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The forces of economic recovery seem to be set firmly in motion as
income, sales, and employment have shown strong gains in the last two months.
Accompanying the quickening pace of activity has been a deceleration in the
rate of inflation.

Employment conditions have improved since last winter, even though
the most widely publicized indicator of labor market conditions, the
uemployment rate, would suggest that the employment situation has worsened.
The unemployment rate has risen steadily since last November, reaching 9.2
percent of the labor force in May of this year. This adverse development is
contrasted with an increase in total employment since March and a halt to the
decline in employment as a percent of working age population in May. This
latter measure is often used as a gauge of the demand for labor, and can be
regarded as responsive to the thrust of recent aggregate demand policies.

INDICATORS OF EMPLOYMENT CONDITIONS

Unemployment as a Percent Employment as a Percent
Date of Civilian Labor Force of Working Age Population
1950 5.3% 59.8%
1955 4.4 61.4
1960 5.5 61.5
1965 4,5 62.4
1970 4.9 64.0
1975 (May) 9.2 62,9

The unemployment rate reflects both demand and supply
considerations, and at certain times provides a misleading picture of
fundamental employment conditions. For example, in periods of rapid inflation,
as in the period since 1965, the supply of labor tends to increase as evidenced
by a rise in the labor force participation rate. A larger share of women have
entered the labor force in recent years, and second and third members of many
households have sought jobs to meet the rising cost of living. As such, the
unemployment rate tends to be biased upward by inflationary trends, which, in
turn, are primarily the result of overly stimulative aggregate demand policies
in the past.

Although still high relative to most of the postwar experience, the
rate of inflation has been slowing in recent months. Consumer prices have
risen at a 6.6 percent annual rate since last Noverber, compared to a 12.4
percent rate of increase in the previous 11 months. Even more dramatic has
been the slowdown of wholesale industrial prices — a 3.4 percent rate of
increase since November, compared to a 28 percent rate of increase in the
period from December 1973 to November 1974,

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



TOTAL CIVILIAN EMPLOYMENT
COMPOUNDEL ANNUAL RATES GF CHANGE

TERMINAL INITIAL MONTH THOUSANDS
MCNTH OF PERSONS

1073 J1-73 12-73 A-74 2-74 3-74 A4-74 S5-14 6-74 T-14 8-1% 9-7% 10-7% 11-74 12-74 1-75 2-79 3-715 4-75

1-13 (1.8 85,577 _

12-7T3 1.4 1.0 85,646
+0.8%

1=T4 1.6 l.6 242 85,800

2-76 4.4 1.3 1.5 o\ 85,861

3-74 0.9 0.1 Geb =0si_ =lel . 85,779

4=76¢_ [ 0.8 ] 0.6 Cs5 =0s1 =05 m 85,787
—J

5-74 1.2 1.1 1.2 _ 9.9 0.9 2.0 ra.\ 86,062

6=74 1ol 1.0 1.0 _Ced 0.8 1.4 2.1 m , 86,088
2%

T-T4 _ 1eS5  1e5 1.5  leh  1eS 2.2 249 244 4.5 85,403

8274 1.2 lal 1.1 _ 0.9 1.0 lo4 1.7 1.0 1.3 -1.\ 86,274

974 1e2  1e2 __1s2 del 1ol 1+5 1e7 142 1e5 =0.0 1.8 86,402

10-76 1.0 049 0.9 0.8 0.8 1ol [ 1:2] 02  €o8 =005 0.2 -h.&) 86,304

| MSv— F

11-74 043 0ul 0.1 =Ce2 =0e3 =042 =042 =0e5 =1oel =2.5 =247 ~4.9 -8.2 85,689
12-76 =043 =044 =0e5_ =0.8 =049 =C€+9 =10 =1s7 =2e0 =3.3 =3.7 =5.4 =7.4 -6.\ 85,202
1=75 _ =0s8 =150 =142 =laé =lob =1e7 =1e9 =2,6 =3,0 ~4s2 =47 =6s3 =7.8 =7.6 =8.1 ~3.7% 84,562

275 =143 =1e5 ~1e6 =149 2ol =202 =25 =3s1 =346 =427 5.1 =65 =Tol =Te5 =80 —1:\ 84,027

375 =1.3 =1.5 1,7 22,0 =242 =242 =245 =31 =3e5 4ok 4.8 =5.8 6.7 =6.3 =6.2 =5.0 -2k 83,849

4=75  <lel ~1e2 =lo4 =16 —led =1e8 =2.0 2.5 -2.8 =3.6 =3.8 ko6 —5c1 —4o& -3.5 —2.2 04 3& 84,086

_5-75 =048 =0.9 =10 =led =loh =lek =lo5 =1.9 =2, =208 =2.9 =3.5[=3.7] =3.0 =242 -0.6 1.8 .0 'oh 84,402

 aw— 1
lq g%‘“'?

10-73 11-73 12~73 1=-14 274 3~74 4~T4 5-74 6-74 7T-T4 B8-74 9=74 10-74 L1-T4 12-74 1-75 2-75 3-75 4-715 J

INITIAL MONTH

PAYRALL EMPLOYMENT

: LCMPC £

TERMINAL INITI8L MONTH THQUSANDS
MONTH OF PERSONS

10-73 11=-73 12-73 1-74 2-14 3-74 4-74 5-74 6-34 7J-74 8-74 9-14% 10-74 })-T4 12-7% }-75 2-75 3-73 4-73

11-73 be2 17,915

12-73 2.1 m ' 71,924
1-74 1.4 0.1 o.\ 77,928
2-74 1.6 0.7 1.0 4k 78,053
3-74 o4 0.7 0.8 1.3 m 78,089

+1.6%
4=76 1.5 1.0 1.2 1.6 1.3 2.1 78,226
5-14 1.6 led 1.3 1.7 1.6 2.1 z.x 784357
6-74 1o5  lel 13 1e5 leh 1ol 1.5 1,0 78,421
1-14 L4 _ded 1.2 1.4 1.3 1.5 1.3 0.9 c.\ 784479
8-74 1.6 1e3  1e4  1e6  Leb 1.8  1e7 146 1.9 2k . 78,661
9-T4 1o7  doé  1o6 18  1e7 1.5  1eS  1e5 2.2 2.8 2.& 78,844
0 Z S T VY- P N V- N Y S VY S TS S PY S Y 1.7 2.0 1.6 okl\ 782865
_Li-74 0.9 0.6 0.7 Qo7 0s6 0e6 0ok 0ol =0el =0.3 =1.3 =3.3 -ek 78,404
J2-74 0,0 -3¢3 =Ce3 =003 =0e6 =047 =340 =1o5 =149 =204 =3,7 =5.7 =-8.6 -10.\ 17,690
1215 =004 <0,8 0,8 =0e9 =1.2 =Jo3 =JoT =242 =246 =342 =-4¢3 =6:0 =8,1 =-8,7 _N.f% 77,227
275 =09 =led =lod =lo@ =lel =149 =243 =2,8 =3,3 —3.8 =4,9 6.4 8,0 -8,4 -T,3 -7.0\ 169708
375 =162 =1e5 =106 =1eT =240 =242 =246 =3eC =35 =400 <49 =602 =Toh =76 =6.6 =6.5 -S.X 16,368
475 =lel e =105 ~le¢ =148 =2,0 =2+4 =Z.7 =3,1 =3.5 ~-4e3 5,3 =622 6,1 -5.0 -—4.3 =2.5 0.2 76,3040 17
5515 =1,0 =1e3 =1o3 -lg& =hel =148 =241 =2.4 =207 =3.] =3,1 -msl-_sl_zl 4.9 -3.8 =3.0 -=1.¢ 0.6 1.0} 76,4430 2%

T T

10-73 11-73 12-713 114 2-74 374 474 S5-T4 6-74 1-T4 8-74 9-T4 10=-T4 11-74 12-74 1-75 2-75 3-75 475

INITIAL MONTH

P= FRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
JUNF 6. 1975

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



EMPLOYMENT

RATI0 SCALE RATI0 SCALE
MILLIQONS OF PERSONS SEASONALLY ADJUSTED MILLIONS OF PERSONS
100 —7 ¥ ¥ ) vy '
8 ] R N L N
9513 —% { S8 &
90 - 90
v0.82 %1-27
85 TOTAL 3.7z o] 85

o’
) » EdRa)

