NATIONAL €CONOMIC TRENDS

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

MONTH ENDING:  April 30, 1977 RELEASED: May 25, 1977

Despite some slowdown in the advance of
economic activity in April, the pace is up substantially
from last fall. While sales, production, and employment
have all risen sharply, it is unlikely, and probably
undesirable, that increases will continue at such rapid
rates in coming months. The recent acceleration of
activity has been accampanied by an uptick in the rate
of inflation.

Retail sales were little changed from March
to April, but the April figure still represents an 18
percent rate of advance from last October. Such sales
rose 16 percent in the first year of the recovery fram
March 1975, then slowed to about a 4 percent rate of
increase from March to October 1976.

Industrial production has been rising at an
unsustainable rate in recent months. In part, the
advance is attributable to a catch-up effect operating
since a depressed January, but the 9 percent rate of
increase since last fall is indicative of fundamental
economic strength. The recent acceleration follows a 3
percent rate of growth fram March to October 1976, and
a 15 percent rise from March 1975 to March 1976.

Employment has shown exceptionally strong
growth since last October. Total civilian employment
has risen at a 5.3 percent annual rate since October,
while payroll employment has advanced at a 4.6 percent
rate. In camparison, total employment increased at a
2.6 percent average rate from March 1975 to October
1976. Of the population of warking force age, 65.3
percent were employed in April, only slightly below
the 65.4 percent figure recorded in the pre-recession
peak of November 1973.

Prices have also accelerated since last fall.
With food and energy items increasing most rapidly,
consumer prices have risen at an 8 percent annual rate
since October, after increasing 5.2 percent in the
previous year. Wholesale industrial prices rose at a
7.2 percent rate from October to April, coampared to 6.6
percent in the previous year.
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TOTAL CIVILIAN EMPLOYMENT

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH THOUSANDS
MONTH OF PERSONS
9-75 10=75 11-75 12=15 1-76_2-76 3=76 4=T6 5=T6 6=T6 T-T6 8-T6 9-T6 10~-76 11-76 12-=T6 1-77 2-77 3-T1
20-75 0.« 85,087
11-75 0.7 1.8 85,212
12-75  1s6 2,5 3.3 85,443
1-T6 4.0 5.5  Te4 11.6 86,226
2-76 3.9 5.0 6.0 Teb 3.5 86,471
3-76  &el 5.0 5.9 6.7 44 5.3 86,845
4=T6  4s5 5.3 6.1 6.8 5.2 6.1 6.9 874329
5-76 445 5.2 5.8 623 5.0 5.5 5.6 4.4 87,640
6=T6 3.8  4e3 4.7 5.0 3.7 3.7 3.2 1.4 1.5 87,533
T=76  3eb 42 %sb  4sT 346 3.7 3.3 2.1 1.0 3.5 87,783
876 3.5 3.9 4ol  4e2 342 3.2 2,8 1.7 0.9 2.1 0.7 87,834
9=76 351 3.5 3.6 3.7 _2eT 206 22 1.3 0s5 1.2 0el 0.5 87,79
10-76 2.8 3.1 3.2 3.2 2.3 2,2 1.8 0.9 0.3 0.7 0.2 -0.7 0.8 87,738
11-T6 3.1 3.6 3.5 3.6 2.8 2,7 2.6 1.8 1.3 1.9 1.5 1.8 2.9 6.8 88,220
1276 30} 3eé 3.5 35 248 207 205 1.9 1.6 2.1 1.8 2.1 3.0 4.9 3.0 88,441
1=77 3.0 3.3 346  3ebk 2,7 2.6 244  1e9  1eb 2,0 18 2.0 246 3.8 2.3 1.6 88,558
27T 3.2 3.6 345 3.5  2e9 209 2,T 2.2 2.0 2.5 2.3 2.6 3+2 42 _3e% 3.6 5.6 88,962
=77 3.6 3e6 BT 3.8 342 3.2 3.0 2.7 2.5 3.0 2.9 3.2 3.9 4e8 4e3  4e8  6eh Tl 89,475
47T 3.6 3eb  _4s0 4.0 3.5 3.5 344 3.1 3.0 306 3s4h 3.8 4ok 5.3 5.0 5.5 6.8 _Teds _ Teb 90,023
9=75 16-75 11-75 12-75 1-76 2-76 3-76 4—716 5-T6 6-16 1-16 8-16 9-76 10~76 11-76 12-T6 1-17 2-77 3-T7
INITIAL MONTH
PAYROLL EMPLOYMENT
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH THOUSANDS
NONTH GF PERSONS
9=15_10-75 11~75 12-75 1-76 2~T6 3-T6 &=T6 5-To 6-76 T-76 8-T6 9-To 10-T6 11-76 12-T6 1-TT 2-T7 3-77
10-75 4.0 77,596
11-75 3.0 2.1 17,730
12-75 3.5 3.3 4.4 78,012
1-76 __ 4e2  4e2_ 5.3 6s2 78,406
276 4ol 4.l 4.7 4.9 3.6 78,635
3=To 4.3 43 49 5.1 45 5.4 78,980
4=T6  4sh  4e5 5.0 5.1 4.T 5.3 5,2 9,312
$5=T6 3.9 3.8  4el 4ol 3.5 3.5 246 0ol 19,319
676 3.5 3.4 3.6 3.5 3,0 2.8 2.0  0e4 0.7 79,368
T=T6_ 3.6 3.3 3.5 3,3 2.8 2,7 2,0 1,0 1.5 2,2 79,513
8-T6 3.2 3.1 3.3 3.1 2.7 2,5 19 1.2 1.5 1.9 1.6 79,618
9-76 3.3 3.3 3.4 3.3 2,9 2.8 2,4 1.8 2.3 2.8 3.1 4.6 79,918
30-76 3.0 2.9 2.9 2.8 2.4 2.3 1.8 1.3 1,5 1.7 1.5 1.5 -1.5 79,819
1176 3.1 3.0 3.1l 2.9 2.6 2.5 2,1 1T 2,0 2.2 2,3 2.5 1ok 4eb 80,106
2276 351 3,0 3ol 3,0 2,7 206 243 2.0 2.2 2.5 2.5 2.8 2.1 4.0 3.6 0,344
1-T7 3¢ 3.0 3e) 3.0 2.7 2.7  2e4 2.1 2.6 246 2.7 2.9 244 3.8 3.5 3.3 80,561
2-T1 3,2 3,1 342 3¢l 2,8 2.8 245 243 2.5 248 248 3.1 2.7 3.8 3.6 3.6 4.0 80,824
37T 3.4 3e4 3.5 Beh 3.2 3.2 3.0 2.8 3,1 3.6 3.5 3.8 3.7 4.T 4.8 5.2 6,2 8.4 81,372P
4=TT 3.5 3.4 3.5 3.5 3,3 3.3  3el 2.9 342 3.5 3.6 3.8 3.V 46  4aT  4s9 5.5  6e2 4l 81,644P
9-75 10-75 11-75 12-15 1-76 2-76 3-76 &-76 5-76 6-76 7-16 8-76 9-76 10-16 1i-16 12-76 1-77 2-77 3-77
-

INITIAL MONTH

P= PRELIMINARY
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EMPLOYMENT
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CONSUMER PRICE INDEXe SEASOMALLY ADJUSTEO
COMPOUNDED AMNUAL RATES OF CHANGE

TERNINAL INITIAL NONTH 197 = 100

9-75 10-75 11-75 12-T5 1-76 2-~76 3~T76 4&=T6 35-76 6~76 T-76 6~76 9-76 10~-76 11-T76 12-76 1=77 2«77 3-77

10-78 Teb 164 o4
1175 Te2 6.8 16543
12-75 68 6.4 6.0 166.1
1=76 69 64T 67 TeS 167.1
2=T76 5¢8 S8 4.9 44 1.4 167.3
3~76 S5e3 4.9 &b 3.9 2.2 2.9 167.7
4~T6 5e3 4.9  4eb 402 3¢l 40 Sl 168 .4
5-76 S5¢T Se& 5S¢l 5¢0 44 5.4 6.6 8.1 169.5
6~T6 566 543 5.1 5.0 4.5 5.3 6.l 6.6 5.1 170.2
T-76 506 S8  5e2  Sel 4.7 5.4 6.0 643 8.4 5.8 171.0
=76 5¢6  Se4%  5e3 5.2 409 53 6.0 6.2 5.5 5.8 5.8 17.8
976 Se5 %43 542 Se1l 4.8 %53 5.7 5.8 5.2 5.3 5.0 4.3 172.4
10=76 Sef 502 %5el 5.0 4eT 52 55 545 5.0 5.0 4.8 4.3 4.3 173.0
11-76 S5e¢3 S0l  5¢0 409 406 5.0 502 5e2 48 4.7 4.5 4.0 3.9 3.5 173.5
12-76 Se3  Sel 5.0 409 4.6 5.0 582 542 4e8  4eB 406 42 42 4.2 5.0 174.2
177 5¢5 Se4 5¢3 5.3 Sel 84 B%eT 5T B4 5.5 5.5 8.4 5.7 b6e)l TS5 10.1 175.6
2-1 509 548 548 S8 5.6 600 6.3 Heh 602 603 bk 683  T0 Te6 9.1 11.2 1203 177.3
¥ oo 1 4 660 509 509 %09 5.8 60l 6ok 605 603 605 606 6T  Tel TeT 8.7 10.0 10.0 7.7 178.4
=77 602 602 6ol Ged 600 604 606 608 606 608 609 Tel T3 8.0 8.9 10.0 9.9 8.8 9.8 179.8

