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As the U.S. economy moves into its third year of expansion, current
indicators of production and employment compare favorably with their per-
formance at this stage of the five previous postwar expansions. Measures of
inflation, however, reflect a much stronger rate of price increase than
that which characterized earlier recoveries. The table below presents
economic indicators for the first 26 months of the current recovery and
four of the five prior periods of expansion since World War II. The
recovery following the 1957-58 recession faltered after 25 months and is
omitted from consideration.

Indicators of production and sales, although somewhat accentuated
by the severity of the past recession, confirm the relative strength of
the current recovery. Since March 1975, industrial production has increased
at an annual rate of 10.2 percent, essentially the same as the 10.1 percent
average rate of increase in the previous expansions. Retail sales measured
in constant dollars have expanded at a 6.2 percent annual rate so far in the
current expansion, a rate which exceeds the average of the earlier expansions.

In the current recovery, employment growth has demonstrated sub-
stantial streagth. Civilian employment has expanded at a 3.3 percent
annual rate since March 1975, compared to an average 2.4 percent increase
during prior expansions. However, the current unemployment rate of 6.9
percent is higher than rates recorded at this point in past recoveries,
reflecting in part the faster growth of the labor force in recent months.

Much stronger inflationary pressures have been associated with the
current expansion than was the case in earlier recoveries. Consumer prices
have increased at a 6.4 percent annual rate since the beginning of the current
recovery period, significantly faster than the 2.7 percent average rate of
increase posted for prior expansions.

Economic Indicators in Postwar Recoveries
(Compound Annual Rates of Change)

Real
First 26 Months of Industrial Retail Civilian Consumer
Recovery Periods l/ Production Sales g/ Employment Prices
10/49 - 12/51 12.8 % 1.6 7 2.6 % 5.3 %
8/54 - 10/56 9.4 5.0 3.1 1.1
2/61 - 4/63 9.0 5.2 1.4 1.0
11/70 - 1/73 9.0 9.0 2.4 3.5
Average of Above 10.1 5.2 2.4 2.7
3/75 - 5/77 10.2 % 6.2 % 3.3 % 6.4 %

1/ Expansion beginning April 1958 is omitted because it did not last
for 26 months.

2/ Retail sales are deflated by the consumer price index (1967=100).
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12-75 8.6 T0 3 13062
1=-76 96 9.9 1242 1932008
2=T6 9.7 9.9 11.1 10.1 . 19331 .4
3-76 9.8 9.9 10.7 10.0 9.9 e L _1e3aley
4—~T6 9.8 949 10,5 10.0 9.9 9.9 19352,5
S=T6 948 9.9 10.3 99 9.8 9.8 9.6 1936209
6~To6 9 oh et 9.7 9.3 9.0 8.8 8e2 6.8 143704
=76 9ot Yot 9.7 9.3 9.1 9.0 8.6 8.1 9.5 1938048
8~76 8.9 848 9.0 8.5  8e3 8.0 TS5 6.8 6.8 4.2 193855
976 8.6 8.5 8.0 8.2 T9 Te.0 Tl 6.5 bo& 4.8 55 L _1e391.7
10-7¢6 8.8 8.8 8.9 8.9 83 8.1 T8 Tob T.6 7.0 8.4 11.3 1940442
11-76 9e3 993 9.5 92 9ol 9.0 8.9 8.8 9.2 9.1 10.8 13,5 15.7 o 194214
12-76 9e8 9.9 10,0 9.8 9.8 9.8 9.8 9.8 10.3 10,5 12,2 14.5 161 6.4 11439.5
1-717 9.2 9.2 Y4 9.1 9.0 9.0 8.8 8.8 9.0 9.0 9.9 11.1 11.0 8.7 15 1564103
2-71 949 10,0 10.1 10.0 10,0 10.0 10,0 10.0 104 10.6 11.7 1320 13.4 12.6 10.7 20.8 1946442
3-77 105 10e6_ 10,8 10,7 10.7  10.8 10,9 11,0 11,5 11,7 12,8 14e1 14,6 14eé 13,7 20.4 19.9 14480645
~7 104 10,5 10,7 10,6 10.6 107 10,7 1048 11.2 11.4 12.4 13.46 13.8 13.4 12.6 16.6 14.5 9o b 19497.7
S=TT 103 10,4 10.5 10.4 10.4 10,5 10.5 10,6 10,9 11.1 11,9 12,7 12,9 12.4 11.7 lée4 123 8.7 7,9 14507.2P
10-75 11-75 12-75 1-76 2=T6 3~76 4-T6 5~T6 6-76 7T-T6 8-76 9=T6 10~T6 11-T6 12-76 1-T7 2-T7 3-77 &-77
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RETAIL SALES

RATI0 SCALE RATI0 SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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SOURCE: U.S. DEPARTMENT OF COUMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATEO.

LATEST DATA PLOTTED: APRIL, MAY ADVANCE ESTINATE
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RETAIL SALES

£
JERMINAL — INIYIAL MONTH R —~MALIONS
MONTH DOLLARS
1075 11=75 12=7% 1-~To 2-T6 3A=T6 &b S=Ta_ 6=T6 T=T6 B8=T4 9=76 10~T6 Ll=T76 12-T6 1=~77 2-T71 3-17 &=77

11~75  la.z 209552
e 12=78 22.8 32.0 - 21734

1=T6 13,6 13.0 —=3.2 212992
— 2= ife5 1722 105 2662 222601
e A=T6__ _d0uB AT7a5 13.0 22.2 1bhed = 230344

_a=Th__ 150 1346 1lufi  AZa3 1342  Be2 232690

$=76  10.} L 7Y 523 __Tab 429 _=5s2 =170 542868
e o=Tb 1442 MRe9 Boy lled 8ol 409 3D 28,5 53,983

I=1& 10, 9.7 Sab - 7Y - Rad 243 Qa8  10e5 =249 53:754
e Bi=T6 . 1dad_ 1049 tieb AQe&  _Te® . 5.9 a4 19e)  Teb 21a8 _ 54,643
o 9=Th . 9.0 8.5 hel Tas  _4a9 2.9 _daB __ Te2 0,9 _ 3.9 =11.3 564100

