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With November marking the thirty-second month of the current expansion,
economic activity continues to advance, and recent developments suggest a continuation
of this trend into 1978, Measures of income, sales, and employment have moved ahead
vigorously over the last several months,

Since August, personal income has increased at a 13 percent annual rate,
exceeding the 11 percent average annual rate registered over the entire expansion
period beginning March 1975. Likewise, advances in retail sales since August have
been at a 19 percent rate, well above the 12 percent average annual rate recorded
since March 1975.

Prices have also risen faster in recent months, with wholesale prices
increasing at an 8.3 percent rate over the last three months, compared to an average
annual rate of increase of 5.7 percent over the thirty-two month recovery period.
Sharply rising wholesale prices for farm products and processed foods and feeds have
been a major element of the recent uptick.

One of the significant characteristics of the current expansion has been
the rapid growth of employment. Over the most recent three months civilian
employment has increased at a 6.4 percent rate, and over the entire expansion period
to date, employment has expanded at a 3.4 percent average annual rate. In contrast,
annual employment growth has averaged only 1.6 percent during the postwar period.

The substantial expansion in the number of job holders recently is reflected in the
employment-to-population ratio. In November, 58.6 percent of the civilian population
aged 16 years and older was employed. The November figure exceeds the four previous
peaks in this ratio posted near the high points of past expansions since 1950. The
current high employment ratio is associated with a much higher unemployment rate than
was the case at previous peaks, This 18 the result of a rising trend of labor force
participation throughout the current expansion.

Peak Employment Ratios and Associated Unemployment Rate

Employment Ratio l/ Unemployment Rate 2/
11/77 58.6 % 6.9 2
11/73 58.3 4.8
1/70 58.1 3.9
8/56 58.1 4.1
3/53 58.1 2,6

1/ Civilian employment as a percent of civilian
noninstitutional population (16 years and older).

2/ Unemployed as a percent of civilian labor force
(16 years and older).
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I=11 _ AOss 2Os& Aled 3heQ Aleo Jhe? 1A2e0Q Dled 207 1240 10,6 8.2 Te9 9.0 J2e4 12539.2
811 1022 K0sD 3029 )0e8 llel 2)e® 11e® A1e0 1044 1leé 10,0 8e2 1.9 8,6 10+1 7,9 1 1349,0
977 10+ 10+ 10s% 1Qe7 1hed 21e4 Ble4d 10.9 1093 3)e2 0.0 8,5 8.3 9.0 0.} 8.9 10.0 1456043
40-37 10.7 10,8 Jled Ddle dded }}e8 21e9 2leD dled 41e9 10,9 9,7 9.8 10.6 11.9 11,8 13.7 17.7 1438246
- = 9 ['} 0 28 11,9 1).8 33,1 14,7 11,8 14597 .4P

a=Jo S=76 &=lo T-~To b=To 9=76 10-76 11=-76 12-To 2A=77 2=77 3~77 4~T7T7 5=17 6=1T7 V=17 8-77 9=77 20O-T77

INITIAL MONTH

¥= PRELIMINARY

PREPARED BY FEDERAL RESERVE BAMK OF ST, LOUIS
DECERBER L9y 1977
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RETAIL SALES

RATIO SCALE RATI0 SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
65 65
60 /ﬂ 60
vn.‘/:z/l 81.6
$S5 // 55
50 i 50
*5, 3
45 / 45
40 / 40
*12.32
35 / 35
*8. 12
30 ﬂ 30
‘4( K 4 x‘/'*"? M§ e Mé ied Y, 'Z
5 | | 25
1969 1970 1971 1972 1973 1974 1975 1976 1977
SOURCE: U.8. OEPARTMENT OF COMMERCE
PERCENTAGES ARE ANMUAL RATES OF CHAMGE FOR PERI00S (NDICATED.
LATEST OATA PLOTTED: OCTOBER, NOVEMOER ADVANCE ESTIMATE
PREPARED BY FEDERAL RESERVE 8ANK OF ST. LOUIS
RETAIL SALES
~KERMINAL IMLYLAL peCia Vel nlLL MONS UF
nONTn OULLARS
SaTh b1 VYL T
+alb. 3.3 18 J - 92e%10.
P 7%, 7N 2--1. 1 0.7 LYK 7VN
—bals 3ol 1 2.2 8.8 534197 .
—mTe 2.5 & 208 8% 6.0 B—— L
JRY. Y. 7. el I Tod S.6—11.8 10,4 CPOR TS 4 T
VR 7 b8 8.9 11,0 32,8 37.5% 15,4 L ab 2
22l 11.9 & oS 278 21,0 ST.32 21,3 40,3 - 509085
iald 1.5 (-3 2.2 202 A 13.2 1l.8 10,0 218,85 e 200 10
2= 10,8132 1203383 16,0 38,8 18,3 19,3 66— 201 ———— [— Y2
all 1.2 13 13,0 38,6 18,9 38,1 17.8 18.4 9.5 27.3 18,7 - . LY KT
Aall 10802 120332 1a.d 15.8 28,2 38,2 2.9 18.2 2.2 22 58 g bibm —
Sal? .4 10 10,5 3136 12,2 13.3 - 12.4 11.9 8.7 2.8 8.1 0.1 =2.8 — 504003 .
o, . 3 5.8 Ey Sed 100 105 11ed 20,3 Do adld Q.4 2.6 =al.) =3,2 =3, 6 —— S$Tyu2o .
Iall 2.0 20 8.0 20,4 11.0 3l b 10,8 10,4 .7 10,8 S.4 2.9 2.9 8.8 16,2 Sben&2
a2} 8.020.2 9.8 10,8 10,9 11l.0 30.8 30,3 0.2 10,4 PR a2 Do T2 233 20,0 —_— 2Re( 20
L - 5.3 L~} S.3 - 10.1 10.0 2.5 2.2 L. .85 .0 8.2 3.0 } OO 4.3 8.5 el =043 prpm— .5&4»)4.& .
LAO0=ld - - 3l L0 6 LAlebd Al S 39\ 1l 8 Li.b Lot 2.0 0.0 1.9 5.8 212 18 .0 1d0 i BN DB .8 Dl 20h
Lial2 10O dioth 313 12,0 312.0 13,0 12.48 12,3 Qb 12.68 30,1 S 10,3 12,7 3.3 Ao 18,5 29,0 20,2 obeblle .
=76 576 6~T70 7-To 8=% 9~7o 10=-%0 1i=-T6 12=To 1A=T7 2=77 3=77 &=T7 =17 6~77 7=27 &=77 =77 =77

