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The rate of inflation has decreased substantially since late
last year. Consumer prices have risen at a 7 percent rate since
November, compared to a 12.4 percent annual rate of increase over the
prior eleven months. Wholesale prices have increased at a 4.9 percent
rate since August. A rapid rise in the price of farm products resulted
in a sharp rise in the wholesale index in April. This effect is
expected to be temporary, however, and was due in part to farmers
holding cattle in feeder lots in order to take advantage of a decline
in feed prices. The index of wholesale industrial prices continues to
rise at progressively slower rates.

A sharper than expected run off of inventories in March was
largely responsible for a downward revision of real product in the
first quarter. Current estimates show real product decreasing at a
10.2 percent annual rate since the third quarter of last year and at a
6.2 percent annual rate from late 1973. While the revision in real
inventory investment was the major reason for the adjusted estimate,
all major categories of real domestic spending were revised downward.
Industrial production continued to decrease in April, although the rate
of decline was substantially less than that of prior months.

Unemployment rose to 8.9 percent of the labor force in
April., Total civilian employment increased in April, however,
following 6 months of decline. Employment has declined, on balance, at
a 5.1 percent annual rate since October. Despite this decrease,
employment as a proportion of the population of labor force age remains
high by historical standards.

Consumer purchases of new homes and automobiles have
increased rapidly in the early stages of recovery from prior
recessions, While housing starts increased in April and auto
production increased in both March and April, there is little prospect
of employment in these areas increasing substantially in the coming
months, There is still a relatively large inventory of residential
structures, especially multi-units, on the market. Auto producers,
after reducing inventories of new cars, have cut back on near-term
production schedules.
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TOTAL CIVILIAN EMPLOYMENT
COMPOUNDED ANNUAL RATES OF CHANGE
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CONSUMER PRICE INDEX, SEASONALLY ADJUSTED
COMPOUNDED ANNUAL RATES OF CHANGE

:g:';:"“ - — ) INLTTAL MONTH 1967 = 100
9-73 1773 11-73 12-73  1-74 2-74 3-T4 474 S5-T4 6-T4 7T-T4 B8-T4 9-74 10-74 1)1-T4 12-T4 1-75 2-75 3-75
10-73 _ 10.5 o 136.48
~11-73  10.4 10,3 o 137.60
__12-73 SeB 9.4 B.5 N 138,54

T
1=74 10,8 10.8 ,1_1.1;__.13-N 140,06
118 1202 14,2 ulx 141,63

_2=76_ _11.5
3-74 _11.7 12.0 12.4 13.7 13.7 1z.x 143,07
4=T6_ 11,2 11.3 11.5 12.3 11.8 10.5 e.x 144490
__5~74 1l.4 _1ll.6_ 11,8 12.4 12.1_ 11.3 10.5 13,0 12.4% 14547
6=74  11.4 11,6 1.7 12,3 12.0 11.4 _10.9 12.3 11.6 146,81
I=14 11,6 114 1.6 12,0 11.8 11.2 10.8 11.7 11.1 10.5 148,94
8=74 11,7 11,8 11.9 12.4 12,2 11.8 11.6 12.4 12.3  12.6 u.x 149,74
9-74 11,9 12.1 12,2 12,7 12.5 12.2 12.1 12.9 12.9 13.4 14.9 15.N 15249
~10-74 11.9 12,0 12,1 12.5 12.4 12.1 12.0 12,7 12.6 12.9 13.6 13.1 n.x 152.85
11-76¢ _ 11.9 12.0 12.1 II_Z_I:‘ 12.3 12.1 12.0 12.5 12.5 12.6 13.2 12.7 11,5 ll.hr\ 154,27
— —
12-74 11.7 11.8 t1.9 12,2 12.1 11.8 11.7 12,2 12.1 12,2 12,5 11,9 11,0 10,8 9.8 155,48
1-75 _ 11.5 11.6 11.7 11,9 11.7 11.5 1}.4 11.7 11.6 1.6 11,7 1i.l 10.2 9.8 8.9 8.0 7.0% 156,48
2-75 11.2 11.3 11.3 11,5 11.4 11.1 10.9 11.2 11.0 10.9 11.0 16.4 9.5 9.1 8.2 T.4 a.e\ 157,34
3-715 _ 10.8 10.8 10.8 11.0 10.8 10.5 10.3__10.5 10.2 10.1 10,0 9.4 8.5 7.9 7.0 6,0 5.0 34\ 157,77

4-75 10,6 10.6 10.6 10.7 10.5 10.3 10.0 10.2 10.0 9.8 S.7 9.1 8.3 7.8 I 7.0 I [-7%.] 5.8 3.3 1.4 ) 158,71
J Sm——— ) L

9-T3 10-T3 11-73712-T3 1-74 2-T4 3-T4 4 T4 5-7T4 6&-Th4 T-Ta4 B-74 9-74 10-74 L1-74 12-74 1-75 2-75 3-75

INITIAL MONTH

PREPARED BY FEDERAL RESFRVF BANK OF ST. LOUIS
MAY 21, 1975

WHOLESALE PRICES - ALL CCMMODITIES, SEASONALLY ACJUSTED
oo .. COMPQUNOEC ANNUAL RAT F_CHA

— JERMINAL INITIAL MCNTH 1967 = 100

HonT™ 9-73 10-73 11-73 12-13_ i-74 2-74 3-74 4714 5-14_ 6-74 I-14 8-74 9-T¢ 10-74 1i-74 12-76 L-75 2-75 32~75
10-73 2.4 139.72
11-73 5.5 8.7 140.69
12-13 9.4 13,1 17,7 142,61
—A=74 166 21.9  29.0 41.3 146,78
2-74___ 17,0 21,0 _25.4 29.4 18.5 148,87
3-74 16,5 __20.0 23.0 24,8 17.3 16.2 150, 74
4=T6¢ _ 17.0 19.7 22,0 23.1 17.6 17.1 18,1 152,84
. 5-T6_ 16,9 19,1 _20.9_ 21.6 17.1 16.€ 16,9 15.7 154.71
674 14,9 16,6 17,7 17,7 13,5 12.3 11.0 7.7 0.2 154,74
116 _18.¥ 20,7 2242 22,9 20.1 20.6 _:1.5 22,71 _26.3 59.2 160.85
8-74 2146 23.7 _25.5 2646 _ 2406 _2%+6 2T.6 30.1 35.3 57.2 55.2 .. 166,85
9=76 1956 21,3 22,6 22.2 21,1 21,5 22.4 23,3 25.3 34.9 24.2 l—ok 166,77
10-74__20el 22.6 2422 2449 23.2 23,8 2409 26.1 28,3 36.4 29,6 18.4 41.0 171,61
_11=76 2009 22.5 23,7 2443 22.7 23.1 24.0 24,9 2€.5 32.6 _26.6 18.3 29.1 1e.x +4.9% 174,02
12=74 18,5 19,7 2006 20,9 15:2 19¢3 19,6 19.8 2Ce4 2401 18.1 10.3 14,2 2.8 -10.6 172.41
_1=75_ 17.1 _18.1 18,8 18.9 17,2 17,1 1742 17,1 172 199 14e4  Te6 9.7 0.9 =6.1 —zx 172.01
2-75 1503 161 1€e7 1606 14,9 1éeb  14oé  16s1 13,9 15,7 10.6 %5 5.6 =-1.8 =-T.7 -6.2 <= R 170,58
3-75 14,0 14.7 15.1 14.9 13,2 12.8 12,5 12.1 11.7 136 8.3 _2¢9 3.5 =27 <=7.3 =6s3 ~8.0 -(M 169,65

4-75 1403 15.0 15.4 1562 13.7 13.3 13.1 12.7 12.4 13.17 9.6 4.9 5.1 0.8 -2.4 =-0.3 0.6 6e1 20.1 172.26
jj Semm—— 1