A -52
75 75
v ] /
70 3,62 %‘V-"F PAYROLL
// -0.2r 7o
p1.72 :;
85 65
s 3 ? [ R R X| R
> ~ RS
X b3 § ¥ §|
ot 4 ! } [N S I S I
1967 1968 1969 1970 1971 1972 1973 1974 1975
SOURCE: U.S.DEPARTMENT OF LABOR
PERCENTAGES ARE ANMUAL RATES OF CHANCE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: MAY PREL IMINARY
PREPARED BY FEDERAL RESERVE SANK OF ST. LOUVIS
UNEMPLOYMENT RATES*
PERCENT SEASONALLY ADJUSTED PERCENT
10.0 10.0
9.0 'k' %:o
8.0 8.0

7.0 ——TOTAL, ALL CIVILIAN WORKERS

. S
1V [

4.0 -

NN y A
3-0 hrwh 3.0
HOUSEHOLD HEADS

2.0 AA

1967 1968 1969 1973 1971 1972 1973 1974 1975
SOURCE: U.S. DEPARTMENT OF LABOR

WPERCENT OF CIVILIAN LABOR FORCE IN SROUP

LATEST DATA PLOTTED: MAY
PREPARED 8Y FEDERAL RESERVE BANK OF 8T. LOVIS

3

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



CONSUMER PRICF INDEX, SEASONALLY ADJUSTEE
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COMPOUNDED ANNUAL RATES OF CHANGE
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INCUSTRIAL PROOUCTION
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11-74  =3,9 =4,5 ~4ol =2.5 =~3¢1 =3.6 -4oh =643 =76 =8,0 -10,7 ~}7,2 -26.1\ 121.7

9 14,8 117.4
L=75 =805 <=9.4 <=9.4 =93 <=9,5 =]10,5 =1).8 ~}14,0 ~15,9 =17:9 =20,6 =25,8 ~31,} ~-33,5 ~31.9 113.7
2=75 =9.5 =104 ~10s5 =103 =1048 ~11,8 =13.0 =1%5,1 ~16,9 ~18,7 -21,1 =25,3 =29,3 =-30,3 -27,6 ‘23.§\ 1112

=235 =189 ~14,1

109,2P

575 __=9.,1 =9.8 -9.9 =9.9 =10.0 -10.8 =11.7 =131 =14.3 -15.4 -16.7 ~18,9 Egé;g =195 <160 ~11.4 -7,0 <3,2 -3.2 }

10-73 11-73 12-T3" 1-T4 2-74 3-Ta &-T14 5-T4 6-184 T-74 &-1& 9-T4 10-74 1I-T4 12-74 1-T5 2-75 3-78 &-75

INITIAL MONTH

P- PRELIMINARY

PPEPAFED BY FEDERAL RESERVE BANK OF ST, LOUIS
JUME 17, 1975 :
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PERSONAL INCOME

RATI0 SCALE MONTHLY TOTALS AT ANNUAL RATES RATI0 SCALE
TRILLIONS OF DOLLARS SEASONALLY APJUSTED TRILLIONS OF DOLLARS
1.4 1.4
1.3 +3. 97 1.3
aip)
1.2 o / iane] 12
1.t .}5}, 1.1
]
1.0 / 1.0
0.9 X e 0.9
0.8 4 0.8
w.aj/

0.7 /7 0.7
0.6 - 0.6
) ? X NI
a : 3 RS
3 ¥ } g §
0.5t ! ¢ 3R .
1967 1968 1969 1970 197) 1972 1973 1974 1975

SOURCEs U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE AMNUAL RATES OF CHANGE FOR PERIODS IMDICATED.

LATEST DATA PLOTTED: MAY PREL ININARY
PREPARED $Y FEOERAL RESERVE BANK OF $T. LOVIS

PERSONAL [INCOME
COMPOUNDED ANNUAL RATES OF CHANGE

- 8{LLIONS OF
S e s ikt e
10-73 11-73 12-73  1-T4_2-74 374 4-T4 S5-T4 6-T4 T-14 0-T74_ 974 10-74 11-T4 12-74 }-75 2-75 3-75 4-15
_M-73 0.6 1,100.0
12-73 9.3 _ 8.0 1,107.1
1-74 6.1 3.9 -0.1 1,107.0
2-74 6.3 5.0 3.5 1.2 1,113.4
3-74 5.9 4.7 3.7 5.6 4.l 1,117.1
A-T74 6ok 5.6 5.0 - 6.7 6.5 9.1 1,125.2
5-74 Ted 6.5 6.2 7.8 8.1 10.1 11.2 1,135.2
6~-74 Te3 629 6.7 8,1 8.3 9.8 102 9.1 1,143.5
1-74 8.5 8.2 8.3 9.7 10.2 11.8 }2.8 13.6 18.1 1,159.5
0-T4 8.5 8.2 8.3 9.5 9.9 1l.1 11.6 11.8 13.1 8.3 ) e 1,167.2
9-74 8.8 8.6 8.6 9.8 10.2 11.2 11.6 11.7 12.6 10.0 11.7 14178.0
10-74 8.6 0.5 8.5 9.5 9.8 10,6 10,9 10.9 11.3 9.1 9.5 _T.4 —~ 1,185.0
11-74 Te9 _ TeT  Te7 8.5 8.6 9.2 9.2 8.9 8.8 6.6 6.1 3.4 -o.s_\ * B 1,184.5
12-74 TeB Vo6 7.6 8.3 8.4 8.9 B9 8.6 8.5 6.6 6.2 4.5 3.) o.x 1,191,0
1-75 To3 _Tel 740 Te6 V46 8.0 7.9 7.5 T.2 5.5 5.0 3.4 2.1 3,4 0.1 13.9% 1:191.1
2-15 700 6.7 6.6 Te2  Te2  TeS _ Ted 69 6.6 _ Sel 4.5 3.2 2.1 3.0 1.2 z.a\\ 1,193.4 _
3-75 6T 605 6.4 6.8 6.8  Tu0 6.9  6e6  6e] 4T 402 3.0 262 2.9 _1e6_ 2+3 2.3 12195.7
4-1% 627 645 6ok 639  6e8  Te0 6.9 65 62 5.0 4.6 3.6 3.0 3T 3.0 3.9 4,7
5-7% 6.9 6.7 6.6 7.0 7,0 7.2 T.) 6.8 6.5 8.4 S.1 4.3 @ 407 4.3 5.3 6.3 8.4 9.7 1,211,970

10-73 11-73 12-73

1-74 2-74 3-T4 4-74 S5-T4& 6-74 7-T4 8T4 9-T74 10-T74 11-74 12-74 1-75 2-7% 3-T5 4-75

INITIAL MONTH

P~ PRELIMINARY

Digitized for FRASER

http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis
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RETAIL SALES

RATIO SCALE RATI0 SCALE
BiLLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
$S $5
50 YT 50

{

473
. 45 +0. 47 /v M 45
40 - / 40
35 K 35

30 = 30
«/.4%
25 - 25
K 4 AN, '8 Y, 70 o, 73 3 Ly 7y
o A i Yl 2" 1,

1967 1968 1969 1970 1971 1972 1973 1974 1975
SOURCE: U.S. DEPARTMEWT OF COMNERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS IMDICATED.

