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The economy is showing many of the early symptoms of
recovery from the recession which began late in 1973, Real product
declined only marginally in the second quarter, according to
preliminary estimates, after having decreased at a very rapid rate in
the prior two quarters. The steep slide in industrial production
apparently ended in March and production has increased slightly over
the past three months. Employment has increased since March, but the
reported rate of unemployment has remained about unchanged. The
sharp drop in the unemployment rate in June must be discounted at
this time because of uncertainty about technical problems in the
computation procedure.

Growth of demand increased in the second quarter. While
investment demand continued to be relatively weak, other spending
increased substantially. Consumer spending has risen at a 9.7
percent annual rate so far this year, about in line with the rate of
expansion over the 1970-73 period. This increase in demand has yet
to be translated into expansion of production, however, as
liquidation of business inventories continued at a rapid pace through
May. Spending other than for inventories rose at a 9 percent annual
rate in the second quarter. Adjusted for price changes, the increase
was at a 3.3 percent rate, the first quarterly rise since the third
quarter of 1973,

The recent income tax rebate and the $50 payment to Social
Security recipients contributed to a substantial increase in personal
income in June. Much of this increase, however, is nonrecurring;
thus the recent personal income data overstate the basic rate of
income growth., The reported rate of personal saving rose
substantially in the second quarter, but this too is probably
temporary. The increased saving rate is more reflective of the
accounting procedures used to determine personal savings than of
reluctance of consumers to spend.

The rate of inflation continues to slow and the general
level of prices, as measured by the GNP deflator, has increased at a
6.8 percent annual rate since the fourth quarter of last year,
compared to a 12 percent rise over the previous year. Consumer
prices have increased at a 7 percent annual rate since last November,
also substantially slower than the previous year.
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COMPOUNDED ANNUAL RATES OF CHANGE
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WHOLESALE PRICES - INODUSTRIAL COMMODEITIES, SEASONALLY ADJUSTED

COMPOUNDED ANNUAL RATES OF CHANGE
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1=75 =944 ~9,4 =G.3 -9,5 -10,5 ~11.8 =14,0 ~1529 =1749 =2006 =25,8 =3ial =33.5 =31a9 113a2
2-15 _=~30.4 10,5 =10.5 =10,8 =11.8 =13,0 =15,} =16+9 18,7 ~21o} =25+3 =2943 =30.3 =27,8 =23.4 ill.2
=75 _=10.5 =10Q,6 =10:6 ~10.9 =4lod =129 =14.8 =164 =179 =19.9 =23221260 =2042 =2249 =18.0 -12.1\1\ 11040
$=75 =100 -10,0 =20,0 —-12,2 —}3.,Q =120 =13,6 ~15,0 ~1€a2 1728 ~20,5 «22.% ~Zlal =1840 -12.2 -8 -l::\\\£L096 109.9
5=75  =9.6 =9.6 =9.6 =9.8 -10.5 =lle4 =12.8 14,0 =15.0 ~16.3 =48.5 =20.0 =18+9 ~15:2 =10s4 =5.6 =-2,2 -3.2\ 109.6P
675 ~8.9_~8.,9 8.8 -8.9 =9.5 ~10.3 ~11e6 =12,6 =13s% =1bs4 ~16.2 ~17s3 =15:9 =12+2 =146 =-3,2 f.0f 0.5 4.5\' 110,0P
11=73 12-73 1-14 2-7¢ 3-74 4-74 5-74 6-74 7T-14 08-14¢ 9-74 10-74 L1-714 12-74 1-15 2-715 3=15 4-15 5-15
INITEAL MCONTH
P~ PRELIMINARY
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PERSONAL |NCOME
RAT10 SCALE MONTHLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
1.4 | 1.4
,.3 4, 3Y ‘.3
].2 7 loz
1.2449
1.1 Zig;,/ 1.1
1.0 // 1.0
IJ
0.9 o 0.9
0.8 rLad 0.8
g
0.7 ] 0.7
P
0.8 0.6
] 3 X X R
S 3 RS
i ¥ § § 3
s ) s 3 P
1967 1968 1969 1970 1971 1972 1973 1974 1975
SOURCEs U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANOE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: JUNE PREL IMINARY
PREPARED BY FEOERAL RESEAVE SANK OF 8T, LOUIS
PERSONAL INCONME
L RATES QF CHANGE
BILLIONS OF
TERMINAL INIYLIAL MONTH D01 LARS
MONTH ANNUAL RATES
11-73 12-73 1-14 2-{4 3-14 4~14 S-14 p-164 1-14 A-74 9-14 10~76¢ Li-74& 12-74& 1-75 2-1% 3-1% 4&-15 S~15
12=123 8.0 12107.1
1-1¢ 329 -0.1 12107.0
2=1% S$.0 3,5 1.2 lel)3. %
3-1& 4.1 3.1 Yy 4.1 1,117.1
4-16 Sab a0 fial -7 L.l 1.12%.2
$=14 b3 $e2 1,8 8s1 A0e) 11,2 1213822
b=74 - %] 6o 1 61 8.3 9.8 1042 921 1:143.5
1=14 8.2 103 Qal 1042 11,8 128 13,6 J8.) 1.159.%
_f8-74 : P4 B.3 525 9.9 Alad 11.6. 11,8 _13.1 8.3 Lel1.2
S=-14 Ba6 Be6 948 10,2 13.2 11.6 21.7 12.6 10,0 11.7 1,178.0
10-14 825 £a5 9,5 9.8 10,6 10,9 10,8 _11.3 Sal 2.3 L1ad oo 1:18%.0
11-14 1.1 1.l £.5 8.6 9.2 9.2 Ba% 8.8 6.6 fal kP I-nh 1.1086.%
12-14 1.6 10 Ge3 8.4 Qo3 8.9 Bab fa9 Y- S - PP 3 4.5 sl 6.8 1:191.0
1=1% 1.l 1aid 16 laa 8.0 1.9 1.5 Lol - 781 S0 3.4 ra\ 1.4 ;j:\\§t4'39‘ 11911
2=15 6a7 [- 99 1.2 1.2 1.3 1a2 (%] Hah 3.1 £, 9 3.2 Lal 3.0 Lal ;t;\\\; 1s193.4

11-73 12-73

1=-74

2=Ts

J=l4 474 9=T6 6=T74 T=074 B8-764 9=74 10-/4 11-T4 12-74

1-75 2-75

3=7>

4-75 5-75

INITIAL MONTH

P= PRELIMINAKY
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RETAIL SALES

RATI0 SCALE RAT10 SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
55 55
50 so 150
3 /\/u.s
45 *0. 7 45
40 40
+13. 47