9=73 10-73 1173 12-73 1-74 274 3-14 4-14 5-74 6-T4 1T-14 08-T4 9-T4 10-74 L1-T4 12-T4 1-15 2-15 3-75
INITTAL MCNTH

PREPARED BY FEDERAL R&SERVE BANK OF ST. LOULS
MAY 8, 1975

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



PRICES

RATIOQ SCALE RATi0 SCALE
1967 =100 SEASONALLY ADJUSTED 1967=100
180 T 180
170 i70
»7. 02
6
160 iss. 1 160
w1242
150 150
CONSUMER /
140 v8.87 R 140
130 3. 37 210
d 200
v4.37
120 /\//~C 190
»8. 02
2
110 »4.72 / g 170
100 j—n ) 2 N 160
.a;'” § § % 150
128 140
130 130
120 = 120
v.’y/
110 s 110
1T ALL COMMODITIES
100 =" & X—Tr—]100
oo L4 4 b 14 20
1967 1968 1969 1970 1871 1972 1973 1974 1975

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
DATA REVISED FROM 1078
LATEST DATA PLOTTED: APRIL

PREPARED 8Y FEDERAL RESERVE BANK OF $T. LOUIS

RATIO SCALE WHOLESALE PRICES RATIO SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
180 190
180 } 180
7,1
170 Fa9.00] ' 70
160 6
'JJ.ly/ 160
150 WHOLESALE INDUSTRIAL // 150
140 f ; 140
w1162
130 4, x— 250
v, 27 g
120 3
9 A
10 e
»2. 67 [ —— —
Y- ,—/

100 C""ﬁ
90 —3 3 X

L >

¥ ¥ ]
58 4 ’ $
140 AND PROCESSED 7 15.0r 140

FO00S AND FEEDS
130 — — } | 130
| »10.0%

120 0. 41 120
110 /"t’/_r/" 110
100 P 100

A 4 V(4 SEP, 71 Y4 APR, 7S

A “3 | MY i
1967 1968 1969 1970 1971 1972 1973 1974 1975

PERCENTAGES ARE AilOlUAl RATES OF CHANGE FOR PERIODS INDICATED.
DATA REVISED FROM 1970

LATEST DATA PLOTTED: APRIL

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

PREPARED BY FEOERAL RESERVE BANK OF $T. LOVIS

S



WHOLESALE PRICES -~ INOLSTRIAL CCMMODITIES, SEASONALLY ADJUSTED
COMPOUNDED ANNUAL RATES OF CHANGE
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10=7¢ -1.5 -1,7 [2.3] =1.6 0.6 0.2 0e1 -0.2 -1.7 -2.8 =-2.2 -1.9 -1h\ 124.8

| S——— 7 ‘\\\5‘

11=74_ =3,5 =3,9 -4,5 =4,1 =3,5 =341 =3.6 =kek =643 -T46 -8,8 -10,7 =17.2 =26,1 1211
12274 =640 =645 =753 -T1.2 =649 =6,9 -Tel =849 =1lel 12,9 -1 1= =23.2% ALL.3
=25 -7.9 =-8.5 -9.&4 -3.4 -5.3 -9.5 -10,5 =11:8 =14:0 =15:9 =179 =20.6 ~25.8 =3l.] =33.5 =31.9 113.7
=15 =829 =9.5 -10.4 =10.5 =10e5 =10.8 -11,8 -13,0 -15.1 -16.9 -18,7 ~21.} =25.3 =29 3 -30.3 -271.8 -23»6\ 111.2

=15 =5,9 =945 -10e2 =10e3 ~10s3 =1046 =1lek 1244 =14} =15.4 =107 —18,3 =20, 1 =23, -22,6 -19.1 -14,3 -9,3 -4,3 109. 4P

S-73 10=~73 11-73 12-73 1-74 2~74 374 4-T4 5-74 6-74 1-T4 8-T4 9-74 10-74 11-T4 12-74 1-75 2-715 315

INITIAL MONTH

P= PEELIMINARY

PREPARED BY FEDERAL RESLKVE BANK OF ST, LOUIS
MAY 15, 1975
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PERSONAL INCOME

RATIO SCALE MONTHLY TOTALS AT ANNUAL RATES RATI0 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
1.4 1.4
1.3 ,,_[a, 1.3
; >

P2 77o24] |- 2
. ,}&A .

1.0 1.0
0.9 < 0.9

s

I

0.8 %
9.
0.7/*/)% 0.7

] 2 ] X R
A . N I :
3 $ H 3|8
0.5 4 3 4 tl 4 0.5
1967 1968 1969 1970 1971 1972 1973 1974 1975
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR FZRI0DS INDICATED.
LATEST DATA PLOTTED: APRIL PREL IMINARY
PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS
PERSONZL INCOME
COMPCUNDEL ANNUAI RATES OF CHaNGE
BILLIONS 7F
TESMINAL INITIAL MONTH DOLLARS
MCNTH ANNUAL RATES
9-73 10-73 Ri-~-73 12-73 1-74 2-76 3~74 4&-74 5-74 6-74_1-74 ~-74 9~74 10-74 11-14 12-34 4i-75 2-75 3-15
10-73 12,2 1,090.8
11-73 1le4 10.6 . 1,100.0
12-73 10,3 93 8.0 1,107.1
1-74 1.6 be1 2.9 =-0.1 1,107.0
=74 1.5 6.3 5.0 3.5 7.2 12113.4
3-14 $29 529 4.7 2,7 S5¢% 4s1 121171
4~T4 7.2 b4 5.6 5.0 P 6.5 9.1 1,125.2
5-74 77 7.1 6.5 6.2 7.8 8.1 10.1 11.2 1,135.2
6=T4 1.9 Te3 629 6.1 -FY 8,3 9.8 10,2 9.1 1:143.5
1-174 3.8 845 Re2 8.3 Je7 1062 1148 1248 13.5 18.1 14159.5
8-74 8.8 8.5 8.2 843 9.5 9.9 11.1 11i.6 11.8 13,1} 8.3 1¢167.2
9-14 9.0 8,8 8,6 8,6 948 10,2 331.2 11.6 11.7 12 .6 310.0 3}.7 1,178.,0
1Q-74 8.9 Go6 8.5 8,5 9.5 9.8 10.6_ 10.5 10,9 11,3 9.1 9.5 Te4 f-\k 1,185.0
11-74 $e2 7.9 Tel 1.7 6e5 8s6 9.2 9.2 R,9 0.8 b6 61 3.4 -0:;\\\\ 1,184.5
12-14 8.1 {26 1.6 1:6 82 Be6 8.9 8,9 £.6 85 $46 Se2 4.5 3.1 6:;\\\;.{3 09% 12191+Q
1=-75 7.6 Je3 el 120 1.0 1.6 8.0 7.9 7.5 7.2 5.5 5.0 3. 4 2.1 34 0‘:\—\\ 121911
2-15. Ted 700 607 656 Te2 142  TeS Te3 6.9 _bg6 5] 45 342 201 3.0 1.2 zx 12193.4
3205 Ta0  6aT  €eS . 0u% a8 6B TaO 609 €6 Gl 827 602 3.0 2,2 249 a6 243 z.a\ 1:195,7

4-75 T:0 67 $45 $24 Q8 6.8 7.0 €.9 65 6.2 5.0 .6 3.6 l 3.0l 3.7 23 3.8 400 ;t;\\ 1,202.4F%

9-73 10-73 11-73 12-73 1-T4 2~T4 3-T4 4=T4 5-14 6-T4 T-T4 8-74 9~T4 10-74 11-74 12-74 1-75> 2~75 3-75

INTTIAL MONTH

P PRELIMINARY

PREPARED BY FEDERAL RESEFVE BANK JF ST LOUIS
MAY_15. 1975

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



RETAIl SALES
RATIOQ SCALE RAT!IG SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
55 T 55
|
0
S »7. 92 /‘l 50
/46.6
45 — b—=v0. 4z i 45
40 / 40
13,42
35 K 35
30 - 30
*7. 42 ™
25 25
;. a7 K, 88| v 9 a3 06 s
oL ) i I S i N P
1967 1968 1969 1970 1971 1972 1973 1974 1975

LATEST DATA PLOTTED: MARCH, APRIL ADVANCE ESTIMATE

SOURCE: U.S, DEPARTMENT OF COWMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANCE FOR PERI00S INOICATED.