1074 9.3 _ BaB. 548 Ta9 99 _9a2 3.5 B2 AT 6.7 _=l.) 12,5 Shebde
 A)=T7b . 1043 9.8  Hal 9.3 . TebHad 6.l 10.%  Fa2 105 TF.0 17.5 22.7 55573

e 2=T1 1240 11.9 1046 3)eT 1Gabr. 949 . AQal  _13.6 119 14e% 13,3 19,0 20.7 20a) 2,9 37.3 o SB8.175

I ™ & i 1340130 11,9 .13.0 1243 M6 11a® 15,3 13,9 1bha® 15.8 21,0 22,8 22,9 11.7 3.4 Al 994822
71 L2af 1203 1322 1222 31e3 10.7 1049 13,9 12,8 2 13.8 18.0 18.9 18.1 p 2 38.3 1.0

5271 1242 124 Alatr 1240 21a) 10.6 108 13,5 12.2 14al 13,3 16.8 1744 16ab 8.9 18,7 1341 . 4.9 8.9  59,998E

10-7% 11=-75 12-75 1-76 2-76 3~76 4~T6 5~70 6~76 776 8-76 9=76 10~76 11=-76 12-T6 1=77 2=77 3=77 &=-77

INITIAL MONTH

P= PRELIMNINARY
k= ESTIMATED
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HOURLY COMPENSATION, PRIVATE BUSINESS SECTOR
LOMPOUNDED ANNUAL RATES OF CHANGE

1EKMINAL INLTAAL QUARTER 1967 = 100
QUARTER
2=32 a=72 =32 A=F3 2-73 I~T3 &3 1-74 2-T6 3-T4 &-74 1=15 2-7% 3-75 &=15 _1-76 2-T6 3-76 &-1&
A=12 K PV} 139.1
ey 71 Sa9 Liad lal o8
Ty XY Hab 10,9 13.% 14045
<13 2T 9.6 9a% 9.3 1486 24
A=73 iy Y a‘s’ Haly fad et 15C 2%
2=T3 11 haS  Hal Ja0 248 8.5 15441
_1=TF4  TaB  Ha®  Had Va2  Ta9 ___B8e4 8.0 1571
—2=T4 Bah Ba9 . Yal  Bes 849 9.0 10,0 12.0511.3% i6l.0
3~T4a e Qs L 7YY He' Qa1 10a& 110 12,5 13,0 ASoe0
4=Ta Dokt Vet YaB Yl 948 10.4 1048 11.8 11.7 1Q.5 1700
1~745 D D9 __1ial Yats Kiad 1048 l_n_._s_.l 1241 3241 11.7 1%"\ 17c el
2=15 S 0 2.5 2.7 9, Qo7 10.) _10.% _10.9 _10.4 9.8 9.5 £a0 ATEa1
3=75 BT - B2 Beli___Sad Q.5 Qah. L)Y Dol 8.5 1.9 Sele h ItUat
=T et el Hal  heZ 9.0 . _9a3 . a3 9.5 .1 F. Py T.8 Dal He3 iy % 4 154.2
i=16 Bal el 9.2  HuA 4.7 Qe ek b 9ad  Hal  Bad  Ta2 _ Tab 9.0 10.47‘7% T
2=T6 __Beb.._Ba D _bab . Daw..  Sed __ 9el 923 8.9 Beb B0 _Tel a3 Be2 _Ba.& k __i¥leb
Ao Hel Ba9 . beY.  _ bats __bhak .. Ya0. _9al 90l hall__ a3 Ba0 Za1 Tas 8.0 8.l 1.0 k%) —— 19943
fa=Th Jheh 8.5 beQ bbb hab Hat HaeS. Q.0 Bal Ha3 A.0 Z.3 a5 Bal Bal Tus qa9 Ba2 1992
—1=72 Bed _ BeY  Yall . BaT . 5a9 _ Fuk. 9l ¥.2. He9 _B.5._ B.3 Lz:J Bafl _BaS 8.7 Ba3 _ Ba9 9.5 10.9Y 2Usats.
2-72 312 4=12 1-15 2-13 3713 4-13 174 z-74 3-T4 «-T4 1-15 2-15 3-75 4~15 176 2-76 3-76 4=T6
INITIAL QUAKTER
UUTPUT PER HUUR UOF ALL PERSONS, PRIVATE BUSINESS SECTOR
CUMPOUNDED ANNUAL RATES OF CHANGE
— S e INIY1AL QUARTER 1967 = 100
WUARTER
2=72. 32 4-72 1-T73 2-73 3~73 4-13 1=-74 2-T4 3I=T4 4=T4 2=I5 2-T% 23~T5 4=75 1-T6 2-76 3-T76 4=~76
- 72 Ja8 . 110.9
&-T2 2.8__ 5.8 i, 11205
A=13 0% 5.9 a8 - 1l4.1
2=13 242 243 Qo5 -k 112,86
3=13 Lot dad =Ge2 =3e) =le¥ 11203
4«13 dal 112 o4
1=T14 el  0e2 =leé =32 =227 =3e2 =beb 11002
2=T4 __ =035 0ot =~he® _=3eb =3ed _=3:5 =—Seb 4.3 _ 10903
3A=74_ =0.7 ~1.0 =1a9 —3e2 =249 =3l ~4sh =32 =242 108,7
4=~T4 __=leU_ =lad =202 =3e2 =3.Q ~Be3 =432 =Beb =29 ~3s0 162.7
____L_D__Q;ﬁ__hﬂ_l_.ﬂ._@._b_‘n_.l-L _}_..L__ZLZ___L.L_ILJ__L\ los.d
2=1% Uanl Dol =GaS  =2al ~0.7 <—Oats Qg7 (7% ) Py 3.l Habh 12. 111.2
e AmTS . QaBi Qa7 043 ~0a2 0.2 Q. 0.5 Ja? 3.0 403 121 - 10.0 8as 112.4
=TS Gatr QaS  Qad Ot 0.0 0a2 Qa2 la2 < 4.4% 1148
1=T6 1.0 ) DY ¥ Qoo 0.2 DAl Q.8 0.9 1.9 2aB Y 522 Gel 4.4 Rad He9 1lae7
2=T el dad Qo  De&  GaB  2alO  dedl 200 208 325  4e8 Deé 309 245 4eb m S S ¥ §- 75
e BmTt  1a2 B2 U9 0.5 0.9 dal e 2L 2e8 b 9.5 5900 T 2.6 4e2 28 2.8 - Lloed
ey 79 a2 1.1 TS (Y 0.9 lal 1a2 1.9 P Y 3.1 a0 P 3.1 2e1 3.2 220 lab Oe3 1164
=17 Y 1ok 1.1 Qa8 1.2 ) P laS 202 a8 2323 4.1 | 4.4 3.3 2.0 325 27 2.7 26 409 ) . 1178
2-72 3-72 %-72 1-73 2-73 3~73 4~713 1-74 2-T4 3-Te &=74 1-75 2-75 3~T5 4=75 1-76 2-76 3~T6 4-T6
. INITIAL QUARTER
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