975 10=75 11-T5 12-715 1-76 2-T6 3-16 4~16 5-16 6-76 1-76 8~T6 9-76 10~-76 11-76 12-76 1-1T7 2-TT 3-17

INITIAL MONTH

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
RAY 20, 1977

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1967 = 100
MONTH
9=75 10-75 11-75 12-75 1-T6 2-76 3-T6 4-76 5-T6 6-76 7-76 6~76 9-76 10~76 11-76 12-76 1-17 2-T7 3-77
10-75 15.2 179.2
11-75 7.3 0.0 179.2
12-75 5.1 0.3 0.7 179.3
1-7T6 4«6 1.3 2.0 3.4 179.8
2-76 3.3 0.5 0.7 0.7 -2.0 179.5
3~76 3.2 0.9 1.2 1.3 0.3 2.7 179.9
@76 &e3  2:6 3.1 3.7 3.8 6.9 11.2 161.5
576 #el 2.6 3.0 3.5 3.5 55 6.9 2.7 161.9
TE=T6  #e3 3.0 3.5 3.9 wel 5.6 6.6 4.4 6ol 162.8
T=T6  %e  3e2 Be6 %.0 #e2 5.4 6e1 4.5 Sed 47 163.5
8=76 348 2e7 340 343 3.3  4s2 4e5 2.8 249 1.3 -1.9 183.2
9=T6  4el  3e2 3.5 3.8 3.9 4a7 5.1 3.9 4e2 3.5 3.0 6.l 164 .4
10=T6  4e3  Bed  B3eT  #s0  4el  «e9 5.2  4e2 4e5 422 <0 Tl 6.0 185.3
11=T6  4e5 3.7  #e0 #e3 4k  5e2 5.5 #eT 5.0 48 48 ToZ 6o7 Tod 7 186 .4
12-76  @e7  #e0 4e3  4e6 ®c7 5.4 5.7 5.1 5.4 5.3 5.4 Toé Tel To7 8.0 187.6
17T #e8  #el  4e& 4.7 4eB 5.5 5.8 5.2 5.5 5.8 5.5 Tol 6.8 ol 7.0 5.9 188.5
2017 542 #e6 429 5.2 5.3 6.0 6e3 5.8 6.1 6.1 6e3 Te8 ToT 8.1 6.4 8.6 11.4 190,2
B=TT 5.6  5c1 5.4 5.7 5.9 6.5 6eB ek 648 6.9 Te2 8.6 6.6 9.2 8.6 10,2 12.64 13.4 192.2
4~TT 6ol 5.6 5.9 6¢3 6e& Tol Tok Tel To5  ToT7 8.0 9e3 9.5 10e1 10.6 11.3 13.1 14,0 1&.6 19¢e4

_* Data revised 1976 PREPARED BY FEOERAL RESERVE BANK OF SYo LOULS
HAY 99 1977
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COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1967 = 100
MONTH.__
9-75 10~75 11-75 12-75 1-T76 2-T76 3-T6 4~T6 5-76 6-T6 7T~76 8~76 9-76 10-T6 11-T6 12-T6 1~77 2-717 3-T7
10~-75 13.2 174.7
11~-75 10.5 7.8 175.8
12-75 9.3 T4 7.0 176.8
1-76 9.1 T.8 7.7 8.5 178.0
2=76 Te8 645 6.0 5.6 27 178 .4
3~76 T3 62 5«7 5.3 3.8 4.8 179.1
4~76 6.9 5.9 5.5 5.2 4.1 4.8 4.8 179.8
5~76 6.3 S5e4 5.0 4.5 3.6 3.9 34 2.0 180.1
6~76 65 5.6 5.3 5.0 4.4 4.8 4.8 4.8 Teb 181.2
=76 6.5 5.8 5.5 5.3 4.8 5.2 5.3 Seb T2 6.8 182.2
8~76 66 5.9 5.7 5.0 562 5.6 5.7 6.0 7.3 Te2 7.5 183.3
976 6.8 6e3 6.1 6.0 5.7 6.1 b 6.7 Te9 8.0 8.5 9.6 18447
10~76 Tl 6.6 6.5 6.5 6e3 6T  T0  Tes 8.5 8.7 9¢3 10.2 10.9 186.3
11~T76 T2 6.7 6T 6.6  bob 609 Te1 Te5 8.4 8.5 9.0 9.5 94 8.0 187.5
12-76 T0 6.5 Goh  bob 662 6.6 648 7.0 T7 T.8 7.9 8e1 Te6 5.9 3.9 188.1
1-77 6+9 6.5 bel  bob 6.2 6.5 6eT 609 Te5 Te5 Te6 Te6 Te.1 59 4.9 5.9 189.0
2=-77 T0 6.6 6.5 65 6e3 6.6 6.8 7.0 TeS5  Te5 Teb6  Te7 Te3 bo& 5.9 6.9 Te9 190.2
k24 Tel 6.8 6T 6.7 6.6 6.9 7.0 Te2 T8 T8 7.9 8.0 T.T 7.1 6.9 7.9 8.9 9.9 191.7
77 T.2 bob 6.8 6.8 6e6 6.9 7.1 T.3 T.8 T8 7.9 8.0 TeT T2 Tel 7.9 8.5 8.8 7.8 192.9

INITIAL MONTH

WHOLESALE PRICES—FARM PRODUCTS ANO PROCESSED FOUDS AMD FEEDSy SEAS. ADJ. »
—LOMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INIYIAL MONTH 1967 = 100
MONTH
10-75  17.8 191.4
11-7% =1.6 =-17.8 186,3
12=75 5.6 =15.5 =13,2 __166.1
A=76 =648 =13.8 =118 =A0.4 184.4
2-T6_ =49 =14af =1345 ~13.7 =168 181.6
3276 =749 =12.3 =10.9 =1Gad =100 <~2.6 181.2
G-T6 <=3,) 6,2 <=3.7 =~lel 2,2 13,2 31.6 185.4
5076 =240 %45 =2,1 Ge3 3,1 10,8 18,1 _ 6.0 186.3
_b=T6  =1a3 =3.4 =142 Le0 34 9.2 13,4 5.3 446 187.0
T=T6_ =1e9 =3,9 =240 =0:3 1¢5 5,6 Te8 009 ~1,6 =T.4 185,68
_B=T6 _ —9ab —H.B —5,5 =445 =3,6 =142 =0.9 =To7 =119 ~19.1 —29.3 180.%
S=Ttr  —t,] =8,9 =h.6 =36 =2,.T 0.5 0,1 =6,5 =8.1 ~12,0 =14.2 4.} 1811
10-76 4,3 =5,9 =4,7 =3,9 =341 =12 ~1a0 ~5.6 =Tu8 =10.T =11.7 =1.3 6.4 1801
dl=26 =49 =Bl 4,3 =R H =2,.F7 =1.0 =08 =4 B ~f.bh =f,.5 =B B 0.7 -~2.9 0.7 1R0 .2
12=78 2ol =3,.3 =2.1 =1al =0.2 1.6 2. _=1.1 =2 = Y =243 5.9 bab 13.7 28.8% 186.0
1=11 =]al =2.9 =1.7 =8 0.1 1.7 202 Qs =lo& =2,3 =1.4& 5ol 5.7 14,1 18.2 3.3 186.5
—2=77. =0a2 =1.5% =(.0 1.0 ) 3.6 &2 1.8 1.4 1.0 2.2 BT 9.7 el 19.0 14. 5 26.9 188.2
A=77 1.2 0.3 1.5 2abs A LYV Hal S0 3.8 3.7 5.2 1l .6 12.6 l16.9 7~‘li 19.1 2748 28,1 192 .2
&=77 2.0 222 3.9 ot Sa1 iy VY Bat fab Hal £.9 Ba 166 16,2 20,8 26,9 24&.0 31,8 26,6 40,3 1977
9-75 16=75 11-75 12-75 1-76 2-Tc 3-76 4=T6 5-76 6-T6 7T-T76 B=T76 9=T6 10-76 11-T6 12-=T6 1~-TT7 2-77 3=T7
INITIAL MONTH
‘_* Data revised 1976.
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
MAY 9. 1977
Digitized for FRASER 6
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INDUSTRIAL PRODUCTION