INITIAL NUNTn

Pe PRELININARY
£ ESTIMATED
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COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1967 = 100
GUARTER
4-72 1=73 2-73 3-73 4-13 1-74 2-74 3764 4-T4 1-75 2-75 375 &-75 1-76 2-76 3-76 4=T6 1=77 2-77
1-73 13,9 146.5
2-1 9.5 5.3 14844
FRF) 8.6 641 649 150,.9
=73 6.7 1.0 7.6 6.8 15401
1-7s 8¢5 Te2 To8 8.2 1.7 157.0
276 9.2 8.3 9.0 9.7 10.2 12,6 L.3% 161.8
3-74 9¢6 8.9 9.7 10s4 11.0 12,6 12.4 \ 16646
474 9.8 9.2 949 10.5 10,9 12.0 11.6 10.7 170.9
1-T5  10.1 9.7 10.3 10.9 @ 12,2 12.0 11.9 13.0 }\5.6% 17042
2-78 9.8 9.3 9.8 10.3 10.5 11.1 10.6 10.0 9.7 6.5 179.0
—
3~75 9¢3 8.9 943 9.6 9.7 10,0 9.4 8.7 8.0 ls.el 6.0\ 181,1
4~T5 962 8.8 9.1 96 95 9T 9.2 8.6 8.l 6.5 6.5 8.2 184,7
1-76 9e5 941 945 948 9.9 102 9.8 9.3 9.1 8.1 8.7 10,7 13.2 190.5
2-7¢ Peh 9.1 Feh 906 9T 9.9 9.6 9.2 8.9 8.1 8.5 9,8 10.7 6.2 \?.2% 194.3
3-76 Ped 9ol 904 96 9T 9.9 9.5 9.2 9.0 8.3 8.7 9.7 10,2 8.7 9.2 \ 198.6
«~76 9e3 9.0 9e3 9.5 9.6 9T 9.4 9.1 6.9 8.3 8.6 9.4 9.7 6.6 6.8 8.5 202,7
-7 9e5  9e2 945 9.6 9T 9.9 9.6 93 9.2 8.7 9.0 9.6 10.1 9.3 9.7 10,0 11.5 208.3
2-77 9e3 9.0 9.3 9eb 95 9.6 93 9ol 8.9 8.5 8.7 9.3 9.5 8.7 6.9 8.8 8.9 6.3 Z11.5
1] 9e3 9.0 9.2 Db Vb 9.5 93 9.0 8.9 8.5 8.7 M 9.3 8.7 6.8 8.7 8.8 7T.4 8.6) 215.9
- - = - = = = - = & = 1-7171 _2-71
INITIAL QUARTER
OUTPUT PER
COMPOUNDED ANNUAL RATES OF CHAMGE
TERMINAL INITIAL QUARTER 1967 = 100
— GUARTER
4=72 1-73 2=73 3-73 4-73 1-74 2-Ta 3~74 474 1-T5 2~75 3-7% 4~75 1-76 2-76 3-T6 4-76 1-17 2-7T1
1-73 5.8 ~ 114,1
2-73 045 -.s\ 112.6
3-73 0.2 =3,1 =1.8 112.3
4~T3  =0el =2.0 =0.7 0.4 -2.3% 112 .4
1-T4 =142 =2.9 =2.4 =2.7 =5%.6 110.8
270 =leb =2.8 =2.4 =2,6 =4.1 =2.5 110.1
3=T6 =16 =28 =245 =2.7 =3.7 =2.7 -2.9\ 109.3
4=T4  =1eT =2.8 =2.5 =246 =3.,4 =2.6 =2,7 =2.% 108.6
1-75  ~l.4 lﬂ =20 =2.0 =2.5 «1.7 =15 0.7 1.1 9.2% 108.9
2=75 =043 =049 ~0.5 =0s3 ~0e4 0.6 1.5 2.9 5.8 10,7 111.7
3-75 Oes =0el Oed 0.7 0.7 1.8 2.7 4dd 644 | 902 1.1\\ 113.8
=75 062 =0o3 0.2 Océ Oo6 1.3 149 2.9 4.3 5.4 2.9 -1.7\ 113.3
1~76 0.8 046 0.8 11 1.2 201 2.7 3.7 5.0 6.0 46 2.8 T.6 115.4
2-7 1.0 0.6 1.0 13 1ed 2.2 2.8 3.6 4.7  S.4 4.1 2.9 S.4 "2\2.6% 116.3
3-76 Lol 008 142 Lo 15 2.3 2.8 3.6 4.5 5,0 3.9 3.0 4.6 3.1 3.1 117.2
-6 1.0 0e7 1ol 163 1ed  2e1 2.5 3.2 3.9 4.3 3,3 2.4 3.4 2.1 1.6 o.o\ 117.2
1-77 163 1.0 1ed 106 1eT 2.4 2.8 3.4 4cl 4.5 3.6 3.0 3.9 3,0 3.0 2.9 5.9\ 118.9
-1 162 069 162 14 15 201 245 3.0 3.6 3.8 3.0 2.3 3.0 2.1 1.9 1.5 242 -1e3 118.5
3~77 1.6 1ol led 1T 1eT 2e3 2.7 30l 3.7 3.9 3.2 | 2.6 | 3.3 2.6 245 2¢3 3.1 1.7 4.0\ 119.9
4~72 1A-73 2-72 23-73 4-73 1-T4 2-74 2-T74 474 1-7% 2-7% 275 4-7% 1=-78 2-76 2A~T6 a=26 1-I7 2-71
INITIAL QUARTER
PREP
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RATIO SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
200 200
180 ta st e 1150
T LABOR COST //'"'2
UNIT L s
160 #1412 o (A t—i60
-3.2r s
140 -8 81 o] g_g /:j 140
vl §
e ® NI //41{ 320
120 |—+.02 § j;()/é—§— 300
/ ¥ 280
. anoﬁw/t Q—,Q - 260
100 f & — ,4 3_5 240
3 3 | — § 3 SR 220
g : s LK1 I
s — s.o _J77
1§9 u}‘, 180
3} /
? ‘ |
160 Iy comtENEATIon - 160
5 »4. P ]
! TPUT PER HOUR
10 //, SETRLL PERSON 1o
»2. 8
120 — S 00,21 | M) 149
/”,\// L——T 119.9
/ \
r*?'—/—' h——]
100 = 100
-0.7r
L. 4 o Pl S o 073, o, 75 4 Al
S Sl T e
1969 1970 1971 1972 1973 1974 1975 1976 1977

LATEST DATA PLOTTED: 38D ORARTER

SOWRCE: V.5. PMEPARTHENT OF LAOR
PERCENTAGLS ARE ANMUAL RATES OF CMANGE FOK PIRIGOS INDICATED.