10 SCALE
7=100

SEASONALLY ADJUSTED

RATIO SCALE
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UNIT LABOR COSTS
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SOURCE:

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

1976
U.5. DEPARTMENT OF LAdOR

85
1977

PREPARED BY FEDERAL RESEAVE BANK OF 8T. LOUIS

UNLT LABOK COSTS: PRIVATE BUSINESS SECTOR
CUNMPOUNDED ANMUAL RATES OF CHANGE

LERMINAL R INETIAL QUARTER 1967 = 100
WUARTER
2=02 3=22 4=F% d=T3 2-13 3=73 4~T3 1=24 2=T4 3=-T4 4~T% 1~15 2=75 3A3=T5 4=-7I% 1-16 2-76 3-T7& <=76
A=72 243 _ 14505
a1z la% DY 1 12¢20
A=T3 3.9 4.2 2.8 1328 .4
8.8%
2~ 131.6
3273 p.)  Tad 9.0 9.0 m 13644
«=13 ©a5  Tad | goti] 9ad  Hab ;?;\\ 137.1
' ‘\\\\k
1=T4 Ta2  btab 10e) 1007 108 Lleb 15.% 142,1
4=T4 809 9.8 11e3 1240 A2e% 1346 Jbok 17.\14,8% 147.9
A=Ts 946 _10e5 11e% 12ed 1320 14el L6e) 1Ge4 1;?:\\\ 153.3
a~T4 10e) 1140 102 1286 1302 1802 157 158 15,0 140 158.0
A=75 1002 13aU 121 2240 1340 2307 [14a8] léeo 13.7 12.9 Aled 162 .9
T
275 BaB _ a6 1022 10.% 10,5 10.8 112 10,3 8,7 6.5 2.7 =5,3 A60.7
_3=-7% 1.8 Ha3 Y.0 $a1 hat Ba2 9.0 8.0 642 4.0 Qe 4,1 =3,0 15945
TS Bal Hew 940  9ad  FeC 90 9ud Had 68 Yo 1633
1=1n 1.7 Hal Bath Bab HaY Hob Ba.5 1abs f1a3 429 3.0 ) Y] 3.2 r-99-3 3.2 164.6
2=76 Zate  Ta  Ba2 Ba2 Ba0  beO #a40  Ta2 5.9 47 3ol 1% 3e3 5.5 3.3 k 166.0
A-7n T2 i %Y 1.9 Ta9 1.8 1.1 Tats '] 5.8 4.6 3.3 2.0 3.5 Sa2 3.7 3.9 fak 167.8
e=Ta Zod _Tab  TaS  Bal  Tal T T 7.7 2.0 a0 5.0 3.9 2.8 4.3 _%.8 4.8 5.3 6,2 :;:f\\ 12).d
1-77 TeZ  Tatr  TaB Tab  2al . Zat Tahr_ 629 6.0 5.1  4al | 3.2 ] 4.5 5.8 Sa0 5.5 602 Ta
| M—
2-72 3-T72 4-T2 1-73 2-73 3~73 4-T73 1-Te 2-T74 3=T4 474 1=75 2-75 3=73 4=75 1-Te 2-76 3-T6 «-T6

INITEAL QUARTER
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GROSS MATIONAL PRODUCT IN CURRENT DOLLARS
CONPOUNOED ANMUAL RATES OF CHANGE

' } BILLIONS OF
WUARTER ANNUAL RATES
= CJ = = = s = CJ = 2=16  3=76 4&~T6
=12 .8 12181.4
72 1l.1 13.5% e 1s219.6
1=713 12a1 14,7 15,9 1226503
2=13 1lad  12.3 1lob ¥ -] N 1.288.4 _
=72 11a0 1)eS 10a9 _ Bad 9.3 Le317.5
o123 1ak _Alab 11.1 9.6 10,6 11,9 1235501
1=74 1023 1045 9.9 8,5 8.8 8.6 r5.3\7.6% 103727
T4 1040 10:2 946 Bah 826 824 626 _8:0 _1,399.4
Laé3]l .6
_La%49,2
la446.2
1s882,3
- S 125487
4=T5 9.5 9.5 9.2  Bab  Bal 8.7  Bed 926 2 0.6 1. 59— e — o _1.588.2
2776 9.1 9.8 9.5 9.8 %1 o lseT5.2
=26 9.6 9.7 96 920 Fad  Ral  Bal : 2 9.2 8 e Xa799.8_ . .
=17 _J‘L,_z.n_,_.m__m_-j.aﬁ_z.z_z.;__z.g._l.g_m_Am_@_xx._Lm_xms_xn.n_,mm_m,_ 3.0 _ 1.799.3

2-72 372 a4=T72 1-73 2-T3 3-73 4~73 1-T4 2-T4 3=74 4&~-T4 1=75 2-75 375 4~T15 1-T6 2-76 3-T6 4-T6

INITIAL QUARTER

GROSS NATIONAL PROCUCT IN CONSTANT 1972 OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