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

v RETAIL SALES
COMPCUNDEC ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH MILLIONS OF

MONTH DOLLARS

9-73 10-73 11-73 12-73 1-T4 2-T4 3-T4_ 4~T4 5-74 _6=-T4 T1-14 8-74 974 10-76 |1-74 12-74 1-75 2=75 3-15

10-73 13.2 42,970
11-73 6.5 0.2 42,976
12-73  -3.8 -11.3 -21,5 424116
1-74 2.9 _=0.4 =046 'zsx 42,932
2-T4 3.4 1.1 1.5 15.4 sk 43,134
3-74 6.4 5.1 6.4 17.8 13.9 zzk 43,872
4=T4 Te2 6.2 1,5 16.2 13.2 17.1 uk 44,283
5-T4 8.5  Te8 9.1 1646 1443 17.3  14.8 11& 44,89
6-T4 605 547 625 1201 5.5 1045  6e7 4.3 =T.8 N 44,593
_1-T4__ 10.5 106 12,0 17.9 16.6 18,9 18.0 20el 21,2 %92 +7.9% 464356
8=T74 _ 11,7 11.5 129 1841 17,0 19,0 18.3 20.C 2C.7 8.1 19,7 47,056
5-74 846  Be2 9.0 13+l 11.5 124 108 10,6 8.8 15.0 -2.3 —20& 460177
1C-74 1.1> 6.6 7.2 1046 9.0 9.4 1.7 7.0 4.9 8.4 -4.7 -15.0 ~9k 45,803
_11-74 309 342 3.5 60l 43 4ol 2.0 0.7 =1.9 0e7 =117 =20.2 =20.2 -zek 444469
12-74 403 3.7 4.0 6.4 4.8 4.7 2,9 1.8 =03 1.0 =T.8 —=13.6 -11.2 =12,2 9k 44,821
1-75 6.0 5.5 5.9 8.4 7.0 7.2 5.7 5.1 3.6 5.3 ~=l.7 =5.5 =l.4 1.3 21.8 3sh 45,955
2-15 Te0 6.6  Tel 9.5  8e3 8.5  Tad 649 5.8 1.6 1.7 _=1.0 3.4 6.8 22.9 29.9 25h 46,819
ot S5e3  4e8 541  Te2 €.0 6.0 4e7 4l 2.8 4.0 ~loh -4.0 =—1.0 0.7 10.2 10.3 -0,2 -2m 45,937P
4=15 509  5¢5_ 5.9 [ 7.9 ] 6.7 648  5eT 5.2  4al 5.4 0e7 1.5 1e5 3e4 11.8 12.3 5.6 =3.0 18.3 46, 584E

| mt—— | ¥
9-73 10-73 1i-73 12-73 1-14 2-T4 3-T4 4-74 5-74 6-T4 T<74 8-T« O9-74 10-74 11-74 12-74 1-15 2-75 3-75
TNTTYAL MONTH

P PRELT "TNARY
_E- ESTF ATEC
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COMPENSATION PER MAN-HOUR,
COMPOUNDED #NNUAL RATES OF CHANGE

TOTAL PRIVATE ECONIMY

TEAMINAL INITIAL QUARTER 1967 = 100
QUARTER
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 3-13 4=73 1-7¢ 2-74 3-74 4-7¢
3-70___10.1 125.8
4-70 6.5 249 126.7
1-71 Toel 5.6 3.5 129.3
2-71 6.9 5.9 1.4 643 131.3
3-71 6.7 5.9 6.9 6.1 5.9 133.2
4-71 6.1 5.4 0.0 5.2 4s6 3,3 134.3
1-72 648 642 0e9  be5 6.6 649 10,5 137.7
2-72 6.5 6.0 6.5 6.1 6.1 642 T.6 4.7 139.3
3-72 6.2 BB 0e2 5.8 5.1 5.6 6.4  4e4 4.l 140.7
=72 603 5.9 5.3 6.0 6.0  6s0 6.6 5.4 5.7 7.3 143.2
1-73 6.9 606  Tedl 6.9 1.0  Tel  Te9 Te3  Bel 10.2 13.2 147.7
2-73 6.8 605 5.8 8.6 6.7 6.8  T.4 6.7  T.3 8.3 8.8 4.7 149.4
3-73 6.7 60k el 6.6 6.6 6.7 T2 646 T.0 _TeT  Te9 5.4 6.0 151.6
4-73 608 646 009 648 6.8 6.9 Te4 V.0 7.3 8D 8.2 6.6 7.5 9.0 15449
1-74 609 6T 10 6.8 69 7.0  Toh  Te0  Te3 7.9 8.0 6.8 T.5 8.2 T.4 157.7
2-T4 Te3  Tol  Toh  7e3  Tob  Te5  Te9  Teb B.0 8.6 8.8 7.9 8.8 9.7 10.1 12,7 162.%
3-74 TS Te3  Teb  Te5  Teb 7.8 8.2 Te9 8.3 8:8 9.1 8.4 9.2 10,0 10.3 11.7 10,7 166.7
4-T4 7.8 Tok ToTl  Te6  Te7  Te8 8.2 8.0 _8s3 8.8 9.0 8.4 9a1 9.7 949 10,7 9.7 B.T 170.2
1-75 TeT  TeS  1e8  Te8 To9 8.0 8.4  8e2 €.5 9,0 942 8.7 942 9.8 10.0 10.6 9.9 9.5 10.2 174.4P
=Y 3-10 &-70 I-71 2-T1 571 &=T1 [1-72 2-72 3-1Z 4-12 1-13 2-13 3-13 &13 1-T4 2-14 3-T4 &1«
TRYVTEL "DUARTER
“P="PRELTVTRARY
OUTPUT PER MAN-HOUR, TOTAL PRIVATE ECONOMY
COMPOUNDED ANNUAL RATES OF CHANGE
;u::rsn INIT;AL- QUARTER 1967 = 100
2-70 3-70 4-70 }-7) 2-71 3-71 4=71 1-72 2-72 3-72 4=-T2 1-73 2=73 3~73 4~73 1-T4 2-74 3-T4 4-T4
3-70 6,7 105.6
4=70 2.1 -2.3 105.0
=1 4.8 3.8 10,3 107. 6
2-71 3.7 2.7 5.2 0.4 107.7
3-7) 3.9 3.2 8.1 2.6 4.9 109.0
4-71 3.8 209 4.2 2.2 3.2 1.5 109.4
1-72 3.5 2.9 4.0 2.5 3.2 2.4 3.3 110.3
2-12 3.7 3.3 4.3 - 3,1 3.8 3.4 4.4 5.6 111.8
3-72 3.7 3.3 4el 3.l 3.1 3.4 4.0 4.4 3.3 112.7
4-72 3.9 3.6 4¢3 3,5 4.0 3.9 45 4.9 4.5 5.8 114.3
1-73 4.0 3.8  4e4 3.7 4.2 4ol AT 5,0 A8 5.6  S.4 . 115.8
2-13 o5 302 307 3.0 3o 3.2 3e4 3.5 3.0 2.8 1.4 l-z.x 115.1
3-73 30l 28 3s3 2.6 2.9 2.6 2.8 2.7 2.1 1.9 0.6 =la7 -1.& 114,8
4-73 209 2,7 341 2.4 2.7 2.4 2.5 2.4 1.9 1.6 0.6 =0.9 =-0.2 o.‘x_z}% 115.0
Y 202 Le9 202 le6 1o7 1.3 1e3 1ol 0.5 0,0 =1,1 =2.7 =2,8 -3.6 -1.7'\ 112.7
=74 2.1 18 2e1 1.5 146  1e3 142 1.0 0.4 0.1 =0.9 =2.1 =-2.0 -2.3 -3.8 o.lx 112.8
3-74 1.8 1.5 1.8 1.2 1e3 1.0 0:9 0s7 0.2 =02 =lol =2e) =2.0 =2.3 =3.2 =0.9 -2.1\ 112,.2
4-14 Job 1ol le4 0.8 0.8 05 0e% 0,2 -0s4% -0.8 1.5 =-2.5 =2,5 -2,8 3.7 <=2.2 =3.5 —4.& s _110.8
-8 lod 1ol 103 008 0.8 0.5 0sk 042 0.3 —0ub =1s3 [=2.1] =241 2.3 -2.9 -1.6 -2.2 -2.3 o.s\ 110.9¢
| S=———— 1
2-70 3-70 4-70 1-T1 2-T1 3-T1 4-T1 1-72 2-72 3-712 &=12 1-13 2-73 3-73 4-73 1-T4 2-7+ 3-74 4-74

INITIAL QUARTER

P~ PRELIMINARY
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RAT!0 SCALE RATIO SCALE
1967=100 SEASONALLY ADJUSTED 1967~100
165 165
st Iss
155 :
'//.l{:/
145 / 145
135 UNIT LABOR COSTS V’ w7 ogr. - 135
125 | 205
¢ T o 78 ;/ 195
— ] 185
15 8. 37 = - 8
// / <Dhre.a—175
108 P i /// e 165
1 IB = . 155
"
95 r// 145
W =] A 135
~ P AT
85 /_( m»mm
I = 125
s e =R 15
// - ...
s See- ~110.9
105 oy Pt el 7 105
L - OUTPET PER MAN-HOUR
95 0. 3¢ : i 95
[ 2 4 - 4 -~ N7 n W oM. 73 AR 8. 7%
s I | (s i i o5
1967 1968 1969 1970 1971 1972 1973 1974 1975

PERCLNTAGES ARE ANNUAL RATES OF CMANGE FOR PLRISBE 1NOiTATED.

