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Prelimipdry diza for the first quarter indicate that total
spending, a(guagd) of movements in aggregate demand, declined for the
first time since 1960, Also, real product registered one of the largest
quarterly decreases on record since 1947. The reduction in spending and
output took the form of a massive inventory adjustment, as the book value
of goods in stock was reduced at an $18 billion annual rate, Business
inventories had increased by almost $18 billion at an annual rate in the
fourth quarter, and so the estimated liquidation in the first three
months of this year represents a decrease of about $36 billion in this
spending category.

To the extent that inventories are held as buffers which
smooth the effects of variations in demand, the recent inventory
adjustment is indicative of better days ahead for aggregate production
and employment, There are, however, several provisos to this type of
analysis in the current situation. For example, much of the adjustment
so far this year has been in auto stocks, but the depressed demand in
that market reflects more than the general forces of economic recession.
Demand for new automobiles also has been affected adversely by increased
costs of new car ownership and uncertainty about the future energy
situation. Increased aggregate demand would do little to counter these
considerations.

Spending other than for inventories (final sales) increased at
a 7 percent annual rate in the first quarter, about the same rate as in
the previous year, Fixed investment. continued to decline, however, with
decreases reported in the first quarter for all major categories.
Consumer spending increased at a 9.5 percent annual rate in the first
quarter, Purchases of durable goods increased somewhat from the
depressed level of the fourth quarter, but much of this was due to the
temporary auto-rebate program.

The rate of increase of prices has fallen off substantially in
recent months, The implicit price deflator for GNP rose at an 8 percent
annual rate in the first quarter, compared to a 12 percent increase over
1974. Similar patterns are evident in both the consumer and wholesale
price indexes, with the wholesale index actually declining in each of the
past four months,

This slowing in the growth of prices is partly a response to
the severity of the current recession but, more importantly, it reflects
the first stages of adjustment to the unsustainable rate of imflation
experienced last year., The fundamental rate of inflation in the economy
continues in the neighborhood of 5 percent per annum and, in the absence
of any further stimulative shocks, the pressure will be for the rate of
increase of prices to approach that level.
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CONSUMER PRICE INDEX, SEASONALLY ADJUSTED
OUNDED ANNUAL RATES OF CHANGE
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WHOLESALE PRICES - INDUSTRIAL COMMODITIES, SEASONALLY ADJUSTED
NDED ANNUAL RATES OF CHANGE .
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BILLIONS OF
TERMINAL INITIAL MNONTH OOLLARS
MONTH ANNUAL RATES
8-T3 9=73 10-73 11-73 12=-73 1=-74 2-74 3~Th4 4~-T4 5-74 6-T4 7T-T4 8-T4 9=T4 10-74 11-74 12-74 1-75 2-75
9-73 15.4 1:080.4
10-73 13.8 12.2 1,090.8
11-73 12.7 11.4 10.6 1¢100.0
12-73 11.5 10.3 9.3 8.0 1107.1
1-74 9.1 Teb 6.1 3.9 =-0.1 1+107.0
2=-74 8.8 T.5 6.3 5.0 3.5 Te2 - 1e113.4
3=-T4 8.1 6.9 5.9 4e7 3.7 5.6 4.1 1+117.1
4=-Th 8.2 Te2 Y 5.6 5.0 6.7 6.5 9.1 1,125.2
5-T4 Be5 Te? Tel 6.5 6e2 1e8 8.1 10.1 11.2 1,13%.2
6-Th 8.6 Te9 Te3 669 6e1 8.1 8.3 9.8 10.2 9.1 1el43.5
T-74 Y 8.8 8.5 8.2 8.3 9.7 10.2 11,8 12.8 13.6 18.1 1,159.5
8-T4 9.3 8.8 8.5 8.2 8.3 9.5 9.9 11.1 11.6 11.8 13.1 8.3 1,167.2
9=74 9.5 9.0 8.8 8.6 8.6 948 1062 112 11,6 11e7 1246 10,0 11.7 1+178.0
10-T4 9.4 8.9 8.6 8.5 8.5 9.5 9.8 10,6 10.9 10.9 11.3 9.1 9.5 Tek 1:,185.0
11-T4 8.7 8.2 7.9 T.7 1.7 8.5 8.6 9.2 5.2 8.9 8.8 606 61 3.4 ~0.5 1:184.5
12-T4 8.5 8.1 7.8 Te6 7.6 8.3 8.4 8.9 8.9 8.6 8.5 6.6 6.2 4.5 3.1 6.8 1,191.0
1-75 8.0 Te6 7.3 Tel 7.0 Teb 7.6. 8.0 Te9 7.5 7.2 5.5 5.0 304 2.1 3.4 0.l 1.191.1
2-75 Te? 7.3 7.0 6.7 6.6 T2 7.2 7.5 7.3 6.9 606 S.1 4.5 362 2.1 3.0 le2 2.3 1e193.4
3-75 Tl 6.9 6.6 6.4 6.3 6.7 6.7 609 6.7 6.3 6.0 4.6 4.1 2.8 2.0 26 1.2 1.8 le2 19194.6P
8-73 9-73 10-73 11-73 ]2-73 1~-74 2-74 3-T4 4-74 5-74 6~74 T~-74 8-74 9-T74 10-74 11-74 }J2-74 1-75 2-15

INITIAL MONTH

P~ PRFLIMINARY

PREPARED DY EEDERAL RESERVE BANK OF SV, LOUIS

Digitized for FRASER

http://fraser.stlouisfed.org/
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APRIL 17, 1975



RETAIL SALES

RATI0 SCALE RATI0 SCALE
BiLLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
55 55
50 S0
v8. 3,
/‘\ ;«.o
45 *0. 4F 45
40 A 40
4/:.4;/
3s / 3s
30 — 30
7. 42
25 25
‘& . o] v 7y . 7 AET, 7S ., s
n 3 } S T S P
1967 1968 1969 1970 1971 1972 1973 1974 1975

SOWRCE:

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIOSS (MOICATED.
LATEST DATA PLOTTED: FEBRUARY, WARCH ADYAMCE E€STIMATE