SILLIONS OF -~
TERNINAL INITIAL QUARTER . DOLLARS
TOUMRTER ANNUAL RATES
2-T2_ 372 4=T2 1-13 2=T3 373 4=73 1-T74 2-Té 3~T4 4=T4 1-75 2-75 3-75 4~75 1-76 2-76 3~T6 4-T6
312 5.3 1,176.6
4=12 6.9 8.5 1020242
1=73  Te7 9.0 95 1,229.8
i
2-73 5.9 6.1 4.9 o.N-j% 15231.1
3-7T3 5.0 4.9 3.8 1.1 1-7\x 142363
T3 4.5 4 3.4 | 1.4] 1.9 zjh\ 1,26246
L 3 T
16 3.3 2.9 1.9 0.0 0.1 1.0 3.9 33:2% 102304
2-Té¢ 2.5  2e1 1.0 ~0.s =0.8 =1.7 =3.5 ~3.1 1+220.8
=74 2.9 Re5 0.5 —0.9 —1.2 =19 |=3.2] ~2.8 -zh-\ 1,212.9
p ee— +—><3=8.4%
4~T6 10 0.5 ~0.4 =1.8 =2.1 2.9 sl —4e2 4.7 -s.o\’\ 1,191.7
1=18 8ol ~0ub —1a8 2.8 ~3e3 ~4el 5.3 5.6 6.5 |84 -9;\\ 1.161.1
| ———— T
2=U8 0.4 0e0 ~0.8 =19 2.2 ~2,8 =3,5 3.5 =3.6 =3.9 -2.4 5.6 1,177.1
TS 1e2 0.9 0e2 =0s7_ ~0e8 =lel =15 =lo1 0.8 ~0.3 2.0 8.5 1l.é 1,209.3
4~T8S 1.4 Dol 0.5 0.3 =00k 0.6 —0.9 =05 0.3 0.4 2.3 6.7  T.3 3.3 5.9, 1,219.2
176 1.9 16 1el  0sb  Oub  0e3  Oal 0.6 1.2 3.8 3.6 T3 Te9 6.2 9.2 1424643
2=76 200 18 Led_ 0s7  Oe8 047 006 1ol 146 242 3.8 6.8  To0 5.6 6.8 4.5 1,260.0
3-76  2eb 1e9 145 140 1.0 1.0 09 1.3 1.8 2.4 3.8 6.3  6eb 5.2 5.8 42 3.9 1,272.2
476 202 2.0 Yok 2ol 1ol 1ol 1.0 1e5  1e9 2.4 3.T 5.7 5.8 4.7 5.0 3.7 3.3 2.6 1,280.4
1=TT 248 202 1.9 1ed  1e5  1eS_ 1eh 1.9 206 2.9 4.0 [5.9] 5.9 5.0 5.4 45 4.5 w7 eh‘_ 1,302.0

2=T2 3-12 4=12 1-13 2-13 3-13 4-13 1-T4 2=T4 3-14 a-14 1-T5 2-15 3~T5 4-15 1-T6 2~76 316 &~T6
INITIAL QUARTER
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GENERAL

PRICE

INDEX X

RATIO SCALE RATIO SCALE

1972100 1972=100

145 145

140 /188,19 140
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®AS USED IN NATIONAL INCOME ACCOUNTS
7ERCENTABES ARE ANNUAL RATES OF CHANGE FOR PERIODS (MDICATED.

LATEST DATA PLOYTED: 18T QUARTER

PREPARED BY FEDERAL RESERYE BANK OF ST. LOWIS

SQURCE: U.8. DEPARTMENT OF COMMERCE

IMPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PRODUCT
_COMPOUNOED ANNUAL RATES OF CHANGE

. %%% e o INITIAL QUARTER L o
2-72 3~72_ 4=72_1-13 _2-T3 3-73 4~T3_1-T4 2-T4 3~76 4-T4 1-75 2-T5 3-T5 4-15 1-76 2~T6_3-76 4-T6
3-~12 f Y e . o o 100.29
=12 4,0 __a.7 ) o e _ 10l.44
1=73 4.6 5.3 5.8 7 5%, 102.89
2-73 5.2 5.8 _ baé 7.0\’\ o _ 104,05
373 5.7 6.3 6.8 7.3 7.5 106,57
4-T3  6e3 6.9 | 7-5] 8.1 8.6 9.&,\ 109.05
3 L

1-T4 648 Toh  Te9 8.4 8.9 946 9.5 111.56
2-7% Ted  Te9  8e5 9.0 9.5 10,2 10.5 11.3 U, 2% 114.64
3-T4 7.9 8.5 9.0 9.6 10.1 10,8 12,1 11.9 12.& 116.03
4~74 8.6 849 9.5 10.0 10,5 11.1 11.5 12.2 12.5 12.7 L X 121,60
1-75 8.5 9.1 9.6 10.0 10.5 11.0 @ 11.6_ 11,7 11,8 10.1)) o 124455
2-T8 8.2 8.6 9.0 o4 9.7 10,0 10.1 10.2 98 9.0 T2 45 125,93
3-T5 8.1 8.5 8.8 942 9.4 9.6 96 96 9.3 8.5 Te2 5.7 _ 128.07

_»15 8.0 8.7 9.0 9.2 9.3 9.3 9.3 8.9 8.2 Ted 6.2 T _ 130,27
1=T6 o7 8e3 8.5 8.6 8.7 8.6 8.5 8.1 Teh 6.3 Sek 131,29
2-76 7.5 Ts8_ 8.0 8,2 8.3 8.4 8.3 8. Te¥ V.0 6el  Seé 132.96

_3=T6  Te3 _Teb _ Te8__ Te9 8.0 8B40  To9 TeT_ Ted _6eT 59 502 503 4.9 402 48 4ot » 134,40
4~T6  Ted  TeS5  ToT _TeO _ TeB  Te®  Tol  Tab  Te2 606 5.9 5.3 5S4 5.1  4e6  5e1 5.1 5.8 130,30
1=17 _ Te2_ _Teb TS  ToT _ Ta?  Tel  Tob  Tob  To0 605 5.8 Ela_l 55 5.2 4.8 5.3 _ 5.3 _S.T gﬁ 138,19 _

