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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 strength. 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 1/ Production Sales 2/ Employment Prices

10/49 - 12/51 12.8 % 1.6 % 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.

2j Retail sales are deflated by the consumer price index (1967=100).
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SEASONALLY ADJUSTED
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RATIO SCALE 
1967-100

PRICES
SEA SO N A LLY  A O JU ST ED

RATIO SCALE
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WHOLESALE PR ICES - INDUSTRIAL CONNOOIT1ES* SEASONALLY AOJUST£0
---------------- annu al  m m  o p  ch ange------------------------------
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4-77 6*8 6 .6 6 .6 6 .9 7 .1 t .3 t .6 7 .8 7 .9 8 .0 7 .7 7 .2 7 .1 7 .9 8 .5 6 .6 7 .8

~5.T~
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f t l- 7 o - * » .S —A .  5 — to - 1 . 1 “ 41. V —# •  V - 0 . 5 - c . v - v . V - J . 3 0 .0 1 8 0 . 1 »

l^ - 7 fc - i . < * - 1 . 2 —U . 3 1 . 5 2 . 0 - 1 . 2 - * . 2 - ¿ . 3 —*..«* 5 . 8 0 . 3 1 3 . 3 2 8 . 5 1 8 3 . V *

1 -71 - ?  -SI - I  -7 - l , .  h u * 1 1 . 7 2 . 2 - 1 . * - 2 . 3 5 . * 5 . 7 1 0 . 1 1 5 . 0 4 . 0 l t t # . d

> - 7 7 —Cim.ll l . L 1 - V 3 . 6 # .2 1 . « .... L i . l . o . ¿ 1 4 Y t l _ 1 4 . 1 1 9 .2 1 4 . 9 2 6 .  V

W ? 7 1 -H / . b 3 . A 5 . # 0 . 1 # .0 . i*- £ ¿ W l i c i t 1 2 .0 1 0 . 9 2 1 . 5 1 9 . 3 2 7 . 8 2 8 . 7

^ - 7 1 4 * *» •»- 7 t o .« t i . V l o . ^ 2 U . 5 2 5 . 1 2 # . 2 3 1 .  tt 3 # . # # 0 . 3 1 * 7 . 7

S - 1 7 2 # - 5 S . t i 7 . ^ fe .O o . % OiLf* a .  1 1«» .5  . 1 7 .8 2 1 . 1 1 9 . 7 2 # .0 2 3 . 0 i V u . i

1 1 - 7 5 1 2 - 7 5 1 -?«» 2 - 7 6 3 - 7 6 # - 7 6 5 - / 0 0-/0 7 - 7 o  ~ to—7 o V— /O l u —7 o 1 1 - 7 6 1 2 - 7 6 1—? 7 2 - 7 7 3 - 7 7 # - 7 7
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I NDUSTR I AL  PRODUCTION
RATIO SCALE RATIO SCALE
1967-100 SEASONALLY ADJUSTED 1967-100

P E R C E N T A C E S  ARE ANNUAL R A T E S  OF CHANCE FOR P E R I O D S  I N D I C A T E D .

L A T E S T  D AT A  P L O T T E D »  MAY P R E L I M I N A R Y

PREP ARE D BY  F E D E R A L  R E SE R VE  BANK OF S T .  L O U I S

I N D U S T R I A L  P R O D U C T I O N
________________________________________________________ C Q N P Q ljN pftP ^ N N U A l R A T f S  ftf frMAMfri____ _______________________________________  ...______

TERMINAL__________________ _____ , _____ ______________ J M P M ..WBI1M____________ ________________ _____________  _____ » A 9 « l J L M
MONTH

If lr lS L lla C L  U z ll...L~Jfe. ..fclfe—3=7*. -*r:Zfr...Jfrr?£...iclfe. 3r7.fe. J i>.?2fr.-U-7A..l̂ .r-2fe,-l.-?l..j=2Z.. A33-^fcgI
1 1 - 7 5 1 3 * 5 1 2 3 , 5

1 2 — 7 5 1 1 * 3 9 . 1 124.« 4..

1 - 7 6 1 2 . 0 1 1 * 2 1 3 . 3 1 * 5 , 7

2 - 7 6 1 3 * 1 1 2 * 9 1 4 . 8 1 6 . 4 1 2 7 * 3

3 - 7 6 1 2 * 0 1 1 * 6 1 2 . 4 1 2 . 0 7 . 8 1 2 6 . 1

4 - 7 6 1 0 * 4 9 . 6 1 0 * 0 6 * 9 5 * 3 2 * 8 1 2 6 . 4

5 - 7 6 1 0 * 6 1 0 * 1 1 0 . 3 9 . 6 7 . 4 7 . 2 1 1 * 8 1 2 9 . 6

6 - 7 6 9 . 9 9 . 3 9 . # 6 . 6 6 . 7 6 . 4 6 * 2 4 . 7 1 3 0 . 1

7 - 7 6 9 * # 6 . 9 0 . 6 6 . 1 6 . 5 6 * 2 7 * 4 5 . 2 5 * 7 1 3 0 . 7

9 . 0 8 . 5 8 « % 7 . 6 6 . 4 6 * 1 6 . 9 5 . 4 5 . 7 5 . 7 1 3 1 . 3

9 - 7 6 7 . 7 7 . 1 6 * 9 6 . 1 4 * 6 4 . 5 2 . 8 2 * 2 0 * 5 - 4 * 5 1 3 0 . b

1 0 - 7 6 6 . 7 5 . 8 5 . 0 3 . 7 3 . 1 3 * 1 1 * 5 0 * 7 - 0 * 9 - 4 * 0 - 3 * 6 1 3 0 * 4

4 * 7 4 . 4 4 * 6 3 * 4 3 * 2 2 * 5 1 * 5 4 * 7 1 3 . 7 1 3 1 * 8

4 * 7 4 * 7 4 * 5 4 * 2 7 * 2 1 3 * 1 1 2 . 5 1 3 3 . 1

1 - 7 7 6 . 4 5 . 9 5 . 7 5 * 1 4 * 1 3 . 8 3 . 9 2 * 9 2 * 6 2 * 2 1 * 5 3 . 0 5 * 3 i.4_„ - 8 . 7 1 3 2 * 1

2 - 7 7 _ fe*I_ 6 . 2 4 * 6 4 . 4 4 * 5 3 * 7 3 * 6 3 * 3 2 * 9 4 * 5 6 * 6 4 * 3 0 . 5 _ L 0 . 5 1 3 3 * 2

3 - 7 7 7 . # 7 * 0 i>» 9 6 . 4 5 . 7 5 . 5 5 . 8 5 . 2 5 * 3 S . 2 5 * 1 6 * 8 9 * 1 7 * 9 6 * 5 1 4 » 9 1 9 * 6 1 3 5 * 2

# - 7 7 7 . 6 7 . 2 7 . 1 6 . 7 6 . 0 5 . 9 6 . 2 5 . 7 5 . 7 5 * 8 5 . 8 7 . 3 9 . 3 8 * 4 7 * 4 1 3 * 3 1 4 * 8 1 0 * 2 1 3 6 .  3P

5 - 7 7 7 . 9 ... 7 * 6 7 . 5 7 . 1 6 . 5 6 . 5 6 . 7 6 . 3 6 . 5 6 * 6 6 . 7 8 * 1 9 * 9 9 * 3 8 * 7 1 3 * 5 _ 1 4 * 5 1 2 * 1 1 4 * 0 1 3 7 . 8P

1 0 - 7 5 1 1 - 7 5 1 2 - 7 5 1 - 7 6 2 - 7 6 3 - 7 6 4 - 7 6 5 - 7 6 6 - 7 6 7 - 7 6 8 - 7 6 9 - 7 6 1 0 - 7 6 1 1 - 7 6 1 2 - 7 6 1 - 7 7 2 - 7 7 3 - 7 7 4 - 7 7

I N I T I A L  M O N T H

P -  P R E L I M I N A R Y

PREPAREO 8V FEDERAL RESERVE SANK OF ST* LOUIS
JUNE 16* 1977
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TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS 
6

P E R S O N A L  INCOME
R A T I O  S CA L E  monthly totals at annual rates R A T I O  SCAL E

0 .

0 .

1969 1970 1971 1972 1973 1974 1975 1976 1977
SOURCEt U .S .  DEPARTM ENT OF COMMERCE 

PERCEN TAGES  ARE ANNUAL RATES  OF CHANCE FOR PER IO D S  IN O IC A T E D .