PREPARED Y FEDERAL RESERVE GAMK OF ST,

COMPOUNOED AMNUAL RATES OF CHANGE

Louts

1967 = 100

TERMINAL INITIAL QUARTER
72 1-73 2-73 3-T3 «-73 1-T4 2-T4 3-T4 4-T4 1-T5 2-75 3-13 4~15 1-76 2-76 3-T6 &-76 1-17 2-77
1-73 7.’\3,3% 126.4
2-73 9.1 xo.a"\ 131.6
313 9.0 9.0 e.a\ 134 .4
—
4~73 M 9.1 8.5 0'3& 137.1
1-74 9.8 10.4 10,4 11,2 u.n\ 141,7
274 10.8 11.4 11.6 12.0 14.8 u.s\'ﬁd% 14649
3~T4 11,5 12.1 12.%5 13.4 1%5.1 15.7 15.8 152 o4
4=~Ta  11eT 12.3 126 13.4 14,7 14,9 14,7 13.5\ 157.3
e
1-75  11.7 12.2 12.5 13,1 M 14,1 13,7 12.6 1147 3.2% 16147
2-75  10s1 10.4 10,4 10,6 11,0 10,4 9.2 7.1 4.0 -3.2\ 160,
375 8.9 9.0 8.8 8.8 8.9 8.0 6.6 4ud 1.5 [-2.2] -).2\.\ 159.1
4~18 940 941 849 9.0 9.0 8.3 T.2Z 5.5 3.6 1.1 3.3 10.2\ 163.0
1-7¢ 8.7 8.7 8.6 8.6 8.6  To9 6.9 5.5 3.9 2.1 3.9 1.7 s.a\ 165.1
2-7e Bed  Beb 8.3 8.2 Be2 Teb 646  S.4 Al 2.6 4Ad 6.T 5.0 47 6.4% 167.0
3~To 842 842 8.1 8.0 8.0  Ted 6.5 5.4 43 3.1 4.5 6.5 5.3 5.3 85,9 ‘\ 169 o4
4-T6 842 8.3 8.1 8ol Bed TS 648 5.8 4¢P 3.9 5.2 6.9 6ed b4 Ted o.o\ 173.0
1-717 8ol  8e1l  Te9  Te?  Te8  Te3 046  S.T 4.9 4l 5.2 6.6 5.9 6.1 6.6  T.0 s.z\ 17%.2
2-17 B840 8.0 To9 TeB  Te8  Ted  6eT 5.9 5.2 4.5 5.5 648 0642 6e4 648  Tel 6.3 TS \ 178.4
-1 To6  Te8  TeT Te6 Teb Tl 6e5 5.7 5.1 4ea 5.3 [6e8| 5.9 6.0 6.3 6o4 3.6 58 4.1) 180,2
= = - - C S = = = = = = 1-11 2-1
— INITIAL QUARTER
NOVEMSER 29, 1977
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LARS

COMPOURDED ANNUAL RATES OF CHANGE

ALLLIONS OF
TERNINAL INITIAL QUARTER DOLLARS
T2 1-73 2-73 3-73 4~73 1-74 2-74 374 4-F4 1=T5 2-75 3~75 4=~75 1=76 2-76 3~T6 a-%¢ 1-77 z-'nw"
1-73  15.9 1426543
273 1l.6 TS 1,288.4
3-72 10,9 8.4 9.3 14317.5
«~73 11,1 9.6 10.6 11.9 ~ 14355.1
1-T4 9.7 8.2 8.4 8.0 4.2\7’.\4% 1136940
2-74 9.7 8.4 8.7 8.4 6.8 9.~\ 14400,1
3=Ta 9.5 8.5 8.7 8.5 | Tos| 91 8.9 3.2% 1,430.1
4=Ta 9.0 8.2 8.3 8.) Te2 8.2 Teb  bo4 114524
1-73 8ol Te2 Tel 60T 8.7 60 S lel 0.2 19453.0
2-T5 845 TeT T8 Tob 6.8 Ted 6.9 be2 602 12.6\ 14496406
3=T5 95 849 9.0 9.0 8.6 9.3 9e3 9.4 105 1640 19.5\ 10564,9
4=T5 9.5 8.9 9.1 9.0 8.7 93 93 9e4 10e2 13.8 14os 9.5 11600,7
1=T6  9¢8 9e3 9e4 95 92 98 9.9 10.1 10.8 13.6 140 113 1302 N7% 1965142
2-76 9e8 94 9.5 95 9.3 9.9 9.9 101 10.7 13.0 13.0 11.0 11.7 xo.z‘\ 14691 .9
3=T6 9.7 9.3 9.4 Feb 902 9T 98 9.9 10.4 12.2 12.2 10.4 10,7 9.4 o.o\ 1,727.3
W~T6 945 9ad 942 902 940 95 95 9.5 9,9 114 11e2 9.6 9T 8.5 V.6 0.1\ 10755 o4
1=TT 9.8 9e4 9.5 9.5 9.3 9.8 9.8 9.9 103 11e6 11.5 10:2 106 9.7 9.5 9.9 n.z\ 1,810.8

2-77 100 96 9.8 9.8 9.6 10¢1 101 10.2 1046 119 11e8 10.7 10.9 105 10,3 11,2 13,5 33.7\ 11869.9
2-77 1060 9.7 9.8 98 9.7 10s1 10.1 120.2 1006 lll."l 1166 10.6 10,86 10.4 10.5 10.9 12,4 1l.9 1002\ 1+915.9