RATIO SCALE RATI0 SCALE

1967=100 SEASONALLY ADJUSTED 1967=100
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PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS IND(CATED.
LATEST DATA PLOTTED: APRIL PREL IMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOU(S
INDUSTRIAL PRODUCT JON
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH 1967 s 100
MONTH
9-75 10-75 11-75 12=75 1-T76 2-T76 3=T76 4~T76 5=76 6=T6 7T=-76 8-76 976 10-76 11-T76 12-T6 1-TT 2=77 3-T7

10~-75 1.0 122.2
11-75 Tel 13.5 123 .5
12-75 T8 1l.3 9.1 124.4
1-76 9.1 12.0 11l.2 13.3 125.7
2=T6 10.5 13.1 12.9 14.8 164 127.3
3-Te 101 12.0 11l.6 12.4 12.0 T.8 128,.1
«-To 9.0 10.4 9.8 10.0 8.9 5.3 2.8 128.4
5=To 9.4 10.6 10.1 10.3 9.6 Tet T2 11.8 129.6
6=T6 8.8 9.9 9.3 9.4 8.6 67 bo4 8.2 4.7 130.1
T=-76 8.5 Gl 8.9 8.8 8.1 6.5 6.2 Toh 5.2 5.7 130.7
8=-76 Be2 9e0 8.5 Be4w TeB  be4 6.l 6.9  S.4 5.7 5.7 131.3
9-76 7.1 T.7 7.1 6.9 6ol 4.8 o3 4.5 2.8 2.2 0.5 ~ao5 130.8
10-T6 63 6.7 6.l 5.8 5.0 3.7 3.1 3.1 1.5 O0eT =09 =40 <=3.6 130 .4
11=76 6.8 T.2 607 65 5.9 4.7 bt 4.6 34 3.2 2.5 1.5 4.7 13.7 131.8
12=T76 7.1l T.6 Te2 T.0 bt 5¢5 5.2 5.5 47 4.7 4.5 42 7.2 13.1 12.5 133.1
1-77 6.l bokr 5.9 5.7 5.1 4ol 3.8 3.9 249 246 242 1.5 3.0 563 le4 =847 132.1
2-77 6e3 6.7 6.2 6.0 5.5 Geb  Goh 45 3.7 3.6 3.3 2.9 4e5  be6 4¢3 0.5 10.5 133.2
3-717 Oy Te> b9 6.8 6e3 5.6 Se4 5.6 5.0 5.1 5.0 4.9 65 8.7 T.5 5.8 13.9 17.5 135.0P
=77 7.1 Teo T.1 T.0 6.6 5.9 5.8 6.0 545 5.6 55 5.5 7.0 8.9 8.0 6e9 127 13.8 1042 136.1P

INITIAL MONTH

— P= PRELIMINARY

PREPAREQ BY FEDFRAL RESERYE BANK OF SY. LOUIS
MAY 189 1977

Digitized for FRASER 7
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PERSONAL

INCOME

RATIO0 SCALE MONTHLY TOTALS AT ANNUAL RATES RATIO0 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
1.6 1.6
1.5 1.5
ol /_/1.4975
1.4 V 1.4
1.3 S 1.3
7. 42
1.2 //’/,r 1.2
1.1 1.1
f//.ag/
1.0 ///V 1.0
0.9 e 0.9
+6. 92
0.8 /r’”’ 0.8
0.7 0.7
AL, '89 &7 77 AV, 7T APA, 75 APA. ‘77
0.6 1% 4 [ 4 | S P
1969 1970 1971 1972 1973 1974 1975 1976 1977
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: APRIL PREL IMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOVIS
PERSONAL INCOME
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
AL INITIAL MONTH DO0L LARS
MONTH ANNUAL RATES
9=35 10-75 11-75 12-75 1-76 2-76 3-76 4-76 5-76 6-76 7-76 8-76 9-7& 10=76 A1-T6 12=-76 1-77 2-77 3-7V
10-75 13,7 1,290,.8
11-75 114 Sel 14300.2
12-75 10+1 Beb 1.6 1230802
1-76 1046 9.6 9.9 12.2 19320.8
2-76 105 9.7 9.9 11.1 10C.1 1,331.4
3=7¢ 10.4 9.8 9.9 10.7 10,0 9.9 1,341.9
L4=T6 10,3 9.8 9.9 10+ 10.0 9.9 9.9 1435245
5=-76 10.2 9.8 99 10.3 99 9.8 9.8 9.6 15362,9
6-7¢6 Y9 Dol 7% 9.7 5.3 9.0 8.8 5.2 6.8 193704
=76 9.8 9.4 9.4 Y T 9.3 9.1 9.0 8.6 8ol 9.5 1,380.8
8-7¢6 93 8.9 Be8 9.0 BsS 53 8,0 T.5 6.8 6.8 be2 19385.5
=76 920 820 Bad Se0 8+2 T1.9___T.6 T2 b5 [-Y% 4.8 5.5 123917
10=7¢ 242 848 Bo8 8e9 8.5 6¢3 8.3} 7.8 Tl 76 1.0 8.6 11.3 1,404,2
11-7¢6 926 Qe 9+3 Qe b Q2 9.1 9.0 8.9 Be8 9e2 9.1 10.8 13.5 15.7 1342] 4
12-76 10,0 9.8 Y9 10,0 948 Qe 929 9.8 9e8 10e3 10,5 1242 1425 161 1604 12439,5
1-77 9.5 9ol 9+ Dt el 9.0 S0 Be8 8e8 9.0 949 9.9 11.1 11.0 8.7 15 14441.3
- 4 6 4. 6 7 b

= ) 4 o o 7 o 6 6 14 ° 49
9=15 10=75 11-7> 12-75 1-76 2-76 3-76 4-76 5-16 6-76 1-T6 B8-76 9-T6 10-T6 11-Te 12-T6 1-77 2-77 3=T7
INITIAL MONTH
P= PRELIMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS

Digitized for FRASER

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

RATIO SCALE RATIO SCALE

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS

65 65

60 ,/. 60

55 Wﬂ ss

50 i 50

£

45 f/\ 45

40 - 40

35 A 35

+3. 52 //

30 — 30
A4 ¥, 70 Y. A AP, 7S V. A

b b i ) it S P
1969 1970 1971 1972 1973 1974 1975 1976 1977

SOURCE: U.8. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INOICATED.

LATEST DATA PLOTTED: MARCH, APRIL ADVANCE ESTIMATE

PREPARED BY FEDERAL RESERVE BANK OF $T. LOUIS

RETAIL SALES

Cl E
TERMINAL
MONTH
9-75
10=75 8.8
11=75 11,5 214.2 50,532
212=75 17,9 22.8 32.0 S1a724
R=T6 12,2 13.6 13,0 =3,2 2112592
2-76_ 14,9 1645 17.2 10.5 26,2 522601
A=76 1525 16.8 17,5 13,0 22,2 18,3 232244
4=T6 14,4 158 15:6 11e8 17e3 13e2 8.2 321696
5=7¢ 99 10s1 9ol 5¢3 Teb 240 =5,2 =17.0 522868
6=76 11l+8 12,2 11,9 8.9 11.5 8.1 4,9 3,3 28,5 52,963
J=76 100 10e) 9T 648 86 503 203 0.4 10,5 -~5,0 _53.754
8=76 110 11a3 10,9 8.6 106 Ta® 5.9 S.4 14,1 T.6 21.8 54 2663
=Tt 9.0 90 BaS 6al Tas __%.9 2.9 1.8 a2 0.9 3.9 =11.3 56,100
10-76 Qa2 943 B.8___ 6.8 TaQ 5.9 4.2 3.5 8a2 3.7 6.7 -Q.) 12.5 54 o036
11=76 10,2 10,3 9.9 8.1 943  Tab. 6.3 bal 10.% 7.2 10,5 2.0 1T.5 22.7 55,573
——12=76 131 13.4 13,3 11.9 13.6 12,2 11.5 12,0 16,92 15.0 19,5 19,0 31.2 4la6 63.5 ST.898
1=71 1044 1045 3003 8.8 9.8 8ad To5 _ Tak 10,9 8.7 1141 9.1 14,9 15.7 12,3 =22.8 56 4460,
—— 2=77 11.8 12,0 11.9 106 13,7 10.6 9.9 1041 13,6 11.9 14,5 13,3 19,0 20.7 20.1 2.9 37.3 —SR,17%