L A T E S T  OATA P LO T T E D . MAY P R E L IM IN A R Y

PREPAREO  BY FED ER A L  R E SER V E  BANK OF S T . LO U IS

1 . 5 
1 .4 

1.3 

1 .2 

1 . 1 

1 . 0  

0.9

0.8

0.7

0.6

T E R M I N A L

P E R S O N A L  I N C O M E  
C O M P O U N D E D  A N N U A L  R A T E S  O F  C H A N G E

I N I T I A L  M O N T H

M O N t H
1 0 - 7 5 1 1 - 7 5 1 2 - 7 5 1 - 7 6 2 - 7 6 3 - 7 6 6 - 7 6 5 - 7 6 6 - 7 6 7 — 76. 8 - 7 6 9 - 7 6 1 0 - 7 6 1 1 - 7 6 1 2 - 7 6 1 - 7 7 2 - 7 7 3 - 7 7 4 - 7 7

1 1 - 7 5 9 . 1 1 «30 0  *2

1 2 - 7 5 8 * 4 7  «6 1 , 3 G b . 2

1 - 7 6 9 * 6 9 . 9 1 2 . 2 1 * 3 2 0 . 8

2 - 7 6 9 . 7 9 * 9 1 1 . 1 1 0 . 1 1 * 3 3 1 . 4

3 - 7 6 9 . 0 9 . 9 1 0 . 7 1 0 . 0 9 . 9 1 » 3 * 1 • V

6 — 7 6 9 . 8 9 . 9 1 0 . 5 1 0 . 0 9 . 9 9 . 9 l*3i>2.5

5 - 7 6 9 . 8 9 . 9 1 0 . 3 9 . 9 9 . 8 9 . 8 9 . 6 1 » 3 6 2 . V

6 — 7 6 9 . 6 9 . 6 9 . 7 9 . 3 9 . 0 8 . 8 8 . 2 6 . 8 1 »370 «4

7 - 7 6 9 . 6 9 . 6 9 . 7 9 . 3 9 . 1 9 . 0 8 . 6 8 . 1 9 . 5 1 » 3 8 0 . 8

8 - 7 6 8 . 9 « . 8 9 . 0 8 . 5 8 . 3 8 . 0 7 . 5 6 . 8 6 . 8 6 . 2 1 * 3 6 5 . 5

9 - 7 6 8  .6 8 . » 8.4» 8 . 2 7 . 9 7 . 6 7 . 1 6 . 5 6 . 6 6 . 8 5 . 5 1 » 3 9 1 . 7

1 0 - 7 6 8 . 8 8 . 8 8 . 9 8 . 5 8 . 3 8 . 1 7 . 8 7 . 6 7 . 6 7 . 0 8 . 6 1 1 . 3 1 * 4 0 4 . 2

1 1 - 7 6 9 . 3 9 . 3 9 . 5 V . 2 9 . 1 9 . 0 8 . 9 8 . 8 9 . 2 9 . 1 1 0 . 8 1 3 . 5 1 5 . 7 1 * 4 2 1 . 4

1 2 - 7 6 9 . 8 9 . 9 1 0 . 0 9 . 8 9 . 8 9 . 8 9 . 8 9 . 8 1 0 . 3 1 0 . 5 1 2 . 2 1 6 . 5 1 6 . 1 1 6 . 6 1 » 4 3 9 . 5

1 - 7 7 9 . 2 9 . 2 9 . 6 9 . 1 9 . 0 9 . 0 8 . 8 8 . 8 9 . 0 9 . 0 9 . 9 1 1 . 1 1 1 . 0 8 . 7 1 . 5 1 , 4 4 1 . 3

2 - 7 7 9 . 9 1 0 . 0 1 0 . 1 1 0 . 0 1 0 . 0 1 0 . 0 1 0 . 0 1 0 . 0 1 0 . 6 1 0 . 6 1 1 . 7 1 3 . 0 1 3 . 4 1 2 . 6 1 0 . 7 2 0 . 8 1 » 4 6 4 . 2

3 - 7 7 1 0 . 5 1 0 . 6 1 0 . 8 1 0 . 7 1 0 . 7 1 0 . 8 1 0 . 9 1 1 . 0 1 1 . 5 1 1 . 7 1 2 . 8 1 4 . 1 1 4 . 6 1 4 . 4 1 3 . 7 2 0 .  4 _ 1 9 . 9 1 » * 8 6 . 5

# - 7 7 1 0 . # 1 0 . 5 1 0 . 7 1 0 . 6 1 0 . 6 1 0 . 7 1 0 . 7 1 0 . 8 1 1 * 2 1 1 . # 1 2 . 4 1 3 . 4 1 3 . 6 1 3 . 4 1 2 . 6 1 6 . 6 1 4 . 5 9 . 4 1 * * V 7 . 7

5 - 7 7 1 0 . 3 1 0 . # 1 0 * * 1 0 . 5 1 0 . 5 1 0 . 6 1 0 . 9 A i * 1 1 1 . 9 1 2 . 9 1 2 * 4 1 1 . 7 1 2 . 3 7 . 9 i * 5 0 7 . 2 P

1 0 - 7 5 1 1 - 7 5 1 2 — 7 5 1 - 7 6 2 - 7 6 3 - 7 6 6 - 7 6 5— 7 6 6 - 7 6 7 - 7 6 8 - 7 6 9 - 7 6 1 0 - 7 6 1 1 - 7 6 1 2 - 7 6 1 - 7 7 2 - 7 7 3 - 7 7 6 - 7 7

IN IT IA L  MONTH

P- PRELIMINARY

PREPAREO BY FEOERAL RESERVE BANK OF S ì .  LOUIS
JUNE 20« 1977
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RATIO SCALE
BILLIONS OF DOLLARS

R E T A I L  S AL E S

SEASONALLY ADJUSTED
RATIO SCALE

BILLIONS OF DOLLARS

S OU RC E «  U . S .  D E P A R TM E N T  OF COMMERCE 

P E R C E N T A G E S  ARE ANNUAL R A T E S  OF CHANGE FOR P E R I O D S  I N O I C A T E O .

L A T E S T  D AT A  P L O T T E D .  A P R I L ,  MAY ADV AN CE  E S T I M A T E

PR EPARED §Y  F E O E R A L  R E SE R VE  BANK OF S T .  L O U I S

R E T A I L  S A L E S  

COHffflJJMDfcP A N N U A L  &ATES-_flf.-CHAMfi£-

MONTH
10-75 11—75 12-75 1—7t» 2-76 3-76 5-76 6-76 7-76 a-76 9-76 10-76 11-76 12-76 1-77 2-77

d o l l a r s

3-77 4-77

1 1-74 14.2 5U.552

1?-T% 22 «fi 32..0 b l »734

1-7* n . 4 13.■ fì b l . 592

?-7fc IrfwS 17., ? 1Ù .% 26.2 52.601

3 - 7 6 I6.fi 17« 1 3 . 0 ¿ 2 .2 1 6 . 3 5 3 . 3 4 4

* - 7 6 l b . * 1 5 ..6 l l . f i 1 7 . 3 13.2 a .2 5 3 . 6 9 6

5 - 7 6 1 0 . 1 9 . 4 » . 3 7 . 6 2 . 0 — 5 . 2 - 1 7 . 0_ 5 2 . 8 6 8

6 — 7 6 1 2 . 2 i l l » ? e . y l i . ! » 8 . 1 4 . 9 3*3 2 8 .5 _______  _ 53*983

7-76 1 0 .1 9,,7 6 .6 5 .3 0 .4 10. 5 - 5 .0 53.754

7 .9 5 .Y 5 .4 14.1 7 .6 2 1 . fi 54.643

V—76_ .... 9 .0 fil»5 6 .1 7 .4 4 .9 2 .9 ì . a 7 .2 0 .9 3 .9 - 1 1 .3 54 .100

« .3 f i.,A 6 . fi 7 . V 5 . « 4 - 2 3 .5 f i . 2 i . 7 6 . 7 - 0 .1 12.5 5 4 .6 3 4

1 l-7 h 1 0 .3 9.,9 fi- 1 7t 4 4 .  3 6 .1 1Û.5 7 .2 1 0 .5 7 .0 17.5 2 2 .7 55.573

1 1 * 4 l i . 1 1 .M 1 A - 4 l ? . y n . s 1 2 . 0 1 6 .9 1 5 .0 1 9 .5 1 9 .0 31.2 4 1 .6 6 3 .5 *> 7.fi9 fi

I —22—. 1 0 . 5 1 0 .t3 JU .& - — 9 * t t tU.4 7 . i 7jk-4_. - 1 Q .3 - Ju * Z _ . JLJL..L. 9 . 1 1 4 .9 . l ä j k l . 1 2 * 3 . -2 2 .fi............. -........¿ fc tfc feü

JLSU 1___ I A + A ___ 11  m2___ L4 * i ___1A . 3  1 9 .0  2 Qm7  2 0 *1 --------- 2 *3 ___3 7 *3 ___________  

12 *1 ____11 .6  I I .9 ___ l i .3 ___ ----------------------------------- L 4 *B------ 21-0  2 2 . f i___ ZZm S___ L L m I___34  . A  3 1 .6 .* * * *2 2

-------6 - 1 1 -

5 - 7 7

— .11 .2 

1 2 . 2  1 2.1

— 1 2 . 2 -LJL*3_

l i . l

— lii.7

1 0 . 4

-.10*9 . 

io.fi

1 3 * s l .