LATEST DATA PLOTTED: APRIL, MAY ADVANCE ESTIMATE
PREPARED 8Y FEOERAL RESERVE BANK OF BT. LBUIS

RETAIL SALES

[
TERMYINAL INITIA)L MONTH MILLIONS OF
MONTH OOLLARS
- - - - = 14 S-T4 674 1-74 6-74 9-14 10-7¢ 11-74 12-F4 1-75 2~-75 23-75 4-13
=73 0.2 42,976
12=-73 -11,3 =21.5 l'\ ) 42,116
1=24 =04 =06 Ah 422932
2-74 11 1.8 18,4 qn\ 434136
A=T74 S.1 4.4 17.8 13,9 zzs\ 43,0872
Aal8 £u2  T.% 1642 13,2 17.1 118 i 48,283
S=T4 2.8 9.2 16,6 18,3, 17,3 14,8 n‘x 44,894
A=14 S.7 K% - \ 44,593
' — 562156
0 20,2 38.1 19.7 47,056
-2.3 = .3\ 46,172
= - .3\ 45,003
11-T4 a2 2.8 6.1 6.3 8.1 2.0 0.7 1.9 =0.7 11,7 =20.2 «20.2 =29.9 45,469
12=-74 1.7 &.0 faob 4.8 $.1 2.9 1.8 _~0.3 1o} =7 B =136 =12,2 ~12.2 9 9\ 44,82)
—1al% 8.5 5.9 8.4 2.0 2.2 $.2 5.1 A4 8. c1.T =S85 ~1.6 1.3 21.8 an\ £5,95%
= s_o\ 46,819
3-78% AR £.1 1.2 5.9 6.0 4.7 Al 2.8 4.0 =l & -4,.1 -1.1 Dabh 10,2 10.2 ~D.& -20 s\ 45,926
AT £.& ¥ 4 4 L Bab Laoh 5.5 L9 = —
Se74 F WY £.9 r:;l 1.9 A0 2.1 AT L ¥ RN S 735 U1 S—
| I |

10-73 11-73 12-73 1-74 2-T4 374 A-T4 5-T4 &-T4 T7-P4 08-T4 9-T4 10~74 11-74 12-T4 1=75 2-75 3-T75 4-75

INITIAL MONTH

P= PRELININARY
E= ESTIMATEQ

Digitized for FRASER
http://fraser.stlouisfed.org/
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COMPENSATION PER MAN-HOUR, TOTAL PRIVATE ECONOMY
COMPCUNDED ANNUAL RATES OF CHANGE . - —

JERMINAL . INJTIAL QUARTER _..1967 = 100

QUARTER
2-70 3-70 4-70 1-71 2-71 3-7) 4-7) )=72 2-72 3-72 4-72 1-73 2-73 3-73 4=-73 1-74 2-T& 3-74 4-74

3-70 10.1 125.8
4-T0 6.5 2.9 126.7 "
1-71 Tol 5.6 8.5 129.3
2-71 6.9 5.9 T.4 6.3 i 131.3

_3-T1 6e7 5.9 6.9 6.1 5.9 . . o 133.2
4-71 6ol 5.4 6.0 5.2 4.6 3.3 134.3
1-72 608 6.2 649 645 6.6 6.9 10.5 1377
2-712 605 600 605 6ol 6ol  £02  Teb 4.7 139,33
3-72 602 548 602 548 5.7 5.6 6.4  4eh 4ol 140.7
4-T2 663 569  6e3 6.0 6.0 640 606 5S4  SeT  T.3 163,2
1-73 609 646 Tal 6.9  Te0  Tol 7.9 7.3 8.1 10.2 13,2 147.7
2-73 608 645 648 6.6 6.7 6.8 T.4 6.7 T3  8s3 B8 4.7 149.4
3-73 60T 6.4 6T 606 606 6.7 Te2 606 1.0 TeT  Te? 5.4 6.0 15146
4=73 609 606 6.9 6.8 6.8 6.9  Teh 740 Te3  BeO  8e2 646 1.5 9.0 154.9
1-74 6.9 6.7  To0 5.8 6.9 7s0  Tekh  To0  Te3 . 7.9 8.0 6.8 T.5 8.2 1.4 157.7
2-74 703 Tol  Teb Tu3  Teh  To5  To9  Teb6 8.0 8.6 8.8  To9 8.8 9.7 10,1 12.7 162.5
3-74 7e5  Te3  To6  TeS  Teb  TeB 842 To9  8e3 8.8 9.1 8.4 942 10.0 10.3 11.7 10.7 166,7
4-Te Te5  Tob  Tel 746 Tel _ TeB 842 8.0  B8e3  BsB 900  8s4 9l  9¢7 9.9 10,7 971 8.7 170.2
1-75 Tel 75  Te8  1e8  Te9  B.0 8.4  Be2 8+5 9.0 942 8.7 9¢3 9.8 10,0 107 10,0 96 10.8 174.5

270 3-70 4<-70 1-T1 2-71 3=71 4=-T1 1-72 2-72 3-T2 4-72 1-13 2-713 3-73 4-73 1~-T& 2-T4 3~-T4 4&-T4
TRTTTAL QUARTER

OUTPUT PER MAN-HOUR, TOTAL PRIVATE ECONIMY
COMPQUNDEL ANNUAL RATES OF CHANGE

;‘s’::-Tlr;:L INITIAL QUARTER , 1967 = 100
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-T¢ 2-T4 3-T4 4-T4
3-70 6.7 105.6
4=~70 2.1 -2.3 . 105.0
1-71 4.8 3.8 10,3 107.6
2-71 3.7 2.7 5.2 Qo4 . 107.7
3-71 3.9 3.2 5.1 2.6 4.9 109.0
4=T1 305 2.9 442 2.2 3.2 145 109.4
1-72 3.5 249 4.0 243 3.2 2.4 3.3 110.3
2-72 3.7 3.3 4.3 341 3.8 3.4 4.4 5.6 111.8
3-12 3.7 343 4el 34l 3.7 344 4.0  4u4 3.3 C 12,7
4-12 3.5 3.6 443 3.5 4.0 3.9 4.5 4.9 4.5 5.8 114.3
1-73 400 308 4e& 34T 4e2  hel  4eT 5.0 448 5.6 5.4 . 115.8
2-73 305 302 3.7 3.0 3.4 3,2 3.4 3.5 3.0 2.8 l.4 sz 115.1
3-73 3.1 208 343 246 249 246 248 247 2.1 1.9 0e6 =17 -1.0\ 114.8
4-73 209 2.7 34l 244 2.1 244 2.5 2.4 149 1s6  0e6 =09 =-0.2 ON -2.2% 115.0
1-74 202 149 22 1.6 1ol 1.3 143 lel 0.5 0.0 =lal 2.7 =~2.8 ~3.6 -1}’\ 112.7
2=74 2.1 le8 2ol 1.5 leb  1e3 142 1.0 0e4 0.1 =0.9 -2.1 -2.0 =-2.3 -3.8 o.a\ 112.8
3-74 168 105 1e8 1.2  1e3 1.0 0.9 0e7 0.2 =0e2 =lel =2¢1 =2.0 =2.3 =3.2 =0.9 -zk 112.2
4-174 1o4 1ol 1.4 0ed  0s8 045 00é& 042 =004 =0e8 =1s5 =245 =245 =2.8 ~=3.7 -2.2 -3.5 -4.9\ 110.8
1-15 103 el 103 0.7 0.7 004 0eb  Oel =0.4 =0.7 ~-1lo4 l-z.;l =202 ~2.4 =3.0 -1e8 -2.5 =2.17 -0.61 110.7