2-72 3~72 4-72 1-713 2-13 3<73 473 174 2-T4 3-T4 &Ta 1-15 2~T5 3-715 4~15 1-T6 2-76 316 4-76
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PERSONAL CONSUMPTION EXPENOITURES IN CURRENT OOLLARS
COMPUUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
. TERMINAL INITIAL QUARTER
QUAKRTER ANNUAL RATES
2=1¢ 3=72 =72 }~T3 2-73 3-73 4-73 1A=-Ts 2~T4 3-T¢ 4-~T4 1-75 2-75 3-75 &=75% 1-T6 2-T76 23-T6 4-76
3-7¢ bab 739,1
4=72 1045 1245 T6].8
1=22  Lla7 13,3 lagt 76742
2=13 10+5> 3led 106 Teg 80) .0
3-72  10.c 1Ce0 ‘10.‘. bev  Ye9 816,2
4=73 Yol 10Uy Yat ¥ Y a8 225 £33,1
1-74 Yot JQel 9eb Be s Lad Leb 1Ged £5303
2=Te  QUs) JVen 1llelU Yog Yo7 10U 11e2 1204 678,17
A=T4 1045 JGeT L0s5 949 lush JV.8 12,0 12,9 13.4 9008
4=T4 Yab 9.7 Yeb Sl ¥eQ Vel Yoo 941 1.5 L8 911.1
1-75 Pab 90T  Yew  Be9  Gal Vel 905 Qe84  bed 5.9 1041 92322
2=15 Qak 1Ua0 907  wel 9a5 e 929 9.9 9.3 1.9 rled 12.1 —260.3
A=75  JGaG 1021 Ya%  Yab  9al  9ab 1042 30a2 a8 8.9 Aled Aha?® 1le? 98743
4=75  QUeC 10a) 909 Gt Ye8  Ya¥ 1Ge2 10e2 Yo% 9.2 1lel 1la4 11l 10.4 120120

3=-T¢ &-T72

1-73 2-73 3~73 &-73

1-Ta 2-T4 3-T64 4-T4

1=75 2-7% 375 &=75 1-T6 2-T6 3-T76 &-Té

INITIAL QUARTER

PERSUNAL CONSUMPTION EXPENUITURES IN CONSTANT 1972 OOLLARS
CONPOUNDED ANNUAL RATES OF CHANGE

8ILLIONS OF

INLTIAL QUARTER _OQOALARS

QUARTER ANNUAL RATES
a-72 5e3 1375
472 0.9 8.0 75208
1-13 1a3 __Ga4 822 161s1
2-73 503 543 3.8 =045 766 .6
3-73 “eb  4e5  3e) OeT 1.9 17944

4-13 308 341 del ~4e3d =0.c =23 765.%
1-74 206 202 1e0 ~Ueb =0e9 =242 <=¢o} 76)1.8
_2-7s 23 1.9 (eE =0eb =0s6 =1,5 =1,0 0O, Tol .9
3-7s 296 1B 09 =0sB =0e2 —0e7 -0s2 0,8 1,9 Tohe?
4~T4 el o6 =Ue3 =1¢5 =1eb eI =203 2,4 =3,6 =—b.4 T48,)
1-75 103 0,9  Ued =09 =099 ~Jod =32 =0¢9 =1e3 =246 _ 3¢5 154.0
2-7% lab 1.5 GaB -0.0 0.0 0,2 0,1 Q.0 Qo1 0,5 5,3 7,0 - 7675
3-75 220 1o7 el  Gob Qo5  0e3  0eT  1e2  led  led 4,9 5.6 4.l 75,3
=5  24) _Le¥  lo% Uel 0s9 008  1e2 deb de9 240 48 5,2 4.3 4,5 783,y
1-16 Gabr 22 La® et loeb  de® 2,0 205 249 3.d 5,6 6,1 5,8 6,7 8,9 890,17

2-76 207 205 2ed et  1e8  let  Ze2 20T 340 342 5,3  5,T 5.6 5,8 6.4 4,0 806,06
3-76 207 206 292 del  2a% 19 203 248 3l 303  Be) 5,3 5,0 5,2 Se6 3.8  Ieb 81%,7
s=T6 Za9 2ab 245 240 223  2a3 24T 342 3.5 347 5,3 5,6 5,3 5.6 S.8 4,9 3.3 1.0 82942
1=-71 dad . Bal 24T  ca®  Za0  LaQ ek deD 2eb el 5,5 5,7 5.6 5.8 __bal  Se& 5.8 T.0 T.0 . _843.8

¢=12 3=T2 &=72 1-7> <=I5 3=15 4=73 1=Te =14 3=Te «=T4 1=75 2-75 3-75 &=~75 1-76 2-76 3-T6 4&=-T6

INITIAL QUARTER
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GRUSS PRIVATE DUMESTIC INVESTMENT IN CURRENT OOLLARS
LOMPOUNLEY ANNUAL RATES OF CHANGE

BILLIONS OF
INAL INLT]IAL QUARTER OOLLARS
QUARTER ANNUAL RATES
2712 3=12 4=F& 1=-73 2-F3 3=73 4=73 A= 2= 23=T4 4=T4 )=75 2-75 23=75 &4=75 1-76 2=Tp 3-76 &=76
3-72 13,9 191 .0
412 176 2le% 20045
1=23 18,9 <Zl.b 21,12 . 210,6
2=73 1709 1923 1822 lued 21620
2-73 14,9 15%.c 13.2 Y2l 3.7 2200
&=T3  lbel 16a6 15,5 13,4 12,8 22.6 £231e5
1=14 9ol 8e1 Se3 L48 =1,0 =3.2 =23.0 . 21644
2=74 848 8.1 $20 30)1 Ued Q.7 =10,7 4e5 218.8
3-8 e 5.7 3.6 GeP 17 =3,0 =103 2.8 -9,7 213.3
474 595 406 2T Qo2 =2,0 =3c]) -B8,6 -3.0 —6,6 =33 2115
1=-7% =229 %00 =025 =935 =12:5 =150 =210 20,3 =27¢2 34,7 ~59,9 ) 17204
=39.6 ~17.3 _166.4
- - -8 - - 29 L196.7
4~T5% 205 lat Gal ~=1lo& =3a) 3,8 =0oF 4,0 =5.4 =425 =6,8 23,0 950.1 9.9 20148
—_—leTh 5.9 S.6 .3 2.9 1.9 1.7 -=GOab 3,0 2,8 5,0 6.8 233.2 56,1 3I6.2 08,9 229226
2=-76 ba  6a2 522 4,0 3.1 3.1 1ed  Hab dob 6.8 B0 30,0 45,5 29,8 4lel 17.8 2392

