 11,0 : . 490.1
2-71 3.3 3.6 3.6 6.9 3.1 493.3
3-71 3.3 3.4 3.5 5.7 3.1 3.2 97,7
4=TL 3.5 3.7 3.8 5,6 3.8 4.2 5.2 504.1
177 4.0 4.2 4ab 5.9 4.6 5.2 6.2 Tal o $12.3
2=T2 4.5 4.7 409 6.3 5.4 6.0 6.9  T.7  Buk ‘ s23.2
3-72 4.6 4.9 5.1 6.3 5.5 6.0 6.7 T2 1.3 6.3 ' $31.2
4=T2 5.0 5.2 5.5 6.6 5.9 be&  Tal _Te6 1.7 Te4 8.5 542.2
1=73 5.2 8.5 5.7 6.7 6.2 6.7 _Te3  Tel1 1.8 Te6 8.3 8.l 552.9
2+73 449 5.1 5.3 6.l S+6 5.9 6s3 6.5  6s3 5.8 5.1 4.3 0.6 553.7
3-73 LXY:} 4.8 o9 S.0 Sel Seb 5.6 5.7 55 4,9 4,6 3.3 0.9 1.2 555.4
4=73 3.8 3.9 4.0, 4eb  4e0 %ol 4.2 _4el 3.7 2.9 2.3 0.8 ~leo =2.7 =b.4 546.3
_d=T4 3.7 4.3 3.4 3.8 3.3 3.3 3.3 3,1 2.6 1.8 1.l ~0s4 =244 =34 =5.6 =41 539.7
2276 3.2 35,3 3.3 3.7 342 3.2 3.2 3.0 246 1.8 1.2 0.l =15 =~2,0 =3.0 =1.3 2.2 582.7
3-76 3.2 3.3 3.3 3.7 3.2 3.2 342 3.0 2.6 2.0 1.5  0s5 =0.7 =0.9 -1.5 0.2 2¢8 3.4 se7.2
4T84 2.3 2.3 2.2 2.6 2.0 1s9 1.8 146 1l 0.4 <=0.3 =1,3 =2.6 =3.1 =3.9 =3.3 =2.8 =5.3 =13.2 $28.2

(=70 2=70 3-70 4-70 1=71 2=T7T1 3-71 4~11 1=12 2-72 3=T2 &=72 1-73 2-73 3-73 &73 1-T%¢ T2=7% 3=7%
TNTTTAC JOARTER
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GROSS PRIVATE DOMESTIC INVESTMENT [N CURKENT DOLLARS