LATEST DATA PLOTTES: 13T SGUARTER PREL ININARY

WOORCE: V.5. SEPARTMENT OF LASOR

PREPARED OY FEDERAL RESERVE BANK OF $T. LBUIS

UNTT LABCP COSTS, TOYAL PRIVAVE ECONLAY
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1967 = 100
QUARTEP
2-70 3-70 4-70 1-T1 2-71 3-71 4=-71_1-72 2-72_ 3-72 472 1-73 2-T3 3-T13 4-73 1-76_ 2-1¢ 3-T4 4-14
3-70 3.4 319.1
4-70 4¢3 Sl 120.6
1-71 2e6 _ 1e9 =-1,3 120.2
2-71 3ol 3.0 2.0 3.4 121.8
3-71 2.8 2.7 1.9 3.5 1,7 122.3
4-71 246 2.5 M.k 2.3 1.6 1.6 222.8
1-72 3.3 3.2 2.6 3.9 3.4 4.3 1.0 124.9
2-12 2.7 2.6 242 2.9 2.3 2.5 3.0 =-1.0 124.6
3-72 205  2e4 240 245  2e3 201 2.3 _0.C_ 140 124.9
4-72 2.6 2.3 2.0 2.4 2,0 2.0 2.1 0.5 1.3  1led 125.4
1-73 209 248 2.5 3.0 2.7 2.9 el 2.2 2.2 4 Te2 =~ 127.6
2-73 302 3.2 3.0 3.5 3.2 3.5 3.8 3.1 4.2 5.3 7T.1 ' 7.N 129.8
3-73 3,5 3.5 344 3.8 3.7 3.9 4¢3 3.8 4.8 5.8 T2 T2 1.& 132.1
4-73 3.8 3.5 3,8 4.2  bed Aok 4T 4.h 5.3 62  Tebh 15 T.1 "'N“'"D% 134.7
1-74 4ot &el  4eT 3.2 5.2 5,5 640 5.8 6,8 1.9 9.1 9.6 10.5 12.2 16.4\\ 139.9
2-74 5S¢l 5.2 5.2 5.7 5.8  bel 6e6 6.6 7.5 8.5 9.7 10.2 11.0 12.3 14.4 12.& 184.1
3-74 5065 5S¢l 5e1  6e2 63 6.7  Te2 7.2 €el 9.0 10.1 10+6 1les 12.4 13.9 12.7 12.& 148,85
4-74 620 6.2 6.2 6.3 6.9 7.3 T.T 7.8 8.7 9.6 10.7 1}e2 11.9 12.8 14.0 13.3 }3.0 16.5\ 153.6
1-75 602 6.4 6.4 0.4 T, T4 1.9 8.0 8.8 9.6 10.6 |12.0] 11.6 12,3 13,2 12.4 12.3 12.1 9.71 157.2¢ '
j m——— )
Z-T0 3-TC &-70 1-fU 2-71 3-¥1 &=TI 1-12 2-72 3-7¢ &71C I-13 2-713 3-13 &-T13 I-Ta 2-7% 3-Ta 4&-Ta
TNTYTAC CORRYEr
TP POELTMYK {NY
PREPARED BY FEOERAL RESERVE BANK OF 3T. LOUIS
May 2, 1975
n
Digitized for FRASER
http://fraser.stlouisfed.org/
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GROSS NATICAAL PRODUCT IN CURRENT DBOLLARS

COMPOUNDEL ANNUAL RATES GF CHANGE

BILLIONS OF

TERMINAL . INITIAL GUARTER DOLLARS
QUARTER ANNUAL RATES
2-7¢ 34=7C 4-7C 1=71 2=71 3=71 4-71 1=72 2-12 3=72 4=72 =73 2-13 3=13 4=13 1-T4 2-T4 _3-74 4-74
3-79 7.1 987.4
4=70 408 18 991.8
1-71 7.9 Be4 xs.x 1,027.8
2-71 7.6 8.2 11.5 7.N 1,047.3
3-71 Toh _ Te5 _Gub 6.6 5.5\ 1,061,3
4=11 7.6 Tel 5.2 143 Te0 e.5\ 1,083.2
1-72 8.2 Be4 5.8 8,5 8.7 10.4 12.N+]Q.7%: 1,115.0
2-172 8.5 8.7 5.9 8.9 _Gel 10.4 11,3 10.46 1,143.0
3-72 806 8.8 9.9  S.0  $.2 10,2 10.7 10,0 s.x 1,169.3
4-72 940 5.2 10.2  S+5 948 1Ce7 11,2 10,5 11.1 12.\ 15204e7
1-73 946 949 108 10.2 10.6 11,5 12,1 12,0 12,5 141 15.5\ 1,248.9
2-13 So6 _ S.8 1047 102 10s5 1le2 11.7 11.5 11.8 12.6 12,5 9.& 112779
3-73 9.6 9.9 1Ce6 10,2 104 11,1 1le4 131e3 11.5 11.9 117 9.8 10.N 15308.9
4=13 947 _10.0 !w_.;ll 10,2 10s5 1le) 11e& 113 11s4 11.8 11,6 10s3 10.6 11.2\\|—\ 15344.0
1-74 9.6 9e6 10s2  9e8__ 99 1046 10.6 10,4 1044 105 10:1 8.8 6.5 _ 7.8 «.s\itl-i’% 1,358.8
2-76 S.3 9.4 10.0__ Se6 _ Se7 10+1 10.3__1Ce1 1.0 10,1  9e7 8.6 8e3 T.T 6.0 1.6 1,363.8
3-74 Se3 944 10,0 Seb  SeT _1Cel 10,2 _10.C 1C€eC 10e1 9.7 8.7  8+6 842 E 8:6 9.7 Y {91\% 1,416.3
474 9.0 93k Gab_ Se2  G93  Sef  §e7 645  Se4 " Seh  6,C Bal 1.8 Tek 6,5 Vol 6.9 4.2 1,630,9
1-75 Be3  B.4  8e8  3e4 _ Bek  8eb  B.6 8.3 8,1 8.0  Teb 605 bk 5.4  4e3 4.3 3.2 E -3.ﬁ 1,417.1
7=7C 370 4-70 1-71 2-71 3-71 4-71 1-72 2-12 3-72 412 1-13 2-=13 3-73 4=-13 1-T4 2-T4 3-T4 4=T4
TNTTTAL OUARTER
GFOSS NATICNAL PRODUCT I CONSTANT 1558 DOLLARS
CCMPCUNDEL ANNUSL KATES GF CHANGE.
BILLIONS OF
TEOMINAL INIT]AL _GUAKTER DOLLARS
QUARTEF ANNUAL RATES
2-7C 3-70 4-40 J=71 =71 3~71 4=71 1=72 2-72 3-12 4~12 A-T> 2-7> 3-13 4-13 J=14¢ 2-74 3-14 4-14%
3-79 2.9 127.2
4=70 __=0.9 =-4.3 — 719.3
i-71 221 2.7 10.3\ 136.9
2-71 2.8 2.1 6.4 2.9 74241
3-71 2.8 2.8 5.2 2.8 m 147.2
4-71 304 3.5 5.5 4.9 4eb (,Nb]% 159.1
_1-12 5.8 4.0 5.l 4eo 5.2 bab s.\ 770.9
2-72 604 bub 6ol 5.4 6.0 1.l 1.4 ex 786.6
3-72 4.5 4a8  6ul 5.5 6,0 6.8 6.5 1.2 €.0 798.1
4=12 439 542 €46 5.9 Ged V.1 1.3 1.6 1.1 _ 8.3 81442
1-73 5.3 9.6 Je7] 643 6.8 7.5 7.7 8.0 1.9 8.5 9}_\ 832,8
2-13 Sel  5e3  €a3 5.3 6.2 6.7 6sB __€sB  £.5 6.6 548 ' 2.2 837.4
3-73 GeB_ 540 S4B Se4__ 5.7 6.k 6.0 6.0__ 55 5.4 4ok 1.9 840.8
_4="3 Gof 4o 5.5 5.1 544 5.7 _ 5,6 5.4 49 _4el 3.9 | 2.1 845.7
—_J
_ =74 38 3,9 4e5 4.1 462 403 _4e) 3.8 242 2.7 1.6 =0.3 830.5
_2-14 3.5 3.5 6ol 340 3ol _3eB _345 __3s2___245_.201 _del =05 827.1
_2-17% 391 20l 341 3.2 3,2 __3+2 3.0 _ 2.1 _ 2.0  1eb 0.6 ~0.8 _823.1
4=74 2e8 20%  Ze¢ 2.4 243 2+3 145 1s5  €eS  0a3_=0.6 =240 804.0
1-15 106 1a6 _ §4% 144 le3_ 1e2 _ 0sB  Gok =03 =029 =1e9 302 =420  =4a9 =6a2 6.1 =T.5|-10.4 -u} 78042
| SOSS— v
T T2eme 30 ST STU 29t 3eT1 eeTi 3e72 4-~T2 1=13 213 373 4=13 L-14 2-74 3-T4 4-74
TNTTT14L 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
l
1.5 *"Zz-fo./).'____J 1.5
1.4 = ~1.4171 1 4
1.3 v 1.3
L TOTAL SPENDING U +zo;j}/,/ -
1.1 // 1.1
+4.27
1.0 yﬁ 1.0
0.9 *8. 12 ] 2. 12 0.9
0.8 A *6.7% / '\\f.h\ 0.8
' // 3.5 LD\.re0z |7
+3.7% / -/0.24>J
B -—AF
0.7 ;j/ v 0.7
-1.1Z
REAL PRODUCT &
0.6r% ¥ N 3 B 0.6
§ § S g § S
3 g 3 SV
0.5 4 4 4 4 " b 4 0.5
1967 1968 1969 1970 1971 1972 1973 1974 1975
LLENP IN CURRENT DOLLARS. SOURCE: U.S. DEPARTMENT OF COMMERCE