3s //K 3s

=
30 S " 30
25 25
O sl e’ d A it Nl T e 5l PR
1967 1968 1969 1970 1971 1972 1973 1974 197S
SOURCEs U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS 1WDICATED.
LATEST DATA PLOTTED: MAY, JURE ADVANCE ESTIMATE
PREPARED BY FEDERAL RESERYVE BANX OF ST, touIs
RETAIL SALES
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH o ) NILLIONS OF
MONTH __ DOLLARS
11-73 12-73 1-T4 2-74 3-T4 &-T4 5-T4 6-T4 T1-74 08-Ta4 9-74 10-74 11-74 12-T4 1-75 2-15 3-15 4-15 5-75
12-73 -21.5f\ o 42,116
1-T6¢ 0.6 1 zs.ox T T T 42,932
2-14 1.5 15.4 5.8 43,134
3-T4 6.4 17.8 13.9 22.6 43,872
T4 7.5 16.2 3.2 17.1 u.a'\ 34,283
5-74 9.1 16,6 14.3 17.3 14,8 11.9\ 44,894
6€~T4 6.5 12.1 9.5 10.5 6.7 4.3 -1.8 %4, 593
T-T4 12,0 17.9 1646 18.9 18,0 20s1 21.2 59.2 %6,356
8-T4 12.9 18.1 17.0 19.0 18,3 20.0 20.7 38.1 19.7 \1-2\?% 47,056
9-T4 9.0 13.1 11.5 12.4 10.8 10.6 8.8 15.0 <-2.3 -20.3 \ 46,177
1078 7.2 1046 9.0 9.4 TeT To0 4.9 8.4 -4.7 ~15.0 -9.3 \ 45,803
11-T4 3.5 6.1  4e3 &1 2.0 0.7 =1.9 =0.7 =11.7 -20.2 -20,2 -29.9\ 44,469
12578 %0 6.8 #.8 #.7 2.9 1.6 0.3 1.0 7.8 -13.6 -11.2 S12.2 9.9 44,821
1-7% 5.9, Bo4  Te0 Ta2 547 Sel 3.6 5.3 -1,7 <-5.5 -l.4 1.3 21.8 35,0 u 45,935
2-15 Tel 9.5 8.3 8.5 T3 6.9 5.8 7.6 1.7 -1.0 3.4 6.8 22.9 29.9 25.0\ 46,819
3-8 5.1 7.2 5.9 640  #el  &el 2.8 4.0 -1.4 -4cl -1.1 0.6 10.2 10,2 -0.4 -20.6 45,926
415 €el  Bel  Te0  Tol 6.0 5.5 4.k 5¢T 1.0 -1s1 2.0 4.0 12.5 13.2 648 -1k 226 46,712
575 Te6 9.6 8.6 8.8 1.9  Te6 6.8 8.2 4sl 2.5 5.8 8.2 16.3 17,6 13,6 10,0 29.5 36.9 47,951P

o — e —
&~75 7.6 l9.5| 8.6 8.8 8.0 T.7 7.0 8.3 4.5 3.1 6.1 8.2 15.2 16.1 12.6 9.7 22.2 22.0 8.7] 48, 285E

11-73 12-73 1-74 2-74 3-74 4-T4 5-74 6&-T74 T-74 8-T4 9-74 10-T4 k=74 12-74 )-S5 2-7% 3-75 4-15 5-1%

INTTIAL MONTH

P— PRELIMINARY _ .
E~ ESTIMATED

PREPARED BY FEDERAL RESERVE BANK QF ST, LOULS
JULY 11, 1975
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COMPENSATION PER MAN-HOUR,