2=70 3=T0 4=70 1-/1 2=-71 3-11 &-11 1-7T2 2-72 3-12 4-1Z2 1=T73 2-13 3-73 &4-73 1-14 2-T4 3-T& 4-T4

TNITTAC GUARTER

PREPARED BY FEDERAL RESFRVE BANK OF ST, LOUTS
MAY 29, 1975
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RATIO SCALE
1967=100 SEASONALLY ADJUSTED 1867=100
165 165
155 157-¢ 1155
145 — 145
135 UNIT LABOR COSTS 4 157 app, 75— 135
125 4 //4 205
ﬁ/ 157 08, 73 195
/‘
15 0,52 — - 185
] 1
174.8— 175
105 e B ~ 165
_& T v
155
95 =] 145
»wop s | 7, 5%
= e I
‘gg 7 125
g -
. 4. oe-
N // ___,33. See 0.7 He
vovr 1 | .- 4 Rt VO Sho.
10S T "\' L. / -2.27 . 105
é‘ Jv T OUTPUT PER MAN-HOUR
-0.5x 1 :
95 [ 95
257 . ‘& Y I N »rem 137 8. 73 157 oM. 75
T (3 (s 65
1967 1968 1969 1970 1971 1972 1973 1974 1975
SOURCE: U.S. DEPARTMENT OF LABOR
PERCENTAGES ARE AMNUAL RATES OF CHANGE FOR PER1ODS MO ICATED.
LATEST DATA PLOTTES: 15T QUARTER
PREPARED BY FEDERAL RESERVE SANK OF ST. LOUIS
UNIT LABCR COSTS, TOTAL PRIVATE ECONOMY
. COMPOUNDED ANNUAL RATES OF CHANGE _
TERMINAL N INITIAL QUARTER 1967 = 100
QUARTER
2-70__3-70 4=70 1-71 2~71 3-T1 4-71 1-72 2-12 3-72 4=72 1=73_2-73 3-73 4-13 1-T4_2-T4 3-Té_4-T4
3-70 3.4 119.1
4<70 4.3 5.1 12046
1=T1 2.4 1.9 ~1.3 120.2
2-T 3.1 3.0 2.0  S.4 ) 121.8
C3=T1 2.8 2.7 1.9 3.5 1.7 122.3
ATl 2.6 2.5 1.8 2.9 1.6 1.6 122.8
1-72 3.3 3.2 2.8 3.9 3.4 4.3 7.0 124.9
2-72 2.7 246 2.2 2.9 2.3 2.5 3.0 ~1.0 - 12646
3-72 2.5 244 240 2.6 2.0 2.1 243 0.0 1.0 124, 9
472 2.4 2.3 2.0 2.4 2.0 2.0 2.1 0.5 1.3 1.6 125.4
173 2.9 2.8 2.5 3,0 2.7 2.9 3l 2,2 3.2 4.4 T.2 __ o 127.6
2-73 3.2 3.2 3.0 3.5 3.2 3.5 3.8 3.1 4.2 5.3 7.1 rvk 129.8
3«73 3.5 3.5 3.4 3.8 3.7 3.9 4.3 3.8 4.3 5.8 7.2 1.2 1& 132.1
4-73 308 3.9 3.8 4.2 4ol bed 4eT  hebh 503 662 T4 T.5  T.T7 Bl +11.1% . 134.7
176 406 4.7 4.7 5.2 5.2 5.5 6.0 5.8 6.8 7.9 9.1 9.6 10.5 12,2 u.s\’\ 139.9
2-T4  Sel 502 542 %47 5.8 6.l 606 6.6  Te5 8.5 9.7 1042 11.0 12.3 144 12.5\ B 14kl
3-T4 545 5.7 5.7 6.2 6e3 6.7 Te2 Te2 Eel 9.0 10s1 1046 1le4 12.4 13.9 127 12.8 148,58
4=T4 6.0 662 602 6.8 6.9 Ted Te7 7.8 8.7 9.6 10e7 1122 1149 12.8 14.0 13.3 1l3.0 14.5 153.,6
1-75% 6e3 6o & 6.5 7.0 7.1 7% 8.0 8.1 8.9 97 10.7 lllolJ 11.7 12.% 13.4 12.7 12',1,,_ ld:_bh_l_o_-g o 157.6

2=T0 3570 %=70 1-T1 2-T1 3-T1 4~T1 1-72 2-72 3-72 4-TZ 1-13 2-73 3-13 &-13 1-T4 2-T4¢ 3-T4 4-T4

TRTYTAL QUARTER

PREPARED BY FEOERAL RESERVE BANK OF ST, LOUIS
MAY 29, 1975

n
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" GRDOSS NATIONAL PRODUCT IN CURRENT DOLLARS

COMPIUNDED ANNUAL RATES CF CHANGE

BTCLYONS OF —
Tﬁlﬁ[ﬂl!, INITIAL QUARTER DOLLARS
QUARTER 'y

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-T4 2-T4 3-T4 474
3-70 7.1 987.4
4=70 4.4 1.8 r\ 991.8
—A=11 2,9 8.4 xs.a\ 1,027.8
2-11 7,9 8.2 1}.5 1.a\ 14047.3
3-71 7.4 7.5 9.5 6.6 s.s\ 1,061.3
=71 7,6 7.7 9.2 1.3 1.0 s.a\ 1,083.2
1-72 2,2 8,4 9,8 8,5 8,7 10.4 12.3 +10.7% 14115.0
2-712 8.5 8.7 9.9 8.9 9.1 10.4 11.3 10.4 1,143.0
3-712 8.6 8.8 9.9 9.0 9.2 10,2 10,7 10,0 9.5\ 1,169.3
=72 9.0 9.2 10.2 9.5 9.8 10,7 11,2 10,9 11,1 12.N 1,204.7
1-13 9.6 9.9 10,8 1042 10.6 11,5 12.1 12.0 12,5 14.1 ns.s\ 1424849
2-13 9,6 9.8 10.7 13,2 10,5 11,2 11,7 11.5 11.8 12,6 12.5 9.4\ 1,277.9
373 946 949 10s6_10.2 10.4_ 11,1 11.4 11.3 11.5 11,9 11,7 - 9.8 1o.x 1,306.9
- 7_10.0 ]10.7] 10,2 10.5_11.1 11.46 11,3 11.4 11,8 1le6 10.3 10.6 11.2 ' ' 143440
1-14 9.8 9e6 10s2. 948 9.9 10.4 10,6 10,4 10,4 10,5 10.1 8.8 8,5 1.8 4.5 7.2% 1,358.8
2-14 9,3 9,4 10,0 9.6 9.7 10,1 10.3 10,1 10,0 10.1 9.7 _8.6 8.3 7.7 _ 6.0 7.6 1,383,.8
3-1% 9,3 9e4 100  Ss6 _ 9e7 10,1 10.2 10,0 10,0 10.1 _ 9.7 8.7 8.6 8.2 |7.2] 8.6 9.h-> +0 1,416.3
| See— \J ’
6=T4 940 931 996 952 9.3 9.6 9.7 9.5 9.4 9.4 9.0 8.1  T.8 T.e 6.5 Tl 6.9 4.2\'\ 1,430.9
1-7% 83 8e6 8.7 __ 8.4 B.h 8.6 8.6 8.3 8,1 B.0  T.5 6.5 6.1 5.4 4.3 43 3.2 [0.0] -a.h 1,416.6
j an A M
3°70 3-70 4-70 1<T1 271 3-71 %71 1-72 2-72 3-T2 -T2 1-13 2-13 3-13 &-13 1-T¢ 2-T4 3-Ta4 4-T14
TNTTIAL QUARTER
GROSS NATTONAL. PRODUCT IN CONSTANT 1958 DOLLARS
o L COMPOUNDEL ANNUAL RATES OF CHANGE
i - STCLTORS OF
TERMINAY . L INITIAL QUARTER DOLLARS
QUARTER - A
2-70 _3-70_ 4-70 }-71 2-T1 3=71_ 4-71 1=72 2=72 3=72 4=72 1=T3 2-13 3=73 4=73 1-Té 2-T¢ 3-T4 4=74
~3=70 2.9 A i _ - 7272
_A=T0  _ -008 ~4¢3 e . .. 719.3
=71 2.7 2.7 ':o.x 736.9
_2-1 2.8 2.7 6.4 249 742.1
3-171 2,8 2.8 5,2 2.8 747.2
470 3.4 3.5 5.5 4.0 6.7% 739.1
1=12 3,8 4.0 5.7 4.6 e.l\ 770.9
272 4.6 4.6 6.1 5.4 6.0 _T.l 7.4 s.:.\ 786.6
372 4:5  4e8 6.1 5.5 6.0 6.8 6.9 Ts2 o.o\ 798.1
4=T2 4.9 5.2 6.6 _ 5.9 6e4__ Tel  T.3 1.6 1.1 :3\ 814.2
-1 5.3 5.6 [ 627] 623, 6.8 7.5 7.7 8.0 7.9 8.9 9.5 832.8
| Se— §
2-73 8.1 8.3 6.3 5.8 6.2 6.7 6.8 6.8 6.5 6.6 S8 z.NZ-l% 837.4
3-73 be8 8,0 5.8 8.4 5.7 6,1 6.0 6,0 5.5 5.4 4.4 1.9 1.6 840.8
4=-13 8,6 _ 4,8 5.5 5,1 5.4 5.7 5.6 5.6 4.9 47 3.9 [2.1] 2.0 2.4 845.7
S § T
=76 3.8 3.9 425  8s)  4e2 443 4el 3,8 3.2 2,7 1.6 =3.3 -l.1 =2.4 e 1.0c3.5% 830.5
—~2-38 3.5 3.5 4,1 3.6 _ 3.7 3.8 3.5 3.2 2.5 2.0 1.1 =045 1.2 =2.2 -84 <-l.6 827.1
—3=7s 3.1 . N . . 6 =0e e -2,1 |- ~1.8 -1,
3ol 3.7 3.2 3.2 3.3 3,0 2.7 2.0 __1e6_ 0.6 =0.8 -l.& -2.1 [-3.5] -1.8 -1.9 ¥~<10.2% 823.1
A=T4 2.8 _ 2o4 208 2.6 2,3 2,3 149 e85 0.9 023 =0,6_ =2,0 =2, =3.5 -4,9 =42 -5,5 =9.0 804.0
=25  leb _ 1eb  _ 1eY9__de® 1,3 142 0.8 0Osb =0e3 =09 ~1s9 =3.2 -4.0" -4.9 =~6,3 ~6.1 -7.% Elo.-a-u.b\' 180.0
2-70 3-70 4-70 171 2°71 3-71 =71 “1-72 2-12 3.2 4-727 1-T3 2-T3 3-73 4-73 1-T4 2Z-T¢ 3-T4 4&-T4
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DEMAND AND PRODUCTION