PREPARED SY FEDERAL nco:hvc SANK OF $T. LovIS

RETAIL SALES

V.8, DEPARTHENT OF COMMERCE

CONMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH MILLIONS OF
HoNTH 8-73_9-73 10-73 11-73 12-73 1-T¢ 2-T4 3-74 4-74 5-T6_ 6-76 T-T6 8-T4 9-T4 10-74 11-74 12-7¢
9-73 5.0 ' 42,529
10-73 9.0 3.2 42,970
11-=73 6.0 6.5 0.2 42,976
12-73  ~1.7 -3.8 -11+3 =215 42,116
1-7s. 3.3 2.9 =0s6 =0.6 [z% 42,932
2-14 37 3.6 1ol 1.5 15.4 5.8 43,136
3-74 602 6.4 5.1 6.4 17.8 13.9 zz.\ 43,872
4-T4 6.9 Te2 6.2 1.5 16.2 13.2 17.1 1& £4,283
5-74 8ol 8.5 7.8 9.1 1646 14+3 17.3 14,8 17.9\ 45,894
6-74 6o% 6.5 5.7 645 12.1 9¢5 10.5  6a7 4¢3 <-T.8 ‘ 44,593
7=74 ___10.3 10.9 10.6 12,0 17.9 166 18.9 18,0 20.1 21.2 soW 46,356
8-74 11,1 1}.?7 11.5 12,9 18.% 17.0 19.0 18.3 20,0 20.7 38.1 19,7 47,056
9-74 8e3 8.6 8.2 9.0 13e1 11.5 12,4 10.8 1C.6 8.8 15,0 -2.3 -20.3 46,177
10-74 609  Tel  6e6 102 1046 9.0  9e4  ToT 1.0 4.9 8.4 —4e7 =15.0 =9.3 45,803
11-7¢ 4,0 3,9 3.2 3.5 6.1 4.3 4,1 2,0 0.7 =-1.9 =0,7 -11,7 -20.2 -20.2 -29.9 44,469
12-74 403 4.3 3.7 4.0 6.4 4.8  4eT 2,59 148 -0.3 1,0 =-7,8 =13.6 =11.2 -12.2 9.9 44,821
1-75 509 640 5,5 5.9 8.4 TeO  Te2 8T 5.1 3.6 5.3 -1e7 <-5.5 =-l.4 1.3 21.8 3% 45,953
_2-7% £29  T.Q 6,7 To) 9.5 8.4 8.6 To4 629 5.8 T.6 1.8 <~1.0 3.4 609 23,0 0.1 25.% 46,830P
3-7s 6ol 6.2 5.8 6.2 E Te2  Te3 6ol 5.6 4.4 5.9 0.6 =1.8 1.6 4.0 14.7 | 464 580€
8-73 9-73 10-73 L1-73 12-13 1-T4 2-T4 3-T4 4-T4 5-T4 6-14 1-T4 6-14 O-T¢ 10-T4 11-74 12-T¢

INITIAL MONTH

P= PRELIMINARY
E- ESTINATED

Digitized for FRASER
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Wlou PER MAN-HOUR, YOTAL PRIVATE ECONOMY
COMPOUNDED AMNUAL RATES OF (HANGE

TERMINAL INJTIAL QUARTVER 1967 = 100
QUARTER
1-70 2-70 3-70 4-70 1-7] 2-71 3-7] 471 1-12 2-72 3-72 4~72 1-J3 2-13 3-15 4-13 }-74 2-T74 3-T4
2-70 6.8 122.9
3-70 7.0 8.7 125.5
4=T0 6.7 6.6 4.5 126.9
=71 6.9 7.0 6.1 1.8 129.3
2=TL 6.7 6.7 6.0 6.7 5.7 131.1
3Tl 607 6.7 602 6.8 6.3 6.9 133.3
4=TL 63 6s2 5.8 6.1 5.5 5.4 4.0 134.6
1272 606 646 6.2 6.6 6.3 6.5 6.2 8.6 137.4
272 605 6.4 6.1l 6.4 6.1 6.2 5.9 1.0 5.3 139.2
3-T2 623 602 5.9 6.1 5.8 5.9 5.6 6.2 5.0 4.7 140.8
4=72  0e3 603 60 6.2 6.0 6.1 5.9 6.4 5.7 5.8 1.0 143.2
1=73 6.9 6.9 6.7 6.9 6.8 1.0 V.0 T.l 1.4 B.1 9.9 i2.9 147.6
2-T3 648 6.8 656 6.8 6.7 6.8 6.8 7.3 1.0 1.5 a.«l 9.1 _ 5.5 149.6
373 60T 6T 6.5 6.7 6.6 6.7 6.6 To0 6.8 Tl _ToT, 1.9 5,5 5,5 151.6
4T3 6.8 608 6.7 6.9 608 6.9 6.9  Te3  Tel Tk Te9 8.2 6.6 Te2 9.0 154.9
1=74 6.8 6.8 6.7 6.8 6.8 6.8 6.8  To2 1.0 1.2 1ol T8 646 6.9 ToT 6.3 157.3
274 1a2 Te2 Tl Te3_ Te3 Teh  Ts5_ Te8__Tol 8.0 8.5 8.8 8,0 8.6 9.7 10,1 13.9 162.5
3976 To4  To4  Te3 TS To5 _Te6  ToT 8.0 8.0 8.3 8.7 9.0 8.4 8.9 9.8 10.1 12.0 10.2 166.5
T 4=T4 TS5 TeS  Teh  Teb  Tob_ ToT  Te8 _8s1 8.1 8.3 8.8 9.0 8.4 8.9 9.6 9.8 1l.0 9.6 8.9 170.1
1-T0 2-70 3-70 &-70 1-T1 2-71 3-T1 &-71 1-712 2-12 3-12 412 1-15 213 3-73 473 1-7¢ 2-74 3-74
INTYTAL QUARTER
CUTPUT PER MAN-HOUR, TOTAL PRIVATE ECONOMY
CCMPCUNDED ANNUAL RATES OF CHANGE
TERMINAL INFTIAL GQUARTER 1967 = 100
MTER 1-70 2=-70 3-70 4-70 1-71 2-71 3=71 471 1-72 2-72 3-72 4-72_ 1-13 273 3-13 4~73 1-76_ 2-74_ 3-74
2-10 3.2 103.4
3-70 5.3 1‘.\ 103.3
470 2.9 2.7 -1.\ 10%.4
i=TL 4.5 4.9 3.6 9kL 107.2
2-T1 3.9 4.l 2.9 5.4 1\ N 107.6
3-TL 3.8 3.9 3.0 4.7 Z.4 :;\i!'m 108.5
4-T1 3.7 3.8 3.0 4.3 2.6 3.2 3‘}\ R 109.3
1=72 3.5 3.6 3.3 4.0 2.6 3,0 .8 z& o B 110.0
T
2=72 3.7 3.7 3.2 4.} c.C 3.4 3.8 3.7 4.8 111.3
3272 3.7 341 3.3 4.0 Z.l 3.5 3¢5 3e7 42 _ha_,ab\___ . 11243
4-72 3.8 3.9 7.8 3.2 Je4 3.7 o8 4aG 445 koA Saiw R 1 £ X S
1=73 (420 ] 4.0 3.7 4c3 3.1 4.0 wed _bed 4.8 4.8 %.b sk_ e 115.5
| St o ]
273 2.5 3.6 3.2 3.7 3.) 3,3 3.3 3.4 3.5 362 ek 2.1 -1N _ RS 2 1. 3 B
3~¥3 2.2 .2 7.8 3.3 5.6 2.8 % T 3en 26 2.2 1.9 9s8 =leb —l>\5 e e e S 1\ L S
L O N VL R oM geh _2s3 3.9 1.0 0.7 =2e9 =-0.1 c.«‘\,%f%*m_____ﬂ_m____ I X 75 N
=74 2.3 3.2 1.9 2.4 oA 1eb i teR 340 0.5 0.0 -led -2.6 3.0 <3.6 =7.5 o 2123
2-T4 342 Zal  ie8 Cied_ ded 1e0  CuS__Bal =008 =2e0 2.2 2.3 <246 Oe* \\' 1124
A%4_ .8 1.8 108 Lol .22 1a2 a0 2.8 0.7 042 v0.2 ~1.0_=ieQ -2¢2 ~2s3 ~3el =029 —el’N, (14.8
~A=T4 106 1.5 kel is3 0,8 0,7 0s5 0.3 0.l =0.3 -C.8 =-1.5 @ 2.6 =28 -3.6 céei  =3s5 meed) 110.4
1=70 2-70 3-70 &~70 .-71 2-T1 3-T1 A-7L i-12 2-72 =12 #f2 :=13 2-13 3-12 413 1-7a 2-74 3-T4 1