————4=T1 120 1242 12,1 10,9 11.% 11e0 10ué 1046 13,5 12,2 14,2 13,3 17.4 1842 17.3 f.0 20,8 13,3 =01 59,397

9=75 10-T5 11-75 12-75 1-76 2-To 3-T6 4&~T6 5-T6 6=76 T=T76 8~76 9=T76 10-T6 11-T6 12-T6 1=-77 2-7T 3-77

INITIAL MONTH

P= PRELIMINARY

E= ESTIMAIED

Digitized for FRASER
http://fraser.stlouisfed

Federal Reserve Bank of St. Louis

.org/

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

MAY 12. 1977



HOURLY COMPENSATIONy, PRIVATE BUSINESS SECTOR

COMPOUMDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTEK 1967 = 100
QUARTER
2=72 3-T2 «—12 1-15 <-13 3-13 4-13 1-T4 2-T4 3-T4 &-T4 1-T5 2-15 3-15 &—15 1-16 2-16 3-16 a-1%
3-72 3.8 133.1
«=72 5.y 8.0 1218
1-173 5e5 10.9 13.9 1365
2-73 Tel 9.0 9.5 5.3 T38.%
3-73 Te5 845 8.6 6ol 6.9 156.9
«~73 T.1  Be5 8.7 o0 748 8.8 T5%.7
1-T4 Teb  B8e5 8.5 7TeZ  Te9 Ge% ' 8. T57.1
2-T4 Be3  8+9 9.1  BeZ 8.9 9.6 10.0 12.0 —U1.3% 73 97
3-T4 6.8 Je4 946  B.9 9J.7 10e« I1.0 I2.5 13.0 1888
a4 9.0 9.6 9.8 9.2 9.8 10.4 10.8 1l.8 11.7 10.5 T8
s |
1-75 9e3 9.9 10.1 9.6 10.3 10.8 In.al 12.1 12.1 11.7 13.0 176.1
275 90 9¢5 Yol 942 9.7 10el 10.4 10.9 10.6 9.8 9.5 6.0 \ 1787
3-15 607 9ol 902 548  FeZ  Fe5 946 9.8  9eb  8e5 Te9 5.k 4e8 \ 180.8
«~75 86  9eU Yol  beT 9.0 Ye3  9e3 9.5 9.1 Be4 TeB be2 6e3 Te1 \ 184.2
- 7.7%
1-76 BeB Yol 942 548 Y92 o4 Yub 966 943 Bel 843 T2 Teb 9.0 10.4 188.8
2-Te 8e6 Be9 YeU  Beb 849 91 94l 9.3  Be9 8.4 8.0 Tol Te3 8.2 Be4 645 191.8
3-T6 Beb Be9 o9 Beb  8e8 9.0 9.0 9ol  B.8 8e3 840 Tol T4 8e0 Bel To0 TS5 \ 195.3
“~To Bed beb Be9 be5 648 Be9 Be9 9.0 8ol Be3 8es0 Te3 Te5 8.1 8el Te4 Te9 842 199.2
o
1-77 Be6  Be¥ V.U BeT 549 9.0 9.l 942  Be9 B8e5 843 | ToT | 840 845 8.6 8.2 8.8 9.4 1046 204,3P
2=7% 3=712 4—72 3=T3 2=T5 3=73 «=73 1=-T4 2-74_3-T4 4=T4 1-75 2=T15 3-75 4=-75 1-76 2-76 3~T6 =76
IN1TIAL QUARTER
b= PRELIMINAKY
OUTPUT PER HOUR UF ALL PERSONS, PRIVATE BUSINESS SECTOR
CUMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER 1967 = 160
—_QUARTER
2=72 3~72 4~12 1-13 2-75 3-713 4-13 1T« 2-T4 3-Ta &-14 1-15 2-15 3-15 4«-15 1I-16 2-16 3-716 &-1%
312 1.8 TI0.5
472 3.8 5.9 TIZ2.5
1-13 4.5 5.9 5.8 —YT1%.T
=15 ZeZ 2.3 0.5 4.5 TIZ.8
3-13 To4 1.3 -GC.2 -3.1 -I1.8 —11Z.3
13 Tez I.1 =G.I =2.0 =0.7 Oe% TIZ.%
\-_2.7%
-7+ Gel 0.2 -1e4 =3.2 =2.T =3.2 —6.6 TI0.5
=14 0.3 0.8 =19 =3.4 =3.1 =3.5 =5.4 —=.3 —109.3
— 3=Th  —0e7 =10 <=1.9 <=3.2 =29 3.2 ~h.& -3.2 2.2 —I0S.T
=16 1.0 =L1e3 <=2.2 3.2 =3.0 =3.3 —%e2 3.4 =2.9 =3.6 077
1 _
1=15 -0.8 -1.0 -1.8 |-z.7| 2.4 2.5 -3.1 =2.2 -1.5 -1.1 1.5 108 T
2=75 0e2 Oel =Ge5 <=1.1 =0.7 -0.6 0.7 0.5 T1.T 3.1 6.6 12.0 TIY.2
315 Ge8 0e7 0e3 =042 0s2 0.5 045 1.7 3.0 4.3 Tl 10.0 8.2 113.4
«—T15 0e6  0e5 0ol ~0ed  0e0 002 062 1e2 2.1 3.0 #a7 5.8 2.9 2.1 112.8
4.2%
1-76 1.0 1e0 Ge6 0e2 0eb 0.8 0.9 19 2.8 36 5e2 6e1  4e2 2.3 649 —114.7
2-T6 1ol 1ol 0e8 Oe4  0e8 10 1ol 2.0 2.8 3.5 48 5.4 3.9 2.5 4.8 2.8 1155
3-T6 1e2 142 069  0e5  0s9 1.2 142 2e1 2.8  3e8  4e5 5,0 3.7 2.6 4.2 2.8 2.8 \ 116.3
4~T6 1e2 1ol Ge9 €5 o9 11 142 169 2.5 3.1 @0 4.3 3.1 2.1 3.2 2.0 1.6 0.3 116 .4
1-17 1.3 1e3 10 0e7 1ol 1e3 L3 200 2.0 3.1 3.9 | 4eZ| 3.1 2.3 3.2 2.4 2.2 1.9 3.5 117.4P
2=92 3~72 4=T2 1=T5 2-73 3=73 4=73 1=T4 2-T4 3=T4 4&=T4 1=75 2=75 3=75 4-75 1-To 2=T6 3=T6 4=T6

INITIAL QUARTER

P~ PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST, LOULS

Digitized for FRASER

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

10

MAY 24 1977



PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

‘RAT10 SCALE RATIO SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
195 | 195
185 T 185
175 st Di7ar —175
165 UNIT LABOR COSTS / 165
155 "y;/ 155
145 4 ————]145
“L’}d |V
135 / Cf 245
1ST #[X. ‘75