- - - - - - - - =37 _2-11

COMPOURDED AMNUAL RATES OF CHANGE

AILLIONS OF
TERNINAL INITIAL QUARTER DOLLARS

EE— =72 1-73 2-713 3-13 4-13 1-T4 2-74 3-76 4= 1-75 2-T5 375 «~715 1-T6 2-T6 3-T6 «~T6 1-T7 z-ﬁm
1-73 9.5 r\ 147 102298
2-n 4.9 0. \_\ ° 14231.1
=73 3.8 1.l 1.7\ 1423043
Pox 7Y 34 [Zea| 209 z.x\-\ 14242.6
1-76 1.9 0.0 =0el -1.0 -3.9 ‘iz_iz% 1023022
2-74 1e2 =0e3 =0.3 =1e3 =249 -1.0\ 1422445
74 0e7 =0e7 =~0.9 =-1.0 |ﬂ] “2.2 =28 7 6% 1021649
474 =0cd =led =17 =2.4 =35 =33 40 5.5 10099.7
1=T8  =1e2 =205 =249 ~3:6 ~4.T ~4e9 -5.9 l:'l_.i]-o.o\,\ 1+169.8
2=75  =0e5 =1e3 =1e8 =202 =249 =27 =30 <341 =1.9 o.&\ 1418842
3=T5  0e6 ~0e3 =004 <006 =1e0 =0s8 =0s2 03 2.3 8.9 u.&\ 10220.7
4TS5 0e8 0.0 =00 =0,2 =05 <00 03 008 2.5 6.9 Tol ).o\ 19229.8
-7 1ed 0.7 0e7 046 0o5 1.0 1e5 201 37 Tobé 7.7 S5.9 6.8 8% 1025640
2-76 1o 140 lel 160 009 1e5 1e9 25 400 609 To0 5.6 6.9 5.0 102715
=76 18 102 1e3  1e3  1e2 1T 201 27T 3.9 beh 64 5.2 5.9 45 3.9\ 1,283,7
4=T6 1e7 202 1e3  1e3  1e2  1eT 2.0 2.5 346 5.6 5.5 4.3 4T 3D 2.3 1.2\ 19268744
1277 261 366 1eT Lo 1eT 21 203 340 400 5.9 5.8 4.9 8.2 4.6 4.2 4D 1.5\ 143110
2=TT 2.3 1e® 2.0 2.0 240 2e4% 28 o3 402 5.9 5.8 5.1 S.4 4T AT 49 6e8 c.\ 19330.7

77 24 201 2ol 2.2 2e2 246 30 3.5 4D ISJI SeT  Sel  B5.4 48 AT 5.0 b3 5.6 5.]\ Le3a7 .4

- - - - - - - - - =" 1=12 2-77

IMITIAL QUARTER

OECEMBER 200 1977
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DEMAND AND PRODUCTION

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2.0 2.0
3
1.9 1.9
|8 P | g
. *11.72 *
1.7 /’“/ 1.7
e TOTAL SPENDING L P e
| s +3.‘2z// _—
. +7. 47 ‘
a By
1.3 7 §——J 1.3
*10.82 . IR
1.2 7 » :\—§
R N
/ & s |8 -/ 1.7
1. < — .
L. ﬂ/*/kt 1.6
1.0 /C’/" // 1.5
0.9 | o — 1.4
o o0 #1. 42 *ﬁ’yz\./un 1.3
/l .
9:8 so3s A 1.2
| /wf/ 2. 77 )
- = __ ,r/ -7.6% -
1.0 -0. 9% REAL PRODUCT & 1.0
R R R R R t? N
0.9 % g S T §—0-9
3 S 3 3§ 3 |3 2
0.8 ’ 4 4 4 14 4 0.8
1969 1970 1971 1972 1973 1974 1975 1976 1977
SOURCE: U.S. DEPARTMENT OF COMMERCE

Digitized for FRASER

[LENP IN CURRENT DOLLARS.

RSNP IN 1972 DOLLARS.

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED:

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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GENERAL PRICE INDEXX*

RATIO SCALE RATI0 SCALE

1972=100 1972=100

145 / 145

140 /{,, 140
f5.6/

135 135

130 / 130
125

v 125
120 *"-}5/ 120
s s
10 e J 1o

108 108
L

*3. 01
100

// 100
95 %/ 95

90 1 90
85 85
187 7. ‘N o0 8. 077 U &/ Nedn) ¥/ 2] ”r Ved E 4 Ved
g0 Lt T (il YRS T e
1969 1970 1971 1972 1973 1974 1975 1976 1977

BAS USED (M NATIOMAL INCONE ACCOWITS SOURCE: U.5. BEPARTMENT OF COMMERCE

PERCENTAGES ARE AMMUAL RATES OF CHANGE FOR PERIGOS INDICATES.
LATEST DATA PLOTTED: 3RD GUARTER

PREPARED OV FEPERAL RESEAVE SANK OF ST, LOVIS

CONPOUNDED AMMUAL RATES OF CHANGE t
TERRINAL INITIAL QUARTER 1972 = 100
4=T2 1=T3 2-T3 3=T3 4-T3 1-74 2-7T4 3-T6 4-74 1-T5 2-75 3~15 4-73 1-T¢ 2-76 3-T6 &-T6 1-T7 2-T7
173 ';:\7'5% 102,89
2= ot 7.0‘-—\ 104,65
oz 6.8 Te3 7.9\ 106457
473 Lﬂ] 8.1 8.6 9.5\.\ 109.05
1=-T4 To7 82 8.5 9.0 8.4 111.28
276 0.3 8.8 9.3 9.6 9.9 u.s\']{)% 114. 2+
3=T4 8.8 9.3 9.7 10.3 10,5 11.8 u.‘\ 117.52
~T6 9.2 9.7 10.2 10.7 11,0 11,9 12,1 u.e\ 121,06
1-7% 94 9.9 10.3 10,8 [11.0] 21.6 22.7 11,7 10..\,\ 124,21
2=T$S 9.0 9.4 9.7 10.0 10.1 106 10:2 9.7 8.3 s..\ 128,96
375 8.9 902 P4 9T 9T 99 96 %) T.¥ 6.5 1.3\ 128.20
A~TS 8T 8.9 %l 93 93 %4 90 8.5 TS 44 6.8 ‘.)\ 130.17
1-7¢ 83 8.5 8.7 8.6 8.7 8.7 8.3 7.0 68 S8 5.9 5.2 "‘\5.6% 131447
2-T6 8ol 8.2 8.3 8.4 8.3 8.3 TP Teh 6.3 S.T 5.6 Sl 4S5 4.9 \ 133,06
3=T6  Te0 8.0 6.0 8ol Te® Te®  ToB  Te0 6.2 5.5 5.4 5.0 4.5 4.8 4.?\ 134,36
76 TeT  Te0  Te® T TeT  TeT Tl 68 4d 5.3 S84 S.d 4T 5.0 5.0 s.s\ 13635
1-77 TeS  Teb  ToT  ToT  TeS  To8  Tel  6eT 600 5.5 5.4  5e1  4e® 5.1 5.1 8.4 s.:\ 138.13
2=TT  TeS  Teb  Tob  ToT  Te5  Tod  Tedl 6T 6ol 506 5.6 54 5.2 5.5 5.6 %9 6.2 7.1\ 140,52