COMPOUNDED ANNUAL RATES OF CHANGE

TOTAL PRIVATE ECONOMY

(TERMINAL INJTIAL QUARTER 1967 = 100
QUARTER
2-10 3-70 4-70_ 1-7) 2-71 3~71 4-7) }-72 2-72 3-72 4-72 }-13 2-73 3-73 &-73 1-Te 2-T4 3-74 4-T4
3-70 _ 10.1 125.8
4-70 6.5 2.9 126.7
1-71 Tel 5.6 8.5 129.3
2-71 6.9 5.9  T.4 6.3 131.3
3-71 6.7 5.9 6.9 6.1 5.9 133.2
4-71 61 5.4 6.0 5.2 4.6 3.3 134.3
1-72 608 642 6.9 6.5 6.6 6.9 10.5 137.7
2-72 605 640 6.5 6.1 6.l €e2  Teb 4.7 139.3
3-72 602 548 602 5.8 5.7 5.6 6.4 4.4 4ol 140.7
4-12 603 5.9 643 6.0 6.0 640 646 S.4 5.7 T.3 143.2
1-73 609 6.6 Tal 649  T40  Tel 7.9 7.3 Bel 10.2 13,2 147.7
2-73 608 645 648  6e6 6.7 648  Teh 6.7 1.3 8.3 8.8 4.7 149. 4
3-73 6o 606 6.7 606 6.6 6eT  Te2  6a6 1.0 T.T 7.9 5.4 6.0 151.6
4=73 6.9 636 6.9 648 648 6.9  Teh  To0 143 8.0 8.2 6.6 1.5 9.0 154.9
1-74 609 6.7 7.0 668 6.9  Te0  Teh 740  Te3 749 8.0 6.8 T.5 8.2 1.4 157.7
2-74 7e3 Tl Tk Te3 Teh T8 729 Te6 8.0 8.6 848 7.9 8.8 9.7 10.1 12,7 162.5
3-74 TeS T3 Te6  Te5  Te6  Te8 842 Te9 83 848 9ol 8.6 942 1040 10.3 11.7 10.7 166.7
4=T4 Te5  Tab  Tal 76 Tl 7,8 8.2 8.0  8e3  8:8 940 8.4 90l 947 949 10.7 9.7 8,7 170.2
1-75 TeT  To5  TaB 748  Te9 8.0 8+4 842 8.5 9.0 9.2 8.7 9.3 9.8 100 10.7 10.0 9.6 10,5 174.5
270 3-70 4-T70 1-71 2-71 3=71 471 1-T2 2-72 3-72 4-72 1-73 2-713 3-713 4-73 1-74 2-T4 3-T4 4-T4
TNTTTAC QUARTER
OUTPUT PER MAK-HOUR, TOTAL PRIVATE ECONIMY
COMPOUNOEL ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER 1967 = 100
“GUARYEE
2-70 3-70 4=70 1-71 2-71 3-71 4=-71 1-72 2-72 3-72 =72 1-73 2-73 3-73 4=73 1-76¢ 2-74 3-74 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 0.4 107.7
3-71 3.9 3.2 5.1 2.6 4.9 109.0
4-71 3.5 2.9  4e2 242 3.2 15 109.4
1-72 3.5 2.9 4.0 2.5 3.2 2.4 3.3 110.3
2-72 3.7 3.3 4.3 3.1 3.8 3.4 4.4 S.6 111.8
3-72 307 3.3 4el 3.1 3.7 3.4 4.0 4.4 3.3 112.7
4-72 3.9 3.6 4.3 3.5 4.0 3.9 4.5 4.9 4.5 5.8 114.3
1-73 400 348 4eh 3.7 4e2 Aol 4eT 540  4eB 546  Seb 115.8
2-13 3.5 . 342 3e7 3.0 3.4 3.2 3.4 3.5 3.0 2.8 1.4 '-2.4\ 115.1
3-73 3.1 2.8 3.3 2.6 2.9 246 248 2.7 2.1 1.9 0.6 =1.7 -1.0\ 114.8
4=73 209 2.7 3.4l 2.4 2.7 244 2.5 2.4 1.9 1eb 046 -0.9 -0.2 0.7\ +2.2% 115.0
1-74 202 149 242 1.6 1.7 1e3 1.3 lel 0.5 0.0 =1el =2.7 =2.8 <-3.6 =7.8 112.7
2-T4 200 1e8  2e1 145  deb  1e3 142 140 0ok 0.1 =0.9 =2.1 =-2.0 =2.3 -3.8 0.4\ 112.8
3-74 168 145 148 142  1e3 140 049 0.7 042 =0e2 =lol =241 =2.0 =243 =3.2 =0.9 -2& 112.2
A-T4 L1e® 1ol 1eé 008 0.8 045 0ok 062 =00k =0e8 =15 =245 —2.5 =2.8 =37 =-2.2 -3.5 -4.9\ 110.8
175 163 1ol 1e3  0e7 0.7  0eb 0ok 0sl =0e4 =0.7 =1lo4 |-2.2| =242 =2.4 ~3.0 -~1.8 -2.5 =2.7 -o.n] 110.7
2=70 3-T0 4—10 1-71 2=71 3-11 &=T1 1-12 2-72 3-72 &=12 1-13 2-13 3-T% &-73 1-T4 2-T4 3-Ta4 &-T4
TRITTAC QUARTER
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RATIO SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
165 165
i57.6
155 ALK 155
»//.{3/
145 / 145
135 UNIT LABOR COSTS 4 157 o 75— 135
2.
125 et g%t PYY
" 157 800 73 L] 195
115 6. 3 A /// 185
/ / :‘174.5'—175
e L - 165
105 P T /
_& / - 155
95 " ] 145
20 ofx. 47 / ',}3/ 135
I M ATION
3 i | RNl
) = 125
e eg0r | -7 o
115 / T e 115
J PR ol S R 110.7
*2 / ———————— i
105 e ’/A// 2.2z 105
== S B— OUTPUT PER MAN-HOUR
95 -0. 5% i 95
37 om. & 2 K. 2.4 57 . Y 87 8. 73 757 &M /S5
8 (i I3
1967 1968 1969 1970 1971 1972 1973 1974 1975
SOURCE: U.S. DEPARTMENT OF LASOR
PERCENTAGES ARE ANNDAL RATES OF CHANGE FOR PERIGOS INDICATED.
LATEST OATA PLOTTED: 18T QUARTER
PREPARED B8Y FEDERAL RESERVE GANK OF ST. LOUIS
UNIT LABCR COSTS, TOTAL PRIVATE ECONOMY
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUARYER 1967 =_100
QUARTER _
2-70 3-70 4-70 1-70 2-71 3-71 4-71 1-T2 2-72 3-72 4-72 |~73 2-73 3-73 4-73 }-74 2-T4_ 3-T4_4-T4
3-70 3.4 119.1
A-70 4.3 8.1 120.6
1-71 2.4 1.9 -1.3 120.2
L 2=T1 341 3.0 2.0 8.4 121.8
3-71 2.8 2.7 1.9 3.5 1.7 122.3
4=T1 2.6 2.5 1.8 2.9 1.6 1.6 122. 8
-T2 3.3 3.2 2.8 3.9 3.4 4.3 7.0 124.9
272 2.7 246 2.2 29 2.3 2.5 3.0 -1.0 124.6
3-72 2.5 2.4 2.0 2.6 2.0 2.1 2.3 0.0 1.0 124, 9
4-72 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 34l 2.2 3.2 44 T2 127.6
2-73 3.2 3.2 3.0 3.5 3.2 3.5 3.8 3.1 4.2 5.3 1.1 lrk 129.8
3-73 3.5 3.5 3.6 3.8 3.7 3.9 4.3 3.8 4.8 5.8 7.2 1.2 1& 132.1
4=T3 3.8 349 3.8 4.2 4.l Aok AT 4ed 8.3 6.2 Toh T8 1.7 o& +1.1% 136.7
1-74 406 4cT  4e7 5.2 5.2 5.5 6,0 5.8 6.8 7.9 9.1 9.6 10.5 12.2 16.4 139.9
2-76  Sel 542 542 8.7 5.8 6.l 6.6 6.6 7.5 8.5 9.7 10.2 11.0 12,3 14.4 12.6 144.1
3-T6 5.5 5.7 5.7 6.2  6e3 6.7 Te2 Te2 8.1 9.0 10.1 10.6 1le4 12.4 13.9 12.7 1z.a\ 148.5
4-T4 6.0 602 6.2 6.8 6.9 Te3 Tl Te8 8.7 9.6 10.7 11,2 11.9 12.8 14.0 13.3 13.6 u.s\ 153.6
1-75 603 6e4 6.5 7.0 _Tol  7o5 8.0 8.1 8.9 9.7 10.7 |11.1] 11,7 12,5 13.4 12.7 12.7 12.6 Lo.h 157.6
2-T0 3-70 4-70 1-71 2-7T1 3-71 &=71 1-72 2-72 3-72 4-12 1-73 2-73 313 413 1-T4 2-74 3-74 &-T4

TRTTTAC QUARTER
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GROSS NATIONAL PROOUCT IN CURRENT DOLLARS
— COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