13 . 5

12.5.

1 2 . 2

1 * * X

14 . 1

ì a . a

1 3 . 3

_la*.Q_

I6.fi

- ì a . a

1 7 . 4

1 B . 1

1 6 . 6

___ 0 * 9

A . 9

2 2 * 2 .

lfi.7

. 1 * * 3 -  

1 3 . 1

---59.5721»

1 0 - 7 5  1 1 - 7 5  1 2 - 7 5 1 - 7 6 2 - 7 6 3 - 7 6 # - 7 6 5 - 7 6 6 - 7 6 7 - 7 6 8 - 7 6 9 - 7 6 1 0 - 7 6 1 1 - 7 6 1 2 - 7 6 1 - 7 7 2 - 7 7 3 - 7 7  4 - 7 7

I N I T I A L  M O N T H

P -  P R E L I M I N A R Y
----- fcr- e s t i m a t e d —

PREPARED BY F£OERAL RESERVE BANK OF ST* LOUIS
•HJNF 14. 1977
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HOURLY COMPENSATION» PR IV A TE  BU S IN ES S  SECTOR
LOMPOUNOED ANNUAL RATES OF CHANGE

ILkM IN A L TM1TIA1 ÛIIARTFA 1967 *  100
QUARTER

2-72- _3r-.22 *^72 1-7* 2-73 3-73 *-73  1-7* 7-7* 3-7* * - 7 *  1-7% ?- 7 S  3-7% *-75 1-76 2-76 3-76 4-76

a - I2  ... 139.1

-_à t>72 5 .9 -lL.il 1*1 .ts

, , 1—73 * . 5 -1Û .V ..L 3 * * 146. 5

.....2,-73 JL+1 * .G 9 .5 5 .3 146.4

. 3-73 2 .5 .A*5 .Ü .Ö  ._  6 .1  6 . V 15C.V

*-73- -JL*1---- t u S ---- t U l---- 7 . 0  7 . 8  R - K

.7*2 - 2 * 3 ______6 * 4 .

___2-14- _JL*3___ fl*9 ----tU^____ ft*S____ Ï * A ___10 .0  12 . oN J 1 . 3 % 1 6 1  > 0

_3rOi*_ —ku*h____ SUiu. J1 « V -2*2— L0*±— L U ü ___U * 5 ___H * lT

4-7<fc- * .6  . - * * 2 _____ a * a ____m * 4 ___ i û * e ____n . a  1 1 . 7  i o . s ^ .1 7Q.«A-

...........Irr7ik . .....9.*3 .9 .9  „  l i i . 1 V.fo l i i . i  1 Û .B 1 1 .3 1 2 .1  12-1 1 1 .7  1 3 . O N 1 7c,-1

- ü - j :— u j u j — i q . a ___ u u a ___i£ u * ____ a ^ a _ .Jl IJîm JL .

■M+7 —9^X- 9 .2 ____iU 5 _ A . 6 . -s u a ____ _ i * a _____ i*4 k _____4 . a

_-9*Xjl _

. s a . — St ̂ 2 -

-  < U . U ______* . 3 ______S U 3 _

*t«?----su m ____ a^ift.

- 9 .1 -7.fi— - it . 3____ 2 * J J

* * 7 ____ a*3____ 1*2 - Z * Ä ____ SL*Û___U L .îüttâja...

2-72 3-72 4-72 1-7* 2-73 3-73 4-73 1-74 2-7* 3-74 *-74  1-75 2-7!» 3-75 <*-lb 1-76 2-76 3-76 4-76

IN IT IA L  QUARTER

OUTPUT PER HUUR OF ALL PERSONS» PR IVA TE B U S IN ESS  SECTOR

TERMINAL IN IT IA L  QUARTER 1967 « 100
QUARTER

2-72 3-72 *-7 2  1-73 2 —73 3-73 *-73  1-74 2-74 3-74 4-74 1-75 2-75 3-75 4-75 1-76 2-76 3-76 4-76

3-72 1 .8 1 1 0 .V

*-72 3 .6 5 .9 .1.14 *> .

1-73 * .5 5 .9 5.Ö 11 *. 1

_  2 r _ 2 3 ¿ m2 . . 2*A-, ...îu> _____  . 1 1 2 . 6

3-73 1 .* 1 .3 - 0 .2 - 3 .1 - l . t t 112.3

* —73 1 .2 1 .1 ~ t i.  1 —2 . 0 - 0 .7 0 * 4 \ 112 .4

1-7* 0 .1 “ O • 2 - 1 . * —3 .2 - 2 .7 -3 .2
^ 2 . / V o

- 6 . 6 ^ C 110.5

2-7* —0 .5 —O.to - 1 .9 - 3 .4 - 3 .1 - 3 .5 - 5 .4 —►.3 10V.3

3-7* - 0 .7 -1..0 - 1 .9 - 3 .2 - 2 .9 -3 .2 - 4 .4 - 3 .2 - 2 .2 108.7

*- 7 * - l . b - 1 .3 - 2 .2 - 3 .2 - 3 .0 - 3 .3 - * .2 - 3 .4 - 2 .9 —3*6 107.7

1-7* -O.fc - 1 .0 - i . a - 2 .7 - 2 .4 - 2 .5 - 3 .1 -2 .2 - 1 .5 -1*1. 1 * > \  „ „_.. _ I0 b » l

______2—Z5l . .....li.2  . 0*1.. -L*5 .. - A * JL -0*2 . riU tk - .dDUl. ..... li.ä- , .1 *2 .. ¿ *1 ... fe.fr . lZ * f l _ ^ x , ......  .. 111.2

1 -77 1 . *  1 . *  1 . 1 n .ft 1 . 2  1 . *  1 .5  2 .2  2 .8  3 .3  * . 1 . 4 * 4 1 -3*3  2 *6 3 .5 . _2*_7 Z J L.. 4 » ? Y U 7 t £

2-72 3-72 *-72 1-73 2-73 3-73 4-73 1-74 2-74 3-7* 4-74 1-75 2-75 3-75 4-75 1-76 2-76 3-76 4-76

IN IT IA L  QUARTER

PREPARED BY  FEOERAL RESERVE BANK OF S T .  LO U IS
MAY 31. 1977
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS
RATIO SCALE RATIO SCALE
1967-100 SEASONALLY AOJUSTED 1967-100

SOURCEt U . S .  OEPARTMENT  OF LABOR 

PERCENTAGES ARE ANNUAL RATES  OF CHANCE FOR PERIODS INO lC ATE O.

LAT ES T  DATA PL OT TE D.  1ST  QUARTER PRELIMINARY

PREPAREO BY FEDERAL RESERVE BANK OF S T .  LO UI S

U N I T  L A B O R  C O S T S t  P R I V A T E  B U S I N E S S  S E C T O R  

_____ C O M P O U N D E D  A N N U A L  R A I E S  Q f  C H A N C E _______

IEJiHINAL.
uUARTEK

INITIAL QUARTER -13*7- « 1<K>

Z -ll--arr72-4-I2__1=7.3. __3-13 *-73__Ir.?.+- __1=15__2-JS. *rlò ... àrVt__1-76 2-76 3-76 V-76

-3.— 7iL-

L m * 1 m b

JLrljL. _ Jl»S____ îla JL- JL Ì2 j & _

- ¿ r Z a . .
s B . 8 %

■li l t »
3 - 7 3 - .6^ 1____ Z*JL_ _5LAi____ a » s - - L f r t *

* - 7 i 6 ,5 7 ,3 _ ti,h 9 .1 h .b 11.3s \ 137 .1

1-7* 7 .7 6 .6 1 0 .1 1 0 .1 10 .8 1 1.6
N

1 5 .* ^ N . 1 *2 .1

¿- 7 * fi.S *.e 11*3 1 ZjlQ 1& *± Ife** v J 4 J %  ..........  ............... ..................... 1 *7 .9

JL T la - ■13 ? r 3

A r 7 * ____ ________ L U f i L - J U ^ 2 ___1 2. ft 1 3 . 2 ___1 4 ^ 2 ___.ljbA_l»«ft. 1 ^ »6 1 5 8 . 6

1—75 1 0 .2  1 1 .ü 1 2 .1  1 2 .6  1 3 .0  1 3 .7 i * . a 1 * .6  1 3 .7  12 .9  1 1 .3 \
Ì

- ¿ ■ - 7 5 a » & . - 3 . * .  l f l » 2 ____ 1 0 . S  — U U f i — U U 2 — 1 Û * 3 ______ 1 m l_____ t u J S ______¿ > 7  " 5 . 3 J L t ó U JL

-3.-7S _ Z * t i ______a . 3 ____ ÌU 2 ____ ________ L mSL___ bjJL____fbtli____Q.fl -+ .1 ~3 .g lS V t f r