=77 Tebd  Ta3 TeS Te8  Ted  Te3 69 6.6 6.0 IMI Se8 5.3 8.2 8.4 8.5 5.7 3.8 6.0 Oo.\ 142.19

- - - -] - - - 1=17 2-71

OECENBER 20y L1977
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P LARS
CONPOUNDED ANNUAL RATES OF CHANGE

AILLIONS OFf

TERMINAL INITIAL QUARTER OOLLARS
4=72 1=T3 2-T3 3-13 4=T3 1-74 2-T4 T4 4=T% 1~T5 2-75 I-T5 4~T5 1=76 2-76 3I=76 4-76 1-717 2-77

1-73 1440 78742
2-7T3  10.6 7.2 80140
=73 10,0 8.0 8.9 818,2
~73 94 T8 8.2 7.8 33,1
1-74 96 8.5 0.9 8.9 10.4 854.0
2=7T¢ 10,0 9.2 9.8 10.1 11.4 12.3 8T79.2
3=76¢ 10.6 10.1 10.6 11.1 12.3 13.3 14.3 909.0
~Te 9eT 91l 9.4 9.8 10,0 9.8 8.6 D.2 91642
1-75 9eb 9ol 93 94 9.8 9T 8.8 6.l 9.2 93645
2=75 100 95 98 9.9 10.4 10,4 9.9 8.4 11l 132 9659
3=75  10e2  9¢8 101 10.3 10.7 10,7 104 9.5 1leé 12,9 12.7 995.1
4=75 10e4 10.0 10.3 10.5 10.9 10,9 107 10,0 11.8 12.7 12.4 12.2 1+024,1
1=76¢ 1046 10e3 106 10.7 1162 1162 1160 10e5 12,0 128 1246 12.6 1301 1405640
2=76  10.4 10.2 10.4 10,6 10.9 10,9 108 10,3 11,5 12.0 11.7 11.3 10,9 8.8 1,078,5
3=76 104 10¢1 10¢3 10e4 10,7 107 106 1061 11el 131e5 11e]l 108 103 8.9 9.1 1410202
4~T6 106 10e4 10e6 10.7 11.0 11,0 20.9 105 115 116 11.6 11,4 11e2 10.6 11.3 140 11390
1=77  10.7 105 10e7 1068 1162 1lel 1160 10e7 1066 1069 1107 1leb 11eé 110 21e6 13.1 1243 1517244
2=7T 103 10e3 10.5 10e6 10e8 10,9 10e7 104 11.3 11e4 11e2 1140 10,8 10,3 10,7 113 9.9 7.6 1119440

3-T?T  10.4 10¢2 104 10.5 10.7 107 106 103 10,9 111 1069 107 10.5 10.0 10.3 10,6 9.3 6.1 6.6 10218,.9

a=72 1=-732 2-73 2A-73 &-72 1-76 2=T76 376 &-I& 1-7% 2-7% 3=7% 4-7% 13-26 2-76 X~T74 &~7& A-IT 2-17

LARS

CONPOUNDED ANNUAL RATES OF CHANGE

ALLLIONS OF

TERMINAL INITIAL QUARTER OOLLARS
—RIMRTER
4~72 173 2-73 3-713 4-T3 1-7a 2-T4 3-T4 4~ 1-75 2-75 3-75 4-18 1-T6 2-T6 3-76 4-T¢ 1-77 2-77
1-13 8.2 To1.7
2-T3 3.8 0.8 766.8
373 3.1 0.7 1.9 TT0.4
473 1.7 ~0.3 0.2 -2.3 76549
174 0.9 ~0.8 =0.9 =-2.3 =2.2 T6l.6
2=74 0.8 =0.6 =0.7 =1.5 =1.1 0.1 76147
3~ 18 0.1 0.0 —0.5 0.3 1.3 2.8 To6.6
T4 0.0 -led 1.2 =18 =17 -1.5 =23 -T.0 1%2.9
175 0e2 ~0c7 0.7 =12 =0.9 0.6 =08 -2.5 2.1 T56.9
2-75 0.9 002 002 0.0 0o 0.9 1.1 0.7 47 73 T70.4
375 1.3 0ed 0.8 006 Lol  1e6 1.9 1.8 4.9 63 Sa2 760.2
4=T5  1e7  1e2  1e®  1e3  1oT 28 2eT 2.7  Bad 6ot 5.9  6ob 192.8
176 2.2 1eT 1% 1e9 244 3.0 2eé 3.3 5.7  6s6 66 7.0 TS 807.2
2276 248 1e9 200 2e1  2e5  Bel 3.5 Deb 5.5 el 5.9 6.l 5.8 4.2 815.5
3776 264 240 202 202 246 3ol 35 Beb 5.2 5.7 5.4 5.4 5.1 3.9 3.6 822.7
4=T6 208 204 266 2T 3ol 306 4.0 4ed 5,6 6 5.9 6.l 5.9 5.4 6.0 8.6 839.9
1=TT 2.9 2.6 2.8 2.9 3.3 3.7 4l 4e2 5.6 6.0 5.8 5.9 5.8 3.4 5.7 6.8 5.l 85044
2=TT  2e8  2e5 2.7 2.8 3.2 3e6 3.9 40 5.2 5.5 5.3 5.3 5.1 4.6 4T S.1 3.4 1.8 854.1
3=TT 2.9 206 2eT 2.8 342 3¢5 3.8 3.9 5.0 53 5.0 5.0 48 43 4.4 46 3.8 2.4 3.0 8604
2=32 2=73 2=F2 R=7R 4=Th 1= 2-76 376 4&-Th 1=79% 2-7% T8 4-F5% 1-76 2-26 X746 &~T& 1-07 2-77
__ IMIYIAL QUARTER
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COMPOUNDED ANNMUAL RATES OFf CHANGE