125 2,07 | — s 57 078 77 ggg

ﬁ/ o~ | 215
s -3 il e 57 0. '”-H!. 7z B204.3 — 205

/ / N 0. 7S // 195

185
105 ‘__BTM'W-_/r 'Zi} L 175
157 07X,
s d 165
155 el - 155
145 (e +6. 97 cowHeo#sRHlon 143
135 Il 135
125 // g 125
+4, 2
s " /"’\"L N D11 4 s
e e el s Ve
105 5= 7 105
] BRTRUL FERSORY®
95 -0.7% | 95
157 O/, ‘88 157 oX. ‘7P 737 #7R. 7S 157 oM. 7% 57 em. 77
g (4 | t i o5
1969 1970 1971 1972 1973 1974 1975 1976 1977
SOURCE: U.S. DEPARTMENT OF LABOR
PERCENTAGES ARE AMNNUAL RATES OF CHANGE FOR PERI00S INO{CATEOD.
LATEST DATA PLOTTED: 1ST OUARTER PREL IMINARY
PREPARED 8Y FEDERAL RESERVE BANK OF ST, LOVIS
UNIT LABOR COSTS, PRIVATE BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER ) 1967 = 100
QUARTER
2~72 3~12 4~12 1-13 2~13 3~13 4~13 1~T4 2-T4 314 «-T4 1-15 275 3-15 4~15 1-16 2~16 3-76 4-T6
3-72 2.3 125.5
=72 1.9 1.6 ~_ 126.0
1-73 3.9 4e7 7.8 TZ8 .4
.8%
2=73 5%  6+5 9.1 10.3 \ T3T.5
3-73 el  Tel 9.0 9.6 8.8 13%.%
—
4-13 &3 1.3 [B.8] 9.T 8.5 8.3 I37.T
1-Te TT 8.6 10.1 10.7 0.8 11.6 15.4 PEY Y S
Z-T% B9 9.8 11.3 12.0 12.4 13.6 16.4 1T.4 \l:i_.\B% 147.9
3~T4 9e6 105 11.9 12.5 13.0 14e1 16,1 16.4 15.4 153.3
4~T4 10.1 11.0 12.2 12.8 13.2 14+2 15.7 15.8 15.0 14.6 155.6
—
1-75 10.2 11.0 12.1 12,6 13,0 13.7|14.a| 14.6 13.7 12,9 11.3 162.9
2-75 8e8 o4 10.2 10.5 10.5 10e8 11,2 10.3 8.7 6.5 2.7 -5.3 T60.7
3-75 Te8 Be3 940 9e1 6549 Be9 90 B840 6.2 4.0 0.8 ~4.l 3,0 159.5
«~75 8.0 Be4 940 91 9.0 9.0 9.1 B.3 6.8 5.2 3.0 0.3 3.3 9.9 3.4% 163.3
) o 0
1-76 TeT Bel Beb6 Beb Be5 Bed 8.5  Teb6 643  4e9 3.0 1.0 3.2 6.5 3.2 ‘\ Té4.6
2-76 Tea  TeT  BeZ B8e2 B840 840 8.0 Te2 549 47 3.1 1.5 3.3 5.5 3.3 3.4 166.0
3-76 Te2  Te5  Te¥  To9  Te8  TeT  Teb 649 548 416 343 2.0 3.5 5,2 3.7 349 4ot 167.8
=76 Te3  Teb  Te9 860 Te8 TeT  ToT  To0 6.0 5.0 3.9 2.8 4e3 5.8 48 5.3 6.2 8.l 171.1

—
1-77 Ted Te5  Te9  To?2 ToT  TeT  Teb  Te0 6ol 5.2 42 |3.4| 4eT 640 5.3 5.8 6.6 Teb 7.23 174.1P

272 3~72 4~Tg 1=73 2-73 3~T3 &=T3 1=74 2=T4 3=T4 4=T4 1-75 2-T15 3~T75 #4#=75 1-76 2-76 3-~T6 4-T76

INITIAL QUARTER

P= PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
MAY 2, 1977

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



GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
CUMPOUY RATY OF NGE

BILLIONS OF
TERMINAL INITIAL QUARTER
QUARTER ANNUAL RATES
272 3-72 4=72 1-93 2=Tp 5=73 4=73 1~T4 2-T4 3=T4 &=T¢ )=J5 2=75 375 4~75 1=76 2-T6 3-76 4=-76
3-712 el 1,181,.4
4=72  1l.) 13.5 12219+4
1=73 12,7 14,7 159 10265,3
2=73  1les 12,3 1le6 7.5 122884
3=73 110 11e5 109 8o 943 12317.5
4=73 _ 1dsl 3le6 1lel 9.6 10.6 11,9 — 1235521
1=T4 30,3 10,5 9.9 8s5 6,8 8.6 5.3 7.6% 1,372,7
2=74_ 10,0 }0,2 9.6 8.4 Beb 8Be4 b6 8,0 19399,4
1043306
9s4 1 v449,2
1=-75 8.5 8a4 Ta9 &e9 9] Sak 5e3 Se& 4e5 | 201 I =0a8 Ladéb a2
| p— i
2=15% _ 8.6 Bats 8a1 Ta3 1.3 1.0 'YW £a3 5.9 Sa7 L9y 10.4\ L4823
3=1s Qeis _9ed 901  Hal a5 Bah  Te9 Beh Be4 B.2 9.3 l4.7 19.2\ 1:548,7
11.4%% 1230842

2=76 Yal Yol b 7% 920 94l 9l 8§29 923 904 Qa4 101 12,5 13,0 11.0 11.3 929 1267542

3=-72¢6 Qa 9.7 9alt 9.0 2al b 79 | £.8 922 943 93 9.9 11.8 12.1 10,4 1033 9e2 0-5\ 12709.8

=72 3=T2 &=T¢ 1=73 2-73 3~73 4=T> 1-Ta 2=Té4 3=T4 &~T4 1-75 2-=75 3-75 4~75 1-76 2-T6 3-T6 4=T76

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
MAY 19+ 1977

GROSS NATIONAL PRODUCT IN CONSTANT 1972 DOLLARS
UNDED ANNUAL RATES OF CHANGE

COMPO
BILLIONS OF
_ TERMINAL INITIAL QUARTER DOLLARS:
QUARTER ANNUAL RATES
3-72_ 5.3 1,178.0
4<T2 6,9 8,5 1,202,2
1=73 TaT  9.G 9.5 - 10229.8
2-73 5,9 6.1 4.9 oN% 1,231.1
3-13 5,0 4.9 3.8 1.1 1.\ 1023603
4~T3 4.5 444 3.4 [ Jee] 1.9 zh\ 1524206
= f
174 343 2.9 1.9 0.0 —0el =10 -3.9\<3'2% 1,230.4
2-74 2.5 201 1,0 =0s6 0.8 1.7 =3.5 3.1 1,220.8

A% 192129

—6.8 15191.7
1o75  0al =046 =145 2.8 —3,3 =bol =543 =5.6 =be5 |-Be] -9%.\ 1:161.1

—d I\
2-T5  Oub =0,0 0.8 =149 =242 =2,8 =3,5 =3,5 =3,6 =3:9 =24 546 1:177,1
A=75 1a2 049 0.2 =0a7 =0.8 =lel =1.5 =lo]l =0s8 =Ce3 2,0 8+5 1le4 14209,3
©=75  _lete el Q5 —0e3 =Cob 046 =0,9 —0o5 =04l 0sb 243 6.7 T3 a.a\ 5.8% 1121942
1-76 149 1a6  3al Qa4 0e6 043 041 0.6 102 148 346 T3 TS 6.2 b\ 1:246,3
2076 2.0  laf 146 0T GaB  0.T Q06 Lol  1eb 202 348 6.8 TG 5.6 648 q.s\ 1426040
3276 241 149 1e5  1eG 140 140 0,9 143 1e8 244 3.8 643 624 542 5.8  4e2 3k 1027202
ATl 2.2 220 lats lal dlal 1.1 1.0 1.5 a9 2.4 3.7 5.7 548 P 4 5.0 3.7 3.3 2.6\ 12280,

1=77 2t 202 le9 lad 1a5 led laés 1.9 223 Le8 400 581 5.9 2.0 523 43 “e3 4o 6h 1:300,3
| S—— U

2~T72 3~T72 4=712 1-73 2-73 3=7> 4=73 1-T4 2=Te 3-T4 &4&=T4 1-75 2-75 3~75 &=75 1=-76 2=-76 3=T6 4~T76

INITIAL QUARTER

Digitized for FRASER I2
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
1.9 1.9
1.8 >i.7961 1.8
+//.4z//
1.7 7 1.7
A
1.6 TOTAL SPENDING LT // 1.6
|5 #2127 .5
1.4 /45; 1.4
N
1.3 S 1.3
7 §
+10.82/ / - N
1.2 > % 8 1.2
1. / & §—5 — 1.7
S .
+4.27 ////, §,//L/£:::: 1.6
1.0 - ,///L
/ 1.5
0. // 1.4
.42 *5.8}\2'//4:1.3003- 1.3
?: . I . \ % 1.2
P BRRSN, =
~8. 42
1. 1.1
REAL PRODUCT Ik
1. 1.0
0 R R R R X R X
ol B § § & &8 § 0.9
3 ] 3 ] § |8 3
0.8 4 4 4 4 4 14 4 8
1969 1970 1971 1972 1973 1974 1975 1976 1977
SOURCE: U.S. DEPARTMENT OF COMMERCE

Digitized for FRASER
http://fraser.stlouisfed

DEMAND AND PRODUCTION

LLENP IN CURRENT DOLLARS.