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

LATEST DATA PLOTTED: 1ST QUARTER
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GENERAL PRICE |INDEXX

RATIO SCALE RATI0 SCALE
1958=100 18958=100
185 Coaros 185
180 . 180
175 * /.Jz/ 175

170 170
165 j/// 165
160 757/ 160
155 V4 155
150 o . 150
145 _ 145
140 /“3 /y 140
135 2 135

+8. 07 y

' /]
130 .2 130
125 / 125
*4. /2
120 120
] ] 3 & R R R
1ns | §_ % § ¥ § f—us
2o o | 2 B X % 1S §
"o [ ) } M8 ) o
1967 1968 1969 1970 1971 1972 1973 1974 1975
MAS USED IN NMATIONAL INCOME ACCOUNTS SOURCE: U.S., DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR FER)ODS INDICATED.
LATEST DATA PLOTTED: 18T QUARTER
PREPARED 8Y FEDERAL REBERVE BANK OF ST. LSUIS
IPPLICIT PRICE CEFLATOR FCR GROSS MATIONAL PROSUCT
COMPQUNDEL ANNUAL RATES OF CHANGE
TERMINAL INITIAL  QUARTER 1958 = 100
QUARTER
2-1C_ 3-7¢ 4-7Q 171 2-71 3-71 &=71 k=32 2-72 -12 432 A=13 2-73 3-73 4-13 i-74 2-T¢ 3-74 4-T4
3-70 4ol 135,77
4-70 5.2 6.4 137.88
1-71 - S.1 5,5 4.1 139.47
2-11 540 5.3 408 448 g 141.13
f
3-71 4.5 4.6 4.0 3.1 2.6\ 142.03
4=1] 4ol _4el 3.5 3.1 2.2 1.9\432., 142. 70
. L4 A
1-72 4e3  4e3 2.9 3471 3.3 3.7 s.}\ 144,62
2-12 4e0 4.0 2,6 3.3 3.0 3.1 3.1 1.9\ 145.31
2-72 309 3.9 345 3.3 3.0 3.1 3.6 2.6 3.3\ 146,50
472 3.5 3.9 3.6 3.4 §3.2] 3.3 3.7 3.1 2.7 4.h_\ 147,96
| RS- 1
1-73 bol 4ol 348 3.7 345 3.7 4aC 31 _4e3 4.8 5.5 7.4% 149.95
- 7
2-13 623 603  4sl 4ol 4.0 4s2  4eb 4ok 5.0 5.6 b4 1.5—\ 152,61
3-13 b6 4ol 4.5 he5 _4e5  4eT  Sal  5.C _£e7 6.3 7.0 1.8 a.x 155, 67
4=13 905 540 448  4e9  4e9 5.1 5.5 5.5 6.2  6.7_| 1.4| 8.1 8.5 8.6 158.93
| SSS— ¥
1-74 506 505 544 545 545 5.8 6.3 6.k 1s0  Teb  B8eh _Sel 9.7 10.5 xz.x 163,61
2-7% Seb  5e7 5.7 548 5.8 6.1  €eb 6.1 1e3 1.9 8.5 9.2 9.6 10.1 10.6 9.4\¢‘4‘3~% 167.3)
3-14 6000 6o} 6ol 602 643 _beb __Te0  Ta2 1.8 Esh _ Se0 946 10.1 10.5 11.2 10.6 u.s\ 172,07

T

1=25 7] 6.7 € T $.8 7.0 1.3 1.7 1.9 €e5 9e0 __ 9.5 10s1 10.% 10,8 J11.3] 11.0 1i.6 1ll.% 8.5 181.65
| Semwnins

2-710 3-T70 4-70 1-71 2-71 3=-71 4=71 1=-72 2-72 3-72 4-72 1-13 2-~73 3-73 4-73 1-T4 2-74 3-T4 4-74

! INITIAL CUARTER
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MAY 20, 1975
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PERSONAL CCNSUMPTICN EXPENCITURES IN CURRENT OCLLARS
COMPOUNDEL ANNLAYL RATES OF CHANGE

- 8ILLIONS OF
TEPMINAL ANLT1AL QUARTER mggjitA:ires
ueeTer 2-70  3-7C_4-70 1-14 2=71._ 3-71 4=71 1-72 2=32 3-72 6-72 1-J3 2-73 3-73 4-13 A-Té 2-]4 23I-7& 4-]4

3-70 6.5 623.7
_4=70__ 4,7 3,0 28,3
-1 8.0  R.6 14,9 650.5
2-71 78 8.3 110 _ 1.3 662.1
3-71 Ta5  TeB  Seb 6.8 642 672,1
4-71 Toh 1.6 8.8 6.9 6.1  1al 683.8
1-72 7.9 842 S.2 1.8 P,0 8.9 10.8 701.5
2-12 Boe3 Beb  Se6 3.5  bef 947 1llel 11.3 720.6
3-72 8.4 8s7 5.5 8.1 B9 9.6 10s5 1Cs3 _ .3 736.8
4-72 8.7 9.0 S.8 9.1 9,4 10.C 10e7 1Ce7 10.4 11,5 757.2
1-73 942 945 1062 3.6 100 10.6 11.3 1le%_ 11.5 12.6 13.6 781.7
_2-13 9.2 9.4 10el 5.6 5.9 10c4  10.9 11.0 1C.9 11.4 11.3 9.2 799+0
5-73 Sei 944 lisd 5.3 348 1Ge2 30,7 10,6 1Co5 1.8 10.5 9.0 8.9 31643
_4=73 808 809 $95  Se0 _ Sel _Se5 948 $.6 9.3 9.4 848 _Te3 6.3 3.8 823.9
A-74 857 3sS _Se&  Be? 9] Se8 Geb  S45 G422 9e2 BsT 7.5 T.Q 6.0 8.4 840, 6
_2-14 9ol  9e3__ Sel  Se3 S5 948 10e1l 10e0 58 969  $46 8+6 8.8 8.7 1143 1443 869.1
_3-74 9e5_ 9¢6 1041 Se8 10s0 10e3 1006 10.5 1Ce5 10s6 10+5 10,0 10.1 10e% 12.7 15.0 15.7 901.3
4-74 B8e8 B85S  9e3  E49 940  SeZ  9e4 5.3  Sol S0l  Be8  Bel 1.9  TeT  B8sT 8.9 6.2 —2.4 895.8
1-75 827 848 562 _ 843 940 942  9e3 942  $40 9.0 84T 8l Te9 _ Te8  Bub  8Bs6 6.8 2.7 80 913.2