RATI0 SCALE QUARTERLY TOTALS AT ANNUAL RATES: RATID SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
1.6 1.6
|
1.5 7 3F -0;———1."5
~1.4186
1.4 < 1.4
1.3 va 1.3
L TOTAL SPENDING WL 410,72 L
1.1 1.1
1.0 1.0
0.9 +d 2. 12 0.9
0.8 // *6.7% / \\'m 0.8
i = / _~ -3.5:10\23.7300 .
+3.77 _—) -10.2%¢
A,—a"ff::::::_——— L_, s
i /s T
REAL PRODUCT ®
0-8T% ¥ X I I I
5 S 3 S 5 § I8
3 S 3 3 3 |3
0.5 $ $ $ ¢ 14 0.5
1967 1968 1969 1970 1971 1972 1973 1974 1975
LENP IN CURRENT DOLLARS. SOURCE: U.S. DEPARTMENT OF COMMERCE

RENP IN 1958 DOLLARS.

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PER10DS INDICATED.
LATEST DATA PLOTTED: 1ST QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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GENERAL PRICE INDEXX

RATIO SCALE RATI0 SCALE
1958=100 1958=100
185 " 185
180 181,62 180
175 1. 37 175
170 ;j/ 170

165 ,// 165
160 ’/‘/ 160
w'.‘l_l/

155

155
|

150 A / 150

145 < 145

140 /“’3‘% 140

135 "-)Q’/V/ 135

130 o 130

»e. 8
125 ‘/‘ 125
»4. 1

120 NG 5 §® ¥ 120
1S 1 8 1% 4 § ¥ § 115

) Sprp I L 2 L 3 §

Lt ¢ 1 s 8 s 4 4 4

1967 1968 1969 1970 1971 1972 1973 1974 1975

MAS USED N MATIONAL INCOME ACCOUNTS SOVURCE: V.3. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CNANGE FOR PERIODS I(MICATED.

LATEST OATA PLOTTEO: 18T OUARTER
PREPARED OY FEDERAL RESERVE SANK OF ST. LO'I’S

INPLTCTT PRICE DEFLATOR FOR GROSS NATIONAL PRODUCT
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1958 = 100
QUARTER
2=70_3-70 4=70 1-T1 _2-71 3=71 &=T71_ 1-72 2-72 3-72 4-72 1-73 2-73 3-73 4-73 1-T4% 2-74 3-T74 4-74
3-70 4.l 135,77
4=70. 5.2 6.4 137.88
1-11 S5l 5.5 4,7 139,47
2-11 5.0 5.3 4.8 4.8 o~ 141.13
]
3-71 4.5 4.6 4.0 3.7 z.N 142.03
4=71 4.1 4.1 3.5 3.1 2.2 1.N+3.2% 142,70
1-72 4¢3 4.3 3.9 3.7 3.3 3,17 5.8 146,62
2-72 4.0 4.0 3.6 3.3 3.0 3.1 3,7 1& 14%5.31
3-72 3.9 3.9 3.5 3.3 3.0 3.1 3.6 2.6 3.& 146,50
4-72 3.9 3.9 3.6 3.4 | 3.z| 3.3 3.7 3.1 3.7 4.¢N\ 147.96
e I
1-73 4ol bel 3.8 3.7 3.5 3.7 40 3.7 4e3 4.8 s.x +7.4 149.9%
2-13 %03 403 he)  Ael 4.0 4.2 k6 b.h 5.0 5.6 6.4 1.3\'\ 152. 61
3-73 4.6 4.1 4.5 4.5 45 4.7 5.1 5.0 5.7 6.3 7.0 1.8 a.a\ 155.67
=73 409 5.0 4.8 4.9 4.9 S.l 5.5 5.5 6.2 b1 l 1.4| 8.1 8.5 a.e\'\ 158.93
| Shtmm— |
_1=74 Se& 5.5 5.4 5.5 5.5 5.8  6e3 6.4 Te0 T.6 8.4 9.1 9.7 10.5 12.3\ 163.61
_2~T4 526 507 _ 5.7 5.8 5.3 6.1 6:6 67 T3 Te9  8s5 9.2 9.6 10.1  10.8 9.:.\@,'\.3% 167,31
_3=T4 _6e0_ 60l 6ed 6.2 6.3 6.6 1,0  Te2 _Te8B 8.4 9.0 9.6 1J.1 10.5 11.2 13.6 11.9\ 172.07
_4=14 G2b 6,6 6,6 6.7 6.9 142 1.6 1.8 B8B.4 9.0 .7 10,3 10,8 11.3 12,0 11.9 13.1 lb.h\ 177.97

1-75 605 6.7 6.7 6,8  T.0  Te3 T T 1.9 B.b 9.0 9.5 10.1 10.5 1o.a|n.3| LLeO 11.6 1Lle& e.s\' 181.62
| Smena— J