- A r JS . . t t . Q ____ v . o -ÎslJÛ___Î*1___fi *3___iütfi___5ljl2___3*fi___CU3___3*3 3 . 2 % -

JL*2___ tLmJL. ____ a  mtk S U * ____ 1 * 6 ____ 6 . 3  * * 2 ____ 3 . 0  1 . 0  3 . 2  6 . 5

1 » ? * 3

.2— 76- ____ X . 1 - ta.̂ Û____ tUAi____ 7 .2  5 ,9  4 .7 _!*>___3*3 St?___3-»3_. l f r f r . 0

_a=2tt_ Tm2... . 2 ^ ____ 7 .S T * V r . a . 7 . 2 ____ 7 * b J u f i--- * ..6 --- 3*3--- 2aJ)--- 2*lS--- ------- 3 .7  3 ,9 1 6 7 .  tt

-JksùLb— 7 . 6 ____ 7. 3 - - I* J i----1*2----1*2--- Z*U____ 6 ,0  5 .0 ____ 3*S____2 ^ ____* . 3 . -SuiL. ----3^3----6 .2  f l . r 171.1

1-77 7 .7  7 ,b  7 ,A  7^6  2 * J  7^6„_ 7 .5 6 .9  6 ,0  5 ,1  * ,1 3.2__ * . 5  5 .8 5 .0 5 .5 6 .2  7 .0 6 ^ 0 N 173,6

2- 72 3-72 *- 7 2  1-73 2-73 3-73 *-73 1-7* 2 -7 * 3-7* *- 7 * 1-75 2-75 3—75 *- 7 5 1-76 2-76 3-76 * —76

IN IT IA L  QUARTER
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OROSS NATIONAL PROOUCT IN  CURRENT OOLLARS

T t m i  HAL
OUARTER

U H t lA L  QUARTER .
B ILL IO N S OF

3=12

2-72  3-72  4—72 1-73 2-73  1-13 4>T1 V-T4 1-75 2-75 3-15 4 -15  1-16 2-76 3-76 * -7 6  

J t f t  ______

ANNUAL RATES

l t i a i . 4

« 2 ____ L U 1 ___U . l lt2 1 î# 4
1-T3  12^ 7  1 4 - 7  1 S ^ li£ frS«3
2 - 7 3  1 1 ,4 ' 1 2 .3  1 1 .6 ____ l t i _ 1*286.4
3-73 11-0 11.5  1 0 .9___ |Ai___ 9*1 ■ l.a i7 .5

^23___11*]__11«A- U.l___9mà 10*6 lit*

2 - 7 2  3 - 7 2  4 - 7 2  1 - 7 3  2 - 7 3  3 - 7 3  4 - 7 3  1 - 7 4  2 - 7 4  3 - 7 4  4 - 7 4  1 - 7 5  2 - 7 5  3 - 7 5  4 - 7 5  1 - 7 6  2 - 7 6  3 - 7 6  4 - 7 6

I N I T I A L  Q U A R T E R

G R O S S  N A T I O N A L  P R O D U C T  I N  C O N S T A N T  1 9 7 2  O O L L A R S  
C O N P O U N O E O  A N N U A L  R A T E S  O F  C H A N G E

T E R M I N A L
( ¡ ¡m u k

I N I T I A L  Q U A R T E R
~6 T L l . I 0 N $  O F  

O O L L A R S

3 - 7 2

4 - 7 2

2 - 7 2  3 - 7 2  4 — 7 2  1 - 7 3  2 - 7 3  1 - 7 3  4 - 7 3  1 - 7 4  2 - 7 4  3 - 7 4  4 - 7 4  1 - 7 5  2 - 7 5  3 - 7 $  4 - 7 5  1 - 7 6  2 - 7 6  3 - 7 6  4 - 7 6  

5 .3  _____  ______

6 *9  a . 5

1 »176 »0 

1*202.2

1 - 7 3 7 .7  9 .0  9 .5

2-76

1*229.8

1 *26 0 .0

1-16 2 . 1  1 . 9  1 . 5  1 . 0 1.0 1 . 0  0 . 9  1 . 3  l . B  2 . 4  1.0  6 . 3  6 . 4  5 . 2  5 . 0  4 . 2 1 »272.2

W 6  2 .2 ____2 .0  1 .6 1.1 1 .1  1 .1  1*0 1 . 5 1 . 9  2 .4  1 .1  5 .1  5 . »  4 .1  5 .0  3 .1 3 . 3 1 »280*4

1 - H 2 .4  2 .2  1 .9  1 .4  1 .5  1 .5  1 .4 1.9 2 .4  2 .9  4 .0  5 .9  5 .9  5 .0  5 .4  4 .5  4 .5  » .7  6 .9 1,302.0

~2-*72 3-72 4-72 1-73 2-73 3-73 4-73 1-74 2-74 3-74 4-74 W 5  2^t5 1-75 4-75 1-76 2-76 3-76 4-76

IM1TIAL q u a h t er

PREPARED BY FEDERAL RESERVE BANK OF ST . LOUIS
JUNE 20» 1977
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D E M A N D  A N D  P R O D U C T I O N
T I O  S C A L E  QUARTERLY TOTALS AT ANNUAL RATES  R A T I O  S C A L E
I L L  I O N S  OF  D O L L A R S  s e a s o n a l l y  ADJUSTED T R I L L I O N S  OF D O L L A R S

1 9 6 S 1 9 7 0  1971  1 9 7 2  1 9 7 3  1 9 7 4  1 9 7 5  1 9 7 6  1 9 7 7
SOURCEt U . S .  D E P A R TM EN T OF COMMERCE

U.GNP IN CURRENT D O L L A R S .
12.GNP IN 1972 D O L L A R S .

PE R C E N TA G E S  ARE ANNUAL R A T E S  OF CHANGE FOR P E R IO D S  I N D I C A T E D .
L A T E S T  DAT A P L O T T E D :  1ST QUARTER

PREPARED BY F E D E R A L  R E S E R V E  BANK OF S T .  L O U I S
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GENERAL P R I C E  IN D E X *
RATIO SCALE 
1972-100

RATIO SCALE 
1972*100

1969 1970 1971 1972 1973 1974 1975 1976 1977
■AS USED IN NATIONAL INCOME ACCOUNTS SOURCE» U .S . DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED. 1ST OUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

T E R M I N A L
QUARTER

I M P L I C I T  P R I C E  D E F L A T O R  F O R  G R O S S  N A T I O N A L  P R O D U C T  
______ C O M P O U N D E D  A N N U A L  R A T E S  O P  C H A N G E ______________

I N I T I A L  Q U A R T E R

4-72 4 . 0  4 . 7

1 - 7 3 3 . 3

2 - 7 3 5 . 2

5 * 7  4 . 3

1 9 7 2 100

2 - 7 2  3 — 7 2  4 - 7 2  1 - 7 3  2 - 7 3  3 - 7 3  4 - 7 3  1 - 7 4  2 - 7 4  3 - 7 4  4 - 7 4  1 - 7 5  2 - 7 5  3 - 7 5  4 - 7 $  1 - 7 6  2 - 7 6  3 - 7 6  4 - 7 6  

3 . 4  _____  _____  _____

102 .89

104 .65

1 0 6 . 5 7

4 - 7 3 6 . 3 6 . 9 7 . 5 8 . 1 8 . 6 9 . 6
V  -  —

1 0 9 . 0 5

1 - 7 4 6 . 8 7 . 4 7 . 9 8 . 9 9 . 6 1 1 1 . 5 6

2 - 7 4 7 . 4 7 . 9 8 . 5 9 . 0 9 . 5 1 0 . 2 1 0 . 5 1 1 4 . 6 4

3 - 7 4 7 . 9 6 . 5 9 . 0 9 . 6 1 0 . 1 1 0 . 8 l i . l  1 1 . 9  1 2 . 4 \ 1 1 6 * 0 3

3 - 7 5 B . l 8 . 5 8 . B 9 . 2 9 . 4 9 . 6 9 . 6 9.6^ 9 . 3 8 . 5 7 . 2 5 . 7 7 .0 1 2 8 . 0 7

4 - 7 5 6 . 0 0 . 4 8 . 7 9 . 0 9 . 2 .?•*__ 9 . 3 9 .1 8 . 9 8 . 2 7 . 1 6 . 2 7 .0 7 . 1 A ^ O . 2 7

1 - 7 6 7 . 7 8 . 0 8 . 3 8 . 5 8 . 6 8 . 7 8 . 6 8 . 5 8 . 1 7 . 4 6 . 3 5 . 4 5 .7 5 . 1 3 . 2 1 3 1 . 2 9

2 - 7 6 7 . 5 7 . 6 8 . 0 8 . 2 « • ? 8 . 4 8 . 3 8 . 1 7 . 7 7 . 0 6 . 1 5 . 4 5 . 6 5 . 1 4 . 2 5 . 2 1 3 2 . 9 6