—2=Th  T.d 6ab 5.7 4.7 3.9 3.9 2ah Dok 5.5 Teb 9.3 2.1 38,5 25,6 3Ihed 15,7 ALV 00 247.0

—tlh .2 5.8 4.9 3.9 34l 3.1  lab 843 443 529 Tal 2hat 29,7 18.3 20,6 TaT 3.0 —6ab  242.8

——2=F7  Hal ToB TFedl £.2 5.7 5.8 4eb Teb Tob 905 Llod 2407 2.2 22,9 25,6 16T L0ed 1Te6 8.2 2 267.9

2=72 =72 4~T72 1=73 2-T73 3=T3 4=73 1-T4 2-74 3-74 4=T4 1-75 2=75 3-75 &-75 1-76 2-T6 3=T6 =76

INITIAL QUARTER

GROSS PRIVATE DOMESTIC INVESTMENT IN COMSTANT 1972 DOLLARS
CONPOUNDED ANNUAL RATES OF CHANGE

SILLIONS OF

iy INITIAL GQUARVER &%

- - - - - - - - - - - 4=76

2-12 8.9 190.2
472 12,6 18.5 . 197+6
A-73  13.4 15,7 14,9 204,06
2=73  1l.4 1202 10,2 5.6 207.4
3-13 80  Tal 5,0 0,3 —a.7 204,9
__4-73 9.0 9,0 T.2 4.7 4,3 1442 211.8
1-T¢ 226 dab =)o) 4,8 -8,0 ~9,6 -28.4 19,8
2=T4 _ 0s5 =0o7 =343 =0,6 =94 =10,9 =2],3 -13,4 197.9

A-Ta  =2,8 3.8 =643 9.5 -12.2 ~14.0 -21.,6 -18,2 -22,7 17622
=T =38 5ol =Te5 =10e3 =127 =162 ~20e2 =172 =1%.0 =15,2 16901
15 - - - = 23,7 =2646 =32,6 =33.0 =239,2 ~46.,2 —£5.8 129.3

3-75%  ~6a7 =Ta% 9.5 =12,0 =13.7 =l4eb ~1803 =16e5 =1Ted =15,0 =158 32,3 92.8 14807

= = - - - - - - - 2T__—4,5 16740

—l=T6 =248 =Jab 0,0 =fed 0.0 -=T.0 =100 =Te4 —0e5 3,5 =0,9 29,2 45,4 26,3 67.¢ l1oTed

= - =, = =543 = i. = - S W § P A
3=F6  =lad =2.0 =3.2 =443 <c5,) 5,1 6,7 ez =341 -—ued 2,0 22,4 30,0 17.8 2624 _ 922 _Baa 17542