LERMINAL INITIAL QUARTER QOLIARS
QUARTER ANNUAL RATES
3=710 4-70 1-71 2-173 3~7) &=21 1=32 2-72 3~32 4-72 1-73 2-f{3 3=-13 4=-13 1-14 2-74 3= 4-7% 1-15
_4-10 1.8 "-\ 991.8
A=11 8.4 15.X 1.027.8
2-71 8,2 Lle5 7R 1:087.3
3-71 7.5 9.5 6.6 sh 1:061.3
A-71 To7  5e2 143 1.9 e..’»\ 1.083,2
1=72 8.4 9.8 8,5 &,7 10.¢ IZN{-] 7%. Lell15.0
2=12 8,7 9.5 8,9 9.1 10,4 1l.3 10,4 1:143.0
a-72 8,8 9,5 500 9,2 10,2 1C.7 10,0 s.x 1216943
4-72 9:2 10,2 9.5 5.8 10.7 11,2 10,9 1lal 12.1\ 1:204,7
1-73 9.9 10,8 10.2 10.0 11,5 12,1 12,0 12,5 14.1 xz.s\ 1:248.9
2-13 948 1007 1002 12¢5 13e2 ilel 1145 1lafl 1228 12,5 9.6 1,277.9
_3-73 9.9 10.6_ 10.2 10,4 1lod 13.¢ 11.3 11,5 i1.9 117 9.8 10.1\ 1:308,9
=73 10,0 }10.70 30,2 105 llel 1.8 led et 10e8 Mot 1043 10,6 a2} 1:384.0
1-14 906 0002 9,8 949 1044 10.6 10,4 10.4 10e5 10,1 8.8 8,5 I.8 Q.NZ"2% 1.358,8
2-74 9.4 10.0 9,6 9.7 19.1 10.3 10.1 0.0 10.} 9.7 8,6 8.3  Tal _ 6.0 1486 1:383,8
3-74 9.4 10.0 5.6 6.7 10.1 10.2 10,0 10.0 1041 9.7 8.7 8.6 8.2 | 7.2) 8.6 9.7 , 1:916.3
4-76 901 9.6 9.2 $.3 9.6 SoT 9.5 9.4 S.4 9,0 Byl 7.8 Tek 6.5 T.l 6.9 a2 t16% 1:430,9
1-75 8,6  Bel _B,%  Beb  Be6 86 Be3  Belk 820  Te5 645 Gel  Se4 443 8,3 3.2 0.0 -3.:\ 1:416.0
2-15 842 _B,5 8ol 8.2 8.3 B3  B,0  TeB8 ToT Te2 63 5.9 5,3  4s4 _4e& 3,6 | L6 0,3 4.h 12433,4P
3-70 «-70 1-7T1 2-71 3-71 471 1-72 2-12 3-12 &-12 1-13 2-73 3-73 «~13 1-74 2-74 3T« &-74 1-75
TNITIAL QUARTER
P= PRELIMINARY
GR0SS NATIONAL PRDDUCT IN CONSTANT 1958 DOLLARS
LOMPCUNGEDR ANNUAL BATES (IF CHANGE oo
TESMINAL INTYIAL QUARTER NOLLARS
QUARTER ANNUAL RATES
3-70¢ 4=70 1-21 2-71 3-7) 4=-71 1-72 £-22 3=-12 4~J2 1-73 2=-13 3-73 4-13 L-14& 2-1% i-7e¢ 4-7& 1-15
4-70 ~4.3 r 719.3
a-1 2.1 m.x 736.9
2-71 2.7__6.4 z,x 14241
147.2
15%.1
17049
18646
3-72 4e8 bel 5.5 6,0 6.8 6.9 7.2 gh 19804
4=12 502 6o 5.9 6.4 Tel  Ted . .6 Ted 8.3 Blae2
1-73 $.6 L 6,70 6.3 648 1.5 3.7 8.0 7.9 £.9 9>'~ 832.8
2=-13 522 §a3 5.8 £a2 bal Hal fab '] bab a8 242 2'1% 837.6
3-73 50Q 548 544 5.7 _6el 6.0 60 5.5 5.4 44k 1.9 1&\ _ 840.8
13 8e8 503 5l 56 5.1 5.6 34 48 aal_ 33 [Z] 2.0 20 R
| S——
LoT6 3.9 8.5 4.1 4.2 4.3 &) 3B 342 2.1 lab 0,3 =del =2.8 =7.0 253.5% 830.5
2-14 305 4l 3,6 3.7 548 3,5 342 245 2eh Lal =045 -~Le2 =242 -%.& =l.6 821.1
3-~74 3e) 3.2 3.2 de2 323 2,0 2.7 2.0 la6 Qs =0.8 -—leb =dok }-3,50 1,8 -1.9 2341
478 2.4 2.8 2.8 i - - - - = ez hes e ST7.0% 804,0
. . Ged  dad 1eS  leS Qe el =0e6 2.0 2,7 ~3.5 -4,9 -&,2 -§.5 -9.0 04
1-15 Ls6 169 do® _ do3 _ 1s2 048 Qué =043 0,9 ~lo9 3,2 =8,0 <-4,Y <-6,3 =61 =-7,5 -i0.2 -ll.% 780.0
_2-15 Lo _ 348 143 1.2 Lol 0.8 0.3 =043 =059 =1,7 =2,9 =3:5 =4¢2 =53 =5,0 -5.6 [~7.0] =6.0 -o.s\, 179.4P
| m—
3-T0 4-70 1-71 2-71 3<71 64-71 172 2-72 3-12 4-12 1-13 2-13 3-13 413 1-74 2-74 3-14 4-74 \-75
INTTTAL GUARTER
P- PRELIMINARY
Louls
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DEMAND AND PRODUCTION

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATI0 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
1.6 1.6
i
1.5 T 1.5
~7.4334
1.4 = 1.4
1.3 v 1.3
- TOTAL SPENDING L b0 W ]2
P
1.1 1.1
+4.27 /
1.0 4 1.0
0.9 8, { //r #2.17 0.9
,45/ *6.7% 4// ™
0.8 [~ / LA \u\;nu 0.8
+3.7x _—) f// -7.0r
[/,\/—___ .
0.7 Q/ — 0.7
=-1. 17
REAL PRODUCT R
0.6 3 3 g g N R 0.6
3 3 S 3 3 3 S
0.5 4 4 4 ’ 4 ’ 4 5
1967 1968 1969 1970 1971 1972 1973 1974 1975
ILONP IN CURRENT DOLLARS. SOURCEs U.S. DEPARTMENT OF COMMERCE

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

LATEST DATA PLOTTED: 2ND QUARTER PREL IMINARY
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GENERAL PRICE INDEX*
RATIO SCALE RATIO SCALE
1958=100 1958=100
i90 — 190
+5. 8%

Z 185
185 L A83.90
180 180
175 5977 175
170 77 170
165 y4 165
160 7577 160
155 / 155
150 ,,}”yf, 150
145 ;y), 145
140 /"3 140
135 ,,),1,/ 135
130 A 130
125 YT 125
120 BN T S ¥ T s ]2
s §___§__§ } § g NI s

>0 om0 3 2 2 ? 3 3 3 2
ol N ST ) DY ) N | A S (A
1967 1968 1969 1970 1971 1972 1973 1974 1975

WAS USED IN NATIONAL INCOME ACCOUNTS
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST OATA PLOTTED: 2ND QUARTER PREL INIWARY