NOED ANNUAL RATES GF CHANGE

1ERMINAL o ~ INLTIAL QUARTER Bltt)l&l?::so?
OQUARTER ' T TANNUAL RATES
1=10 2-70 3-70 4=70 A-71 2-1% 23-7) 4=71 1-72 4-F¢ 3-72 -T2 A-¥3 2-73 3-73 4-73 -7« 2-14 3-14
2-70 1.k 135.4
_3-10 94 11,7 e 139.2
4-70 4,3 3.0 =-%.1 137.4
1-7) _jo,) 1}.2 10.9 29.6 146.6
2-T0 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
=71 11,4 12,1 _12.2 17,0 13.1 9.0 20.4 160.8
1-72 12,8 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 15.2 175.5
3-72 13,46 141 14e4 17,5 15,6 14.3 18,6 18.0 15.6 _15.9 182.1
4-72 13,9 14.6 14,9 }7,7 16.0 15,1 18,7 18,3 16,7 17,5 19,0 190.2
1-73 _ _1%.3 15,0 15,4 17,9 16.5 15,6 18.9 18.6 17.5 18,2 19.4 19.8 199.0
2-73 14,2 14.8 15.1 7.4 16.1 15,4 18,0 17.6 16.5 16,9 17,2 16.3 12.8 205.1
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
4-73 15,0 15,5 15,8 17,8 16+8 16s3 18,4 18,2 17,5 17.8 18,2 18,0 17.4 19.8 33.1 224.%
1=74 12,1 12.5 12.5 14,0 12.8 12.0_ 13.5 12.7 11,5 11,0 10.1 8,5 5.8 3.5 1.4 -22.7 210.5
2-74 11,6 11.8 11,8 13,2 12,0 11.2 12.4 11.6 104 9.9 90  T.4 5.1 3.3 1.8 -11.0 2.5 211.8
3-764 10,2 10.4 10.3 11.4 10,2 9,3 10,3 9.4 8,1 7.3  6¢3 4.6 2.3 0,3 =1,5 -10.9 =-4.4 -10.9 205.8
4=-74 10,0 10,2 10,1 11,1 10,0 9.2 10,0 9.2 8.0 7e3__ 6.4 4,9 3.0 Lob 0.2 =6,7 =-0.7 =2.3 1.2 209.4
1-70 2-70 3-70 4-70 1-71 2-71 3-71 4-71 1-712 2-72 3-12 &-12 1-13 2-73 3-13. &4-13 1-1s 2-T+4 3-74
- TNIYTAL QUARTER
GROSS PRIVATE DOMESTIC INVESTMENT (N CONSTANT 1958 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE ST OF
1 - — e e oo INITLIAL QUARYER e e OOLLARS
OUARTER ANNUAL RATE
\=J0_2-70 3-70 4-7Q0 A-J4 2-T1 23-71 4-J1 -T2 2~72 23-72 4-12 }-73 2-73 3-73 4-73 1-74 2-74 3-74
2=-19 3.6 _ - . 103.5___
3-70 5.5 1.5 o e R UL I
4=70 _ -0.6 -2,7 -11.9 102.1
1-71 5.2 5.7 4.8 24.1 . B . e B Vo7
2=71 .1 8,0 8.2 19.9 15,3 — I . M1L.8
3-71 4.7 4.9 4.3 1043 3.7 -6.6 109.9
=11 bob _ Ted 1.l 12.4 8.6 5.4 19.1 e . _114.8
1-12 7.9 8.5 8.7 13,3 10.7 9.2 18.0 17,0 119.4
2-12 8.5 9,1 9.3 13,3 11.2 10.2 16,5 15.2 13.4 123,.2
3-72 Be 9.4 9,6 13.) 11.2 10,5 15.2 13.9 12.4 _11.5 12646
_4=72 9.3 9.8 10,1 13.2 31,7 11,1 15.0 14,0 13.0 12,9 14,3 e e e e . 130.9
1-13 9,4 10,0 1042 1320 lie6 Jlol 14,4 13.4 12,6 12,3 12.7 11,1 134.4
2-13 9.1 9.6 _ 9.8 12,3 10,9 10,4 13,1 12.1 11.2 10.6 10.3 8.4 5.8 13603
3-73 8.3 8.7 8.8 10e9  9¢6 9.0 13,2 10,1 9,0 8.1 7.3 5.0 2.1 -1, 135,86
473 Se8 10,3 10,5 1246 11e6 1152 13.4 12,7 3201 11.Y 12,0 1Ll.s 11.5 4.4 32.9 145.8
1-74 648 7,0 6.9 Beb  Te3 _ 646 840 6.9 S5S.T 46 3.5 1.5 =0.,8 =2.9 -3.6 -30.1 e 133.3
2=T6 5.8 5,9 5.8 1,2 600 5,2 6.4 __ 5,2 450 2.8 _1e7 -0.3 =2.4 -4.4 -5.4 -20.1 ~8.7 S 130.3
___3-14 4ol 4ol 3.9 5,0 3.7 2.9 3.7 204 _lel 0.2 =le6 3.6 =5.9 =8.1 =9.6 -20,5 -15.3 -21.4 122.7
4-T4 3.6 3. 3.2 4.2 3,0 2.2 249 146 0e3 =0.9_ =202 =4s1 =60 =7.9 =-9.1 -17.4 -1le6 -14.5 -7.0 = 120.5
170 2<70 3-70 4~T0 1-71 2-T1 3-71 411 1-72 2-12 3-12 4-1< 1-13 2-13 3-73 &-73 1-T¢ 2=-7T4 3-T4 i
TNITTAL QUARTER