TNTYTAU QUARYER

Digitized for FRASER
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RATIO SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
165 165
155 1542 —] 155
UNIT LABOR COSTS /S
145 145
135 135
o s d
2, 8.
;AL/;V 1205
/ Iy X4 195
” = 185
15 o
/ = 175
—~ 1701
105 - e 165
Jz T 155
A
95 [ A
- gf’lu Wi 145
“ "/ 135
123 - 125
=
/ 24, 0% -”.—‘L
1S o 2z - 115
D i S ‘::'__‘\)uo.c
108 _ £ R s 105
et OUTPUT PER MAN-HOUR
95 S i —+ 95
57 O, ‘& | "w K 4 7 Q. 'Y . 4 K4 ”w sl
sl K Y & (x T o
1967 1966 1969 1970 1971 1972 1973 1974 1975
SOUACE: V.8, BEPARTEENT OFf LABOR
PERCENTAGES ARE AMNUAL RATES OF CHANOE FOR PERICNS INDICATES.
LATEST DATA PLOTTED: 4TH OVARTER
PREPARED OY FEDERAL RESERVE SAMK OF ST, LOVIS
UNIT LABCR COSTS, TOTAL PRIVATE ECONOMY
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIA TE 1967 = 100
“QUARTER L QARTER.
1-70 2-7C  3~70 4-70 1=-71 2-71 3-T1 4=-71 1-72 2-72 3=72 &=72 1-73 2-73 3=73 473 1-74 2-14 3-74
2-10 3.1 . 118.8

3-70 2.2 1R 119.2
470 3.5 3.7 e& 121.0
1=71 24 2.1 2.3 -x.o\ 120.7
2=-71 2e7  ceb 340 1.5 -..o\

+2.8% 122

3=71 2.8 2.8 3.1 2ol 3,7 3.3\1 122.9
4=71 2.8 2.4 2.6 kel lel 2.0 0.7\ 123.1
i-72 360 245 342 2.6 340 3.4 3.4 b.‘x 128.0
(=12 2.7 2.6 2.8 2.2 2.9 2.6 2.4 3.3 ox 125.1
3-72 208 2ok 2.6 lei  Zleb 2.3 2.0 245 Cab 1.0\ 125.4
4=72 Ce®  Ce3  <ab 200 Le% 242 19  2e3 1.0 143 1.‘N 125.9
=73 m el 429 243 .U 248 247 342 2.4 3.1 42 oh,_ 128.0
=13 el 3l 3.3 3.0 345 3.4 3.6 3.9 3.4 4e2 5.2 1el !1.~ ~ 130.3
3-73 3.4 344 3.6 3.8 343 3.8 3B 4s3  4eU  4eT  5eT1  Tedl  Te2 6.9 132.5
“~73 3aF 348 4a0  3e8 kel 6.2 A3 4,8 4.6 5.3 6.2 T.h 7.6 1.7 aN"-z% 135.2
=74 %od 403 4eT  eb el 542 5.4 549 5.9 bl Tel  Ba9  9e3 1042 1l.8 m.vs\ 140.1
2-74 429 200 Be3 5.2 5.7 5.8 6.l 6s6 601 7.5 8.4  W.b 10.2 10.9 12.3 14.2 u.z\ 1445
374 8e3 5.5 Rl 5.l 6.4 643 6,6 a2 12 3.0 3.0 0.1 10.6 11e3 12,4 13.7 ~13.0 u.r\ 14849
Ca=l4 5¢8 000 562 0ed bal 669  Ted 2.8 7.9 BT 9.6 10.7 @ 11,9 12,9 14.1 3.6 13.9 15.‘0\1[ 154.2

=70 2=7G 3=70 4=70 171 2-T1 23-71 4=71 1-12 2-72 312 a=12 1i~13 2-73 3=13 &-13 1-Te 2-16¢ 3-714
TRTTTAL QUAKTER

PREPARED BY FEDERAL RESERVE BANK UF S$T. LOUIS
FEBRUARY 28, 1978

Digitized for FRASER
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GROSS NATIONAL PRODUCT 1IN CURRENT DQLLARS

COMPOUNOEL ANNUAL RATES OF CHANGE

BILLIONS OF
TERMTNAL INITTAL QUARTER DOLLARS
QuaRTER ANNUAL RATES
2-76° 3=70 4-10 1-71 2-71 3-71 &=71 1-72 2-7Z 3-72 4-72 1-13 2-13 3-73 4-713 1-T4 2-76¢ 3-74 4-14
3-10 7.1 987.4
4-70 5.5 1.1 991.8

1-71 7.9 5.4*15.3\ 1,027.8

2-71 7.9 3.2 1.5 1.3\ 11047.3

3-71 T4 7.5 9.5 6.6 5.5 1:061.3
4-T1 T.6 7.7 9.2 7.3 7.0 8.5 1,083.2
1-72 8.2 Red S.8 8.5 8.7 10.4 12.3 +10.7% 1+115.0
2-72 8.5 3.7 9.9 8.9 9.1 10.4 11.3 10.4 1,143.0
3-72 8.6 8.8 9.9 9.0 9.2 10.2 10.7 10.0 9.5 \ 1+169.3
4-72 9.0 9¢2 10.2 Ge5 S.8 10.7 11.2 10.9 1l.1 12.7 1+204.7
1-73 9.6 9.9 10.8 10.2 10.6 11.5 12.1 12.0 12.5 1l4.1 15.5 \ 1,248.9
2-73 986 9.8 107 10.2 10.5 11.2 11.7 11.5 11.8 12.6 12.5 9.6 \ 1,277.9
3-73 9.6 9.5 10.6 10.2 10.4 1l.1 11.4 11.3 11.5 11..9 11,7 9.8 10.1 1.308.9
4-73 %.7 10.0 @10.2 10.5 1l.1 1l.4 11.3 11.4 11.8 11l.6 10.3 10.6 1l.2 }\ 1¢344.0

1-74 9.4 9.6 10.2 9.8 9.9 10.4 10.6 10.4 10.4 10.5 10.1 8.8 8.5 7.8 4. \ 1,358.8

2-74 9.3 9.4 10.0 9.6 9.7 10.1 10.3 10.1 1¢.0 10.1 9.7 8.6 8.3 T.7

6
3-74 9.3 Y.4 10.0 9.6 9.7 Y0.1 10.2 10.0 10.0 10.1 9.7 8.7 8.6 8.2 T. 8.6 9.7\ 1e4l6.3