SOURCE: U.S. DEPARTMENT OF COMMERCE

PREPARED B8Y FEDERAL RESERVE BANK OF ST, LOU!S
IMPLICIT PRICE CEFLATOF FOP GROSS NATIONAL PRODUCTY
COMPOUNDEL ANNUAL RATES OF CMANGE
TERMINAL INTTIAL QUIARTER 1958 = 1
QUARTEFP 20
3=-70 &-=-10 1=t 2=-11 3-11 4=21 1=72 2-12 3-12 4=-12 1=23 2-73 4~73 &~73 1-14 2-14 3-14 4&=-74 1-15
4-70 6.4 137.88
1-71 5.5 «.2 1392817
2~-71 5.3 4.8 4¢8 r-; 141,13
3-71 beb 4.0 3.1 zk . 142,03
4=71 4,0 3.5 3.4 2.2 1k +3.2% 142.70
1-72 4.3 3.5 3.7 3.3 3.7 5:;\‘\\; 144, 62
2-72 4.0 3.6 3.3 3.0 3.1 3.1 1.9\ 145,31
3972 3.9 3.5 3.3 3.9 s.d 3.6 2.6 3.3\ 146450
472 3.9 3.6 3.6 [3.2) 3.3 3.0 3.0 3.1 ah 187,96
—J I \

173 4.1 3.8 3,7 3.5 3.7 4.0 3.7 4 “8 5 .

3 03 4 5 \"'Z'\‘% 169,95
2=13 4¢3 451 4,1 4.0 “e2 48 4,4 5.0 991 [P 1.3 182,61
3273 4al 4.5 4.5 4.5 4.7 S0 5,0 5,7 6.3 7,0 1,8 u.,a\ 155.67
S=T3 5,0 4.8 495 4.9 S.l 5,5 5,5 6,2 67 |7.0)] 8.4 8.5 ah{\ 158.93
1=-7¢ 5+5 S.4 $:5 925 S5e9 623 7% ] 1.9 1t 8.4 92l 9.1 10,5 12-3\ _}‘2 o% 163,61
2-T6 5,7 5,7 Sk 5.8 6.l  6e€ 6ol Vo3 149 _BeS 942 9.6 10,1 10,8 9.‘4\\ 167431
3276 6ol 6.1 _6el 6.3 £.6  ToQ 142  To8  Es& 9,0 9,6 10.1 10.5 11.2 10.6 u.e\ 172.07
4-74 b6 6.6 [P 699 1.2 7.6 7.8 8.4 9.0 9e7 10Qs3 10,8 11,3 112,01 11,5 13.1 144 N 111,91

 Rto— <+6.8%
1=75 627 6.7 628 7.0 Te3  To1 749  8s4_ 520 955 10el 10s5 1048 1he3 11a0 Lleb Ales 845 181262
2=75 606 - 6.6 6.7 6.8 Tal  To5  Tol 822 826  Gel 9.5 9.8 10,0 1042 948 929  9a3 | 2281 5.1 183,90P
S t
3-70 4~70 1-71 2-71 3=-71 4-11 1-72 2-12 3-72 4-72 1-73 2-73 3-73 4-713 1-74 2-74 3-764 4~14 }-15

INITIAL QUARTER

P~ PRELIMINARY
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PERSONAL CONSUMPTICN EXPENDITURES IN CURRENT OOLLARS
LOMPCUNDED ANNUAL BATFS OF CHANGE

BILLIONS OF
m lhutw ANNUAL RATES
3-70 4-70 A-7) 2-7) 3-71 &-71 1-72 2-72 3-72 &4=~72 A-I13 2-73 3-73 4-13 1-14 2-76¢ 4-7¢ 4-14 1-75

4-70 2.0 -~ £28,.3
' 3-nm Be8 14,9 _A30.5
2-171 B8e3 11.0 7.3 £622)
3~-71 T8 9.8 6,8 6.2 67241
4-71 I26 8.8 £29 [P S P9 \ AR3.B
1-72 8.2 9.2 1.8 820 8.9 19,8 103,93
=12 A&.é 926 8,5 9.8 9.7 11.1 1.3 120,86
=12 8.1 923 g.7 8,9 Sa6 10,5 1023 9.3 136.8
4=12 9.0 9.8 9.1 9.4 10.,0 10,7 10,7 0.4 115 137.2
1-73 9.3 _10.2 Ss6_ 10,0 [Oe6 11¢3 1).4 34,5 (2.6 13.6 181.7
2-13 9.4 10,1 926 9:9 10,4 1059 11.0 10,9 11,4 11.3 9.2 199.0

A=T3 9.4 4040  Se5 948 1042 10,7 10,6 R0.5 10,6 10,5 9,0 @,9 000000000 Ale.d

4-13 829 9e5 940  9el 905 948 946 943 9.8 0.8 Ta3 6.3 3.8 823.9
1-1% 829 928  8a9  94h . 928%  9ab 925 922 922 8.7 1.8 7.0 6.0 Ba& 25806
2-74 9e3 el Se3 9.5 Se0 10.) 40,0 9,8 9.9 g6 8.8 6,0 9.7 lle3 L%.3 86941
74 9 9.8 10,3
4-74 859, 923 8.9 9,0 9.2 9e& 9,3 9.1 9.1 0,8 8.1 TaR 7.7 08,7 $.9 6.2 -2.% 293.8
1-7% 808 9.2 8.5 9.0 9.2 9.3 9,2 9.0 9,0 8.7 8.1 T.9 7.8 8,6 8.6 6.8 2.7 8,0 913.2
=1 9 9 4
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 4~713 1-T4 2-74 3-74 4&=T& 1-75
INITIAL QUARTER
P- PRELIMINARY
PERSONAL CONSUMPTICN EXPENDITURES IN CONSTANT 1958 DOLLARS
COMPCUNDEL ANNUAL. RATES E STLTon o
TERMINAL INITIAL OUARTER O0LLARS
QUARTER ANNUAL RATES
3-70 4-70 1-71 2-71 3-71 &=71 1-72 2-72 2332 4-72 1-73 2-33 3-73 &=-73 1-74 2-7%¢ 3-7s 4-T4 1-1%
4-70 -2.8 471.5
1-7} 3,9 11.0 490,1
2-71 326 6.9 3.1 $93.8
3-71 3.5 5.7 3.4 3.2 497,72
_4=T1 328 _Sa6. 3.8 4.2 8,2 508.1
1-72 4.4 5.5 446 5.2  6e2 14l $12.8
2-12 o9 603 %.h  6e0 6,9 T.1  Bes 3523.2
3-12 Sah 623 5.5 60 sl 122 To3 6.3 531.2
4=12 Se5 _6e8 509 . beh  Tel Vo6 Tl  Teh 8,3 $42.2
1-73 SeT 6ol 6o 6o Te3 a1 Vo8 Tob 8,3 8.1 5529
2-13 523 Bel 5.6 5.9 63 €45  6e3 8.8 5.7 4,3 0.6 553,72
3-73 (05 5e6 5S¢l Sef 5.6 5,7 5.5 4.9 4.6 3.3 0.9 1.2 555.¢
4-13 420 406 490 4ol 492 4,1 3.7 249 203 0.8 -1.6 =247 -6.% $46.3
1-74 wsh 328 ded 323 323 sk 246 JeB8 ol -0.& -2.8% -~3.4 -5.4 -4.7 539.7
2:34 Yed 3,7 3.2 2. 392 2.0 2.6 148 1e2 0sd =haS =2.0 =30 ~led 2,2 342,17
3-1% 3.3 307 3.2 3ed 342 334G 206 240 125 0s5 -Q.7 =0.9 ~L.5 0,2 2.8 3.4 547.2
474 2ol 836 200 koS haB  deb el 0.4 =0,3 =1,3 246 =3.4 -39 ~3.3 =2.8 -%5.3 -ld.g 328.2
1=15 2.2 206 200 240 1e9  leb le2 0e6 0.0 <0,9 =240 =243 =2,9 =2,2 =15 -2,7 -5,7 2,5 $31.9