LARS

TERATNAL INITIAL GUARTER AN —
=12 1-T3 2-73 3~T3 &=T13 1-Tea 274 T4 &= 1-T5 2-73 3-T5 4=T3 1-T76 2-76 3-T6 &~ 1-77 2_#‘15an_
1-73 217 210 .0
2-73 1842 14.8 218.0
3-T3  13.2 9.1 37 22040
“~73 153 130 12.8 22.6 231.%
1=Ta 606  De2 0o =24 =22 217.3
2-74 6ed 3¢5  0e9 =0udl =98 4.9 21949
=74 29 000 =27 =442 =118 =640 ~15.7 210.7
4~Te 2¢8 =0el =243 =35 =91 =42 8.3 -0.6 2104
1-7% 508 =08 =11.8 =14c) =200 =19:.4 2642 ~30.9 ~52.0 17%.1
2=7% 6ol =0o8 =1lo4 <134 =18:2 =174 =22.1 2442 ~33.8 6.8 1732
3~75 069 =1e0 =2.6 =384 =66 =37 =5.3 =23 +3.2 3T7.6 W07:2 205.4
~~75 0T =140 =268 =302 =640 =304 =47 =23 =2.7 23e2 43.0 ~l.4 204.7
1=-76 4.5 3e2 262 200 =040 32 29 b Te® 32.1 494 26,8 63,0 231.3
2-~76 5.8 47 3.9 3.9 262 Ses Se4 8e8 105 30,6 4248 2601 42,5 24,7 244 4
3~T6 6.5 8¢5 409 49 3D 65 6T 9.9 114 20.2 ITe2 23.8 33.5 20.9 17,2 254.3
“=T76 5.0 3.9 3.2 32 1eT 402 4] 606 Tob6 20,7 264 145 18,9 T.0 =0.8 -16.) 243 .4
1-77 Ten 600 601 602 S.1 T.7 0.0 107 12.1 2446 30.2 20.5 2%5.5 175 1%.2 14.2 535.5 271 .8
2=-17 9.0 8.2 T8 s.1 Te2 99 103 13.0 1465 2601 312 230 2746 2105 2007 21.8 468 380 294 .9
3= 9.1 8.5 f 79 % [ 1] TeS 1060 104 129 148 24,6 29.0 218 253 19.9 18,9 19.4 34,3 24,8 12,3 303.6
= - = = = = = = A=Y1 2-77
IMITIAL QIMRYER
(13
CONPOUNDED ANIMUAL RATES OF CHANGE
BLLLIGONS OF
TERNLINAL INITIAL QUARTER OOLLARS
4=72 1=73 2=7> 3=73 4=73 1=-74 2=T4 T4 4~-T% 1=T8 2-75 3~73 4~7% 1-76 2-T6 =76 +~F6 1-T7T7T 2-M
1-7 14.9 204 .6
2=-7 10.2 S.6 207.4
=73 S8 0e3 ~4.7 204 .9
~~73 Te2 47 4¢3 1462 211.8
1=74 =0ed =35 =bos =Te2 =24.8 197.4
2= 2248 8.8 8.5 9.7 ~19.T ~14.5 189.8
=Ts “Se2 =93 =12.1 =13.8 =215 -20.0 -25.0 176.6
*=Ta “Tel 9.9 =12.2 ~13e6 =19:5 =177 ~19.2 =12.9 170 .0
175 =lbel =19.4 =22.4 ~2%.0 =31.1 =32.6 =378 =43.3 =63.1 133.0
2=7% =1%.2 =18.0 =20:6 =226 =274 =280 <3140 =22.9 =4l.]1 =02 130.9
=7 849 =11.0 =1266 =13.6 =169 =15.6 ~15.8 =13.3 ~13.4 32.35 87.1 153.1
4~75 8.9 =108 =123 =132 ~16e1 ~14.8 =148 ~12.6 =125 166 29.9 9.0 14942
1=76 o9 eI =Tedh ~Teb =98 =TT «6sT =32 =1e2 264 39.6 20s6 6101 168.1
2=76 =Beh 4T =55 =85.85 =T33 =8.2 =29 -0.5 1e8 24.7 33.8 19.7 37.9 18.0 175.2
376 208 =3eT —4eh =43 =5.9 =3.8 =2.5 0.8 209 221 28,7 17.2 27.9 13.9 9.9 1794
4=T6 =DeB 4.9 5.7 =5.T =Te2 =85.5 %S =19 004 14.7 18,7 8.3 1346 0.9 =67 =20.9 169.2
1= “led =23 =20 =246 ~3.8 =18 =06 2.2 4ol 18,5 22.5 14.1 19,6 111 8.8 8.3 482 18007
2=TT =00 0.9 =13 =10 =20 ~0.0 163 4l 600 191 22.7 15.6 20.4 136 12.6 134 35.8 24.5 197.2
=77 Oed =0e4 =0.8 =0.5 <-1.4 0.5 3.7 4eh 601 179 2069 14.5 18.5 12.6 115 11.9 256 15.7 T8 200.8
= = - - = 1=11 2=71
IMLTIAL OQIMATER
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CONPOUNDED ANNUAL RATES OF CHANGE

LARS

AlLLIONS OF

TERMINAL IMITIAL QUARTER OOLLARS

4=72 1=13 2-T3 3-T3 4-T3 1~T4 274 3-T4 4= 1=73 2-T8 373 4-T8 1-76 2-76 3-76 &-To 1-77 z-nmm'
1= 10.6 205.8
-7 46 ~1.0 2651
FYS 7Y 8.2 2.7 6.5 269.3
“~73 Te2 o) 9.8 132 277.8
1=T4 8.6 8.1 113 13.8 1444 287.3
2=T6 9.7 9.5 12,3 14eé 14,9 15.4 297.8
3=Te  10e4 10e3 12.7 144 14.8 14,9 14,4 308.0
4~74 107 10.7 128 1401 143 1403 13,7 12,9 317.%
1=7T5 107 107 125 13.6 13.7 13,5 12,8 12.0 1l.l 320.0
2=75  10.8 10.9 12.4 13.3 13.3 13.1 12.6 119 11.5 11.8 33%.2
375 108 10e8 1242 12¢9 12.9 32.6 12.1 11.5 111 110 10.3 3435
4=T5  10e6 10.6 11.9 125 12e4 1201 116 110 1066 10.4 946 9.0 35140
1-76 1040 10.0 110 115 11e3 120¢9 103 96 90 6.5 7Tob 6.0 3.0 35346
276 9.7 9.7 10.6 11.0 10,3 10e4 %8 %1 8.5 8.0 T.l 6.0 4.6 6ol 35849
~76 964 9.3 1042 1005 1062 P8 902 8.6 8.0 Toh 66 5.7 4.6 5.6 4eb 36340
~7 9.3 9.2 10.0 10e3 10,0 96 91 8.5 8,0 Te5 6.8 6.) 5.4 602 63 Te9 370.0
=TT 9e)l  9e0 9o 99 9T 93 8T Be2  TeT T2 606 6.0 5.6 6.0 6.0 6T  Seb 37449
2-17 9e5 9.5 10.2 1064 102 9.9 925 90 8.6 8.4 TP Teb  Ted 8.3 8.8 103 114 17,8 390.0
77 9.6 966 1062 10s5 103 10,0 906 902 8.9 806 83 8.0 Te? 8T 9.3 10.4 113 24eé 1100 400.9