5
0 7.6 ~44.5% 1,383.8
3 \

5

4-T4 9.0 9.1 9.6 9.2 9.3 9.6 9.7 9.5 94 9 s S.0 8.1 T.8 T.4 be 7.1 6.9 4.2 1,430.9

1-75 8.3 8.4 8.8 8.4 8.4 8.7 8.7 8.4 8.2 8.1 7.6 6.6 6.2 5.5 4.5 bob 3.4 Oe4 =342 \ 1+419.2P

2-70 3-7C 4-70 1-7% 2-71 371 4-T1 1-72 2-72 3-72 4-72 1-73 2-73 3-73 4-13 ]-T4 2-7¢ 3-74 &-74

INITTAL QUARTER

P~ PRELIMINARY
Rtad 44 3 5.0 5.1 S

GROSS NATICNAL PRODUCT IN CONSTAN. 1958 DOLLARS

COMPOUNDED ANNUAL RATES OF C +ANGE

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
2-70 3-70 4=70 1-71 2-71 3-71 4-T71 1-72 2-712 3-72 4-T2 1-73 2=-T3 3=73 4-713 1-T4 2-74 3-T74 4-T4
3-70 2.9 127.2
4-70 -0.8 =-4.3 719.3

1-71 2.7 2.7 10.2 \ 736.9

2-7T1 2.8 2.7 be6 2.9 \ T42.1

371 2.8 2.8 5.2 2.8 2.8 \ T47.2
4=T1 3.8 3.5 5.5 4.0 4.6 6.5 \"'9-\7%“ 7551
1-72 BB 8.0 5.7 4.6 5.2 6.4 6.4 \ T70.9
2-72 4.4 4.6 6.1 5.4 6.0 T.1 T.4 8.4 \ 786.6
3-72 4.5 4.8 6.1 5.5 6.0 6.8 6.9 1.2 6.0 798.1
=72 4.9 5.2  0e% 5.9 6.4  T.l T3 Te6 T.1 8.3 814.2
S e |
1-73 5¢3 5.6 | 6.7 ] 6.3 6.8 1.5 1.7 8.0 1.9 8.9 9.5 r\ 832.8
$2.1%
2-73 5.1 543 6.3 5.8 642 6.7 6.8 6.8 6.5 6.6 5.8 2.2 837.4
3-73 4.8 5.0 5.8 5.4 5.7 6.1 6,0 6.0 5.5 5.4 4.4 1.9 leo \ 840.8
o [
4=73 4.6 4.8 5.5 5.1 5.4 5.7 5.6 S.4 4.9 4.7 3.9 2.1 2.0 Z.4 845.7
1-74 3.9 3.9 4.5 4.l 4.2  4e3 Aol 3.8 3.2 2.7 1.6 -0.3 -l.1 -2.4 -7.0 830.5
2-74 3.5 3.5 4.l 3.6 3.7 3.8 3.5 3.2 245 2.1 1ol =045 -1l.2 =2.2 -4.4 -1l.6 \9&“ 827.1
3-74 3.1 3.1 3.7 3.2 3.2 3.3 3.0 2.7 2.0 1.6 0.6 =0.8 ~l.¢ -2.1 =-3.5 -1.8 -l.9% \ 823.1
4-T4 204 2.4 2.8 2.4 243 2.3 1.9 1.5 €e9 0.3 -0.6 2.0 =207 3.5 ~4.9 -4.2 -3.5 -9.0 \ 804.0
—
1-75 1.7 716 2.0 1.5 1.4 13 0.5 0.5 -0.2 0.5 =1.8 -3.1 -3.8 4.7 |-6.0| -5.8 -7.2 -5.7 -10.4 1 782.3P

2-70 2-70 4-70 }-70 2-7} 3-7) &-71 1-72 2-72 3-72 4=-72 }-713 2-73 3-73 4&-73 )\-76 2-74 3-74 474

INTTIAL QUARTER

P- PRELIMINAFY

PREPAR Ll A
APRIL 17, 1975
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DEMAND AND PRODUCTION

RATIO0 SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
1.6 1.6
1.5 o 1.5
1.4 =R e .

TOTAL SPENDING U

w
\\
N

1.0

+2. 12 0.9

/ +6.7% /g\

0.8 = // B N 7825 |08
3,72 / -6. 07

0.7 e | 0.7

REAL PRODUCT &

i

0.6

187 018, 6

> 300 078 J
-7 O
/57 OW. ‘7.
8 4 O °7.
- /ST O, 7S]

0.5 :
1967 1968 1969 1970 1971 1972 1973 1974 1975
LL6NP IN CURRENT DOLLARS. SOURCE: U.S. DEPARTMENT OF COMMERCE
R8NP IN 1958 DOLLARS.

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERI10DS INDICATED.

LATEST DATA PLOTTED: 1ST OQUARTER PREL IMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

13

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



GENERAL PRICE INDEX*

RAT!I0 SCALE RATIO SCALE

1958=100 1958=100

185 185
N

180 181.41 180

/

175 1,20 175
170 ;7 170
165 /// 165
160 ”.(./’A 160
155 / 155
150 ,_W, 150
145§ 145

140 213 140

4
135 ) 135
130 )37

+

4. 8. 130
125 ) 125
1L
120 / 120
3 3 2 N & R R
15 S8 S 3 3 N 1s
2 2 § ] 3 % §
o o‘r. . ] ] 8 8
ol } ' ’ ’ 4 4 }
11 L it
1967 1968 1969 1970 1971 1972 1973 1974 1975
HAS USED 1% NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INOICATED.
LATEST DATA PLOTTEO: 18T OVUARTER PREL IMINARY
PREPARED 8Y FEQERAL RESERYVE BANK OF ST, LOVIS
IMPLICIT PRICE DEFLATOR FOR GRISS NATIGNAL PRODUCT
COMPOUNDED ANNUAL RATES OF CHANGE
TERMTNAL INTTTAL QUARTER 1958 = 100
QUARTER
276 3-70 4-70 1-T1 2-71 3-71 4-T1 1-72 2-72 3-72 4-72 1-73 2-73 3-13 4=73 I-74 2-T4¢ 3-14 4-74
3270 4.1 135.77
%=70 5.2 6.4 ’ 137.68
=TT 5.1 5.5 4.7 139.47

2-71 5.0 5.3 4.8 4.3 r—\\\\ 141.13

3-71 4.5 4.6 4,0 3.7 2.5\ 142.03

Z-711 4.1 4.1 3.5 3.1 2.2 1.9 T42.70
+3.2%
1-72 %3 4.3 3.9 3.7 3.3 3.7 5.3 T44.62
2-72 %.0 4.0 3.6 3.3 3.0 3.1 3.7 1.9 145.31
3-72 3.9 2.9 3.5 3.3 3.0 3.1 3.6 2.6 146,50
—
4=72 3.6 3.9 3.6 3.4 | 3.2] 3.2 3.7 3.1 147.96
1-73 4.1 4.1 3.8 3.7 3.5 3.7 4.0 3.7 149.95
2-13 4.3 4a3  Gel 8.1 4.0 4.2 b6 4.4 152.61
3-73 4.6 4.7 4.5 4.5 4.5 4.7 8.1 5.0 155,567
_____ — [
4-73 4.9 5.0 4.8 4.9 4.9 B.1 5.5 5,5 6.2 6.7 | Te4 | 6.1 8.5 8.8 158,93
1-74 54 5.5 5.4 5.5 5.5 5.8 6.3 6.4 1.0 1.6 8.4 9.1 9.7 10.5 12.3 ‘\\\‘5~<t_ 163,61
™ 7,