2=T2 3~T2 4=T2 1=T> (=73 3=73 «=T3 1=Ta 2=74 3=Ta 4=T74 1=75 2-75 3=75 4=-T5 176 2-T6 3-T¢ =76

INITIAL GUARTER

PREPARED 8Y FELERAL RESERVE BANK OF SYT. LOVIS
MAY 19, 1977

16

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



GUVERNMENT PURCHASES UF GOODS AND SERVICES IN CURRENT DOLLARS
COMPQUNDED ANNUAL KATES OF CHANGE

SILLIONS OF
TERHINAL INITIAL QUARTER : VTS (TR
272 372 a=J¢ i~Ta 2-13 373 &=T3 1-74 .i=Ta 3~T4_ &-T4 1~73 2-T% 3-8 &4=75% 2-T6 2-Tb 3-T6 4=T¢
_3=72 3,1 : 253,0
4=72 ©eb  1Go2 25952
1-13 T29 . 1Ga%  dlab 2658
2-13 Seb (-7, “ed —lal £6501
=13 5ak Ges 502 207 45 26953
8=73 7.0 Ta8  Jai el 9.8 13.2 K718
A=T% __ bal  YeU_ _ 6e6 _Hel 1heT  lés4 35,5 200,90
g=14 B9 908 9T 9.6 1246 145 15.1 1400 : N 298.0
3~7a 926 10e4 dueb 1Ued 12,9 lheo 15:0 14,8 1b.C 208.¢
4~T4 100 1048 1Ge¥ 10,9 130 lée 147 194 1%e2 13,5 318,5
1=15 9+9 1006 1GeT Lol 1205 13,5 13,5 13.1 125 1le3 9,2 325.0
2=15 Qa2 1025 1Ceb 10,0 220} 12,9 1229 A2e%  dleft 10.B 92k 9.7 33 Ty 2
3-7% __diel 10e7 10Ga7 108 124& 1209 128 12.6 12,0 11e2 10,5 1lel 1200 2832
o 4=75_ 1043 1049 1v.9 1keQ 3252 _12s9 1Ze9 . 12¢5 12,1 1leo 1lel _AleT _12.7 12,9 353.8
A=T& . Yab _10a)d 10e% 1Ged 1322 Aleb 12aS_ 11,0 10a5 9.7 9,0 8,9 8.7 6.8 1.0 3%%.7
2°T6 9,6 1006 i8e@ 3000 1049 llat 3hs2 107 1Ue2 95 8,9 8e8 Beb Toebh 4T 8¢5 362490
3=7o DS 992G . a9 _ W% 10s8 1lel  1Ge9 1005 300 Yok 649 Be8 Feb TeT 640 Bab 87 369,06
e b=Tb . Ran  Qab. e 9a7 AGaS 10,8 A0ab  10a2  Pab 94X 8eT 826  Ga4  Ts0 Gl 8a2 8.0 Tad ATl
1=11 Qe Yo 243 _ 9e% AUsQ 1002 100  $e5 ek 845 840 T8 Teo 6T 545 6T 62k 4.9 245 Ly 753
=Te 312 4-Té& 1=1> 2=T3 3-T3 4=T3 1-74 2-74 3=T4 4=T4 1-T5 2-75 3-T5 4-75 1-T6 2-T6 2-76 4~T7
INITIAL QUARTER
GUVERMAENT PURCHASES UF GUODS ANU SERVICES IN CONSTANT 1972 DOLLARS
COMPQUNDED ANNUAL RATES OF CHANGE
SILLIONS OF
INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
2- 312 a=12 A-T2 2=13 373 4-13 A= 4-T4% 3-T8 4=T6 1-15 2-75 3~15 _&=715 A-16 2-T6 3-76 4~76
A-72 _ -1.9 252,0
=12 0.0 1,9 253.3
=12 Bad 246 322 2588
2=T2 0.8 Qo4 -leb -6,] KMl
273 0.4 =0sd =0T =2e0 _ 1e0 28he8
—heTR a3 00 0% ~1eT 0.6 0.3 : 25228
1-1& Qe85 0.9  GsT  Qel 202 2,9 5.5 298,
2-14 Deb 0.9 0480 043 240 243 3e3 1o} _ i 236,31
T4 007 140 0.9  Qed  1e% 20} 207 1e3 1.6 237,13
4-Th 026 Qo9  0o7 0o 15 dob 19 0,8 0.6 =~0,3 296.9
1-15 006 UeB  0eT 0o  hed ket 16  UsT  0s5 0,0 0.3 2902
2=15 Qabi lob . 029  0s7 lob dat 129 142 1e2 1,0 1.7 31 m
=15 el dae 1a3 dad 220 241 203 1aB 240  2a1 229 4e2 5.2 ) 28624
4=75 Aad _dat Rt det 222 203 246 202 - 2a4 2% 342 422 448 4.3 2652
1-16 0a9  dol. dali  Ga¥ _2a® a6 1aT 103 143 262 lab 109 1ad 0.4 4,9 260.9
——2=16 _ deb 142 a2 dew _ lefr AaT  dati  lad  led  1e&  LlaT 240 JeT7 0.6 ~le2 2.6 26300
A=26. _ded  2e3 13 1al  da?  deb  Le9 256 lab  leb  3e® 242 220 142 042 268 2.9 265.8
A% 140 12 ezl dan den 27 Jab dab das lah def ab 0.9 0.0 L7 1.3 -0 2883

1a0 0.7

[ 7Y)]

0.0

02 =040 =2,3 =6ad __ 262.4

2-7¢

372

“-Tc

1~7>

2-~73

3=T73 4-73

1=7a

¢~Th 3=Th 4=T4 1=T75 2«75 3~75 &-T5

176 2=T76 3-T6 &~

INITIAL QUARTER
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DISPOSABLE PEKSONAL INCUME IN CURRENT DOLLARS
UNDED ANNUAL RATES OF CHANGE

CONPD!

INJTIAL QUARTER

BILLIONS OF

WUARTER ANNUAL RATES
2=14 2=72. 9=3¢ 1=Ta 2-73 3=73 4=73 1=14 2=Ts 3-F4 4=74 1-15 2=75 3~1%5 &=-15 1-76 2-76 3-70 4&=76
372 1G.) 606,2
4=72 _13.) 1642 ° 83740
1=73 13,7 15.,5 l«a9 80026
2=73 _ 13e¢ 1402 13.3 2A1s7 890,9
3-73  1%e5 13e0 12.0 18e6 945 911.4
413 12e6 12.% 12e0C 31ed 10e8 . _12.1 93121
=74 _1lhe2 1lad AGeb 9eh  BoT Hed 446 948 44
2=T%  Mleb lled JUe3  9obh  §e8 Ueb 649 9.2 969,5
3=F4 Mol 1le3 106 9,9 9.5 943 8,7 10,7 123 998,C
4=T4 107 10e5 1Ge2 905 9o} 9e) Be3 9.6 9.8 7.3 14015,6
1=75 1020 3000  Yed BT 8e3 8ol  Ted 8,0  Te5 5.2 3.2 11023.8
2=1% . Muh _11a5 11a) 100 10.% 107 . 100% 31:6 1242 12.2 14,8 2746 11088.2
3=75 1046 1046 10.)  9a7 Gt Fxh__ 9k 928 949 9u4 10,1 13.7 1.2 1:091,5
8T 1020 1Ce0 Ueg D08 996 b 93 10,0 1001 907 1042 2.7 . 5.9 10.8 12119.9
1-T6  10.6 1Qab 1GaZ 9ol 9eb_ 92T 9% 10,0 10e1 9.8 1043 1241 T3 10,5 10.3 1016746
2=T6__10a5 1045 10a) 97 9.6 926 eb 9.9 1040  Feb 1040 Aled  TeT 10,0 9.6 9.0 1:172,5
P 3=Th . 10a2 10e2 . %28 905 923 923 9ud  9a5 925 922 925 1006 Tak 9.0 Be5  Teb  6e2 12190.2
&=16. 10,2 1042 Qb S L% Laie L 7%\ 925 2435 22 9.4 10a%&: 11 Ll Bab Ba1 sl 9.1 1;215.5
e 2=TT 10a2  ACa2. FaB  9eB  9ab 9.3 90l 9,5 9.5 9a3 9.5 J0e3  Ba0 942  8a9 826 Be% Db 1020 1e285,8
2-72 3-72 4~72 1-73 273 3-73 4-73 1~T4 2-T4 3-T4 4-T4 1-75 2-75 3-75 4-15 1=T6 2-76 3-T6 4«-76
INITIAL QUARTER )
DISPOSABLE PERSONAL INCOME IN CONSTANT 1972 DOLLARS
. CONPOUNDED ANNUAL RATES OF CHANGE STCLTONS OF
IMITIAL QUARTER DQLI.ABS__\
QUARTER . ANNUAL RATES
2=712_ 3=T2 4=12 A=73 2=T3 3=13 4-13 1=74 2-T4_ 3-T4 4~T4_ 1~T15 _2-15 3-75 &-15 1-T6 2-76 3-T6 4-7¢
=12 .7 8037 _
4=12 a8 22,2 8271
1-1a. 221000 920 _845.1
2-73 Tall__Be2 _ 623 _ 3:6 52,7
-1 Oo8 648 5,0 3.} 2.6 658,2
A~Td _5s9 508 822 247 22 1.8 862.1
A=T4 %20 325 1.9 0,2 0,9 =2.7 =7.0 846,7
274 39) 250 el -0eh ~do& =2.7 —he9® 2.9 840,86
274 228 203 100 ~0¢3 =140 —}s9 -—3.1 -1.2 Q.5 841.7
4~T4 Ze2. . dsl _ Oe% 0.8 <125 203 <=3.3 =20 =l.6 =3.6 834.0
A=T5 Le7 102 000 ~)e0 =leT =254 ~3a2 =202 =20 =3.3 ~2.9 827.9
=05 322 229 200 123 120 0:8 Qe 242 345 4.5 8.7 218 869.7
ATS 245 202 ded  Opb_ 002 =Osl =0e3 Qe o0 Ra8 3,7 Te2 5.7 857,12
415 227 226  1e6  3e0 Oo7  ©eD  0a3  leh 2e)l 204 430  bekh 0.5 4.9 ___867,%
ATk 29 206 12 Ko  Re2 10 Qo9 200 227 3.0 404 ©ed  lab 5,5 ¢el 8804
2-T6 300 248 201  Re®  RaS  Led 1o 243  2:9 323 8¢5 600 204 502 Seb 47 890,5
AoT6 249 220 240 a6 lad _2a3  Re2 200 2eT Lo  3e9 Sl 200 4,1 3.8 2.7 Qa2 892,90
AT 22 2.7 243 daT . 1aS  JaS dak 2.2 208 30U 349 a9 223 3,9 34T 229 2l 345 899.6
A=11 269 2.7 242 Aef Aol daf _ deb 243 28 320 3.8 4,7 204 3B 306 300 2.5 345 3.3 907,.0
2=T12 3~72 4-~T2 1-73 2-13 3-13 &4-73 1-74 2-74 3-T4 4=T4 1=-T5 2-75 3~75 475 1-76 2~T6 3-76 «-T76
INITIAL QUARTER
“PREPAREG BY FEOERAL RESEKVE BANK OF ST. LOUIS
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CORPORATE PROFITS AFTER TAXES *
COMPOUNOED ANNUAL RATES OF CHANGE