171

1-72

3-72 4-72

1-73

2-73

3-73

473 =74

2-T4 3-74 «-74 )-75

INITIAL QUARTER

P= PRELIMINARY
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GROSS PRIVATE DOMESTIC INVESTMENY IN CURRENT DOLLARS
COMPCUNDED ANNUAL RATES OF CHAMGE

TERMINA)L INLTIAL QUARTER Ol‘l;l‘.l:?‘lisw
QuUARTER . ANNUAL RATES
- 3-70  4-10 fe?i  2-Fi 3-11 4-71 1-72 2-72 3-12 &-72 1-73 2-73 3-73 4&-73 1-T74 2-74 3-74 &-J& 1-7%
4=70 _ ~5,} ~ 137.4
A=71 _10.9_ 29,6 146.6
2=71 l4.4 25,6 21.8 154,0
3=71 _10.3 15.9  $.6 =-1.3 153.5
=71 12,2 }17.0 13.1 5.0 20.4 160.8
1972 14,0 18.2 15.6 13.6 1.8 23.2 169.4
2-72 14,2 17.7 15.5 14,0 _19.6 19,1 15,2 175.5
3-72 14,4 37,5 15,6 14,3 1€.6 18,0 15,6 15,5 18241
4-72 14,9 17.7 16.0 15.% 18,7 18.3 16.7 17.5 19,0 _190.2
1-73  15.4 17.9 16.5 15,8 18,9 18,6 17.5 18,2 19:4 1948 199.0
2-73  15.1 17.4 16,1 15.4 18,0 17.6 6.5 165 17,2 16,3 1208 2031
373 14,5 1645 15,2 14s5 16,7 16,2 15,0 15,0 14,8 13.4 10.3 7.8 209,0
4-73  15.8 17,8 1648 1623 186 18,2 17.5 1708 18,2 18,0 1Te4 198 33,1 228.5
1-74 12,5 1450 12,8 120 13¢5 12,7 11e5 11,0 A0.1 845 548 345 Lok =22.7 210.5
274 11.8 13.2 12.0 11e2 12.% 1kat 10e4 9.5 9.0 744 %ol 3.3 1.8 =l4u0 205 211.8
3-74¢ 1003 11e4 _10s2__ 9s3 10e3 _9s4__ 8Bal _ Te3 6.3 4.6 2,3 ‘0s3 =1.5 10,9 4.4 =109 205,86
4-74 10,1 1l.1 10,0 9.2 10,0 9.2 8,0 T,3 6% €9 3.0 lab 0.2 6.7 -0.7 =-2,3 1.2 209.%
1-15 3.6 4ol 2.7 1.5 1.7 0.4 =13 -2.6_=4s3_=6e6 =9.5 =123 =15.2 =226 =2245 =29,4 =3Ts2 -63.2 163.1
2-15 1.2 146 0sd =lel =1, =2.5 =452 =S.7 =To& =9.7 —12.5 ~15.3 =181 ~24,5 =268 30,5 -36.0 =50s5 -33.5 167,3Pp
3-7C 4-70 1-71 2-71 3-71 4-71 1-12 2-72 3-12 4-12 1-73 2-73 3-13 4-173 1-74 2-74 3-74 4-74¢ 1-75
TNTTTAL GUARTER
P- PRELIMINARY
GROSS PRIVATE DOMESTIC INVESTMENT IN CONSTANT 1958 DOLLARS
COMPCUNDED ANNUAL BATES OF CHAMGE
TERMINAL INSTIAL QUARTFR B‘L;;E?iﬁg'
QUARTER ANNUAL RATES
3-70 4-70 1-71 2-7} 3-71 4=7) 1-72 2=72 3-32 4-72 1-73 2-13 3-73 413 1-14 2-14 3-1& 4&-T14 1-15
4-70 -11.9 10241
1-71 408 2407 107.9
2-71 8.2 19.9_15.3 111.8
3-71 403 10,3 3.7 -6,6 109.9
4-11 Ted 1244 8.6 S5¢4 191 116,68
1-72 8.7 13,3 10.7 9.2 18.0 17.0 119.4
2-72 9.3 13.3 11.2 10.2 16.5 15.2 13.4 123.2
3-12 956 13.1 11.2 10,5 15,2 13,9 12,4 11,5 126.6
=72 10.1 13.2 11.7 )1.} 15.0 14,0 13,0 12,9 14,3 130.9
1-73  10+2 130 11e6 1led l&s& 1326 12,6 1243 12,7 1l.d 134.4
2-73 9.8 12.3 [0.9 10.4 13.1 12el 1le2 10,6 10,3 8,4 5,8 13643
3-73 8.8 10,9 9.6 9.0 Ale2 1041 9.0 8a1 7.3 5,0 2,1 -—1,5 13%.8
4-73  10.5 12.6 11.6 11.2 13.4 12.7 32,1 119 12.0 11.4 115 14s% 32,9 145.8
1-74 6.9 8.6 1.3 626 8.0 6,9 8.1 4.6 1.5 1.5 =08 =2.9 =3,6 -30.1 133.3
2-74 508 Vo2 640 __Se2 _6sh 5,2 440 2.8 el 003 2.6 -—&a4 =544 =201 =8a1 130.3
3-76 3.9 540 3,7 249 2,7 244 led =042 =146 =3.6 =5,9 -8.1 -9.6 =20.5 ~15.3 —2i.4 122,17
474 352 442 3,0 242 2.9 le6 0,3 =049 =242 =421 =640 =-7.9 =941 =170 =1246 ~14a5. 1.0 120.5
1=75  =3.6 =3.] =-4+6 =5.8 —5.8 =7ek =922 =1150 =1340 -15.6 -18¢5 =215 =244 32,4 =33,0 =39,6 =47.0 -69,8 89,3
2-75 =547 =5.4 —649 -8e1 —Be2 =99 —1le? =1345 =155 =18.0 =208 =236 =2603 =33,2 ~33.6 38,9 43,8 56,4 =36,9 19460
3-10 4-70 1-71 2-71 3-71 &7T1 1-72 2-12 3-12 4-12 1-713 2-73 3-73 4-13 1-14 2-14 3-T4 4-T4 1-15