2-74 €e6  5¢7 547 5.8 5.8  bel 6.6 6.7  Te3  T.9 8.5 942 9.6 10.1 10.€8 9.4 ]E °© 167.31
3-74 6.0  Bel 6.1 642 6.3 646 T.0 Te2 18 8.4 9.0 9.6 10.1 10.5 11e2 10.6 11.5 172,07
= Geb 6.6 6.6 6.7 6.9 7.2 T.6 T+8  B.d 9.0 9e7 1043 1048 11.3 12-0 Lle9 13.1 14.%4 177.57

_ I — e N
1-75 6.5 647 647 6.8 6.9 1.2 1.7  T.8 8.4 8.9 9.5 10.0 10.4 10.7 |11.2| 10.9 li.« 11.2 8.0 181.41F

2-70  3-70 4=70 1=-71 2=71 3-71 4=-71 1-72 2-72 3-72 4-12 1-73 2-13 3-73 4-73 1-74 2-14 3-T4 4=T4

INTTIAL QUAFTER

P— PRELIMINARY

PREPARED BY FEDERAL <ESERVE BANK UF Sis ROQUIS .
eafL 17, 1975
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PERSCNAL CONSUMPTICN EXPENDITURES IN CURRENT DOLLARS
CCMPOUNDET ANNUAL RATES OF CHANGE

TEAMTNAL INITIAL QUARTER slggso‘cgsw

QuaRTER _ANNYAL RATES
2-70 3-T0 4~70 1-71 2-T1 3-T1 471 1-T2 2-72 3-72 4-72 1-13 2-73 3~13 4=73 1-T4 2-74 3-T4 4&-74

3-70 6.5 623.7
4-70 4.7 3.0 52843
1-71 8.0 8.8 14.9 5505
=11 7.8 8.3 1i.0 1.3 sez.1
=71 T8 7.8 9.4 6.8 6.2 ; BTZ.1
[T 5} Ted 1.6 8.8 6.3 6.7 7.1 583.8
1-72 T3 T8 5.2 T8 8.0 8.5 T10.8 T01.5
2-12 8.3 8.6 %6 8.5 8.8 9.7 II.T 1I.3 120.5
=712 B4 8.7 S5 8.7 8.9 9.6 10.%5 10.3 35.3 136.8
[ 8.7 T9.C 9.8 9.1 9.4 10,0 T0.7 10,7 I0.4 1.5 T37.2
-73 9.2 9537 10.7 9.6 10,0 10.€ TI.3 II.% I3 125 13.% 8.7
213 T2 Sed 100 36 53 10.4 10.9 I1.0 1¢.9 1.3 II.3 9.7 ™30
373 9.2 9.4 10,0 9.5 S.8 10.2 10.7 10.6 1IC.5 10.8 10.5 9.0 8.9 816.3
T3 B8 Be%  9e5 9.0  Gel 95 9.8 9.8 B3  9e4 8.8 T+3 6.3 3.8 823.9
T-T4 BT 8.9 9e8 8.9 Sel U 5.6 8.5 8.7 9.2 8.7 1.5 T.0 6.0 8.4 w"os
=18 el 93 9.7 3.3 9.5 9.8 I0.T T0.0 3.8 9.9 %6 B.8 8.8 8.7 TL.3 1%.3 “565.1
37 9.5 3.6 10.T 9.8 10.0 10.3 T10.6 T0.5 1IC.5 10.6 T10.5 [0.0 10.1 10.% 12.7 [5.0 15.7 9013
L2 8.8 8.9 9.3 FeT 5.0 9.7 FeF T3 S 0T B.F B I TT 1.7 8.7 8.9 8.2 -Z.% 5.8

TISTET B.E 8.9 9.3 8.9 J.I 9.3 9% U3 Ul 9.1 8.8 8.3 8.0 8.0 8.9 9.0 1.3 3.% 3.5 WS

2-70 3-70 4=-70 1-71 2-71 3-71 4-71 1-72 2-72 3-72 4-72 1-73 2-73 3-73 4-73 1-T6 2-74 3-T4 4-T4

INITIAL QUARTER

P= PRELIMINARY

PERSCNAL gou;ym;gn EXPENDITURES IN_CONSTANT 1958 OOLLARS
CORPOUNDEC ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
_QUARTER __ANNUAL RATES
2-T7C 3-70 4-70 1-11 2-71 3-71 4=-71 1-92 2-72 3~12 4~12 1-73 2-73 3-13 4=T3 1-74 2-T4 3-14 4-T4
3-70 2.9 ) 480.9
470 0.C -Z2.8 LY 8]
T-T1 3.5 3.9 Il.0 430.T
=T 34 3.6 6.9 3.1 $93.3%
3-7i 3.4 3.5 5.7 3.0 3.2 ST
=TT T 3.8 5.6 3.8 4.2 8.2 Soe T
=72 4.7 4.4 3.9 4.6 5.2 6.2 T.0 Biz.8
2-72 4T 4.5 6.3 3.4 6.0 6.9 T.T B4 $23.2
372 4.8 5.1 643 5.5  6e0  6eT T.Z To3 €3 I1.2
AT 5.2 5.5 646 5.9 6.4 1.1 1.6 1T To& 8.5 LY 293
1-73 585 5.7 6.7 6.2 €.7 1.5 T.T 1.8 1.6 8,3 8.1 3829
2-13 BoT 3.3 6.1 3.6 5.9 6.3 6.8 8.3 3.8 5.7 4.3 0.6 115
3-73 %e8 %<9 5.6 Bel Beqd 5.6 B.T 5.3 4.9 4.6 3.3 0.9 L.2 3355
T&<T3 309 4.0 4.6 40 4ol 4.2 KD 3.7 2.9 2.3 0.8 ~l.6 -2.7 -6.4 $46.3
1T-7% 3.3 3.4 3.8 3.3 3.3 3.3 30 2.6 TI.3 LI 0.4 -2.4 -3.4 -5.6 -4.7 335.7
1% 3.3 3.3 3.7 3.2 3.2 37 30 2.6 I8 1.z 0.1 -I.5 -2.0 -3.0 -I.3 2.2 L2 2% 4
3-74% I3 33 3T 32T 3T T 3T & 2.0 L5 0.5 0.7 -0.5 -I.5 0.2 2.8 3% LZY 9%
&=T% Ze3 2.2 Ze6 2.0 I3 T8 L6 TI.T C.% -0.3 -[.3 -2.8 -3.1T -33 =-3.3 -2.§ -5.3 -13.7 B8.2
=75 2.7 23 2.6 2.1 20 1.9 LT TI.Y 0.6 0.1 0.8 -L.9 2.7 -2.8 -Z.1 -l.4 -2.5 5.7 3.1 332,