2=7C¢ 3-7C 4-70 1-71 2-71 3~71 4=-T1 1-72 2-72 3=72 4~72 1-73 2-73 3-73 4~73 1~14 2-T4 3-T4 4-14

INITIAL QUARTER

PERSCNAL CONSUMPTICN EXPENDITURES IN CONSTANT 1958 DOLLARS
COMPOUNDEL ANNUAL RATES OF CHANGE

HED BILLIONS OF
TERMINAL INITIAL GUARTER SOLLARS
QUARTER ARNUAL RATES
2-70_3-70 =70 1-T1 2-71 3-71 4=T1 1-72 2-72 3-T2 4-12 1-73 2-73 3-13 4-73 J-T4 2-14 3-T4 4&-T4
3-70__ 2.5 480.9
4=70 0.0 =-2.8 477.5
1-71 3.5 3.9 11.0 ' 490.1
2-70 3.4 3.6 6.9 3.l 493.8
3-71 3.4 3.5 S.7 3,1 3.2 497.7
4=T1 3.7 3.8 5.6 3.8 4.2 5,2 50441
172 4.2 4ok 5.9 4eb 5.2 6s2  Tsd 512.8
2212 4.7 4.9 6.3 5.4 6.0 6.5 T.T 8.4 523.2
3-72 4.9 5.1 6.3 5.5 6.0 6.7 7.2 7.3 603 531.2
472 5.2 5.5 6.6 549 6e4__ Tel  Teb  Tel 144 8aS 54242
173 5.5 5.7 6.7 6.2 6.7 7.3 Tel 7:8 _ Teb 8.3 8al 552.9
273 5.1 5.3 8.1 5.6 5.9 6e3  6s5 6.3 5.8 5.7 4.3 0.6 553.7
3-73 4.8 49 5.6 5.1 Se4 5.6 5.7 5¢5 429 a6 3.3 0.9 1.2 555.4
4273 3.9 4.0 4.6 4.0 4ol 4e2 4,1 3.7 _ 2.9 2.3 08 ~le6 2.7 =6s4 546.3
1276 3.3 3.4 3.8 3.3 3.3 3.3 3.l 206 108 1ol 0ok =206 =3k =5.6 =47 539.7
2-76 343 3.3 347 3.2 3.2 3.2 3.0 2.6 18 1e2 _ 0sl_=leS =20 =3.0 =1.3__ 2.2 542.7
—3-74 3.3 3.3 3.7 342 32 3s2 3.0 2.6 2.0 125 0.5 =0.7 -0.9 <-1.5 0s2 2.8 3.4 547.2
4=74 2.3 2.2 2.6 2.0 1.9 148 3.6 Mol Cob_=0s3 =1e3 =206 =3el 3.9 3.3 2,8 =5.3 -13.2 528.2
1275 202 2.2 2.6 2.0 240 149 1e6 _1e2  0u6 _ 0s0 =0.9 240 2.3 2.9 =22 =15 =21 =5.1 _ 2.5 531.5

2-70 3-70 4-70 1-T1 2-71 3«71 4=71 1=72 2-72 3-72 4-72 1-73 2-73 3-73 4-73 1-74 2-T4 3-74 4&-74

INITIAL QUARTER
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GROSS PRIVATE OCMESTIC INVESTMENT [N CUKRENT DOLLARS
- _ CCMPCUNDEL ANNUAL RATES OF CHANGE . -— -

BILLIONS OF

TERMINAL o INITIAL CUAKTEE DOLLARS

QUARTER ANNUAL RATES
2-7C 3-70 4-1Q__1=Il 2=171 3=71 4=71 1=72 2-72 3=72 472 1-T3 2-734 3-73 4-73 1-74 2-74 3-T4 414

3-79 _ _11.17 139.2
4-70 3.0 =5,1 137. 4
3-7%  1i.2 10,5 2%5.¢ 14646
2=71 13,7 l4.4 25,6 2Zl.3 154.0
2-71  10.6 1043 15.9 Jed  =1.3 153,5
4=7)  12.1 12,2 17,0 13.1  G.0_ 20.4 160.8
1-72 13,7 14.0 18.2 1%.0 13.6 21.8 23.2 169. 4
2-72 1308 14el 17.7 15.5 14.0 1%9.6 19.1 15.2 175.5
3-T2 16441 14s4 174> 1346 1l4s3 18.6 18,0 15.6 15.9 182.1
4=52 140€  14.5 17.7 16e0 15,1 16.7 18.3 16,7 17,5 19.0 190.2
1=T73  15.0 15,4 _17.% 165 15.3_ 18.5 18.6 17.5 18,2 15.4 15.3 199.0
2=13 last 15.) 17.4 Jésd 154 18.C 17,6 1645 1€¢S 172 1603 128 205.1
3-73 1403 1405 _16e5 1502 1445 16.7 1642 15,0 15,0 14.8 13.4 10.3 7.8 209.0
4=T3  15.5 1586 173 _16e8_ 16e3 1844 18.2 17,5 17,8 18.2 18.0_ 17.4 19,8 33.1 224.5
1-74_ 12.5 12.5 1440 12¢8 12.0 }3.5 12,7 11.5 11,0 10.1 8.5 S.&8 3.5 Lo/ =22.7 210.5
2-74 Mle8 11,6 1342 129 11e2 12.4 116 1C.4 5.5 9.0 T.4 Sel 3.3 18 =11.0 2.5 211.8

_3-74 _ 10,% 1Je3 1144 10e2  9e3 _ 10.3  9e4 8ok Te3 603 446 2.3  0e3 -1e5 =10.9 =44 —10s9% 205.8
4=74 10.2 10e) ko) 1320 G2 10,8 902 8,0 Te3 64 429 300 leb4 Q2 =607 =-0e7 =-2.3 7.2 209, 4
1-75 4.0 3¢5 _ _4al 2.7 105 le? _0e% =le3 =246 =4e3 =646 =9¢5 =1243 =15.2 =22.6 =22.5 2904 =37.2 =63.2 163.1