INITIAL QUARTER

P— PRELIMINARY
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GOVERNMENT PURCHASES CF GCNDS AND SERVICES IN CURRENT DGLLARS
COMPOUNDEL ANNUAL RATES OF CHANGE

_ BILLIONS OF
%L INITIAL OUARTER Auzl{::t‘::res
3-70_ 4=70 A-7] 2=71 3=J1 4=F) 1=72 2=12 3~72 4=12 -3 2-13 3-13 4=-73 A=-T4 2=14 4-74 4=T& 1-JS
4-10 Se6 223.3
i1l 7.0 8.5 _221.9
2-71 607 1.3 6.1 2313
3-71 1.0 7.5 7.0 1.8 235,71
4=-71 7.8 8.4 8.4 9,6 11,3 L8241
1-72 901 5.8 10s2 11.6 13.5 15.7 251.1
=12 8.4 8.5 9.0 9.7 10.6 9.9 4o 232.8
3-72 To6 1.9 7.8 8,2 8+2 152 3.2 2.1 233.1
472 8.1 8.4 6.4 8.8 9.0 8.5 6.2 1.1 12,3 26220
1-73 8.3 8,6 8.6 $,0 6.2 8,8 .1 8,1 1i.2 10.} 269,0
2-13 842 8.4 8.4 8,7 8.8 8,4 7.0 T.2 _Sa6 8.3 6.5 213.3
3-173 7.8 8.1 8.1 8,3 E.4 8,0 607 1.2 8e5 Vs3 6.0 5.4 27609
4-13 Bs6 8,6 8,7 8,9 9.0 8,8 7,8 8,4  Sel 9l 8.1 9.4 14.4 286.%
1-74 88 9.1 Sel 9.4 9,6 ' Seh 8.6 9,3 10,5 10.1 10,1 1ls4 L4.5 14:6 29643
2-14 950 o3 943 506 92T 9eb  Be9  Se5 10,6 10,3 10,4 Lhed A3.5 130 dle4 _306.4
3-74 9.1 9.6 _ 936 907  S,8 9,7 Sel Se7 10,6 10,4 10,5 lie3 12,8 12,2 1hkel LQ.8 31243
4=74 9s5 9,7 5,8 10,1 ive3 10,2 9,7 10,2 Aie2 11,0 11,2 12,0 13,3 1301 12.6 13,2 13,6 323.8
1-15 9.5 9.8 5.8 10.1 0.2 10.2 9.7 10,2 1}.} 10.9 11.0 Al.7 12,8 12,4 11,9 A2.} 2.7 10,0 3] Y
2-15 9.5 9.7 9.8 10,0 10.¢ 10,1 9.7 10.1 10,9 10.7 10,8 4le3 12+2 Kle9 11,3 1le3 L1e53 9.5 9.0 338,8¢
3-70 4-70 1-71 2-71 3-71 &-7T1 1-72 2-12 3-12 &-12 1-13 2-13 3-13 4713 =74 2-T4 3-T4 4-74 1-75
TNITIAL GUARTER
P- PRELTMINARY
GSOVERNMENT PURCHASES OF GCNDOS ANL SERVICES IN CqNSYANT 1958 ONLLARS
£e ' £ BILLIONS OF
TERMINAL INTTTAL CUARTES 1L ARS
QUARTER ANNUAL RATES
4=70 __-0.6 137,84
1-71  =0.1 -0,9 137,58
2-T1 =045 =0.,4 _ 0,0 137.8
3-71 lal LaB 2.2 fa60 139.7
4-71 241 3.5 2.0 1.6 8.6 1462.6
L=T2 208 3.8 4.6 6.2 6.0 3.4 1438
2-72 204 2,9 3.6 46 3.9 1s1 0.0 143,08
3-12 le8  Re6 gol 205 1e5 =Cel =2.8 =56 1418
=12 106 169 243 2.6 145 0,3 <=0,7 =lo) 3.4 143.0
1-13 1e? 2,0  2ed 2o1 ol Qo8 Q02 0.3 3,3 3.4 184.1
2-173 1o leT 2,0 203 1.7 046  04)  Ook 240 ka3 -0, 163.9
3-73 Led 1e5 _4eB 2,0 )4 0,6 -0,0 =0,) 1e3 0,7 -0.6 -0,6 1437
473 le?  1e9 2ol 203 169 del 008 009 202 1e9 1.5 2.5 _S.1 185,17
1-74 1a6, Aaf Ls0 PPV 1a8 1al D.8 0.9 22 lal L3 220 2.2 0.8, 186..0
2-74 105 o6 128 202 1e6 0.5 046 o7 deb 143 0.9 1.3 2.0 0.l =0.5 145.8
=74 X S =
4-74 Red  2e% 107 Lo led 0,9 0,6 0.7 1a% led 0.9  lak Aet Q. 043 0.7 1,0 1863
1-15 1e5 166 Jo8 he? leb Jol  0s9 1O 106  he® 1e2 he5  he® kel 1o hoT 245 3.9 147.7
=15 7
3-70 4-70 I-71 2=71 3=71 4-71 1-72 2-712 3-12 4-72 1-73 2-73 3-73 4-13 1~74 2-T4 374 4=14 1-175

INITIAL QUARTER
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OISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
COMPLCUNDED ANNUAL RATES OF LHANGE.