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

INITIAL QUARTER

P~ PRELIMINARY

PREPARED QY FEDERAL RESERVE BANK OF ST, LOUIS
APRIL 17y 1975
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GRCSS PRIVAYE OCMESTIC INVESTMENT IN CURRENT ODOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE

TEOMINAL INTTTALU QUARTER u%.%%g‘
QUARTER ANNUAL RATES
2-70 3-70 4-70 1-71 2-T1 3-71 &-71 1-12 2-12 3-72 &=72 1-73 2=73 3-73 =13 1-76¢ 2-T64 3-T4 4-74
370 11.7 1393
=70 3.0 -s.1 1374
T-71  11.2 13.9 296 TT Y
Z=TU 13.7 14.4 25.6 21.8 154.0
3-T1 7 10.6 10.3 15.9 9.6 -1.3 g 183.3
ST TZT T2.7 170 13.1 9.0 20.4 558
=2 13.7 13.0 18.7 T1%5.6 135 21.5 23.2 159.%
2-72 13.8 Te.2 1T.7 15.5 14,0 19.6¢ 15.T 1%5.2 175.5
3-12 4.1 14,4 17.5 15.5 14.3 18,6 15,0 1%5.&8 1%5.9 182.1
472 14,6 14.5 17.7 16.0 15.1 18,7 18.% 16.7 17.% 19.0 190.2
1-73 15.0 15.4 17.9 16.%5 15.8 18.9 1¥.6 17.3 18.2 19%.4 19.8 199.0
2-73 14,8 15.1 17.4 16.1 13.4 18.0 17.6 16.%5 16.9 17.2 16.3 12.8 208.1
3-73 14.3 14,5 1645 15.2 14,5 167 16.2 150 15.0 14.8 13.4 10.3 7.8 209.0
4-73 155 15.8 17.3 1648 16.3 18,4 18,2 17.5 17.8 18.2 18.0 17.4 19.8 33,1 224.5
1-74 12,5 12.5 14.0 12.3 12.0 13.5 12.7 11i.% 11.0 10.1 8.5 5.8 3.5 le4 ~22.7 210.5
2-T4 11.8 11.8 13.2 12.0 11.2 12,4 11.6 10.4 $.9 9.0 Tt Sel 3.3 1.8 -11.0 2.5 211.8
3-74 10.4 10.3 11l.4 10.2 9¢3 10.3 9.4 8.1 7.3 6.3 4.6 2.3 03 =15 ~10.9 4.4 -10.9 205.8
4-T4 10.2 10.1 11l.1 10.0 9.2 10.0 9.2 8.0 7.3 (33 4.9 3.0 le4 0e2 ~6.7 =0.7 =2.3 T.2 209.4
1-75 4.2 3.8 4.3 2.9 1.3 2.0 0e7 =10 =203 =~4,0 <-6.2 -9.1 -11.8 ~14,7 -22,0 ~-21.8 ~-28.5 -36.0 -61.8 164.6P .
2=70 3-70 4-79 }-7) 2-71 3-T1 4&-7) }-72 2-12 3-72 4&-72 1-73 2-73 3-73 4-73 1-74 2-76 3-T4& 4&-14
INITIAL QUARTER
P- DRELIMINARY
GRLSS PRIVATE LOMESTIC INVESTMENT I[N CONSTANT 1958 DOLLARS
COMRCUMNCEC ANNUAL RATES CF CHANGE
BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
2-70 3-70 4-T70 1-71 2-71 3-T1 4«71 1-72 2-72 3~72 4~72 1-73 2-73 3-73 4-T73 1-74 2-7%¢ 3-T4 4&-74
3-70 1.5 105.4
4-T70 -2.7 -11.9 102.1
1-71 5.7 4.8 24.7 107.9
2-71 8.0 8.2 1%.9 15.3 1t1.8
3-71 4.9 4.3 10.3 3.7 =6.6 109.9
&-71 Te2 Tel 12.4 8eb 5.4 19,1 114.8
1-72 8.5 8.7 13.3 1o.7 9.2 13.9 1T.0 119.4
2-72 9.1 9.3 133 1i1.2 10.2 T16.%5 1%5.2 13.4 123.2
3-72 Gt Se6 1301 11.2 10.5 15.2 13.9 12.4 11.5 126.6
4=-72 9.8 10.1 13.2 11.7 11.1 1%5.0 14.0 13.0 12.9 14.3 130.9
1-73 10,0 10.2 13.0 1l.6 11.1 14.4 13,4 12.6 12.3 12.7 11.1 134.4
2-713 98¢ 9.8 12.3 109 10.4 13.1 12.1 11.2 10.é6 10,3 8.4 5.8 136.3
3-73 8.7 8.8 10.9 9.6 $.2 11.2 10.1 9.0 g.1 7.3 5.0 2.1 -~-1.% 135.8
4-73 10.3 10.5 12.6 11.6 11.2 13.4 12.7 12.1 11.9 12.0 11l.4 11.5 14.4 32.9 145.8
1-74 T.0 649 846 7.3 6.5 8.0 6.9 S.7 4.6 3.5 1.5 =0.8 =29 =3.,6 -30.1 133.3
2-T4 5.9 .8 Te2 5.0 5.2 6.4 5.2 4.0 2.8 Le7 =003 2.4 =4,4 -~5.4 -20.1 -8.7 130.3
3-74 4.1 3.9 5.0 3.7 249 3.7 2.4 lel =062 =1eb6 =346 =5.9 =8s1 =~9.6 -20.5 ~15.3 ~-21.4 122.7
4=-T4 3.4 3.2 4.2 3.9 242 2.9 leb 0.3 =0e9 =22 =4.1 =6.,0 =7.9 =9.,1 =17.4 -12.6 -14.5 -7.0 120.5
1-75 =248 =3,3 =2,.8 ~4.3 <=5.5 =5.4 =T,0 =8.8 =106 ~12.5 =151 =17,9 -20.8 =23.6 =31.7 =32.0 =-38.4 -45.5 -68,0 90.6P
2-70 3~-7C 4=70_ 1-71h 2-71 3-71 4~71 1-72 2-72 3-72 4-72 1-73 2-73 3-73 4-13 }i-14 2-1% 3-74% 4-14%
INSTIAL QUAKTER
P~ PAELIWINAPY -
PeEPACED BY FEDERAL RESEFYE BANK OF STo LOUILS
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R NTY A R RENT Al
COMPOUNDED ANNUAL RATES COF CHANGE

SILLIONS OF

YF“::N:L INITIAL QUARTER . OOLLARS
2=TC 3-T0 &-70 1-T1 2-71 3-T71 A-T1 1-72 2-12 3-72 &-12 1-73 2-13 3-13 4-13 1-74 2-7% 3-74 5-7;‘”'&5’"&5 -