2<70 3-70 4=10 1=71 2=71 3-71 4=T1 1-72 2-12 3-72 4-12 1-713 2-713 3-73 4-13 1-T4 2-T4 3-T4 4-T4

INITIAL QUARTER

GRCSS PRIVATE COMESTIC INVESTMENT IN CUNSTANT 1958 OOLLARS
LOMPQUNDET ANNUAL BATES OF LHANGE

81LLIONS OF

TERMINAL INITIAL GUARTER DOLLARS

QUARTER ANNUAL RATES
2=7C 3-70 4-70 1-71 2-7% 3-1) 4-71 A=72 2-72 3-72 =72 1~-73 2-73 3-73 4-13 J-74 2-7¢ 3-74 &-T%

3-70 1,5 105.4
4=70  =2.7 =11.9 102.1
1-71 5.7 4.8 24,17 107.9
2-71 8.0 B.2 19,9 _15.3 . 111.8

_3-11 4sS 4¢3 10.3 3.7 -6.6 109.9
4=71 Te2 Tl 12.4 3.6 bes _15.1 114.8
1-72 £e5  8e7 13e3 10s7 Se2 1E.C_ 17.0 119.4
2-12 91 943 13.3 112 10.2 16.5 15.2 13.4 123.2
3-72 9e4  G.6_ 13.1 11.2 10,5 15.2 13.9 12.4 1ll.S 126.6
4=12 208 1041 13,2 11.7 diel 15.0_ 1440 13.0 12,5 4.3 130.9
1-73 1040 102 13.0 11.6 1l.1 14,4 13.4 ile6 1243 12.7 11,1 134.4
2-13 9.6 9.8 12.3 10.9 10,4 13,1 12,1 il.2 1C.6 10.3 8.4 5.8 136.3
3-73 Ve? 008 10eS 946 Se0 1142 10.1 6.0 _E.1 Te3 5,0 2,1 =1,5 135.8
4=73  10e2 19.5 12e¢t 1lso_ Lle2 1344 12,7 12s1 11.5 12.0 11.4 11.5 14.6 32,9 145.8
1-T« oG 609 Beo  1e3 6,6 8.0  6:5 52T  b4eb 2.5 1.5 -0.8 =2.9 =3.6 =30.] 133.3
2-74 596 548 Te2 640 942  6e4h 5.2 423 2e8 1o =0s3 =204 =44 =5.,4 =20.1 =8, 7 130.3
3-T6 Sol 309 5,0  3e7 __ 269  3e7 2446  lel =Coe2 <=leb =346 =5,9 8.l =9:6 =20s5 —15,3 —21.4 122,7
4-74 Sed__5e2 442 340 042 248 Ye€  0e3 =Ced =Ze2 —hel =650 =Te9 =9,1 =17.4 =}2.6 =44.5 -T.0 120,5
1=-75 =30l 306 =341l =445 =543 =58 =Teh =942 =110 =120 =1546 ~18.5 =21e5 =244 —32.4 —33.0 —-39.,0 —47.0 -69.8 89.3

2=T0 3-7C 4=T0 1-71 2-711 311 &4=71 1-72 2=72 3=72 4=72 1-73 =73 3-73 4-73 1=-T4 2-74¢ 3-T4 4-74

INITIAL CUARTER
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GOVERNMENT PURCHASES CF GCLDS AND SERVILES IN CURRENY NOLLARS

COMPOUNDKC ANMUAL RATES OF CHANGE

- BILLIONS OF
G — AL curRigR TANOAL RATES
2=7C 3-70 6~70 1-74 2=71l._ 3-2% 4=} 1-12 2-32 372 4-72 1-13 2-73 3-73 4-13 Ai-14 (L-14 3-74 4-]%
3-79 5.6 220.3
4-79 556 5,6 223.3
1-71 656 T,0 8,5 221.9
—2=11 6a4 _ 6eT  Te3 6,1 231.3
_3=11 6e7 _TsC Te5 1.0 1.8 235.7
4=7} Je5  T.8  €.4 8.4 9.6 1.3 v 242.1
1-72 Be6 901 9.8 _10e2 1le6 13.5 15.7 251.1
2-12 8ol 8ok 8¢9 5.0 9.7 10.4 9.9 4.4 233.8
3-12 Tab _Teb6 7,9 7,3 9.2 8,2 V1,2 3.2 .l 25501
4=72 To9 _ Bel  Heh 8.8 8+8 9.0 B85 6.2 1.1 12.3 262.6
1-73 Bel 8.3 E.0 8.6 S$.0 942 8.8 Tol _Hel 11.2 1001 269.0
—2-11 06 _8eQ  Be&  Aes 8,0 8.8 8s4 .G 1T 9.6 8.3 6.5 273.3
3-73 o7 _Te9 801 3el  Be3 8.4 8,0 647 7.2 8.5 Te3d 6.0 5.4 276.9
4=73 8e2 Be4 Bob  8.T  BeS 99 BeB  Te 8 Eobh 9o  Sel BeT 9,8 14,4 286.4
1=74 806 8.3 9ol 9.1 9,4 _ Ss6 9.4 8,6 Se3 10.5 1Ge1 J0el Ile® 14.5 14.6 296,3
2-74 8s8 940 93  Se3 " 946 Se7 946 69  Se5 10.6  10e3 104 Lot 13,5 13,0 1l.4 304.4
374 8,9 9,1 .6 .4 9.7 _S,8 9.7 Sl ST 10,6 104 10,5 11.3 12.8 12,2 il.l i0.8 312.3
4-74 93 9,5 .7 $.9 10,1 10s3 10.2 6.7 10.2 11,2 11,0 dle2 12,0 13,3 13-} 2.6 L3, 15.6 323.8
1-75 9¢2 945 S,8 S8 10,1 10,2 1042 9.7 _10s2 2iel 10.9 14e0 11¢7 12.8 12.4 11.9 12,1 12.7 10.0 331.6
2=70 3-70 4-70 1-71 2-71 3-71 4=-71 1-72 2-12 3-12 4-72 1-13 2-73 3-73 4=73 1-T4 2-T« 3-T4 4-74
INITTAL CUARTER
GOVERNMENT PURCHASES CF CCODS AND SERVICES IN CONSTANT 1958 DOLLARS
_COMPQUNDEC ANNUAL PATES OF CHANGE
BILLIONS OF
TERMINAL INITIAL CUARTER DO LARS
QUARTER ] ANNUAL RATES
2=70 3-70 4-70 1-2) 2=-71 3-7) 4-F1 1-32 2-72 3-72 =12 1~-73 2-73 3=-73_ 4-73 1-74 2-74 3-T4 4-T¢
3-70 _-3.1 138.0
4-70 _-1.9 =0.6 137.8
1= =145 ~-0.7 =C.9 137.5
2=71 __ =1.2 =0.5 =0.4__ 0.0 L 137.5
3-1 0e3 142 148 2.2 646 139.7
4=7) 1e7 2.7 3,5 540 1.6 846 142.6
i-72 1eO 248 2345 446 602 650 3.4 143.8
2-72 Le7 2.4 209 "3e6 446 349 1s7 0.0 143.8
3-72 005  leb 1.6 2.1 2.5 1.8 =0.,7 =2,8 =-5.4 141.8
4-172 Lol 1e6 148 2e3 206 1eS 0.3 =0.7 =-l.1 3.4 143,0
1-73 1o3 1o 2.0 204 247 2el 0.8 _0s2 _Co3 3.3 3.1 1641
2213 1l 1e5 1.7 2.0 243 3e7  0e6  €Cel _Qol 2,0 1.3 =0s6 143.9
3-73 100 1o4  1e5_ 148 2.3 _1eb  0s4 =000 =Col 1.3 0.7 =0.6 -0.6 143.7
4=13 Be3_ 1ol 309  _2e1 263 169 _lel 0eB_ €e9 2e2 1e$ 145 2.5 5.7 145.7
1-74 3e2 _1e6 _1e8 2090  ie2  1eB el  €Co8 CeS 2,0 1ol 1.3 2,0 3.2 0.8 146.0
2-74 102 1,5 _1e6 _1e8 240  leb _ €e9  Cob CoT __1e6 143 09 1le3 2,0 0s1 =0.5 145.8
3-14 Jod __be4 _ 15  deT _ 1eB_ 15 o6 _ €ob Cob  le& _1e2 0s8 1ol _1e5 0.2 =0el 0.3 145.9
4=74 el hed  1e5 Lol 1eB 18 0.5 Ceb Col lo4_ lel Q.9 Lol o4 Qo4 0,3 9.7 1.l 146,3
—1-15 De2  3e5 et 1eB 109 leb6 Lol 0.9 1.0 _leb_ les _Le2 1e5 1e8 1ol 142 Mol 2.5 3.9 167.7
2-T¢ 3-70 4-70 1-71 2=71 3-71 =71 1-72 2-12 3-12 4=12 1-13 2-73 3=13 4-73 1-T4 <-T4 3-74 &-14

INITIAL CUARTER
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DISPOSABLFE PERSONAL INCCME IN CURRENT DOLLARS
UNDED ANNUAL RATES GF CHANGE