2-T70 3~70 4=70 1-T1 2-T1 3-T1 &~T1 1-72 2-12 3=T2 4-12 1-13 2-713 3-T3 4-73 1-Té 2-T¢ 3-T4 4-74

INITIAL QUARTER

PREPARED 6Y FEDERAL RESERVE BANK OF ST. LOUIS
JUNE 20, 1975
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PERSONAL CCNSUMPTICN EXPENDITURES IN CURRENT DCLLARS
_COMPOUNDEL ANNUAL RATES QF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER QOLLARS
QUARTER - ANNUAL RATES
2:70 3-7¢ 4=-70 =74 2-10 3-1) 4-Th 1-12 2-72 3-J2 4-32 1-13 2-73 3-13 4-13 1-1s 2-74 3-74 4&-]%
3-70 65 623.7
4-79 4.7 3,0 628.3
}-71 8,0 26 14,9 650,95
2-1) 7.8 8.3 1}.0 7.3 662.1
3-1 Te5 T8 Se4 6.8 6.2 672,1
4-71 Tobd  Te6 8o 6.9 6.7 1.1 683.8
1-72 7.9 8.2 942 1.3 P,0 8,9 10,8 701.5
2-72 843 8.6 5.6 3.5 BaB 9.7 1le1 11.3 720.6
3-72 8.4 Bs7  S.5 By 7 BeY 9.6 10e5 10.3  S$.3 136.8
4-72 8.7 9.0 5.8 9.1 .4 10,C 10.7_ 16,7 10,4 11,5 187.2
1-73 902 995 10.2 3.6 10,0 10.6 11,3 11.4 13,5 12,6 1346 781.7
2-13 9,2  9:4 _10sL  Se6 5.9 10e%4 10,9 11.0 16,9 1le4 1l.3 9.2 7199.0
3-73 962 9.4 1.0 945 948 10e2 10,7 10,6 1€.5 1048 10.5 9.0 8.9 816,3
4=173 898  B8+9 635 _S40 _Sel S5 _9eB S.6  Se3 944 8.8 7,3 6.3 3,8 823.9
1=14 821 3.9 _S.4 8, Sel  Se4  Geb  $e5 Se2 942 8,1 7.5 7.0 6.0 8,4 840. 6
2-74 9el 943 9.7 9+3  S.5 948 ]0e) 10,0  $e8 909  Se6 8.8 8.8 8.7 11.3 14,3 869.1
3-14 9¢5 946 10,1 $e8 10,0 10e3 10e6 10.5 1Ce5 10,6 10+5 10.0 10.1 10.4 12.7 }15.0 15.7 : 901,3
4=14 8,8  B,9 9.3 €49 9.0  Sez  9+& S¢3 Sel 9.1 8.8 8,1 1,9 7.7 8.7 8,9 6.2 =2.4 , 895,8
1-75 Be7 . BeB _ Sel _Bed 940 942 9e3 942 6,0 9.0 8.7 _8e) Te9 Te8 8.6  Bsb 6.8 2.7 8.0 913.2
2=70 3-7GC 4-70 1-71 2=71 3=T71 4=7T1 1-72 2-72 3-7T2 4=72 1=73 2-13 3=713 4=73 1-T4 2-T4 3~74 &T4
INTTIAL QUARTER _
PERSCNAL CCNSUMPTICN EXPENDITURES IN CONSTANT 1958 DOLLARS
COMPOUNDEL ANNUAL RATES GOF CHANGE
TERMENAL INTTIAL QUARTER “33?’.‘3;“
QUARTER ANNUAL RATES
2=2C 3-70 4-70 A=7{ 2-71 3-71 4=71 1=72 272 3-12 4=72 )-73 2-73 3-73 4-13 1-78 2-7% 3-74 4-1&
23-70 2.8 480.9
4-10 0.0 =-2.8 477.5
1~-71 3.5 3.9 il.0 490.1
2-71 3.4 3.6 6.9 3.1 493.8
3-71 304 3.5 5.7 3.1 3.2 497.7
4-71 307 3.8 5.6 3.3 4.2 5,2 50441
1-72 402 heb 5.9  heb 5,2 642 Tul 512.8
2-72 0T 449 603 5.4 6.0 6.5  T.7 8.4 52342
372 4.9 5.1 6e3 5.5 6.0 6e? _Te2 7.3 €.3 ) 531.2
4-72 502 505 646 5.9 6.4  Tol 1.6 1.1 1.4 8,5 542.2
1-73 5e5 5.7 647 602 6.7 7.3 _T.1 T,P 1.6 B.3__ 8,1 552.9
=13 bel 503  6s) 5,6 549 6.2 65 6.3 5.8 5.7 4.3 0.6 553,7
3-73 408 409 5.6 5.1 504 5.6 5eT  5e5 4.5 46 3.3 0.9 el 555.4
4-73 309 4.0 406 4.0 4.1 4.2 4ol 3ol 2.9 2.3 0.8 -leb =2.7 =6.4 546.3
1=14 303 3e4 3.8 3.3 3.3 3.3 _3el 2.6 1.8 1ol <0.4 <=2.4 =3.4 <5,6 <=4.7 $39.7
2-14 303 33 3eT 342 3,2 2.2 240 2.6 1.8 1.2 0el <145 =2.0 =3.0_ <-1.3 2.2 542,17
3-74 3o 3e3 307 3.2 0 3s2 3.2 300 26 2.0 1.5 0.5 <=0.7 =0.9 =1.5 0.2 2.8 3.4 547.2
4=7% 203 202 2,6 2,0 1.9 1,8 1.6 Lol Ceb ~0,3 =143 =206 =3.1 =3.9 =3.3 =48 =5.3 =13.2 52842
=15 203 242 206 2.0 2.0 1.9 o6 1e2 Ce6 0.0 =0e9 _=2,0 =203 -2.9 =202 =1.5_ -2,T =5,7 2.5 531,5
270 3-70 4-70 1-71 2-71 3-71 4-71 1=72 2572 3-72 412 1-73 2-13 3-73 4=13 1-Té <=7¢ 3-74 -4

INITTAL CUARTER
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GROSS PRIVA

TE CCMESTIC INVESTMENT IN CURR
MPCUNDEL ANNUAL RATES OF CHANG

ENT DOLLARS

(4], 1.1 £
TERMINAL INITIAL QUARTER BI;LD{?::SOF
QUARTER ANNUAL RATES
2=76 3=70 4=70 1-71 2-7) 3=7) 4&=71 A=72 2-72 3-72 4-72 |-73 2-73 3~73 4&=73 1-74 2-74 23I-74 4-74
3-70 11,7 139.2
4-70 3,0 =5,1 137.4
J-71 31,2 10.$ 290 146.6
2=71 13,7 14.6 25,6 2).8 154.0
3=71_ 10.6 10e3 15.9 _ 3.6 =1.3 153.5
4=71  12.1 12,2 17.0 13,1 9.0 20.4 160.8
1-72 13,7 14,0 18.2 15.6 13.6 21,8 23,2 1694 4
2-72  13.8_ _14.2 17.7 15.5 14.0 19.6 19.1 15.2 175.5
3-72 14,1 }4.4 17,5 15,6 14.3 18.6 18,0 156 15.9 182.1
4=72 1446 14,9 17.7 16,0 15.1 1€.7 18.3 16,7 17.5 19.0 190.2
1=73 1540 15,4 17,5 16.5 15.8_ 18.5 18,6 17.% 18.2 19.4 19.8 199.0
2=73 _ 14:8 151 17.4 _l6.% 15.4 18,0 1T.6 16,5 3¢,9 17.2 16.3 12.9 205.1
3-73  14e3 14e5 165 15,2 14,5 16e7 1642 15,0 15,0 14.8 1344 _10.3 7.8 209.0
473 15.5 15+8 17,3 16,8 1¢.,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 12.8 1200 13.5 127 31e% 11¢0 10.1 8¢5 S.8 3.5  1e6 -22.1 210.5
274 11.8 11e6 13,2 12.0 11.2 1244 1146 _1Ce%  $e9 9.0 Teé 5¢1 3.3 1.8 -11.0 2.5 211.8
374 10s4 10e3 11+4 10+2 993 10:3 9,6 8,1 V.3 6.3 &b 2.3  0e3 <=1e5 =10.9 4% =13.9 205.8
=76 10,2 1001 el 10.0 $.2 10,0 942 8.0 Te3 604 439 3.0 Les 0Qs2 =67 =Qs7 =2,3 T+2 209:4
1-75 400 3eb  _Gel  2e7 _1e5_ le? _0eé —1e3 —2.6 =443 =6eb =9.5 =12.3 =15.2 =22.6 ~22.5 =294 =3T.2 =63.2 163.)
2-70 3-70 4-70 1=71 2-11 3-71 &-T1 1-72 2-12 3-12 4=-72 1-13 2-13 3-13 4-73 1-T4 2-74 3-T& 4=14
TNITIAL GUARTER '
GRCSS PRIVATE COMESTIC INVESTVENT IN CONSTANT 1958 OOLLARS
CCMPOUNDEC ANNUAL RATES GF LHANGE
B8ILLIONS OF
TERMINAL INITIAL CUARTER
QUARTER ANNUAL RATES
2-7C 3-70 4-70 3-71 =71 3-73 &-J1 1-72 2-72 372 4-12 1-73 2-73 3-13 4-13 l-Te 2-l¢ 3-74 4 T4
3-79 1.5 105.4
=79  =2.7 =4}.9 102.1
1-71 5.1 4, 24,1 107.9
2-71 8,0 B.2 19,9 15.3 . 111.8
3-71 4s9 4.3 10,3 3.1 =646 109.9
4=11 T22  _Tel 1204 8.6 be4 19.1 114.8
1-72 €e5 8.7 13.3 10e7  Se2 1E.C 170 119.4
2-12 9e1 9.3 13.3 11.2 10s2 16.5 1%5.2 13.4 123.2
3-72 . 9.6 9.6 13.1 11,2 10+5 15.2 13.9 12.4- 11,5 126.6
=12 98 10.1 12,2 11.7 111 15,0 14,0 13.0 1.5 14.3 130.9
1-73  10.0 1042 13,0 11.6 11¢1 14e4 13.4 1206 12.3 12.7 11,1 134.4
—2=13 9.6 9.8 12.3 10.9 10.4 13.1 12,1 11,2 10.6 10.3 8.4 5.8 13643
2-73 3¢ 8.8 1069 9.6 9.0 1162 10e1 .0 £o1 743 5.0 2.1 =-1.5 135.8
4=73 1043 0.5 12.6 11.6 11e2 134 12.7 12,1 11.9 12,0 11.4 11.5 14.4 32.9 145.8
=74 1eG 629 8Be0 1,3 606 8,0 6,5 5271 446 345 leS ~-0.,6 -209 -3.6 =30.) 13343
_2=1% 509 5,5 1,2 6.0 5.2 €sh 5,2 490 208 1.7 -0¢3 -2.4 =-%.% -5.4 =20.1 =8.1 130.3
3-74 4el 309 5.0 3.7 205 3ol 2e& Jel ~Ce2 =1.6 =340 5,9 -=8,]l =9.6 =20,5 —15,3 =2]l.4 12247
4=74 3e4 362 602 3.0 202 29 deb Qo3 =Ce9 =ze2 4,1 =640 =729 9.1 =174 =12:6 ={%.5 7.0 120.5
1-75  =3,1 =306 =241 =4e6 =5,8 =5,8 =Te4 =942 =11.0 =13.0 ~15¢6 ~18¢5 -21.5 =24.% —3204 —=33.0 -39.0 —47.0 =69.8 89.3
2-70 3=7C 4-70 1-71 2-71 3=71 4=71 1-12 2-32 3-72 4-12 1-73 2-13 3-73 4-13 Li-T4 2-76 3-T4 4&=T4
INITIAL CUARTER
PREPARED BY FEDERAL <Es”-vE BANY uF ST. LOUIS
] MAY 20, 1975
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GOVERNHENT PuRCMASES CF GOLDS AND SERVIVLES IN CURRENT DOLLARS
MPOUNDEL ANNUSL RATES OF CHANGE