3-70 $.6 220.3
4-T0 5.6 5.6 223.3
1-71 6.6 1.0 8.3 2271.9
-1l 6.6 6.7 1.3 6.1 231.3
371 6T 1.0 1.5 T.0 1.8 235.7
-1 T8 .8 8.4  B.& .6 11.3 242.1
1-12 3.5 9.1 S.8 10.7 I1.6 13.5 157 ——337°T
2-Y2 Bel 8.8 8¢9 9.0 9.7 0.4 9.9 4.4 55.3
£ F NN 27 JERA PYSe X R v R DY Rui bt NN BV IR Y P | o55.T
4=T7 1.9 Bel 8.4 8.6 8.8 9.0 8.5 6.2 T.1 12.3 262.6
1-73 6.1 8.3 8,6 8.6 9.0 9,2 8.6 T.1 8.1 11.2 10.1 269.0
2-73 o9 A2 Eeb  B.& 8.7 Be8 8.4  To0  ToT 9.6 8.3 6.5 273.3
3-73 TeT 749 8ol 8.1 8.3 8.6 8.0 6.7 T2 8.5 T<3 6.0 5.4 276.9
4=T3 8.2 8.4 8.6 8.7 8.9 9.0 8.8 To8 B.86 9.7 9.1 8.7 9.8 14.4 206.4
1-74 8.6 8.8 9.1 9.8 9.4 9.8 9.4 8.6 9.3 10,5 10.1 10.1 11.4 14.5 14.6 296.3
2-74 8.8 9.0 9,3 9.3 9.6 9.7 9.6 0.9 9.5 10,6 10+3 10,4 11.4 13.5 13.0 11.4 304.4
3-74 8.9 9.1 9.4 9.4 9.7 9,8 9,7 9.1 9.7 10.6 104 10.% 11.3 12.8 12.2 1l.1 10.6 312.3
4-T4 9.3 9.5 9.7 9.8 10.1 10.3 10,2 9.7 10.2 1t.2 11.0 11.2 12.0 3.3 13.1 12.6 13,2 15.6 323.8
1-75 9.4 9.6 9.8 9.9 10.2 10.4 10.3 9.8 10.4 11,2 11,1 11.2 11.9 13.0 12.8 12.3 12.5 13.6 1l.e 332.80

2-70 3-70 4-70 1-7) 2-7) 23-7) 471 1-72 2-72 23-72 4-T2 1-73 2-73 3-13 4-73 j-74 2-7¢ 2-T¢ 4-]4
INITIAL QUARTER

P- PPELIMINAR

GOVERNMENT PURCHASES OF GCOOS ANO SERVICES IN_CONSTANT 1958 OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL - TNITIAL QUARTER OOLLARS
QUARTER ANNUA, RATES

2-76 3-70 4~70 1-T1 2-7T1 3-71 &-71 1-12 2-12 3-72 &-12 1-13 2-13 3-13 4-13 1-T¢ 2-71& 3-14 &-T4
3-T0 -3,1 130.0
A<T9  -1.9 -0.6 ] 137.3
T-11T  -1.% <-0.7 -0.9 7.3
Z=TT  -1.Z -0.5 <0.4 0.0 1373
-1 0.3 1.2 1.8 3.2 6.6 139.7
-1 T.T 2.7 3.5 3.0 1.6 8.6 13¢.6
1-72 Ted 28 3.5 %6 6.2 6.0 3.4 143.8
372 TeT 2.4 2.9 3.5 4.6 3.9 1.7 0.0 133.8
=12 0.9 1.8 1.6 2.1 2.5 1.5 <=0.T =2.8 -%.% TaT.§
-T2 ToT 1.6 1.9 2.3 2.5 1.9 0.3 0.7 -1.1 3.4 2% 1Y)
1-73 Te3  1e7 240 2e&  2e7 2e1 0.8 0.2 0.3 3.3 3.1 1441
Z-13 1e1 1.3 1.7 2.0 243 1.7 0.6 0.1 0.1 2.0 1.3 -0.6 143.9
3273 T.0 1.8 1.5 1.8 2.0 1.4 0.6 <=0.0 —-Cel 1¢3 0s7 <0.6 -0.6 143.7
%-73 1.3 1.7 1.9 2.1  2e3 1.9 1.1 0.8 Ce9 2.2 1.9 1.5 2.5 8.7 [Ty 7%
1-74 1.3 1.6 1.8 2¢0 2¢2 1+8 1.1 0.8 0.9 2.0 1.7 1.3 2.0 3.2 0.8 18¢.0
= 1.2 1.5 1.6 1.8 2.9 1.6 0.9 0.6 0.7 1.6 1.3 0.9 1.3 2.0 0.1 -0.5 143.8
3-T4 1.1 1.4 1.5 1.7 1.8 1.5 0.8 0.6 0.6 Teé 1.2 0¢8 1.1 15 0.2 =0.1 0.3 1453.9
T4 Lol 1.6 1e5  1eT 18  1o& 0.9 0.6 0.7 1e6 1.1 0.9 1lo1 14 0.4 0.3 0.7 1.1 146.3
1-75 Ted 1.6 1.7 1.9 2.3 1.7 1.2 1.0 1.1 1.8 1.6 1.4 1.7 2.1 1.4 1.6 2.3 3.3 85,6 148.5
2:710 3-70 -70 174 2-70 3-71 4-71 )-72 272 2-72 4=72 \-T3 2-73 T3 A-T3 §-T4 2-7¢ 314 &-T% —

INTTIAL QUARTER

P— PRELIMINARY

——SREPARED DY FEOCEAL PESCEME MANK OF STo LOMIS
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DISPOSABLE PERSONAL INCOME I[N CURRENT DOLLARS
COMPDUNDED ANNUAL RATES QF CHANGE

INITIAL QUARTER BILLIONS OF
QUARTER ANNUAL RATES
2-20 3-70 4-70 1-71 2=7% 3-71 4=71 1-72 2-712 3~72 472 1-73% 2-73 23-73 4-73 1-74& 2-T4& 3-74 4&~1%
3710 2.0 ‘ 102.4
—_4-79 Se4 2,8 107.2
—A=71 =1 I26 12.7 128.6
—2=11 8,0 0.0 10,7 .8 144,.)
—x1 Ta2 10 8.4 623 3.9 I51.3
A7) $29 [- Y% Ta2 6ol 4.8 5,7 161.8
1-72 69 6.7 Te6 693 545 6e3 6.9 114,17
£-12 T.1 6.9 7.7 6.7 62 6,9 7.5 8.} 799,90
2-12 1.3 Te2 T:9 T.1 627 V.6 8:0 8.6 9,0 807.2
4-72 8.2 8.2 8,9 8.3 83 9,1 10.0 1)e} 12.9 16.2 838,1
1-73 8,8 8,9 9.6 92 993 10+2 11e2 12,2 13.6 160 15,8 _869.5
—2-173 9:Q 91 97 9% 9,9 1003 1Mled 21,9 12.9 14,3 13,3 10,8 92,1
=73 9.1 992 98 905 9,6 10,3 11+0 11,6 12.4% 13,2 12.2 10,5 10.1 913.9
4-73 9.3 9.4 9,9 9.7 928 10.4 11,0 1).6 12.2 12.9 1A2.1 10.9 19.9 11.6 939.4
1-T4 9.0 9.0 9.5 9.3 923 9.9 10,3 10,8 11.2 11,5 10,6 9.3 fs.8 8,2 4.9 950.6
—2-74 8,8 8,9 9,3 9.l 9.1 9.6 10.0 10.3 10.6 10.6 10,0 6.8 8,3 T.T 5.9 6,9 000020000 966.%