. COMPQ
TERMINAL INLTIAL QUARTER B‘;B{?::sOF
QUARTER . ANNUAL RATES
2-1C 3-70 4-79_ J-T1 2-71 371 4=F5 1=72 272 3=72 4=32 1=73 2=73 3=13 4-T3_ 1-T4 2-7¢ 3-14 4-I4
T { - N 102.4
4~79 Se4 2.8 10792
1-71 P27 1.6 2.1 128.6
2-11 840 8.0 10.7 _8,8 Ted.l
3-TL_ T.2 7.0 8.4 6.3 3.9 751.3
4-T1 659 647 Tl 6sl  4e8 5,1 761.8
1-72 6s9 6.7 Teo 6.3 5.5 6.3 6.9 774, 7
2-12 Tel  6e5  Tal 6.7 6.2 6.9 1.5 8.1 190.0
3-72 Te3  Ts2 7.9 1.1 _©e1 _Ts4 8,0 86 S0 807.2
4-12 8.2  B+2 6.9 8.3 E.3 9.1 10,0 1lel 12.5 16.2 838,1
1=13 88 849  S.6  9s2 9.3 10s2 11.2 12.2 12.6 16.0 _15.8 869.5
2-13 960 _9el 927 926 5.5 10e3 11s1 31.9 12.9 14.3 13.3 10.8 892,1
3-13 9e) 942  9e8__ 9.5 9.6 10s3 31.0 1)s6 12.6 13.2 1242 105 10.1 913,9
4=13 9.3 944  S.9 9.7 5.8 _10.4 11,0 11,6 12.2 12,9 12,1 10.9 10.9 11.6 939.4
1-74 _ 920 9¢0  Se4% 933 953 9.9 1Qe3 1028 1ds2 1le5 10s6 9,3 8.8 8.2 4.9 950,6
2-74 8.8 8.9 9.3 9.1  Sel 946 10,0 10,3 10.6 10,8 10,0 8.8 8.3 T.T_ 5.9 6.9 966.5
3-74 940 940 545 9.3 9.3 9,7 10s1 10e4 1Ce7 10:9 102 9e3 9,0 8.7 TeT 9e) }1e5 993.1
4=T4 __ Be8 849 _ Ss  9e) 95l 995  9e8 10.1_ 10e3 10.4 9T 8.9 8,5 90,2 Toh 8:2 Js9 6,5 11008,8
1-175 BoaS 8.5  8s9  B.7_ _ Beb6 940 9e2 _9eh _ Se6 996 B9  Bol Tel  Te3  6eh 6.8 6.8 4.6 2.7 1:015.%
2-7C 3-T0 4-T0 1-71 2-71 311 4=T1 1-72 272 3~72 4=12 1~73 2-73 3-73 4=713 1-74 2-74 3-T4 4-74
INITIAC QUARTER
DISPOSABLE PERSONAL INCOME IN CONSTANT 1958 DOLLARS
AALES UF Crance BILLIONS GF
TERMINAL INITIAL CUARTER DOLL
QUARTER ANNUAL RATES
2=70  3-70 4-70 1-7% 2~71 3-71 =71 1-72 2-12 3-72 =12 1-73 2-73 3-73 4-73 A-74 2-14 3-74 4&-14
3-70 4.4 S41.6
4=70 0.6 =3.1 §37.4
1-71 3,2 2.7 8.3 548.8
2-71 3.6 3.3 6.6 4.5 554.9
3-71 3.1 2.7 4.7 2.8 1.1 556.4
4=T71 322 2.9 4.5 3.0 2.4 _ 3.8 561.6
1-72 3.2 3.0 4.3 3.2 2.7 3.6 3.3 566, 2
2-12 3.5 3.3 4.4 3.6 3.4 4el 443 543 . 573,6
3-12 3.7 3.7 40T 4.0 3.9 4eb 4.8 5.6 5.9 581.9
4-72 4.6 4.7 5.7 5.2 5.4 6.2 6.9 8.1 5.5 1341 600,1
1-73 Sel 5.2 €a2 5.9 6ol 649 _Teb  E£.6 5.8 11.7 10.4 615,1
_2-13 4:9  4¢9 5.8 5.4 5.5 6,2 6.6 Vo3 T8 Be4 6.1 2.0 618,2
3973 4.7 407 5.4 Sel 5.2 Sal 6.0 __beh  6e1 6.9 49 2.2 243 621.8
4=T3 &b _ 4,6 5.0 4eT _4e7 5.1 5.3 5.6 ST 5.6 3.8 le7 1.5 0.1 6229
1-74 305 3.5  4e0 3.6 3.5 348 3.8 3.8 306 3.2 leb ~0s€ =17 =37 =78 610.3
_2-14 3.0 209 3.4 3.0 2.8 340 209 209 _Zeb 2.1 _0sb _~1e5 =244 =3.9 =6.1 =4.4 603.5
3274 2.8 247  3.d 247 2,6 2017 246 265 242  1eB 043 =~1s3 =200 =340 =423 =2,4 0.4 602.9
4=174 203 202 246 242 240 2.1 169 _1o8 _1s5 160 =0.4 =1o9 =2¢5 =-3.5 45 =3.4 =2s9 5.3 594.8
1-75 2el 240 243 1e9 Lol 1e7  1e6  leh Lol  0s6 =0s7 =2.0 =2.5 =343 —4el =3.2 =2eb _=3.9 =2.5 591.0
2~70 3-7C 4=-7C 1-7L 2-71 3-71 4-711 1-72 2=12 3-72 4-72 1=73 2=73 3=-713 4-713 1-T4 2-T4 3=T4& 4&-74
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. CORPORATE PROFITS AFTER TAXES *

1y BILLIONS OF
QUARTER ) ANNUAL RATES
2=7C 3-70 4=710 =71 2-7) 3=-71 &-J1  Il= - - - - - 2= 4~74
3-10 4.1 29,9
—4z70 <~13.7 -28.4 36.7
—1-7] Je8 9,8 66843 4l.8
2=7% 14,7 18.4 5204 37.9 45,3
3-71 15,5 19,0 41,0 29.1 20.9 47,5
4-7) 6.5 19:2 356 26,0 20,4 ]9.9 ‘ . 49.7
1=72  18.8 21.6 3540 27.8 24.5 26.4 33.3 53.4
272 18.7 21.0 32,1 25.8 23,0 23.7 _25.6 184 . ‘ 55.7
3-72 1920 210 3Ce® 25,0 22.5 22,5 24,0 19.6 2C.8 58,4
4-72 20,6 22.6 31.) 26.5 24e7 25.5 27.0 24.9 28.3 36.3 63.1
1=73__ 24,1 26,3 34,5 30,8 29,8 31.3 33+8 33,9 39.5 49.9 64.° T3.5
2=73 23,3 25,2 3:.4 28,5 27.8 28.8 30.4 29,8 32.9 37.1 37.5 l4.7 7440
3=73 20,7 223 28,3 4e9 23.5 23e5 24e5 2341 26.0 24.8 21.2 4.0 =-5.8 72,9
=73 19,3 205 25,9 2206 21e2 2102 21e4 1507 20.0 198 16s0 3.2 =202 1.7 73.2
1=76 22,0 23,4 28,6 25,8 24,7 25,1 25,7 2498 2%5.8 26,6 24:8 16+% 16,9 30.3 6649 $3:2
2-T4 20,4 21e6 2643 §3,5 22.4 3246 2248 217 22.1 22.3 2001 12,8 1203 19,1 28,9 =-0,5 83,1
=74 227 24.0 2806 2642 25.3 25,7 2602 $5¢5 26e4 2Te) 25.8 2043 21e4 29.4 40,2 20,5 05,8 94,3
=74 16,8 17,6 21e3 JE,7 1704 17,2 1700 15.6 15,3 14,7 1202 6:2 429 Te2 8.6 —%5,9 -8,5 —49,% 1923
1-75 999 1022 130 10e3 8:6 ToB 649 5.0 309 243 =009 —Te0 ~9.8 —10e& —12.7 =25.7 =32.6 =57.]1 =63.5 6l.0PF

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=713 1-T4é 2-7¢ 3~-T4 474

B INITTAL QUARTER
= NATIONAL INCOME BASIS

P~ PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST, LOULS
MAY 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, 1929-05, Statistical Tables
(available from any U.S. Department oif 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

.69 7]

E W /

l.48£ ¥ M'\/\A/

A 11

L)

1

1961 1962 1963 1964 1965 1966 1967
MRATI0S BASED ON SEASONALLY ADJUSTED DATA,.

1963 1969 1970 1971 1972 1973 1974 1975
SOURCE: U.S.DEPARTMENT OF COMMERCE

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECZSSIONS
AS DEF NED BY THE NATIONAL BUREAU OF ECONOMIC RESEARCH.

LATEST DATA PLOTTED: MARCH PREL IMINARY
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