T T T T T PREPARED BY FEOERAL RESERVE BANK OF ST LDUTY -
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GGVERAMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BITCTONS OF
TERMINAL INITIAL QUARTER DOLLARS
OUARTFR . A
1-70 2-70 3-70__4~70 1-71 2-71 3~7L 4=71 1-72 2-12 3-72 472 1-73 2-73 3-73 4-73 1-T6 2-74 3-74
2-70 0.2 217.3
3-70 2.9 5.6 220.3
4=70 3.8 5.6 5.6 223.3
1-71 4.9 6.6 " T.0 8.5 227.9
2-71 5.2 6.4 6.7 7.3 6.1 231.3
3-71 5.6 6.7 1.0 1.5 1.0 7.8 235.7
=71 6.4  T.5 7.8 8.4 B.4 9.6 11.3 242.1
1-72 7.5 8.6 9.1 9.8 10.2 11.6 13,% 15.7 251.1
272 7.2 8.1 Bet  Bed 9.0 9.7 104 9.9 4.4 253.8
3-72 6.6  Ted  Te6 1.9 7.8 842 Be2 T42 3.2 2.1 255.1
4-72 Tol 749 Bel  Be& 8.6  Be8 9.0 8.5 6.2 7.1 12.3 26246
1-73 To4  Hel 8.3 846 B8B.6 940 9.2 8.8 7.1 8.1 11.2 10.1 269.0
2-73 To3  Te9  Be2 HBeh  Beh  Bel 848 844 T.0  T.T 946 8.3 6.5 273.3
3-73 T2  Te7 7.9 8.l 8.l 843 8.4  BaD 6.7 7.2 845  Te3 6.0 8.4 276.9
4=12 T.7 8.2  B.é 8.6 Bl 8.9 9,0 8,8 1.8 8.4 9T 9.1 8.7 9.8 léoé 286.4
1-74 Bel 8.6 8.8 9.1 9.1 9.4 9.6 9.4 46 9.3 10.5 10s1 10.1 1lled 14.5 146 296.3
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 1ll.4 13,5 13.0 1ll.4 304.4
3-74 Beb  BeS 94l 944 944 9.7 9.8 9.7 9.1 9.7 10.6 10.4 10.5 11e3 12,8 12.2 1il.1 10.8 312.3
=74 8.8 9.3 5.5 9,7 9.8 1041 10,3 1042  $e7 10.2 11+2 11.0 11.2 12.0 13¢3 13.1 12.6 13.2 1%.6 323.8
1-70 2-70 3-70 &=-70 1-71 2-71 3-71 4-11 1-72 2-12 3-712 &-12 1-13 2-13 3-T13 &-13 1-1¢ 2-T% 1%
TNTYTAC QUARTER
GOVERNMENT PURCHASFS OF GCODS AND SERVICES IN CONSTANT 1958 OOLLARS
COMPGUADED ANNUAL RATES OF CHANGE
TEAMINAL INITIAL QUARTER 'ghl.uas
OUARTER A
1-70__2-70 _3-70 4=70 1=71 2=-71 3=T71 4=71 1=T2 2-72 3-72 4=72 1-13 2-73 3=73 4~713 1~-74 2-T4 3=74
2-70 -8.17 139.1
3-70  -6.0 =3.1 138.0
4-70 4.2 ~1.9 -0,6 137.8
=71 ~3.4 -1.5 -0.7 =0.9 137.5
2-71_ =2.7 =1.2_ =0.5 =0.4 0.0 137.5
3-71 -1.2 0.3 1.2 1.8 3.2 6.6 139.7
4=71 0.1 1.7 2.7 3.5 5.0 1.6 8.6 142.6
1-72 0.5 1495 248 3.5 446 6.2 640 344 143.8
2-72 0.5 17 2.4 2.9 3.6 4e6 3.9 1.1 0.0 143.8
3-72  =0.1 0.9 1e4  leb 241 2.5  1e5 =047 =2.8 =5.4 141.8
4-72 002  1el 16 1.9 243 246 1+9 0.3 =0s7 =-1lel 3.4 143.0
1-73 0o4  1e3 147 2.0 244 247 241 0.8 .0.2 0.3 3.3 3.1 144.1
2-73 0e3 1ol 145  1o7 240 243 1ol 066 0od 0.l 240  1e3 =0.6 143.9
3-73 0.3 1a0  1oé 1.5 1.3 2.0 1o 0.4 =0.0 =0.1 1.3 0.7 -0.6 =0.6 143,7
4-73 006 1e3 1.7 149 241 2.3 1.9 Lol CeB 049 2.2 149 1.5 2.5 5.7 145.7
__1-14 O0u6 _1e3  1eb 148 2.0 242 148 _ ledl 0.8 0.9 2.0 1.7 1.3 2.0 3,2 0.8 14640
2=T6 00t 1e2 1.5 1.6 1e8 2.0 1.6 049 0.6 0e7 146 1e3 0.9  1e3 240 04l -0.5 145.8
3-74 0.6 1eb  1e4 145  lol  1e8 1.5 0.8 0.6 046 le® 1.2 048 1ol 1.8 0.2 -0.1 0.3 145.9
4=74 0.6 el 14 1u5  1e7 148 1,4  0e5 06  0e7 lod Lol 0.9 1ol les 0.4 0.3 0.7 1.l 14643
1-70  2-70 3-70 4=70 1-71 2-T1 3=71 4&-71 1-72 2-12 3-12 4-12 I-13 =713 3-T3 &3 1-1% Z-T% 3-T%
TRYYTAL GUARTER
PREPARED BY FEDERAL RESERVE BARK OF SV. COUTS
FEBRUARY 20, 1975 :
17
Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis



DISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BTLUTONS OF
— 1ERMINAL INITIAL QUARTER DOLLARS
QUARTER A L
1=70 2570 3-170 =70 =71 2-71 3-T1 4-71 }-72 2-72 3-72 4-72 1=-73 2-73 3-73 4~73 1-i¢ 2=1% 3=-74

2-70 __13.0 : 689.0
3=-70 10,5 £.0 102.4
4=70 7.9 5.4 2.8 707.2
1-71 9.0 T T 1.6 12,7 12846
2=71 9.0 8.0 8.0 10.7 8e8 T44.1
3-71 8.1 7,2 1.0 B.,4 6.3 3.9 75143
4=T1 ToB 6.9 6.7 T.T 6.1 4e8 5.7 761.8
1-72 ToT 6509 6.7 Teb 6.3 8.5  6e3 6.9 77407
2-172 Tel  Tol 69 To7 6.7 6e2  6e9 7.5 8.1 190.0
3-12 709 Te3 T2 709  Tel  6e1  Teh 840 846 940 807.2
4-72 Be6  Bs2  Bs2  B.9 8.3  Be3 9.1 10.0 1l.1 125 1642 838.1
1-72 9.2 A8 B.9 9.6 9.2 9.3 10+2 1142 1242 13.5 16,0 15.8 869.5
2-73 9.3 0.0 9.1 9.7 9.4 935 10.3 1l.} 11.9 12.9 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 9.6 9.9 9.7 9.8 10,4 11.0 1le6 12.2_ 12,9 1scl 109 10.9 1146 9394
1-74 9.2 9.0 9.0 9.3 9.3 9.3 9,9 10.3 10,8 11.2 11e5 1046 9.3 8.8 8.2 4.9 950.6
2-74 9.)  BeB 8.9 9e3  9el  9el 946 100 10,3 10,6 10.8 10,0 8.8 843  TeT 5.9 649 96643
3-74 9.2 9.0 9.0 9.5 9.3 9.3 947 10.1 10s6 10.7 109 10.2 9.3 9.0 8.7 7.7 ,9.1 11.3 993.1

4~-74 9.1 feb 8.9 9.3 9.1 9.1 9.5 9.8 101 10.3 10.4 9.7 8.9 845 8.2 Teb 8.2 8.9 65 1+008.8

1=70 2-70 3~70 4~70 1=-71 2=71 3=T1 4=71 1-72 2-12 3=12 &-72 1-T3 2-73 3-7T3 4T3 i-Te 2-7% 3=T4

INTTTAL QUARTER

DISPOSABLE PERSONAL INCOME IN CONSTANT 1958 DOLLARS
comMPp RATES OF CHANGE

BILLIONS OF
LTS I LIAL QUARTER.- oL RRTEE—
1-270 2-70 3-20 4=70 4=7) 2~11 3-71 &=71 1=72 2=72 3-72 4-13 }-Ts 2-13 3-73 =73 1-Ts 2-7¢ 3-T4
2-70 9.1 535.8
370 6.7 _ &b ] 541.6
4=T0 3.4 0.6 =3.1 $37.4
1=71__ %7 3.2 2.7 8.8 . 548.8
2=70 4,7 3.6 3.3 6.6 4.8 554.9
3-70 4.1 3.1 2.7 4.7 2.8 1.1 556.4
=71 4.0 3.2 2,9 4.5 3.1 2.4 3.8 361.6
1=72 3.9 3.2 3.0 4,3 3e2 247 3.6 3.3 4 566.2
2-72 sl 3.5 3.3 4eb__3e6 3.4 4l 4s3 53 . 573.6
372 443 3.7 3.7 4.7 4.0 3.9  4sb _4s8 5.6 5.9 581.9
4=12 8.0 606 el SeT 502 5.4 __6e2 _6:9__8s1 9.5 131 600.1
1=73 5.5 5ol 5.2 642 5.9  bal 629 706 8,6 9.8 il.7 104 _613.1
29T 5.2 4.9 4.9 5.8 5.4 5,5 6.2 656 Vo3 7.8 8.4 6.l 2.0 618.2
3273 540 4ol 4.7 5.6 5.1 8.2 8.7 _6e0  6eb 6,7 6.9 4.9 2.2 2.3 s21.8
4=T1 8.7 he4_ sk 800 4o7  4e7  8s) 8.3 5.6 5.7 5.6 3.8 1.7 1.5 0.7 622.9
1276 329 345 3.5 4,0 _3s6  3e8 38 3e8 3.8 3.6 3.2 1.4 =08 =17 =3.7 =7.8 610.3
276 3e6 3.0 2.9 346 3.0 2.8 3.0 2.9 2.9 206 2.1 00 =1s3 =204 =3.9 =6.1 -4.4 603.3
3278 3a2 248 2.7 Bel  2e7 2.6 2.7 206 245 2.2 148 043 =1e3 =2.0 =3.0 <-4.3 =2,4 =-0.4 602.9
0eTs 2.7 2.3 2.2 2.6  2s2 2.0 2e1 _1e9  1e8 1.8 1.0 =0.4 =1.9 =2.5 =3.5 4.5 =3e4 =2.9 =5.3 594.8