3 - 7 6 7 . 3 7 . 6 7 . 8 7 . 9 7 . 9 7 . 3 6 . 7 5 . 9 5 . 2 5 . 3 4 . 9 4 . 2 4 . 8 4 . 4

4 - 7 6 7 . 3 7 . 5 7 . 7 7 . 0 7 . 8 7 . 9 7 . 7 7 . 6 7 . 2 6 . 6 5 . 9 5 . 3 5 . 4 5 . 1 4 . 6 5 . 1 5 . 1 5.i\ 136.30

1 - 7 7 7 . 2 7 . 4 7 . 5 7 . 7 J . Î 7 * 7 7 . 6 7 . 4 7 . 0 6 . 5 5 . 8 r 5.3 " 5 . 5 5 . 2 4 . 8 5 . 3 5 . 3 136.19

2 - 7 2  3 - 7 2  4 - 7 2  1 - 7 3  2 - 7 3  3 - 7 3  4 - 7 3  1 - 7 4 2 - 7 4  3 - 7 4  4 - 7 4  1 - 7 5  2 - 7 5  3 - 7 5  4 - 7 5  1 - 7 6  2 - 7 6  

I N I T I A L  Q U A R T E R

3 - 7 6  4 - 7 6
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS
_________COMPOUNDED ANNUAL RATES Qf CHANfrE__________ B IL L IQ M S  OF

QUARTER
2—7*: 3-72 *-72 1-73 2-73 3-73 *-73 1 - 7 * 2-7* 3-7* * - 7 4 1-75 2 - 7 5 3 - 7 5 * - 7 5 1 - 7 6 2 - 7 6 3 - 7 6

ANNUAL RATES
4 - 7 6

3-7* 6.i> 739*7

4-72 10.5 12*5 T 6 lf *

1-73 1 1.7 13*3 1 *.U 787 .2

2 - 7 3 1 0 . i> 11.2 10*6 7 .^ W I * P . . .

3-73 10 .2 1C.© b.U «*9 818.2

4-73 V *7 10.0 V .*» 7* ts b.2 7 .5 8 3 3 .1  _

1-74 V . t l u . o 9 * t to.* t.t> t . 6 1C.1 653 .3

2 - 7 * 10*1 10.2» 1C .0 v .z 9 .7 10.0 11.2 12.4 6 7 8 . 7

3-7* 10*5 10.7 10*5 v . v l o . * 10*8 12*0 12.9 1 3 .* 9 0 6 . 8

*- 7 * 9 .6 9*7 9 .* fa. 7 v.O V.O V ** 9 .1 7 .5 1.9 9 1 1 . 1

1— 75 V-fc 9 .7 9 .* 9 .1 9 .Z 9*5 9 .* 8** 5 .9 1 0 * 1 9 3 3 . 2

2-75 9.fc 10.0 <>.7 V.2 9 .5 y .6 9 .9 9 . 9 9 . 3 7.9 11. 1 12.1 9 6 0 . 3

3—75 lL i.G 10.1 9*9 •y. b 9 .7 10.2 10.2 9 .8 8 .9 1 1 . 3 11*9 1 1 * 7 9 8 7 . 3

* -7 5 1Ü .L 1 0 * 1 S . 9 9*4, 9 * 8 9 .V 1 0* 2 1 0 * 2 9 * 9 9 .2 11*1 1 1 * 4 1 1 * 1 1 0 * * 1 . 0 1 2 . 0

1— 74» lii>2 10*3 10*2 V . V 10*1 1 0 .z 1 0 .5 10.4» 1 0 .3 9 .8 1 1 * 5 11*8 1 1 . 7 1 1 * 7 1 3 * 1 1 . 0 4 3 . 6

2 - 7 ö 1 0.1 1 0 . 2 1 L. 0 9 . 7 1 0 * 0 1G.C 10*3 1G .3 1 0*1 9.6 1 0 * 9 11*1 1 0 * 9 1 0 * 6 1 0 * 7 8 *3 1 . 0 6 4 . 7

lk .G l a .  l 1 (j .L i V . 7 10. o 10.2 10.2 l i i .O 9 .6 1 0 . 7 1 0 . 8 1 0 . 5 1 0 . 3 1 0 . 2 8 .8 9 . 2 1 . 0 8 8 . 5

li* .7 1 0.3 10.7 l t i . l in .? i n . * io . s 10.3 9 .9 11.0 11.1 1 0 . 9 10.1 1 0 . 9 10.1 1 1 * 1 1 2 . 9 1 . 1 2 2 * 0

1 -77 1Ü . * 10 .5 l t i . * 10.2 I Ü . * lO .!» 10.7 10 .7 10.4» 1 0 . 3 1 1 * 3 1 1 * 4 1 1 * 4 1 1 . 3 1 1 * 5 1 1 * 1 1 2 . 0 1 3 . 4 1 1 * 9 1 . 1 5 9 . 1

2 - 7 2 3 - 7 2 4-72 1-73 2 - 7 3 3-73 4 - 7 3 1 - 7 * 2 - 7 4 3-74 4 - 7 4 1-75 2 - 7 5 3 - 7 5 4 - 7 5 1 - 7 6 2 - 7 6 3 - 7 6 4 - 7 6

I N I T I A L  Q U A R T E R

P E R S O N A L  C O N S U M P T I O N  E X P E N D I T U R E S  IN C O N S T A N T  1 9 7 2  O O L L A R S  
__________________C O M P O U N D E D  A N N U A L  R A T E S  O F  C H A N G E ____________________

B I L L I O N S  O F

QUARTER
2 - 7 2  3 - 7 2 * - 7 2 1 - 7 3 2 - 7 3 3 - 7 3 4 - 7 3 1 - 7 * 2 - 7 * 3 - 7 4 4 - 7 4  1-75 2 - 7 5 3 - 7 5 4 - 7 5 1 - 7 6 2 - 7 6 3 - 7 6

/
4 - 7 4

ANNUAL RATES

3 - 7 2 5 * 3 7 3 7 . 5

* - 7 2 6 * 9  8 * 6 7 5 2 . 8

1 - 7 3 7 . 3  6 . 4 8 . 2 7 6 7 . 7

2 - 7 3 5 . 3  5 * 3 3 . 8 — 0 . 5 7 6 6  .8

3 - 7 3 4 * 6  * . 5 3 . 1 0 . 7 1.9 7 7 0 . 4

4 - 7 3 3 . *  3 . 1 1 . 7 — O* 3 -O .Z - 2 . 3 7 4 5 . 9

1 - 7 4 2 * 6  2 * 2 1 . 0 —ii.6 - 0 . 9 - 2 * 2 - 2 . 1 7 6 1 . 8

2 - 7 4 2 . 3  1 . 9 C .6 — 0 . 6 - 0 . 6 - 1 . 5 - 1 . 0 0 . 1 7 6 1 . 9

3 - 7 * 2 1 . 8 0. 9 - 0 . 3 - 0 . 2 - 0 . 7 - 0 . 2 0 . 8 1 .5 7 6 4 . 7

4 - 7 4 1 . 1  0 . 6 — 0 . 3 - 1 . 5 - 1 . 6 - 2 . 3 - 2 . 3 - 2 . 4 - 3 . 6 - 6 . 4 7 4 8 . 1

1 - 7 5 1 . 3  0 . 9 0 * 1 -<#*9 - 0 . 9 - 1 . 4 - 1 . 2 - 0 . 9 - 1 . 3 - 2 . 6 3 . 5 7 5 4 . 6

2 - 7 5 1 . 6  1 * 5 - 0 . 0 0*0 - 0 . 2 0 . 1 0 . 7 0.5 5 . 3  7 . 0 7 6 7 . 5

3 - 7 5 2 * 0  1 . 7 1 . 1 0 .4 0 . 5 0 . 3 0 . 7 1.2 1 .4 1.4 4 . 9  5.6 4 . 1 7 7 5 . 3

* - 7 5 2 . 1  1 .9 1 . 4 0 .6 0 . 9 o .e 1.2 1.6 l . V 2.0 4 . 8  5.2 4 . 3 4 . 5 7 8 3 . V

1 - 7 6 -¿*6 2 . * 1 . 9 1 . * 1 . 6 2 . 0 2 . 5 2 . 9 3.1 5.8 6 . 7 8 . 9 6 0 0 . 7

2 - 7 6 2 . 7  2 . 5 2 . 1 1 . 6 1.8 1 .6 2 .2 2 . 7 3 . 0 3.2 5 . 3  5 . 7 5 . 4 5 . 8 6 . 4 4 . 0 6 0 8 . 6

3 - 7 6 2 . 7  2 . 6 2 . 2 1 .7 1.9 1 . 9 2 . 3 2 . 8 3 . 1 3.3 5.1 5 . 3 5 . 0 5 . 2 5 . 4 3*8 3 . 6 8 1 5 . 7