STLLTONS OF
TERMINAL INITIAL QUARTER OOLLARS
QUAR 2-72 3-72 4=72 1-73 2-T3_3T3 4-T3_ 1-T4 2-T4 3-T6 4-T4 1-75 2-73 375 475 1-T76 2-T6 3~T6 4-T6
3-72 2243 55,0
-T2 3.6 45.4 60.4
1=T3 378 46e2 4609 665
2-T3  29.8 32e6 26.4 8.7 67.9
373 196 18+9 11+2 ~=3¢3 -13.9 6506
4~T3 197 19¢2 136 4.0  1e8 20.4 60,5
1=T4 23,6 23.8 19:9 14.0 15.8 4.3 49,9 : 75.8
2=T4 184 17.8 13,8 8.1 8.0 16e6 145 1246 T3.3
3~T4 215 21e4 18.3 14.1 15.2 23,9 25.0 14.2 491 81.0
4~T4 3128 11T 8e)l 3¢5 2.6  6e3 3¢l 9.0 ~Te2 ~42.3 7046
1-75 162 =07 =409 ~99 =123 =12:0 =173 =28.8 =33.5 -55.6 ~65.8 54,0
2-75 503 3.8 04 38 5.2 =3+9 =Tebh =16+0 =16s8 =315 5.3 62.8 61,0
3-T5 106 9eb  6eT 303 2.7 5.0 340 3.3 =13 ~11.0 2.8 T8.3 95,2 721
O~T5  10.5 9.6 Tel 40 346 5T 40 =1e3 0T =69 5.0 52,5 4%.6 11.6 74,1
176 11,9 1102 8.9 602 600 8e2 Te0 25 429 =1l 10e2  4Te6 42,8 222 33.8 79,7
276 1201 _10e5 96 6.9 6e8 8.9 Te8 3.9  6e2 _ 1e2_ 11el _40s6 35.6 20s1 _26e6 159 82.7
376 12e1 11e5 966 Ted  Te2 962 862 4eT 669 2:5 113 35,6 30.5 18,0 20,3 14.0 12,1 8541
476 11,9 31e3 9.5  Teb  Te3 901 Be2  Sed  Te0  3ed 10,9 3102 2605 16,0 1Tel 12.1 10,2 8.2 8648
1=T7 1244 11.9 1002 8.2 8.2 10,0 942 606 843 439 12,1 30,0 25.8 17,0 18.1 14.4 13,9 14.8 21.9 91,2
T2 372 412 1-13 2-T3 373 413 1-T4 2-Ta 3-Te a-14 I-15 215 W 4T85 1-Te 2-T6 3-T6¢ &-T6¢
TNITIAL QUARTEK

* NATIONAL INCOME BASIS

PREPARED OV FEOERAL RESERVE GANK OF ST, wWuIS
JUNE 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.
1973-76: 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*
MANUFACTURING AND TRADE

1.68

I
|

LB

)

|

1.64

LR

1.60

\

1.56

1.52

N A
1.48
Y

Y

1.45-

1. 44 v’
1.40 N
1.36 u
1963 1964 1965 1966 1967 1968 1969 1970 1971 1972 1973 1974 1975 1976 1977
MRATIOS BASED ON SEASONALLY ADJUSTED DATA. SOURCE: U.S.DEPARTMENT OF COMMERCE

SHADED AREAS REPRESENT PER!ODS OF BUSINESS RECESSIONS.

LATEST DATA PLOTTED:
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.72
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.60

.56

.52

.48

.44
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