170 2-70 3-70 4=70 1-71 2-7T1 3-71 a-7T1 1=72 2-72 312 472 1-13 2-73 3-73 4713 1-7¢ 2-7¢ 3-T4
TRTTTAL QUARTER

PREPARED OV FEUERAL RESCRVE BANK OF ST, LOUIS
BEBRUARY 20, 1973
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CORPORATE PROFITS AFTER TAXES «

SILLIONS OF
TERMINAL INITIAL QUAKTER
QUARTER ANNUAL RATES

1=2C 2-7L 3-70 4-70 i-74 2-7) 3-71 4-71 1-22 2-12 3-72 4-12 =13 2-73 3-713 4-13 A-1s2 2-714 A3-1I%

2=19 -~12.1 39,3
_3-70 _-4.% 4,1 . 39,9
4=70 13,2 —13.] =26.4 26,7
1-71 245 Ta8  Ye8 64,3 Si.8
2-71 8.7 14,7 186 52,6 37.9 5.3
3=70 10,7 5.9 1550 &4.) 49,1 20,9 : 47,3
4=71 _ 11.S 3625 15.¢ 35.4 26,0 20,4 19,9 ' 49,7
172 14s% 18,8 1.4 35,0 27.9 26.5 26,4 33,3 53.4
2=12 1828 18al. 2440 32,10 25,8 23,0 23,1 2946 Aia4 $3.1
3-72 15,8 19,0 21,0 33.3 25,0 22,5 22,9 24.0 19s0 0.8 58,4
4-72 17,2 20,6 22,6 Si.l 26.5 24.T 25,5 21s0 2829 2843 36,3 63,1
1-73 20,6 ¢4e) 2003 2405 30,8 29:8 3e3 3.8 32,9 39:5 49,9 44,9 70,3
2-73_ 20,1 23,3 25,2 32,4 289 7.8 2848 30s4 2948 34s9 3Ted 3745 l4e1 740
3-73 18,0 20,7 2203 28,3 2409 23,5 23,9 24s5 234d 24,0 28.8 21.2 4.0 =58 12,9
4=73 16,9 1973 .40.5 25:9 2046 z1.2 Z1e2 2.4 1Se7 20,0 19,6 160 242 =242 1.7 ' 13.2

1-70 2-70 3-70 4-19 1-71 2-71 3-7T1 4&4-T71 1-72 2-712 3~72 472 1-713 2-73 3-713 473 1-1¢ 2-74 3-74

INITIAL QUARTER
E_BASIS

P PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
MARCH 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 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, otatistical 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 MOUNTHLY SALES*
MANUFACTURING AND TRADE

1.72
1.68 A 1.68 7]
1.64 A \\A ]
1.60 A .
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1.56 _v\ iy \/\ .
1.52 A ]
Al / N
1.48 A
R Y M /( Y B
1.44 "
1.40
1.38 L .llL
1961 1962 1963 1964 1965 1966 1967 1968 1969 1970 1971 1972 1973 1974 1975
MRATIOS BASED ON SEASONALLY ADJUSTED DATA. SOURCE: U.S.DEPARTMENT OF COMMERCE
SHADED AREAS REPRESENT PERIQDS OF BUSINESS RECESSIONS
AS DEFINED 8Y THE NATIONAL BUREAU OF ECONOMIC RESEARCH.
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LATEST DATA PLOTTED: JANUARY PREL IMINARY

PREPAREO BY FEDERAL RESERVE BANK OF ST. LOUIS
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