RENP IN 1972 DOLLARS.

PERCENTACES ARE ANNUAL RATES OF CHANCE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 1ST QUARTER

.org/

Federal Reserve Bank of St. Louis

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

13



GENERAL PRICE INDEX*

RATIO SCALE RATIO SCALE
1972=100 1972=100
145 145
140 140
//136.14
+3,.3%
135 V 135
130 /’ 130
125 7 125
120 *11.2x 120
115 / |RE
10 v.){y/'/ 10
105 105
i
100 = 100
95 95
90 /, 90
85 85
ST O7X. ‘09 r X/ A "y R 72 VTN oM. 7S P A 57 eMx. 17

rT I | Ly T 50

1969 1970 1971 1972 1973 1974 1975 1976 1977
®AS USED IN NATIONAL INCOME ACCOUNTS SOURCE: U.S. OEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: 18T QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

IMPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PROOUCT
COMPQUNDED ANNUAL RATES OF CHANGE

INIVIAL QUARTER 1972 = 100

QUARTER
272 372 &-72 1-13 2-73 3-73 4-T3 1-74 2-T& 3-T6 &-T¢ 1-I5 2-15 3-15 4-15 1-Te 2-Te 3-76 4-T6
372 3.4 100,29
4-T2 4.0 47 101,44
1=73 8.6 5.3 % 102.89
* 5% *
2=73 5+2 5.8 [-¥%. 3 1.0 1049465
3-73 5.7 6e3 6.8  Te3  Teb 106,57
4=13 -9 ) 609 l a5 I 8s1 8.6 926 109:05
—J
1-T¢ 6.8  Tob  Te®  B.6 8,9 9,6 9,5 11,56
2-T6  Te®  Te9 8.5 9.0 9.5 10.2 10,5 11.511.2% 116064
3-T4 7.9 8.5 9,0 9,6 10.1 10.8 11l 11,9 12,6 118,03
©Ts 8.6 8.9 9.5 10.0 10.5 131.1 11.5 12.2 12,5 12.7 121,60
1=75 8.5 9.1 9.6 10,0 1005 11.0 [11:2] 11:6 11e7 1lee 10.1 126455
—

2-15 842 £26 920 924 927 10,0 10.1 10.2 9.8 9.0 122 405 12593
3-75 B8ad 8.5 8.8 92l Qe 96 226 9.6 9.3 8.5 1:2 5.7 7&\ 128,07
4-75 840 Bel +T 9.0 9.2 9e3 943 93 8.9 8e2 T.1 be2 T+ 0 721 5.3% 130,27
1=-76 - 7 8.0 £.3 845 8a6 8.7 f26 8,5 Ba1 Tas 63 Sek 527 79 3.2 13129
276  Ta5  TeB 840 842  8a3  Uek  Be3  Bed  TeT  Te0_ bad 5.k 5.6 5.1 _4e2 552 132,96
3276 Tad  T46 T8 Te9 620 8.0  Te®  ToT  Te3_ 6eT 5.9 5,2 5.3 4.9  46e2 .8 bk 134,40

1-77 T2 Tel

Ta5 i 293 i 2% B 7 N 1Y) Teb 720 ©ed 5.8 l5.3| Seé Se2 4.8 5+2

542 5.6 -7%-]

138,14

| Sm—— |

2=72 3~72 4-T2 1-73 2-73 3~73 4=T73 1-Te 2=-T4 3-T4 4=T4 1-75 2-75 3-15 4=T75 1-76

2=T6 3~T6 4-T76

INITIAL QUARTER

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

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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PERSONAL CONSUMPTION EXPENOITURES IN CURRENT DULLARS
MPOUNDED ANNUAL RATES OF CHANGE

Lo BILLIONS OF
— TERMINAL INITIAL QUARTER
QUARTER ANNUAL RATES
2=72 3-72 =72 1-73 2-73_ 3-73 4=73_ 1=-T4 2=T4 3-7% &-T4¢ L1=7%_ 2-75 3~75 4=75 1-=16 2-76 23-T6 4&=76

3-7T2 85 739,7
4=72 10,5 1245 T61.8
1-73 11,7 13,3 14,0 7872
2=73 10,5 11e2 10.6  Ta2 £01.0
3-73_ 10,2 10,6 10,0 80 _ 8,9 819.2
£-713 927 100 9e4 To8 8a2 7.5 833,32
1-74 908 10,0 9.5 bed 8.4 8.8 10,1 53,3
2=T4  10el 10+3 1Ge0 9e2 9s7 10.0 11e2 12.4 _ 8787
3=74 1025 10,7 10,5 9.9 10.4 10,8 12,0 12,9 13,4 9008
4~74 900 99T  Deb  HeT 920 9,0 996  9e)  Te5 1.9 911.1
1-75 Peb 92T G4 8,9 92k 9e2 9.5 9.4  §a6 5,9 10a1 933.2
2=15% Qa8 10,0 9.7 9.2 9.5 Y6 9.9 9,9 9.3 7.9 1l.1 12,1 ~960s3
3-75 1040 100l 929 95 9.7 948 10,2 1042 9.8 8,9 11.3 11.9 11.7 96743
4-15 m;o 102l . 929 940 948 929 1042 102 9,9 9,2 1le1 1le4 1l.1 10,4 12012,0

2=72 3-T¢ 4~72 1-73 2-73 3=73 4-73 1-T4 2-T4 3-T4 &-T4 1=T5 2-7%5 3=75 &~T5 1-T6 2=T6 3-=T76 4-=T6

INITIAL QUARTER

PERSONAL CONSUMPTION EXPENUITURES IN CONSTANT 1972 OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
L INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
2=92 3A-72 =72 1-73 2-73 3~73 4~73 1-T4¢ 2-T4 3-F4 &=74 175 2-75 3-75 4=25 1-76 2=76 3I=T6 4&=Té

a-72 5.3 37,5
4~72 6.9  Beb 75248
1-73 T3 _Ba4 8.2 761.1
2=73 5,3 5.3 3.8 -0,5 T66.8
3-73 400  %e5 3e) 07 1.9 170.4
4-73 o4 o) el 03 —0,2 =23 7659
178 206 242  1e0_ ~0.8 -0.9 =2.2 =2.1 761.8
2=T4 2¢3 1.9 0.8 =0,6 ~0s6 =15 ~1.0 0.1 761.9
3-74 222  1eB  0e9 =0o3 =0s2 =07 =0,2 0.8 1.5 T64,7
4~T4 Lol Qo6 =0e3 =—Jo5 —}ob =2¢3 =203 =2,4 =3.6 =H.4 748,1
1-75 103 029 0ol =Ge9 =Ge9 =)e# =]e2 =0s9 =]e3 =246 3,5 754+6
2=75 148 _1le5 0.8 0,0 Gu0 0.2 Q0,1 0.6 Q.7 0.5 5,3 7.0 1675
3-75 200 1.7 1ol Qeb  0e5 03  Qe7 142 ek leb 4,9 5.6 4o} 115.3
4-75 200 1.9  leb 048 Qo9  0e8  2e2 leb _1e® 2.0 heB 5,2 4e3 4,5 183.9
1-7& 2ob 209 129 et 1e6  1ab 2,0 245 249 3,1l 5,6 6.1 5.8 6.7 8.9 800,7
2-7¢ 207 245 21 leb 1B 108 202 27 340  3e2 5.3 5,T 5.4 5,8 Geb 4,0 80846
a-76 2.7 2,6 242  deT 149 19 2,3 248 34l 3.3 5,1 5.3 5,0 5,2 6.4 348 3.6 815,7
—%=Jo 2.9  2ab 2.5 24) 243 2.3 27 3.2 345 3,7 5,3 5.6 9.3 9,6 S8 409 5,3 Te0 0 §29.7
2=71 302 340 227 Ret 240 246 340 3.5  3ab 40 5,5  5,T 5.6 58  bel 5.4 5,8  T.0  T.0 843,8

2-T72 3=T2 4=T72 1=73 2-73 3=73 4-73 1-Te 2-74 3=T4 4&~T4 1=75 2-T5 3=75 4=75 1-76 2-T6 3-T6 4&~T76

INITIAL QUARTER
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MAY 19, 1977
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GROSS PRIVATE OOMESTIC INVESTMENT IN CURRENT DOLLARS
DEQ ANNUAL RATES OF CHANGE