Y S8ILLIONS OF
TERMINAL INITIAL LUARTER
QUARTER ANNUAL RATES
2=7C 3=2Q 4-79Q_ j-71 2=21 3=71 4=T}1 1=12 2-32 3-]J2 4=12 1=13 2=73 3~73 &=-13 l-1& Z2-1& -3-74& 4-14&
3-39 S48 2203
4=79 5.6 5,6 223.3
1-71 ©26__ To0 8.5 227.9
_2-7) 624 6.7 1,3 6.1 231.3
3-71 o7  ToG  Te3 1.0 1.8 235.7
4-71 05 1.8 8.4 8.4 9.6 11,3 242.1
1=12 806 91 9.8 10.2 11.6 _13.5 15,7 : 251.1
2-12 80l 8.6  ¥.9 6.0 9.7 10,6 9.9 4.6 253.8
2-12 Ta4 1.6 7,9 1.3 9,2 842 1,2 3.2 el 25%5.1
4=72 T.9 8ol  Beh 8.8 8.8 9.0 _ 8¢5 6.2 Vel 12,3 262.6
Lo73  _Be) 843 E.o  8en G40 9.2 8.8 Tl 8.1 11,2 10.1 249.0
2-13 Ja9 Be2 BeG  Au4_ By0  B.8_  Bek 4G 1el 96  Be3 6.5 2333
3-73 To7 . 19 8ol 341  8By3 _Be4 8,0 6,7 V02 8.5  Te3 6.0 5.4 276.9
4=13 802 84  8s6 8,7 BeG 990 BeB T B Ee4 9,7  Gel 8,7 9.8 l4sé 20624
A=l4. 8.6 8e3 Yol S5k 9.4 5,6 9¢% 8,6 $e3 10:5 1001 §0el Lled 14,5 14,6 296.3
2-14 88 9.0 Ye3  Se3 946  9e1 96 6,5 Se5 10.6 10s3  10e% Jie% 13.5 13.0 ll.s 304,46
374 829 _94) 9.4 Se6 9.7 S48  9u7  Sel  SeT 10.6 10e4 10:5 1le3 12,8 12.2 Llsl 10.8 312.3

1-15 9,2 9,5  Se8 5.9 10e} 10e2 1002 Yo7 10o2 11.1 10s9 1ieQ 11e? 128 12+4 11,9 Ltzel 12.7 10.9 331.6
2=70 3-70 4-70 1-T1 2-71 3-T1 4=T1 1-72 2-72 3-72 4-72 1-13 2-13 3-13 4-73 1-T4 2-T« 3-T4 4-T4
CINITT AL QUARTER
GOVERNMENT PURCHASES CF CCODS AND SERVICES IN CUNSTANT 1958 OOLLARS
COMPOUNDEL aNNLAL BATES OF CnANGE S TCToNE OF
YERMINAL INFTIAL QUARTER . DOLLARS
QUARTER . ANNUAL RATES
2-70 3-70 4=70 =31 2=-71 =71 4=F1 =22 2=12 3-72 4-12 I=713 2-73 3-13 4-73 |-14 2-7¢ 3-74 4-74
3-70  =3.) 138.0
4=70 -1, =0.6 137.8
1=l =1¢5 =0.7 =C.9 133.5
i=71_ =12 =0.5 =0.4 0.0 - 137.5
3-71 Ge3 _1e2 _1e8B 2.2 66 139.7
4=T) o7 2.7 3.5 840 Teb 846 142.6
A=72 1.9 248 3.5  4e6 642 640 3.4 143.8
2-12 L1o7_ 206 2.9 3.6  4e6 3.9 1.7 0.0 143.8
3-12 005 1ok 1sb 2.1 2.5 1.5 _=0,7 =2.8 <=5.4 141.8
4=12 1ol leb  1e9 203  ze6 1, 063 =07 =1.1 _ 3.4 183.0
1-73 103 1el 2.0 2e4 247 2el 0.8 0.2 C€e3 3.3 3.1 1641
2-73 ded  de%  1e7 240 203 1s7 0,6 Ced _Gel 2.0 1e3 =0.6 1439
3-73 100 o4 15 108 2.0 1.6 0s% =00 0.1 1.3 0.7 =0.6 ~0.6 143.7
4=13 1o3_ Mol 149 _2e1 243 _1eS Lol _CeB  €s9 2.2 145 145 2.5 5.7 145.7
1=74 Jo2 _deb  1e8 200 02  1eB  1od  CoB  €e9 2.0 Lel o3 200 3.2 0.8 146,0
2=74 Jo2 15 146 1e8 240 146 €49 _ Cob CeT 1.6 143 _0e9 _1e3 2.0  0e)} =05 145.8
=76 del beb _ 1e5  JeT 1B 1eS 0e8 0,6 Cob6 14 1e2 0e8 1ol 1e3 0e2 =0Ool 0.3 143,9
4-74 lad  Le6  )e5  led  1e8 1ok 0.9 Gob Col —1ob 1ok Qo9 hek _1s8 0e8 0,3 9.7 L.l 146,3
1-75 L1o2  1e5 _1e6 1.8 19 146 1ol 049 1.0 1.6 _le4 102 1o5 1.8 1ol 1e2 de? 2.5 3.9 147.7
2=70 3-70 4-70 1-71 2~71 3-71 4-71 1-12 2-172 3-12 472 1=13 2=73 3-13 &=73 i=74 =74 3-74¢ 4-T4

INITIAL CUARTER
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DISPOSABLE PERSONAL INCCME IN CUKRENT DOLLARS
COMPCUNDED ANNUAL KATES CQF CHANGE