2-70 3-70 4-70 1-7T1 2-T1

3-T1 &7

1-72 2-72 372 472

1-73 2-73 3-73 473

1=T4 2-74 3-T4 4-T4

P~ PRELIMINARY

INITTIAL QUARTER

D1SPOSABLE PERSONAL INCOME TN CONSTANT 1958 OOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL PATES
2-70 3-70 4-T70 1-71 2-71 3-71 4-71 1-72 2-72 3-72 4-72 1-713 2-73 3-73 4-73 1-T4 2-T4 3-T4 4-74
3-70 LI 541.6
4-T0 0.6 -3.1 537.4
1-71 3.2 2.7 8.8 548.8
2-T1 3.6 3.3 6.6 4.5 554,.9
3-N 3.1 2.7 4.7 2.8 1.1 556.4
4-71 3.2 2.9 4.5 3.1 2.4 3.8 561.6
1-72 3.2 3.0 4.3 3.2 2.7 3.6 3.3 566.2
2-72 3.5 3.; hob 3.6 3.4 4.1 4.3 5.3 573.6
3-72 3.7 3.7 4.7 4.0 3.9 4.6 4.8 5.6 5.9 581.9
4-T2 4.6 4.1 5.7 5.2 5.4 6.2 6.9 8.1 9.5 13.1 600.1
1-73 5.1 5.2 6e2 - 5.9 6.1 6.9 1.6 8.6 9.8 11.7 10.4 615.1
2-73 4.9 4.9 5.8 S.4 55 6.2 6.6 7.3 7.8 8.4 6.1 2.0 618.2
3-73 4.7 4.7 S.4 5.1 5.2 5.7 6.0 6.4 6.7 6.9 4,9 2.2 2.3 621.8
4-73 4.4 bk 5.0 4.7 4.7 5.1 5.3 5.6 5.7 5.6 3.8 1.7 1.5 0.7 622.9
1-74 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-T4 3.0 2.9 3.4 3.0 2.8 3.0 2.9 2.9 2.6 2.1 Oeé  ~1e5 ~2.4 =3.9 <=6.1 -4.4 603,5
3-74 2.8 2.7 3.1 2.7 2.6 2.7 2.6 2,5 2,2 1.8 0e3 ~1e3 <2.0 =3.0 =4.3 =-2.4 -0.4 602.9
4-T4 2.3 2.2 2.6 2.2 2.0 2.1 1.9 1.8 1.5 160 =004 =19 =2.5 =3.85 <-4.5 -3.4 <~2.9 =~5.3 594.8
1-7 2.1 2.0 2.3 1.9 1.7 1.7 1.6 1.4 1.1 0e6 =07 =2.0 =2.5 =3.3 -4.1 =3.2 =-2.3 =-3.9 -2.5 591.0°
_2=T70 3-70_ _4=70 1-~T} 2-7] 3-71 4=71 }=712 2-72 3-72 4-72 1-73 2-73 3-73 4=13 1~74 2-7¢ 3-14 4-T4
INTTIAL QUARTER
P= PRELIMINARY
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CORPORAYE PPOFITS AFTER TAXES *
COMPOUNDED ANNUAL RATES OF CHANGE

. BILLIONS OF

TERMINAL INITIAL QUARTER OOLLARS
QUARTER ANNUAL RATES

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 2-13 3-=73 4-13 1-74 2-74 3-74

2-70 -12.1 39.5
3-70 4.4 4.1 39.9
4=70 -13.2 -13.7 -2d.4 36.7
1-71 2.5 7.8 9.8 68.3 41.8
2-7T1 8.7 14.7T 18.4 52.4 37.9 45.3
3-71 10.7 15,9 19.0 41.0 29.1 20.9 47.5
4-71 11.9 16.5 19.2 35.4 26.0 20.4 19.9 . 49.7
1-72 14.4 18.8 21.4 35.0 27.8 24.5 26.&% 33.3 53.4
2-12 14.8 18.7 21.0 32.1 25.8 23.0 23,7 25.6 16.4 55.7
3-72 15.4 19.0 21.0 30.4 25.0 22.5 22.9 24.0 15.6 20.8 58.4
4-72 17.2 20.6 22.6 3l.1 26.5 24.T7T 2%5.5 27.0 24,9 28,3 36.3 63.1
1-73 20.6 24,1 26.3 34.5 30.8 29.8 31.3 33.8 33,9 39,5 49.9 64.9 71.5%
2-73 20.1 23,3 25.2 32.4 28.9 27.8 28.8 30.4 25.8 32.9 37.1 37.5 14,7 74.0
3-73 18.0 20,7 22.3 28.3 24.9 23.5 23.9 24.5 23.1 24.0 24.8 21.2 4.0 =5.8 72.9
4-73 16.9 19.3 20.5 25.9 22.6 21.2 21.2 2l.4 19.7 20.0 19.8 16.0 3.2 2.2 1.7 73.2
1-74 19.5 22.0 23.4 28.6 25.8 24.71 25.1 ZS.I'I 24.8 25.8 26,6 24.8 16.4 16,9 30.3 66.9 83.2
2-74 18.2 20.4 216 2643 23,5 22.4 22.6 2248 21.7 22.1 22.3 20.1 12.8 12.3 19.1 28.9 -0.5 83.1
3-74 2005 227 26,0 23.6 2642 2543 25.7 2662 25.5 26.4 2T.1 25.8 20.3 21l.4 29.4 40.2 28.5 65.8 94.3
4-74 15.1 16.8 17.6 21.3 18.7 17.4 17.2 17.0 15.6 15.3 14.7 12.2 6.2 4.9 7.2 Be6 =5.9 <-B8.5 -49.5 79.5 -

1~70 2-70 3-70 4-70 }-T7} 2-7) 3-7) 4=} 1-72 2-72 3=72 4-72 1-73 2-73 3-73 &-73 }-7% 2-74 3-74

INITIAL QUAFTER

* NATIONAL INCCOME BASIS

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
APRIL LV, 197%

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

MANUFACTURING AND TRADE

1.72

i
A

il

1.60

1.56 ‘/\
.52 F

1.48
- Y v N
: W ]
- —
1.44
- N =
- -
- -
1.40
- -
1.36
1961 1962 1963 1964 1965 1966 1967 1968 1969 1970 1971 1972 1973 1974 197§
MRATI0S BASED ON SEASONALLY ADJUSTED DATA. SOURCE: U.S.DEPARTMENT OF COMMERCE
SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS
AS DEFINED 8Y THE NATIONAL BUREAU OF ECONOMIC RESEARCH.

LATEST
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DATA PLOTTED: FEBRUARY PRELIMINARY
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