*-76 2 .9  2 . 6 2 * 5 2 * 1 2 * 3 2*ia 2 . 7 3 . 2 3 . 5 3*7 5 . 3  5 . 6 5 . 3 5 . 6 5 . B 4 . 9 5 . 2 7 . 0 8 2 9 . 7

1 - 7 7 i .Z 3 . 0 2 * 7 * ..* 2 . 6 ¿ m O 3 . 5 3 .6 H.O 5 .5 5 . 7 5 . 6 5 . 8 6 . 1 5 . 4 5 . 8 7 . 0 7 . 0 6 4 3 . 8

72 3 - 7 2 * - 7 2 1-7 * ¿ - i j 3-7* 4 - 7 3 1 - 7 * ¿ - 7 * 3 - 7  h * - 7 *  1-75 2 - 7 5 3 - 7 5 4 - 7 5 1 - 7 6 2 - 7 6 3 - 7 6 4 - 7 6

IN IT IA L  QUARTER
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ORUSS PRIVATE OUMfcST 1C INVESTMENT IN CURRENT OOLLARS
____________WQHPPUNDtü AN*ÜML M T 6S Of CHA»K>fc_____________

B ILL IO N S OF
-T E K H 1 H A L ________________________________________________________________________ INI U A L  Q UAHTfefi_______________________________________________________________________ D O L L A R S
Q U A R T E R

2 - 7 2 3 - 7 2 4 - 7 2 1 - 7 3 2 - 7 3 3— 73 4 - 7 3 1 - 7 4 2 - 7 * 3 - 7 4 4 - 7 4 1 -75 2 - 7 5 3 - 7 5 4 - 7 5 1 - 7 6 2 - 7 6 ¿ - 7 6
A N N U A L  R A T E S

4 - 7 6

3 - 7 2 1 3 . 9 191 .0

4 - 7 2 1 7 . 6 2 1 . 4 2 0 0 . 5

1 - 7 * 1 8  .9 2 1 . 7 2 1 0 . 6

2 - 7 3 1 7 . 9 1 9 . 3 1 8 . 2 2 1 8 . 0

3 - 7 3 1 4 . 9 1 5 .  2. 1 3 . 2 9 . 1 3 . 7 2 2 0 . 0

4 - 7 3 1 6 . 2 1 6 . 6 1 5 . 5 1 3 . 4 1 2 . 8 2 2 . 6 2 3 1 . 5

1 - 7 4 9 . 4 8 . 7 6 * 3 2 . 8 - 1 . 0 - 3 . 2 - 2 3 . 6 2 1 6 . 4

2 - 7 4 8 . 8 8 * 1 6 * 0 3 . 1 0 . 4 - 0 . 7 - 1 0 . 7 4 . 5 2 1 8 . 8

3 - 7 4 6 * 6 5 . 7 3 .*» 0 . 9 - 1 . 7 - 3 . 0 - 1 0 . 3 - 2 . 8 - 9 . 7 2 1 3 . 3

4 - 7 4 5 * 5 2 . 7 0 . 2 - 2 . 0 - 3 . 1 - 8 . 6 - 3 . 0 — 6 * 6 - 3 . 3 2 1 1 . 5

1 - 7 5 - 2 . 5 - 4 . 0 - 6 . 5 - 9 . 5 - 1 2 . 5 - 1 5 . 0 - 2 1 . 0 - 2 0 . 3 - 2 7 . 2 - 3 4 . 7 - 5 5 . 9 1 7 2 . 4

2 - 7 4 - 3 . « - 5 . 3 - 7 . 6 - 1 0 . 4 - 1 3 . 2 - 1 5 . 3 - 2 0 . 4 - 1 9 . 7 - 2 4 . 9 - 2 9 . 3 - 3 9 . 6 - 1 7 . 3 1 6 4 . 4

1 - 7 5 1 . 9 1 . 0 - 0 . 7 - 2 . 7 - 4 . 5 - 5 . 4 — b . 9 - 6 . 2 - 8 . 2 - 7 . 8 - 9 . 2 3 0 . 2 1 0 4 . 9 1 9 6 . 7

4 - 7 5 2 . 5 1 *6 0 . 1 - 1 . 6 - 3 . 1 - 3 . 8 - 6 . 7 - 4 . 0 - 5 . 4 - 4 . 5 - 4 . 8 2 3 . 0 5 0 . 1 9 . 9 2 0 1 . 4

1 - 7 * 5 . 9 5 . * * . 3 2 . 9 1 . 9 1 . 7 - 0 . 4 3 . 0 2 . 8 5 . 0 6 . 8 3 3 . 2 5 6 . 1 3 6 . 2 4 8 . 9 2 2 9 . 6

2 - 7 6 Ò  . 0 6 . 2 5 . 2 4 . 0 3 . 1 3 . 1 1 . 3 6 . 8 8 . 6 3 0 . 0 4 5 . 5 2 9 . 6 4 1 . 1 1 7 . 8 2 1 9 . 2

3 - 7 4 7 . 1 5 . 7 4 . 7 3 . 9 3 . 9 2 . 4 5 . 4 5 . 5 7 . 6 9 . 3 2 7 . 1 3 8 . 5 2 5 . 6 3 1 . 3 1 5 . 7 1 3 . 7 2 4 7 . 0

« . a 4 . 9 3 . 9 3 . 1 3 . 1 1 . 6 4 . 3 4 . 3 5 . 9 7 . 1 2 1 . 6 2 9 . 7 1 8 . 3 7 . 7 3 . 0 — 6 . 6

1 - 7 7 tt.l 7 . 8 7 . 1 6 . 2 5 . 7 5 . 8 4 . 6 7 . 4 7 . 6 9 . 5 1 1 . 1 Ì 4 J 3 2 . 2 2 2 . 9 2 5 . 6 1 6 . 7 1 6 . 3 1 7 . 6 4 8 * 2 2 6 7 . 9

2 - 7 2 3 - 7 2 4 - 7 2 1 - 7 3 2 - 7 3 3 - 7 3 4 - 7 3 1 - 7 4 2 - 7 4 3 - 7 4 4 - 7 4 1 - 7 5 2 - 7 5 3 - 7 5 4 - 7 5 1 - 7 6 2 - 7 6 3 - 7 6 4 - 7 6

I N I T I A L  Q U A R T E R

G R O S S  P R I V A T E  D O M E S T I C  I N V E S T M E N T  IN C O N S T A N T  1 9 7 2  D O L L A R S
_________________ C O M P O U N D  E D  A N N U A L  R A T E S  O F  C H A N G E _____________________________________________________________________

B I L L I O N S  O F

QUART»
I N I T I A L  U U A R T E R DOLI ARS

2 - 7 2 3 - 7 2 f - 7 2 1 - 7 3 2 - 7 3 3 - 7 3 4 - 7 3 1 - 7 4 2 - 7 4 3 - 7 4 4 - 7 4 1 - 7 5 2 - 7 5 3 - 7 5 4 - 7 5 1 - 7 6 2 - 7 6 3 - 7 6
ANNUAL RATES

4 - 7 6

3 - 7 2 8 . 9 1 9 0 . 2

4 - 7 2 _L2_«Ä_ 1 6 . 5 1 9 7  .6

1 - 7 3 1 3 . 4 1 5 . 7 1 4 . 9 2 0 4 . 6

2 - 7 3 1 1 . 4 1 2 . 2 1 0 . 2 5 . 6 2 0 7 . 4

3 - 7 3 8 . 0 7 . 7 5 . 0 0 . 3 - 4 . 7 2 0 4 . 9

4 - 7 3 9 . 0 9 . 0 7 . 2 4 . 7 4 . 3 1 4 . 2 2 1 1 . 8

1 - 7 4 2 . 6 1 . 6 - 1 . 1 - 4 . 8 - 8 . 0 — 9 . 6 - 2 8 . 4 1 9 4 . 8

2 - 7 4 0 . 5 - 0 . 7 - 3 . 3 - 0 . 6 - 9 . 4 - 1 0 . 9 - 2 1 . 3 - 1 3 . 4 1 0 7 . 9

3 - 7 4 - 2 . 4 - 3 . 8 - 6 . 3 - 9 . 5 - 1 2 . 2 - 1 4 . 0 - 2 1 . 8 - 1 8 . 2 - 2 2 . 7 1 7 6 . 2

4 — 7 4 - 3 . 8 - 5 . 1 - 7 . 5 - 1 0 . 3 - 1 2 . 7 - 1 4 . 2 - 2 0 . 2 - 1 7 . 2 - 1 9 . 0 - 1 5 . 2 1 6 9 . 1

1 - 7 5  - 1 2 . 4 - 1 4 . 3 - 1 7 . 2 - 2 0 . 5 - 2 3 . 7 - 2 6 . 4 - 3 2 . 6 - 3 3 . 6 - 3 9 . 2 - 4 6 . 2 - 6 5 . 8 1 2 9 . 3