TERMINAL INITIAL QUARTER BIESIE::SOF
QUARTER ANNUAL RATES
3-70 470 A-71 2-7L 3-71 4-3) 1-72 2-72 3-72 4-72 1-73 2-73 3-73 413 1-74 2-24% 3-74 4-714 }|-1%
4-70 2.8 107.2
=11 1ot 1241 128,46
2-71 8.0 10.7 8.8 T44.1
3-n 7.0 8.4 6.3 3.9 751.3
4-71 b1 1.7 61 4.8 5.7 161 .8
i-72 6.1 1.6 .3 5.5 €3 6.9 114,17
2=72 6.9 1.7 6.1 6.2 6.9 1% 8-1 790.Q
3-12 7,2 1.9 7.1 6.1 .4 8.0 8: 6 920 807.2
4-72 8.2 8.9 8.3 8.3 9.} 10.0 11,} 12.3 16,2 838.1
1-13 §.9 9.6 9:2 G2 10.2 11s2 12.2 13.6 16,0 15.8 69,5
2-13 91 921 924 $e% 10s3 11c1 11s9 12.9 14,3 13,3 10.8 8921
3-73 9.2 9.8 S25 9¢€¢ 10,3 11,0 116 AQe& 13.2 12,2 10,5 1Q.) 913.9
4-73 9.4 9.9 9.7 9.8 10.4 11,0 11s6 122 12.9 121 10.9 10,9 Ak:o 219:4
\-74 9.0 L 7Y 9.3 93 929 10.3 10,8 Jlle2 11,5 10.6 923 8.0 8.2 5.9 _930.6
2-74 8.9 9.3 9.1 9.1 S.6_ 10,0 10Q.3 vto.e 1.9 19:0 §.8 823 1.1 529 6.9 96649
3-74 9.0 9.5 9.3 S.3 9.7 10,1 10.4 10,7 10.9 10,2 9:3 9.9 8.7 121 9ok Aled __993.1
4-74 8.9 9.3 9.1 9.1 9.5 9.8 10.1 10:3 10,4 91 8.9 $:3 822 1.4 §22 829 Y% 12008.8
1-75 8.5 8.9 8.7 8.6 9.0 9.2 9.4 9.6 9.6 8.9 8.1 1.7 1.3 6.4 6.8 6.8 426 207 1:015+5
=15 9. 9 9.7 S.7 _19.1 1]
3-70 4-70 1-71 2-71 3-71 4=-71 1-72 2-T2 3=12 4-12 1-73 2-73 3-73 473 1-T4 2-74 3-74 4-T74¢ 1-75
INITIAL QUARTER
P~ PRELIMINARY
DISPOSABLE PERSONAL INCOME IN CONSTANT 1958 DOLLARS
LOMPCUNDEL ANNUAL RATES OF CHANGE
TERMINAL INLILAL QUARTER S AR
QUARTER ANNUAL RATES
370 4-70 1-71 2-71 3-71 471 1-72 2-72 3-72 4-72 1-73 2-73% 3=73 &=-23 1-74 2-14 3I-74 4-7& )-75
4-790 =3.1 537.%
1=-71 221 8268 5488
2=11 322 6.6 4,5 554.9
2-1 2.7 4.1 2.8 1.1 56,4
&=11 229 825 _dad 2.8 3.8 Sal.a
1-12 2.0 4.3 el 2.7 F7Y -3 3.3 $66.2
2-72 3.3 4.4 3.6 3.4 4.1 4.3 5.3 57346
312 3.1 421 4.0 2.9 A6 4.8 2.6 529 $81.9
4-72 4.7 521 5.2 3.4 $e2 6.9 8.1 95 1348 600,13
i-13 $22 a2 $.9 21 $49 1.6 B.6 9.6 11,7 10,4 6151
2-13 $:9 528 3.4 523 $el 626 Ted 1.8 Eq4 fs1 2.0 Al8e2
3-13 4.7 524 Se1 S22 5.7 6.0 7L} o1 £.9 45,9 222 222 6258
4-73 4.4 320 4.7 4.7 5.1 5.3 3.6 5,1 8.6 3.8 17 I P%) 0.7 622.9
1-1¢ 3,5 4,0 3,6 3,5 3,8 3.8 3,8 3,6 3,2 1.8 =0.8 -1,7 -3,7 -7.8 6103
2=74 2.9 3.4 3.0 228 3.9 2.9 2.9 2,0 208 Q24 =}e8 <=2.4 =3,9 <~bol <—4%4:4 603,95
5-74 L2l 226 FIy4 219 L2} 1.9 1.8 | 98- AaQ =008 129 =2,3 -3,93 -Q;S 3.4 -2,9 -5,3 394,08
-1 2+0 L3 1s8 3.1 1.7 1.6 1.4 l1e1 Cob =0eT =200 =205 =343 4ol -342 -2.8 =~-23,9 ~-2.5 $91.0
2=15 2.9 3.2 2.9 2.8 3.0 2.9 2.9 2.7 2.4 1.3 0.4 0.2 =0.4 -90,3 1.2 228 3.9 9.8 21.93 620:9P
3-70 4=70 1-71 2=71 3=T71 4=71 1=-72 2=72 3=72 4=72 1-73 2-73 3=73 473 1=T74 2«74 3-74 4-74 1-75

INITIAL QUARTER

P~ PRELIMINARY
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CORPORATE PROFITS AFTER TAXES *
COMPOUNDEO ANNUAL RATES OF CHANGE

STCCTONS OF
an INITIAL QUARTER DOLLARS
QUARTER )
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3-10 4.1 39.9
470 ~}3,7 -28.4 36.7
1-11 7.9 9.8 68,3 41.8
271 14,7 18,4 52.4 37.9 45.3
3-71  15.9 19,0 41.0 29.1 20.9 47.5
471 16,5 19,2 35.4 26.0 20.4 19.9 49.7
1-72 16,8 21.4 33,0 27.8 24,5 2644 33.3 53.4
2-72 18,7 21,0 32.1  25.8 23,0 23.7 25.6 18.4 55.7
3-72 19,0 21.0 30.4 25.0 22,5 22.9 24.0 19.6 20.8 58.4
4=12 20,6 22,6 31.1 26.5_ 24e7 25.5 27.0 24.9 28.3 36.3 6301
1=73 2601 2603 34,5 30.8 29,8 31.3 33.8 33,9 39.5 49.9 64.9 71,8
2-13 23,3 25,2 32.4 28.9 27.8 26.8 30.4 29.8 32.9 37.1 37.5 14.7 7440
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1-76¢ 22,0 23,6 2856 25.8 24.7 25.1 25,7 24.8 25.8 26,6 248 16.4 16,9 30.3 66,9 83.2
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S 0.4 13,3 10.5 8.9 8.1 1.2 5.3 4.2 2.6 _-0.6 6.7 -9.4 =9.9 -12.1 -25.1 =31.9 -56.4 -62.) 62.3
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SOURCES OF DATA

National Income and Product Accounts Data

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

Source: U.S. Department of Commerce, Bureau of Economic Analysis
Historical Data Sources:

1970-73:
1968-69:
1966-67:
1964-65:
1929-63:

Survey of Current Business, July 1974

Survey of Current Business, July 1972

Survey of Current Business, July 1970

Survey of Current Business, July 1968

The National Income and Product Accounts of the
United States, 1920-65, otatistical Tlables
(available from any U.é. 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
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1961 1962 1963 1964 1965 1966 1967 1968 1969 1970 1971 1972 1973 1974 1975
MRATI0S BASED ON SEASONALLY ADJUSTED DATA. SOURCE: U.S.DEPARTMENT OF COMMERCE
SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS
AS DEFINED BY THE NATIONAL BUREAU OF ECONOMIC RESEARCH.

LATEST DATA PLOTTED: MAY PRELIMINARY
PREPARED BY FEDSRAL RESERVE BANK OF ST. LOUIS
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