COMPOUNDE
SILLIONS OF
Ak INITIAL QUARTER __DOLLARS
QUARTER ANNUAL RATES
2=72 3=T2 4=F2 J=F3 2=73 3-73 4~73_ 1=T74 2=F¢ 3=T4 4=T4 =5 2-7% 3-I5 &=75 1-76 2-T76 3-76 4&—-76
3-72 13,9 191 .0
4-72 170 21.4 __200.,5
1-73. 18,9 21.6 21.7 21046
2=73 17,9 19.3 18,2 14,9 218,0
3-73 leo.9 1502 13,2 9e1 3,7 22020
4=73 1622 16s6 1505 13e4 12,8 22,0 231.5
1-74 Qe BoT 6o 248 ~—1,0 =342 =23.¢ 216+4
2=T4 8.8 8o} 6,0 3.1 Oes —=0.7 =10,7 L5 __218,.8
3-14 [-9Y-3 5.7 Py Ce9 =1o7 340 =103 =2.8 -9,7 £13.3
4=T4 Deb q26 <7 Qe =200 —3e) =8e6 =3:0 =6:6 =3¢3 211.3
1-15 =229 =490 =0e5 ~—9eb =12e5 =150 =2150 20,3 =27,2 =34,7 =55,9 112.4
_2=75 =3.8_ =%,3 =7,6 =10.,4 =13,2 ~15.3 =20,84 =19,F =24,9 =29,3 =396 ~17,3 1644
3T 249 el —=0aT —LaT =4eD =5,4 —H.9 ~0.2 c=He2 =T.8 =9,2 30,2 104,9 — 196,77
_4=75 245 1.0 Gad =1a6 =341 =3,8 <=6GsF =950 =5.,4 =6,5 =4,8 23,0 50,1 949 201.4
176 9,9 S.4 4e3 209 1a9 1.7 =004 3.0 2,8 5,0 6.6 33,2 560l 3602 0849 22940
2=T6 b0 62 5.2 4eQ 3.1 3.1 1.3 beb 4o 68 896 30,0 45,5 29,8 &l.1 17.8 2392
_3=76 1a1 Qal 5.7 Lo 4 39 229 Lot Se4 Ded 16 993 2Te) 38e5 2546 3he3 15,7 137 2467,0
4=To Gak  Sa8 4.9 3,9 3,1 341  lab 443  Gad 5,9 Fal 21ef 29,7 18e3 2006 ToT 320 =Gl 26246

1=77 L 7.6 11 2 5.7 5.8 6 1 1 5 11el 24e]  32e2 22s9 2536 16e7 lba3 1746 4842 26749

2=72 372 &—12 1=T5 2-73 3=73 4=73 1-T4 2=T4 3=T4 &T4 1=75 2-T5 3~-75 &4&-T75 1-76 2-T6 3-T6 4-T6

INITIAL QUARTER

GROSS PRIVATE OOMESTIC INVESTMENT IN CONSTANT 1972 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
3=76  4=-76

3-72 8.9 1902
=72 1246 __16e5 197 .6
=73 13,4 15,7 14,9 _ 20406
273 1)e% 122 10,2 5.6 207 .4
3~13 800 ToT 5.0 ©0e3 =4,7 20449
&~13 940 900 742 4T 4¢3 1be2 211.8
1-T4 226  leb =le) =48 =Be0Q 9.6 =28,4 194,8
2-T4 Q5 =0e7 =343 =0.6 =9¢& =10,9 =21+3 ~13.4 187,.9
3=T4_ =248 =348 643 =95 =12,2 =14,G =2].8 ~18,2 =20.7 17642
4=T4 =3,8 =551 =Te5 =10e3 =127 =242 ~20¢2 =172 =19:0 =15.2 169.1
1=75 ~12+4 =14e3 =172 ~20e5 =23,7 =264 =32:6 =336 =39,2 46,2 =65,8 129,3
2=75 1242 =13a9 =1Gok =19.3 ~22,0 =24,2 =29,2 ~20.3 =32.8 «35,9 —b4e3 =9,3 12642
3=75 6ol =Ta9 =98 =12,0 =23,7 =148 =163 =1645 =17a1 =15.,6 =158 32,3 92.8 16847
4~F5 ~Oeh =Teb «9,4 =11,3 =12,9 =13,7 =167 ~1409 =1541 =13,5 =131 18,7 35,7 =445 147.0
A-T6 =28 =2.6 =5,0 =029 =To6 =F.,8 =100 =TFob =5 ~3,5 =0,9 29,2 45.,% 26,3 67,0 16T.)
2=76 =2.0 =227 =3.9 =53 <=6el =0e2 =8,) =5,5 =~boé =],5 140 25,5 36,1 21,1 36,4 11,5 L71.7
A=T76 ~lad =220 =3,2 =—4o3 =5,]1 =5, <=6,T —4,2 =3,1 =03 2,0 22,4 30,0 17,8 264 9,9 8.4 17542
&=26 =240 =240 =3,F 4,9 «5.6 =85,6 =F.1 =6.9 =¢,0 =1.4 0a2 16a8 21,9 1122 15,5 202 =242 =11,8 1628
1-27. ~0ats  =Qolt =1.8 =2,7 =33 =3,2 =hoe =2,0 =(,9 15 306 19,0 23,7 14,9 19.2 Db 89 9.2 35,2 168301

2=T72 3=72 4=T2 1-73 2-73 3~73 4=T3 1-Ta 2-T4 3-T4 4=Té 1-75 2=75 3=T5 4=T5 1=T6 2=T76 3=T6 4-T6

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
MAY 19, 1977
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GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
INITIAL QUARTER DOLLARS

A
QUARTER ANNUAL RATES

—A=73 7.9 10,4 10.6 26548
2=13 56 Sok 4$96 +~1:0 265.1
B3T3 548 6.4 5.2 2.7 65 269.3
4-13 120 7.8 12 S21 9:8 13.2 2778
1-76 8.} 9,0 8.8 8.6 11T 14eb 15,5 288.0
2-T6 8.9 9.8 9.7 9.6 1244 14s5 15.1 1446 298.0
I~Te 9,6 10,4 10,5 05 12,9 14s6 15,0 14,8 15,0 308.6
4=T6 10,0 10,8 10,9 10.9 13.0 1424 14,7 14.4 1442 }3.5 318.5
1=T5 9.9 10.6 10e7 10e7 12,5 13.5 13.5 13,1 12,5 11.3 9.2 325,6
2=15 929 105 10,6 10,6 12,1 1229 1229 12:4 118 10.8 924 91 333.2

 3=75 10,1 10,7 10.7 108 1242 129 128 124% 1240 1le2 10,5 e} 126 363,2

2=72 3~72 4=T2 1=73 2=73 3=73 4=73 1-T4 2-T4 3-T4 4&=T74¢ 1=75 2-75 3~75 &4=T75 1=T6 2~T6 3=T6 4&~76

INITIAL QUARTER

GOVERNMENT PURCHASES OF GUODS AND SERVICES IN CONSTANT 1972 OOLLARS
IPOUNDED ANNUAL RATES OF CHANGE

COMPO
BILLIONS OF
INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
2=72 3=72 4=12 1=T3 2=93 3=73 =73 -4 2-T4 I=-T4 4=74 1-75 2=T5 3-T5 4=75 1-T6 2-T6 3-76 4-76
2=72 =1.9 25240
4=72 0.0 1.9 253.2
1=-13 1al 200 3e2 255,2
2=73 =08 =04 =—1e6 =6,1 251.2
3-73 =Q0e& =0s) =0,7 =26 1+0 251.8
&=13 0.3 0,0 0.5 -1.1 (+ Y-S Oe3 25290
A=T4 0.5 0,9 Q27 Oel 202 2:9 -7 255.4
2=14 0s6 0,9 0.8 0e3 2+0 23 3.3 1.1 256.1
A=74 Q21 120 0.9 Oed 1.9 201 207 1e3 1.6 257.1
4=74 Qe6 0.9 0.7 Q4 1.5 1.6 1.9 0.8 006 =0.3 25649
_1-75 Os6 Qo8 Oe7 Qo4 1.3 ) VS 7Y 0,7 0.5 060 0.3 2871
—2=15 ['JY] 1e0 £e9 [+P% 4 1e6 leb 1.9 1.2 122 120 1.7 3.1 2591
—3=-7% lal laé __1la3 1.l 220 201 203 1.8 200 201 299 492 542 2624
4=75 la3 lab lab le4 222 223 226 242 22 225 2,2 4.2 498 4e3 26542
e AcT6 0.9 lal 1.0 o9 laS  dab 14T 1.3 a3 1.2 L& 1.9 les Q.4 %.9 . 26l.9
2= 140 1.2 1.2 1.0 o6 daT 18 Lo led let _ 1e7 2,0 1.7 Q6 =102 L2e6 26346