2 - 7 5  - 1 2 . 2 - 1 3 . 9 - 1 * . * - 1 9 . 3 - 2 2 . 0 - 2 4 . 2 - 2 9 . 2 - 2 9 . 3 - 3 2 . 8 - 3 5 . 9 - 4 4 . 3 - 9 . 3 1 2 6 . 2

3 - 7 5 — 6 . 7 - 7 . 9 - 9 . 8 - 1 2 . 0 - 1 3 . 7 — l 4 . b - 1 8 . 3 - 1 6 . 5 - 1 7 . 1 - 1 5 . 6 - 1 5 . 8 3 2 . 3 9 2  .8 1 4 8 . 7

4 - 7 5 - 6 . 5 - 7 . 6 - 9 . 4 - 1 1 . 3 - 1 2 . 9 - 1 3 . 7 - 1 6 . 7 - 1 4 . 9 - 1 5 . 1 - 1 3 . 5 - 1 3 . 1 1 8 . 7 3 5 . 7 - 4 . 5 1 4 7 . 0

1 - 7 * - 2 . 8 — 3 . 4 - 5 . 0 — 4 . 5 — 7 . to -7.11 - 1 0 . 0 - 7 . 4 — 6 . 5 - 3 . 5 - 0 . 9 2 9 . 2 4 5 . 4 2 6 . 3 4 7 .  0 1 6 7 . 1

2-7fc - 2 . 0 - 2 . 7 - 3 . 9 — 5 . 3 - 6 . 1 — » 2 - 8 . 1 —4 .4 - 1 . 5 1 .0 2 5 . 5 3 6 . 1 2 1 . 1 3 6 . 4 1 1 . 5 1 7 1 . 7

3 - 7 * - 1 . 4 - 2 . 0 - 3 . 2 - * . 3 - 5 . 1 - 5 . 1 - 6 . 7 - 4 .2 - 3 . 1 — 0 . 3 2 .0 2 2 .4 3 0 . 0 1 7 . 8 2 6 . 4 9 . 9 8 .4 1 7 5 . 2

- 2 . 0 - 2 . 7 - S . * - 7 . 1 - 4 . « —* . û -1 n . > lfe.B 2 1 .9 1 1 .7 1 5 . 5 2.2 - 2 . 2 -1 1 .8 169 .8

1 - 7 7 - 0 . 4 —0 .8 - 1 . 8 - 2 . 7 - 3 . 3 —3 .2 - * . 4 - 2 .0 — G.«* 1-5 3 .6 19 .0 2 3 .7 1 4 . 9 lv.i. y .6 8 . 9 9 .2 3 5 . 2 183 .1

2 - 7 2 3 - 7 2 4 - 7 2 1 - 7  i ¿ - 7 3 3 - 7 3 4 - 7 3 1 - 7 4 2 -7 * 3 -7 4 4 -7 4 1- 7 5 2 - 7 5 3 - 7 5 4 - 7 5 1 - 7 6 2 - 7 6 3 - 7 6 4 - 7 6

IN IT IA L  UUARTER

PREPARED BY FELERA L RESERVE BANK OF S T . LO U IS
MAY 19* 1977
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GOVERNMENT PURCHASES OP GOODS ANO SER V IC ES  IN  CURRENT DOLLARS

TEftMlMAL

CQHPuUIlUfcU i 

IN ]

\m iA L .

ITIAL tJUARTER

m u —
B IL L IO N S  OP 

DOLLARS
QUARTER

2-72 3-72 1-72 2-73 3-73 4-73 1-74 ¿-74 3—74 4-74 1-75 2-75 _ 3-75 4-75 1-76 2-76 3-76
ANNUAL RATES

V r I * ........... ...............

3-72 3 .1 ...

4-72 6 .6 1C.2 _____  i t e t i

1-73 7 .9 10. 4 10-* . .......

2-73 5 .6 *•4 4 .6 -1 .0 ............ ...... 2 J£ * J .

3-73 5.fc 5 .2 2 .7 o .5 ................ . i& j t à .

4-73 7-0 7 .8 7.2 * .1 9 .8 13.2 ..............  . J O Z j J .  ,

1-74 8 .1 9 . U tu e 0 .4 11 .7 14 .4 15.5 ______

2-74 8 .9 9 . a v .7 9 .0 1 2 .4 14.5 15.1 14.6 2 9 8 .0

3-74 9 .6 1 0 .4 l o . 5 Ì0 .5 12 .9 .14 . * 1 5 .0 14 .6 15.0 ._àPJb .t,

4-74 1 0 .0 i o .  d 1 0 .9 10 .9 1 3 .0 1 4 .4 14 .7 1 4.4 14.2 13.5 .. JLU b .* .

1-75 9 .9 10.6 1 0 .7 10.7 12 .5 1 3 .5 13.5 13.1 12 .5 11.3 9 .2 ...

2-7S 9 .9 10.5 1C .6 1 0 .* 12.1 12. V 1 2.9 12.4 l l . a 10. 6 9 .4 9 .7

3—7b 10.1 10 .7 1 0 .7 10. 8 12 .2 1 2 .9 12.8 12.4 1 2 .0 11.2 1 0 .5 11.1 12.6 ________________2à3bu2__

4-75 10.3 10 .9 It.' .9 1 1.0 12.2 12.9 12 .9 12.5 12.1 1 1 .* 11.1 11.7 1 2 .7 1 2 .?

1-7 * 9 . * 10.1 10.1 1C.1 11.2 1 1 .* 11.5 11-0 10.5 9 .7 9 .0 8 .9 8 .7 6 .8 . . I # 0-

2-76 9 »6 10. 0 lo .O 10.0 10 .9 1 1 .4 11.2 10.7 10.2 9 .5 8 .9 8 .8 8 .6 7 .4 4 .7 8 .5 ....................... J & iU O .

3-7* 9 .5 9 .9 9 .9 v . v 10.8 11.1 1 0 .9 10.5 ¿ 0 .0 9 .4 6 .9 8 .8 8 .6 7 .7 6 .0 8 .6 0 .7

4—7 * 9.4» V.fe V-8 V-7 10-5 10-fi 10.2 9 .8 9.2 8 .7 8 .6 8 .4 7 .6 6 *3 8 .0 7 .1

1-77 9 .0 9 .4 ‘* .3 9« 1 0 .0 1 0 .2 10 .0 9 .5 V . l a .5 0._O_ 7 .8 7 .6 6 .7 5 .5 6 . 7 6 .1 4 *9  . 2 .5 . . - jm « >

¿-72 3-72 4-7<i 1-73 2-73 3-73 4-73 1-74 2-74 3-74 4-74 1-75 2-75 3-75 4-75 1-76 2-76 3-76 4-76

IN IT IA L  QUARTER

WJVfikKrtfcNT PURCHASES OF GUOOS ANO SER V IC ES  IN  CONSTANT 1972 DOLLARS 
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL IN IT IA L  QUARTER
B IL L IO N S  OP 

DOLLARS
QUARTER

2-72 3-72 4-72 1-73 2-13 3~73 4-73 1-74 2-74 3-74 4-74 1-7? 2-75 3-75 4-75 1-76 2-76 3-7*
ANNUAL RATES

4-76

3-72 - 1 .9 2 5 2 .0

4-72 0 .0 1 .9 2 5 1 .2

1-73 1 .1 2 .6 3 .2 2 5 5 .2

2-73 - 0 .8 - 0 .4 - 1 .6 -6 .1

3-73 - 0 .4 - 0 .1 - 0 .7 - 2 .0 1 .0 2 5 1 .0

*-73 - 0 .3 0 .0 - 1 .7 0 .6 0 .3 2 2 2 .1

1-74 0 .9 0 .7 0 .1 2 .2 2 .9 5 .5 2 5 5 .4

2-74 0 .9 0 .8 0 .3 2 .0 2 .3 3 .3 1 .1 2 5 6 .1

3-74 0 .7 1 .0 0 .9 0 .5 1 .9 2 .1 I t i 1 .3 .!•*_ 297*1

4-74 0 .6 0 .9 0 .7 0 .4 1 .5 1 .6 1 .9 o .e 9 A - 0 .3 2 M .9

1-75 0 .6 0 .8 0 .7 0 .4 1 .3 1 .4 1 .6 0 .7 Q t* 0 .0 0 .3 2 9 T .1

2-75 0 .6 l . L 0 .9 0 .7 1 .6 1 .6 1 .9 1 .2 1 .2 1 .0 1 .7 — 3*1 2 M .1

3-75 1 .1 1 .4 1 .3 1 .1 2 .0 2 .1 2 .3 1 .8 2 .0 2 .1 2 .9 4 .2 5 .2 2 4 2 .4

4-75 l . b 1 .4 2 .3 2 .2 2 .4 2 .5 3 .2 4*2 4 .8 4 .3 2 6 5 .2

1-76 u -v 1 .1 1 .0 0 .9 1 .5 1 .* 1 .7 1 .3 1 .3 1.2 1 .6 l i f - 0 .4 - 4 .9 2 6 1 .9