&~72 1=73 2-72 A=72 4-72 1-7¢ 2-7¢ 274 4-T4 1-T% 2-T9% 2~7%5 4-7% A-76 2-T6 2~TH &-76 1-77 277

INITEAL QUARTER
CONPOUNDED AMIIAL RATES OF CHANGE
ALLLIONS OF
TERNINAL INITIAL QUARTER OOLLARS
~—SUAKTER,

4=72 1-73 2-13 3-73 4-13 1-74 2-T4 3-T4 4-T4¢ 1-T5 2-75 3-75 4-T5 1-76 2-T6 B3-T6 &-76 1-TT 2-77
1-73 3.2 255.2
2-73  ~1.6 -eed 251.2
3-T3 0.7 -2.6 1.0 251.8
4=73  =0e5 =1.7 0.6 0.3 25240
1=74 0.9 Oeé 2.7 3.5 6.8 2%6.2
2-74 1e2 0e8 2.5 301 4.8 2.2 257.6
3-7e 162 049 243 2.7 3.5 1.8 leé 258.5
T4 160 0e7  1e9 2¢1 25 1ol 0s5 =003 25843
1-7% 1ol 0e8 1.9 240 23 1e2 0.9 0.7 1,7 259.4
2-7% 1ehd  1e2 262 2e6 2.7 1e9 18 2.0 3e)  AS 262.3
3-75 1eb  1e5 266 205 2.9 242 202 2e% 3eA 42 3.9 2064 .8
=75 1e6 Lo 202 206 246 2.0 240 2.1 2.7 3l 2.4 0.9 265 .4
1-76 1e3 2ol 18 1.9 201 165 Lot leé 1T 1T 0e8 0.7 =242 263.9
2~7¢ 162 1ol 2e7 1e8 19 led 13 Le3  1e6 1S 0.8 0.2 0.8 0.8 26444
-76 162 1e0  2oé 1e7 18 13 1e2  1e2  led 1B 0s7T <0ed 0.6 0.5 0o 26446
76 1ol 160 1eS 1o 1eb 12 1ed M0 2eZ2  led 006 =0c) ~0s3 0.4 0.2 0.0 26446
1-77 069 008 1e3 163 1edA 0e9 0o 07 009 0e7 002 <0e4 =006 =0e2 =006 =10 =240 263.3
2-77 led 163 1e8 1o 20 1e6  Leb6  1eb  1e8 10 1eS  ledl 142 18 2¢1 2.7 4e) 10.6 270.0
3-77 1eT  1e6 201 2ed 23 1e®  1e® 2.0 2.2 202 240 1eT  1eB 2.5 2.9 Db 40 8.3 6.) 27440

2=F2 =73 2=F2 A~F3 4&=Fh L=-7a 2-76 376 4&-F6 )-8 2-7% A-7% 4-7% 1-T74& 2-TA A=TA &~Th 1= 2-77
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Q

COMPOUMDED ANNUAL RATES OF CrianGE

TERMINAL INITIAL QUARTER “W
——suunie =72 1-73 2-73 3-13 4-73 1-76 2-74 374 a=74 175 2-T8 315 «=75 1-76 2-76 3-T6¢ a-T6 1~77 o ALRALEs
1=73  14.9 bob et
2<13 133 1.7 €90.9
313 12.0 10.¢ 9.3 9114
«~T3  12.0 11.1 10.8 12.1 937.7
176 10.6 9.6 8.9 8.5 5.1 ' 949.5
2-T6  10.6  9e7 9.2 9.1 7.7 10.3 91301
374 10.7 100 9e7 9.7 8.9 10.9 1loa 999.7
4=T4  10.2 9.5 9.2 9.1 8.4 9.5 9.1 6.8 1,016.2
175 9e6 8.8 8.4 8.2 T4 8.0 T2 5.2 37 1+025.4
2=75 112 10.8 10.7 10.9 10,7 11.9 12.2 12.5 15.5 26.7 1,092.2
375 10.3 9.8 9.6 9.6 93 10,0 10,0 9.6 10.6 14.2 1.3 14095.7
4-T5  10.3 9.9 9.7 9.8 9.5 10.1 101 9.8 10.6 12.0 5.9 10.8 Lol2ael
176  10.6 10.0 9.8 9.9 9.6 10.2 10,2 10,0 10.7 12.5 7.5 10.¢ 10.8 1,153.3
276 10e2 9.8 %4 %6 94 9.9 9.8 9.6 10.1 1led T8 9.7 9.1  T.e 1,171
3-T6 9.9 9.6 Vb b 92 96 9.3 9B 9.6 10.6  Tod 8.9 8.3 Tod . 6.7 1,193.3
4=T6 9.9 9.6 9.5 9.5 9.2 9.6 9.6 9.6 9.7 10.6 T8 9.2 6.8 6.1 8.4 10.2 1:222.6
=TT 9.9 9.6 9.3 9.5 93 9.7 9.6 %.4 9.7 10.5 8.1 9.3 9.0 8.6 9.0 10.2 10,1 1025204
2=TT  10.1 9.9 9.7 9.8 9.6 10.0 9.9 9.6 10.1 10.8 8.8 9.9 9.6 9.5 10.1 11.2 11.8 13.e 1429245

t g 0edl 99 %8 P8 %6 10.0 9% %8 10e) 108 8.9 %9 %8 %6 1041 1049 2162 217 2000 14323.8