2-72 3~T2 4=72 1-73 2=73 3=T73 4=73 1-Ta 2-T74 3-T4 4&-T4 1-75 2-75 3~T75 4=75 1-T6 2=T76 3-T6 4~T6

INITIAL QUARTER
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DISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

INITIAL QUARTER

QUARTER ANNUAL RATES
2~72 _3-72 4=72 1-13 2-73 3=73 4=73 1-7% 2-T4 3=-Té& 4=T4 1=75 2-75 3~75 4=~75 176 2-T6 3-T6 4~76
3-72  10.1 80642
4~72  13.) 16.2 837,0
1=73 13,7 15.5 14e9 8666
2=13  13:2 14e2 13+3 11.7 890,9
3-73 12,5 13,0 12,0 10,6 9,5 91les
4=73 12,4 12,8 120 1le) 10.8 12.1 937.7
1-7%  1le2 1lah 10e5 96 8,7 823 446 94844
2=7¢ 1140 1le) 10,3 Geh Be8B Beb 6.9 92 96945
3-74 _ 11.) 11,3 10.6 9.9 9.5 9,5 8,7 10,7 12.3 998.¢
4~74 10,7 10+8 10,2 9¢5 9e1 9e) 8.3 9.6 9,8 7.3 1:015,8
A=75 100 10:0 928 BeT 83 Hol Te3 8.0 To5 5,2 342 11023,8
2=75 _ Jla& 11a5 1lel 10,6 10,5 10,7 10.4 116 12.2 12.2 14,8 27.6 12088,2
3-75 1046 1046 10s1 9e7 924 924 _99) 98 9.9 9.4 10.1 13,7 142 11091.5
4=75 10,6 1020 10e2 98 926 946 9,3 10,0 10e1 9.7 10,2 12,7 5.9 10,8 1:119.9

2=-72 3=72 472

1~73 2-73 3-73 4-73

1-74

2-T4 3=T74 4=T4 1=75 2=75 3~75 4&=75 1-T6 2=-7T6 3-76 4-76

INITIAL QUARTER

DISPOSABLE PERSONAL INCOME IN CONSTANT 1972 DOLLARS
UNDED ANNUAL KATES OF CHANGE

CONPO

BILLIONS OF
JERMINAL INITIAL QUARTER
QUARTER ANNUAL RATES

2=72 3-72 4~92 1=73 2-73 373 &-T3 1-74 2-T¢ 3-T¢ 46 1-75 2-75 375 «4~75 1-76 2-T6 3-76¢ 4-76
72 e.7 803,7
4=72 9.4 1242 827.1
1=73 923 10s6 9,0 _845,1
2=T3  Te8 842 6e3 3e6 852,7
3-T3_ 648 6e8 5,0 3.1 246 858,2
=73 $29 5.8 442 2.7 2.2 1.8 : 86241
1=T4 940 3.5 1.9 0,2 =0,9 =2,7 =7.0 846.7
2-T4 3.1 2.6 1.1 ~0.% =leh =27 —4e9 =2.9 84046
3=T4 248 2e3 10 0,3 -1.0 =1.9 =3¢1 =1.2 0.5 841.7
4=F4 202 1T 0o ~0ob —1e5 ~2e3 =3.3 =240 =le6 =3.6 834.0
175 Lol 1e2 000 =140 =~)oT =244 =302 =242 =2.0 =3¢3 =249 827.9
2=T5 342 249 2.0 1e3 140 0e8 Qo6 242 3.5 4,5 8,7 2148 869.7
B=T5 245 242 1e3  0e6 002 —0e) ~0e3 008  1e6 Le8 3o7  Te2 =5.,7 857,1
475 20T 246 1e6 100  QeT  0e5 043 ek  2e1 20k  4s0 694 =0s5 449 8675
1-T6 229 240 _1a%  let 1.2 140 0.9 2.0 2.7 3.0 4ot 603 1,6 5.5  6a) 88004
2-T6 340 2,8 241 Le6  1e5  Bed  1e3 2.3 209 343  4ed 640 2046 542 Ses 407 890,35
3-T6 249 246 2.0 dat  lab  1e3  2e2 241 2,7 209 3.9 5.1 2,0 4,0 3.8 2.7 Q.7 892,0
4=T6 —2a% 27 241 1.1 1.5 l1ab lad 222 228 2a0 3.9 429 283 3.9 3.7 2:9 24l 2.5 899.6
177 2.9 2.7 2ai a8 12T a6 1e6 243 248 340 3.8 4,7 2.4 3.8 36 3.0 2,5 3.6 3.3 997.0
2-72 3-72 -T2 1-73 2-13 3~13 4-73 1-74 2-T4 3-T4 4=T4 1-75 2-75 3-75 4715 1-T6 2-76 3=76 476

INITIAL QUARTER
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CORPURATE PROFITS AFTER TAXES *

COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
JERMINAL INITIAL QUARTER _DOLLARS
QUARTER ANNUAL RATES
2=72 3-72 4-72 1-73 2-13 3=73 4=73 1-T4 2-T4 3-T4 &=74 1~75 2-75 3~T5 4&-75 1-T6 2-T6 23=T6 4-76

L 3=-72 22,3 55,0
4=T2  33.4 45.4 60+4
1=73 37,8 4642 46,9 665

2=73 29,8 32.4 20644 8,7 ©7.9
3-73 19,6 18,9 11l.2 =3,3 -13,9 $3e4
4=73 1927 1942 1326 4,0 1,8 20.4 K- 752

1-74 23,6 238 1949 1490 1548 34+3 49,9 75,8

2=T4  18+4 178 13.8 8.1 840 16.% 14,5 =12.6 73.3

3=T4 2105 21e4 18,3 l4,) 15,2 23,9 25,0 14,2 49,1 81.0

4=T4 12,8 117 8ol 3¢5 2,6 603  3e) 9,0 =Te2 —42,3 70,6
1=T5  1e2 =0s7 -~4,9 =9,9 =12,3 =12.,0 =17.,3 =28,8 =33,5 =55,6 =65,8 3440

2=75 543 3.8 Qa4 =38 =5,2 =3,9 =Te4 ~16,0 =168 =31,5 =25,3 62,8 61,0

A=TS_ 10.4  9Qa&_ 6oT 343  2.T 5.0 340 =3,3 =13 —11.0 2.8 T8B.3 95,2 121

4=75 10,5 946  Tal 420 326 5.7 420 =la3 0.7 =6.9 5,0 52,5 47.6 1ll.6 Taal

1-7a 11.9 11,2 £a9 fal $a0 822 1.0 225 4,9 =l1al 10,2 47,6 42,8 22,2 33.8 197

_ 2-76 12.1 13,5 9.6 6e9 GaB 8.9 T8 3.9 642  1e2 1Lle)l 40,6 35,6 201 24.6 15.9 827
— 3-T6  12a1 115 9ab  Te3 Ta2 922 8Be2 4oT 629 205 Ale3 35,4 30,5 18,0 2003 1490 12,1 =0 95,1

4=T76 1149 1.3 9.5  Tu&  Tad Q)  Ba2  Sal  TaD 34l 1049 31a2 26,5 1600 1T7.1 121 10,2 8.2 86,8

2=12 3=72 4=72 1=73 2=13 3=73 4=73 1=-T4 2-Th 3-T4¢ 4=74 1-75 2=75 3~75 &-T75 1-T6 2-T76 3-T6 4-T6

INITIAL QUARTER
BASIS

P— PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOULIS
MAY 19. 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.
1973-76: Survey of Current Business, July 1976,

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*

MANUFACTUR

ING AND TRADE

COTIET

Al :

A

1.56

1.52

1.48
A%

1.44

N

[
/
[

Y |

1.40

J

1.36

1963 1964 1965 1966 1967 1968 1969 1970 1971 1972 1973 1974 1975 1976 1977
¥RATI0S BASED ON SEASONALLY ADJUSTED DATA.

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.
LATEST DATA PLOTTED: MARCH PREL IMINARY
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