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THE PRESIZZIT HA
COUNCIL OF ECONOMIC ADVISERS
WASHINGTON

ALAN GREENSPAN, CHAIRMAN
WILLIAM J. FELLNER
GARY L. SEEVERS

December 18, 1974

MEMORANDUM FOR THE PRESIDENT

Subject: Personal Income in November

Summary

Personal income =-- a broad measure of income that includes
wages, salaries, farmers' income, social security payments,
etc. -- fell by more than $2 billion from October to November.
Despite the rise in wage rates, private payrolls fell by $6
billion as a result of the severe cutbacks in employment and

hours in November.

These data were released Wednesday, December 18 at 2:00 p.m.
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William J. Fgllner
Member

Alan nspan
Chairman
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