-T2 3~72 2=-72 A~J3 4=-72 1=-74 2-~74 2A=T6¢ &=T& 1A=~T9 2-7% 275 4-T% A=T6 2~786 2A-T76 4&-T& 1=-27 2-71
__IMITIAL OMMATER
LARS
COMPOUNDED AMMUAL RATES OF CHANGE
AELLEOMS OF
TERMINAL INITIAL QUARTER OOLLARS
——UIMLIER. 4=72 1=73 2=73 3-T3 4=T3 1-74 274 374 &~T6 1=-TS 2-T5 3-75 &=T8 1-76 2-T6 3-76 &~ 1-77 z-'nm
1-73 9.0 845.1
2-13 6.3 3.6 852.7
-7 8.0 3.1 240 858.2
“-73 4.2 2.7 2.2 1.8 86241
1-T» 1.9 0.2 =049 =2.7 =-7.0 84607
2-74 1e3 =002 =1o) =23 ~4eb =1o7 843.1
3-74 1ol =062 =0e9 =1e8 =2.9 =0.9 =0.0 843.0
a~Te 0¢85 ~0e7 =led =242 =3el =18 =19 =27 835.1
1-7 0el =140 =16 =2e3 =3el =241 =23 =33 =30 828.8
2-7% 2e1  leb 1ol 0e® 0.7 2.3 3.3 45 8.8 22,0 871.1
3-75 1e6 0.7 0e3 Oed <042 1.0 1.5 1e®  3.9  Teb =84 8%9.1
=73 1eT7 Lol 0e8  0e6 005 1e6 200 246 402 67 0.2 53 870.2
1-Te 240 1o 1e2  del 10 2.0 2.6 3.0 44 64 1e6 5.3 5.3 881.5
2-70 240 1e5  Bed  1e2  1e2 261 26 3.0 42 BT 1.9 45 4 2.9 87,8
-7 240 1e%  1eb  1e2  1e2 2.0 2.5 2.8 3.8 AP 18 3T 3.2 2.1 1.3 $950.7
~T6 202 1eT  1e6 keSS LS 2.3 2eT 3e0 309 AP 2.3 3P 3.6 3.0 3o A9 901.5
1-77 202 1o 1T 1e6  deb 204 2.7 3.0 38 4T 2.4 3e8 3.5 Ded Bl 40 3a) 908 44
2-77 205 241 240 2.0 20 2.7 D) Debh  4e2 5.0 30 4.3 4l 3.9 Add Sl 5.2 7D 92445
3-77 206 203 262 2e) 262 2.9 3e2  BeS  4e2 449 32 4e3 42 40 4.2 4.9 49 5.8 4. 924 o4
2=~22 1-T72 2-73 2A-72 &=73 1-Ta 2-76 A=-74 4&-Ph 2A=T7% 278 N-7% 4-7% 1-76 2-76 A-74 &-7&a 1-77 2-77
_IMIVIAL QUARTER
OECENBER 204 1977
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CORPURATE PROFITS AFTER TAXER &
CONPOUNDED AMNAL RATES OF CHANGE

TeRAINAL INITIAL QUARTER “;;:.uas
—RUARJEK
4=72 1=73 2-73 3-73 4~Ti 1-T4 2-T6 3~T4 &T6 1=T5 2-75 TS 475 1-T76 2-T6 =76 4~ 1-77 2-T7
A=T3 469 6645
2=T3 26« 8.7 679
3~73 11.2 =3.3 -132,.9 654
=73 134 4.0 1.8 20.6 68.95
1=T6 13T 666 5.9 175 14.8 T0.9
2=T4 133 TeS5 Te2 154 12.9 1142 7248
3-T4  18e3 14,1 15,2 23,9 25,0 30.5 5343 810
T4 1063 5.9 5.6 9.8 T3  4?  1.9 -22,2 3.5
1-7% 063 ~hed ~0el =0T 901 =14e2 =21e4 ~43.T7 =53.2 60.8
2=75 500 ledl 062 24 =03 =3e1 =63 =20.5 -13.9 358, 6842
3-75 11e5  8e4 8.8 11e0 104 9.6 93  0s35 146 7922 M02.9 8l.4
4=T5  11e2 So4 8.4 11e2 10e) 95 9.2 2.1 13.) 51T 48,5 8.0 83.1
1=76 1362 1068 11:0 138 13c1 129 13:.2 Tob 18.0 40.7 45.6 3.3 40,0 90 o4
2=76 13e2 1069 11ed 137 131 1269 13¢) 83 1T7:1 4046 3653 196 29,5 12.9 93.1
3~76 1263 1004 1065 129 1262 119 12,0  TeT7 151 33.7 293 155 17.% 6.1 3.9 940
4~T76 108 8.7  8e7 10e7 9.9 9.3 9.3 5.3 11,2 29.8 21e)  9e2  Peb 0.7 ~4.7 -12.6 90.9
1=-717 1168 10,0 10.0 12:0 1184 110 2led  Teb 1362 264 224 1246 134 T35 5.9 6.9 30,7 972
2=-77 12069 11e2 11e3 13e3 1268 1206 1267 9.6 150 2T7ed 237 15:2 144 12:1 12.0 14.9 31.7 I2.0 104.3
=17 120 10e4 103 1262 117 1164 11e5 8.5 13:3 23e8 2004 12.8 13,4 9.5 8.9 10.2 19,0 13,6 =247 103 .6
4=22 1=F73 273 2A=73 4-~T72 1=78 2-76 2A7& &-T& 1-7% 2-~7% 2=7% 4-7% 1-76 2-T6& 216 &-TH 12-T7 2-77

—IMITTAL QUARTER

* NATIONAL INCOME BASIS

Digitized for FRASER

OECEMBER 20+ 1977

SOURCES OF DATA
NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

Source: U.S. Department of Commerce, Bureau of Economic
Analysis, Washington, D.C. 20230

1929-72: The National Income and Product Accounts of the United States,
1929-74, A Survey of Current Business Supplement.

1973: Survey of Current Business, July 1976.

1974-76: Survey of Current Business, July 1977.

The Survey is available from most district offices of the
Department of Commerce or from the Superintendent of Documents, U.S.
Government Printing Office, Washington, D.C. 20402,
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INVENTORIES COMPARED WITH MONTHLY SALES*

MANUFACTURING AND TRADE
¥

1.68

1.64

1.60

I

Vi

1.56

1.52

T /

1.44

1.40

1.36

1963 1964 1965 1966 1967

¥RATIOS BASED ON SEASONALLY ADJUSTED DATA.
SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.

LATEST DATA PLOTTED:
IL REVISED FROM 1967.

Digitized for FRASER
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OCTOBER PREL IMINARY

1968 1969 1970

1971

1972 1973 1974 1975 1976 1977
SOURCE: U.S.DEPARTMENT OF COMMERCE

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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.72

.68

.64

.60

.56

.52

.48

.44

.40

.36