BILLIONS OF
IEPMINAL INETIAL GUARTER DOLLARS
QUAR TER ANNUAL RATES

2=2C 3=70 &4=70 1-71 2-~71 3=71 4=71 1-12 (=72 3=72 4=72 1=-73 2=73 3-73 4-13 1-14_L-74 23-714% 4-14
3-19 8,0 702.4
—_4=70  s,4 2.3 707,2
1-71 2.7 7,6 2.1 728.6
2=T) 8,0 8.0 10,7 3.8 Lt T44.1
2-71 To2 7.0 F.4 _€£.3 3.9 751.3
4= 6.5 6.1 1.7 6s1 4,8 5.1 761.8
1-72 6.5 5.7 Teo _6s3 5.5  6¢3 6.9 17407
2=72 Tol  6e%  Tal 6.7 6.2 6,85 17,5 8.1 790.0
3-72 T2 7.2 1.9 Bel _€.7 144 840 8.6 __ S0 807.2
4=12 Be2  Be2 _0s9 8.3 : EBe3  Sebl 1040 1l.1 12.5 1642 838.1
1-73 Be8 8¢9  Seb 542 943 10.2 1142 1242 12,6 16.0 15.8 869.5
2-73 9.0 941  SeT Se& 6.5 103 Jled 1.5 129 14,3 13.3 10,8 892,1
3-13 9ol  9e2 %43 6.5 G546  10¢3 1100 11s6 324 13.2 12.2 10.5_ 10.) 913.9
4=173 943  9eh _ Se9 54l _$e8 10.4 11,0 1le6 12.2 1z2.9 12.1 10.9 10.9 11,6 939.4
1-74 99C 940  Seb  Ge3 993 949 10e3 10,8 kel 1leS 10e6 S5e3 9.8  Be2 445 950,6
2-14 3.8 Be9 _ 9s3 _Sel  Sel 946 10.C 1Ce3 1Ce6 10.8 _ 10.0 8.8 8.3 T.7 5.9 6.9 966,95
3-74 940 940 Ss5  _9e3 523 947 10s1 1Cs4 1Ce? 10:5 1042 943 9,0 8.7 7.7 9.1 1l.5 993.1
4=14 3e8  BeS  SeS 3ol Sl  Go5 Ge8 1001 30.3_10.4 ST 8.9 8.5 8,2 _Toh  8s2 d.9 6.5 1,008,8
1=15 8.5 8¢5 8s9  Bol 846 G40 942 904 Seb G506 8.9 8al 2.7 _ TeB 6.4 _ 6.8 _6.b 4.6 2.7 1,015,.5

2=7C 3-70 4=10 1=T1 2-T1 3-71 4~71 1-72 2-12 3-72 4=72 1-73 2-T3 3=13 4=13 i=Te 2-Ts 3=T4 4-74

INTTIAL QUAKTER
DUSPOSABLE PERSCAAL INCUME IN CONSTANT 1958 COLLARS
COMPOUNDEL ANNUAL PATES UF CHANGE
BILLIONS OF
TEEMINAL — INITISL QUARTER DOLLARS

QUARTEP ANNUAL RATES

2-10 . 3=7C 4=7y _l=?1 2=71 371 4=7J1 =72 2-12 3-72 6=-72 A=I3 2-74 3-13 4=73 1-7% 2-7¢ 3-T4 _ 4-14
3-70 4,4 S41.6
4=19 0.6 =3.1 — 537.4
1-71 3.2 2.1 8.3 548.8
2-71 3.6 3.3 6.6 445 5549
3-71 el 2e7 _4e7 248 1.l 556.4
4=71 302 205 4s5 3.1 2.4 3.8 56146
1-72 302 3.0 4.3 _ 3.2 2.7 3.6 3.3 5660 2
2-12 3.5 3.3 424 346 344 4ed _4e3 5.3 573.6
372 307 307 40T 440 3.9 heb 4.8 S.6 5.9 5819
4=72 406 407 5.7 5.2  Se4 6.2 6.5 _ 8.1  $.5 13.1 600.1
1-73 Sel 5.2 te 2.9 tel 649 1.6 E. 6 S8 11s7 10.4 615.1
2-13 05 . 495 5.8 5.4 545 642 e Te3 e 8.4 6.1 (o0 $18.2
_2-13 4ol %o7  beh Sl 542  5e1 6,0  6s4  €el 6.9 4.9 2.2 243 621.8
4=73 boh 404 5.0 4.7 44T 5.l 5.3 546 %41 5.6 3.8 _le7 1.5 0.7 622,9
1-14 a5 deb 4.0 3.6 de5 3.8 2.8 3.8 3.6 3.2 . 1s4 =008 ~le7 -3.7 -1.8 610,3

2= 200 2% 3.4 34) 248 3.0 245 208 ie6 2ol _0eh_=leb =2.4 =3.9 6.1 =4.4 603.5
3-74 228 20T 3o} _ 241 240 247 246 205 242 1e8 Qo3 =le3 .=¢0 =3,0 =4.3 =2:4 =0,% 6029
A=14 203 202  Ze6 242 240 241  1e9 1e® 15 1.0 =0.4 =19 =2.5 <-3.5 ~4.5 =3.6 =-2.9 =-5.3 $94,8

1-15 el 240 243 1ed  del 14T 146 lobd Yol 06 =0e7 2.0 =2.5 =3.3 =4el =3.2 =2eb =3.9 =2.5 591.0
2-70 5~1C 4=10 1-71 2=71 3=T1 4=71 1-72 2-12 3=712 4=72 i=~13 2=13 3-72 4-13 1-T4 2-74 3-74 4-T4
TNTTTAL CUARTER
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T CORPORATE PROFITS AFTER TAXES &
COMPOUNDED ANNUAL RATES OF CHANGE

SICLYONS OF
JERMINAL INITIAL QUARTER DOLLARS
OUARTER A
2-70 3-70 4=T70 1-71 271 3=71 4=71 1=-72 2-T72 3-72 4-72 1-73 2-73 3-73 4-73 1-74 2-74 3-7T4 4-T74

3-70 41 39.9
_4-70 _=}3.7 -28.4 36.7
=71 7.8 9.8 68,3 ' 41,8
=71 14,7 18,4 52.4 37.9 43,3
3-71 15,9 19.0 41.0 29.1 20.9 47,8
—A4-71 16,5 19.2 35,4 26,0 20.4 19.9 49.7
1-72 18,8 21.4 35,0 27.8 24,5 26.4 33.3 $3.4
2-72 18,7 21.0 32,1 25,8 23,0 23.7 25.6 18.4 8.7
3-72 19,8 21,0 30,4 25,0 22.5 22.9 24,0 19.6 20.8 $0.4
4-T2 20,6 22,6 31.1 26,3 24.7 25,5 27,0 24.9 28,3 34,3 _ #3.1
1=73 _ 26e1 263 34.5 3048 29.8 31.3 33,8 33.9 39,5 49.9 64.9 71.9
_2=T3 23,3 25,2 32.4 20,9 27.8 28.8 30.4 29.8 32.9 3T.1 37.5 14.7 74,0
373 20,7 22.3  28.3 24,9 23,5 23,9 24,5 23,1 24,0 24.8 21.2 4.0 -S5.8 72.9
4=73 19,3 20,5 25.9 22,6 212 21,2 21,4 19.7 20,0 19,8 16.0 3.2 -2.2 1.7 13.2
1=74 _22:0 23.4 28,6 25,8 24.7T 25,1 25,7 24.8 25,8 26,6 24.8 16.4 16.9 30.3 66.9 03,2
2-74 2048 21.6 263 23,5 22.4 22.6 22,8 21.7 22.1 22,3 20.1 12.8 12.3 19.1 28.9 -0.5 ’ 93.1
3-T4 22,7 24.0 28.6 2642 25,3 25,7 2642 25.5 26,4 2T.1 25.8 20.3 21.4 29.4 40.2 28.5 65.8 94.3
4=T76 16,8 17,6 21,3 18,7 17,4 17:2 17,0 15,6 15,3 14,7 12.2 6.2 49  Te2 8.6 =5.9 =-8.5 -49.% 79.8
=75 10,1 10,4 13,3 10.5 8,9 8ol Te2 5.3 402 2.6 =06 =67 -9e4 =9.9 ~1201 =25.1 =31.9 ~56:4 =62.3 8243

2-70 3-70 4-T70 1-71 2-71 3-71 &71 1-72 2-12 372 472 1-73 2-73 373 &-73 1-74 2-T64 3-T4 A-14
TNITiAL QUARTER

¢ _NATIONAL INCOME BASIS

JUNE 20, 1973

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 Tncome and Product Accounts of the
United States, 1929-65, Statistical Tables
(available from any U.S. Department of Commerce
Field Office or from the Superintendent of
Documents, U.S. Govermment Printing Office,
Washington, D.C. 20402).
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INVENTORIES COMPARED WITH MONTHLY SALES*
MANUFACTURING AND TRADE
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1961 1962 1963 1964 1965 1966 1967 1968 1969 1970 1971 1972 1973 1974 1975
RATIO0S BASED ON SEASONALLY ADJUSTED DATA. SOURCE: U.S.0EPARTMENT OF COMMERCE

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS
AS DEFINED BY Tnt NATIONAL BUREAU OF ECONOMIC RESEARCH.

LATEST DATA PLC TED: APR L PREL ‘MINARY
FREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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