2-76 1 .0 1 .2 1 .2 1 .* 1 .7 1 .6 1 .4 1 .5 1.4 1-7 2 .0 1 .7 0 .6 - 1 .2 2 .6 2 6 1 .6

3-7* 1 .1 1 .3 1-3 1 .1 1 .7 1 .8 1 .9 1 .6 1 .* 1 .6 1 .9 2 .2 2 .0 1-2 0 .2 2 .0 2 .9

1-0

—

1-2 1 .2 1 .0 1 .* 1 .7 1 .4 1 .4 1 .4 1 .6 1 .0 1 .6 0 .9 0 .0 1 .7 1 .1 - 0 .1

________________

2 *5  -3

1-77 o .d 0 .9 0 .8 u . 7 1 .2 1 .2 1 .3 0 .9 0 .9 0 .0 0 .9 1.0 0 .7 _ 0 .0 - 0 .0 0 .2 —0 .6 - 2 .3 - 4 .3  2 4 2 .4

2-72 3-72 4-7i. 1-73 2-73 3-73 4-73 1-74 2-74 3-74 4-74 1-75 2-75 3-75 4-75 1-76 2-76 3-76 4 -7 6

IN IT IA L  QUARTER
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D ISPO SABLE PERSONAL INCOME IN  CURRENT DOLLARS

TÈRMINAL IN IT IA L  UUARTER
B IL L IO N S  OF 

DOLLARS
WUARTfcR

2-12 _ ì* r I2 . . 1-7^ 2-73 3-73 -à-73.. 1-74 -2r2±_ 3-74 ±r7+ 1-75 _2-75l _3-75 4-75 J- 7 6 2-76 3—7t>
ANNUAL RATES

4-76

..... I r l i JLOjU 806 .2

4-72 13*1 16.2 837 .0

..........1-7 à . 1 5 .5 _14^V 866 .6

. . 2 - n . . l i t i . 1 1 .7 890 .9

- 3 r.2 à  . 1<C t ?_ _1 2 *k _ .._L2*.y 1 0 .6 9 .5 911 .4

_ « A - Ö  .. 12*4 1 2 .b 1 2 . L 11 .1 1 0 .8_. 12.1 9 3 7 .7

...... 1-74. .LUft- 9 .4 «.7 4 .6 9 48 .4

... .2,-7* .,, JL L tV _JU*1_ IC .3 Sr.4 8.8_ 8 .6 6 .9 9 #2 9 69.5

3-74 1 1 .3 1 0 .6 v . v 9 .5 9 .5 8 .7 10.7 12 .3 V98.C

........ 4r74 . 10»7 1 0 .o 1 0 .2 9 .5 9 . L 9.1 8^3 9 .6 9 .8 7 ,3 1 .0 1 5 .8

___ lr7? .10. .0 „A » 4 . _.A*7__ 8 .3 8 .1 . 7 . 3 8 .0 7 .5 5 .2 3 .2 1*023.8

____ Zr2S JJuA. .11*5... 1 1 .1 1 0 .6 10.5 10.7 1 0 .4 11.6 12.2 12 .2 14 .8 2 7 .6 1 .0 8 8 .2

_____ -3-7? 10 .6 1 0 .6 1 0*1 9 .7 V .4 9 .4 9 .1 9 .8 9 .9 9 .4 10.1 13 .7 1 .2 1 *091 .5

.... 4 r7 ? Oùlfc.. 10.Ä-. 1 0 .2 . _ 9 .6 ^*A._ 9 .3 10.0 10.1 9 .7 10 .2 12 .7 5 .9 10.8 1 *11 9.9

. .J.TZU .. 1 0 .6 .J.SU6... 1 0 . * _ V .H 9 .6 9 .7 9 .4 10.0 10.1 , 9%8 1 0 .3 12.1 7 ,3 10.5 1 0 .3 1 .1 4 7 .6

.... .2-76 111*5. .1Ù*&. 1 0 .1 9*7 9 .6 9 .6 9 .4 9 .9 10 .0 9 .6 1 0 .0 11.5 7 .7 1 0 .0 9 .6 9 .0 1 .1 7 2 .5

' .... 3-76 1 0 .2 V .8 9 .5 9 .3 _ _ 9 *3 ___9.1 9 .5 9 .5 9 .2 9 .5 10.6 7 .4 9 .0 8 .5 7 .6 6 .2 1 .1 9 0 .2

4-7A 10 .2 1Û.2 _9.S 9 .A 9 .A 9 .1 _ 9 .5 9 .5 9 .2 9 .4 10.4 7 .7 9 .1 8 .6 f i . l 7.fc 9 .1 1 721^.5

_ 1-77 10*2 1 0 .2 9 .8 9 .5 __9 .4 _ 9 .3 9 .1 9 .5 9 .5 9 .3 9 .5 10 .3 8 .0 9 .2 8 .9 8 .6 8 .4 9 .6 1 0 .0  1 .2 4 5 .8

2-72 3-72 4-72 1-73 2-73 3-73 4-73 1-74 2-74 3-74 4-74 1-75 2-75 3-75 4-75 1-76 2-76 3-76 4-76

IN IT IA L  QUARTER

D ISPO SABLE PERSONAL INCOME IN  CONSTANT 1972 DOLLARS 
_________ANHUAk.KATfeS ___________

Q U A R T E R
I MITIA L.QUARTER

B I L L I O N S  O F  

__ M LLàfiS__ k
ANNUAL RATESV

_3c22~

■■¿rI 2 â-72 4-1 2 . 1-73 2 -73 - l r . l3 . . .* r I 3 Lz7*,.....Zzl±..âr1±.-t:Z± l r I 3 .-2 .-I5  H ?  4 -2JL-.lrJ*-._2r26..

...fcjJ.......... -_________________________________________________________________ ________________________________________________ :_________________________

12 »2 .122« !

JL=IIL_ 2 *A  UUfe____ S U iL I t t i l

J f c r M L JLd ft____J^2L____

. . .t ra - , JÎLjlS___i*à___±MÀ___i s !___2*2---LdL d L

8 4 6 .7

I tJ * -A l l  . 8 40 .6

2 .8 -2*3____ U 9 ^ - r S ± ^ . . r J t 9  , , r L r . t . . r i iO -  - d L t iL 841.7

2.2 1.7 0 .4  -0 .8  -1 .5  -2 .3  -3 .3  -2 .0  -1 .6 ~3.6 8 34 .0

O d G L -U 2 ___ L l2___ Q*Q -U O  -1 .7  - 2 . »  -3 .2  -2 .2  r ^ O  -3 .3  -2 .9 827.9

J t i U L _à«2...2*2___2*fi___1.3 l»g-..fidi___SU*___2*2---3*2---luti---§«7 SUI. ü t t * 2

-2*5__ 2*2__ I t i  0.» Peg -ç»l - Qt3__ fi*fi_A*fe_ J U & _ _à*2 ____7 t 2 - - . A l _ fr?7t l

JL * 1 ____ 2*±____ l* fc____ l * f t _ .  S *T ____SuS____ 0*3____ L A _ 2 U ----2 **____ ft*£____ ---------------»^ 9 _ 867 .5

■ l r l É . -¿*5___ 2*±___ U à ___ 1.4 1.2 l.Q  0.9___ 2*fi___ 2*2------ 3i£------±*±___ 6*3------ Id i ------U i ------ fc*JL.

2-76_____2U11___ 2**___ 2x1____Ufr it?___ 1*4___ 1.3 3*3___ 2*3----- 3*3----- -----------fe*S----- 2*4----- ?*2----- ?*É----- ±*JL _6SSU5_

3 - 7 L . 2.9___ 2jJ t___ 2*iL_ l . f t _JL*A____ 1*3____ U 2 ____ 2*1----2*2:_ . ¿ * 2 - _1 *2____ 5 *J.____ 2 *fi____ 1*1____ 3 * J____ 2 * 1 ____ ft*2_ j &22*sl

é-T à- 2 .9  2-7 2 .1  1 .7  1-5 1*5 1 .4  2-2 2,6----- *Uii------ i*2----- ±*2----- 2*3___ 3*2___ 3*1----- 2*2----- 2*1----- 3*5- m »6.

l r T L - .2 * 9 ____ 2 *2 _ 2»2 l . A  1 .7  1 .6  1 .6  2 .3  2 .8 ____ S*}Ö____ 3*fl____ 4 t 7 — 2*4____3*fi____ 3*6____3*0____ 2*5____ 3*4____ 3 *3_ _ 902*0-

2—72 3—72 4-72 1-73 2-73 3-73 4-73 1-74 2-74 3-74 4-74 1-75 2-75 3-75 4-75 1-76 2-76 3-76 4-76

IN IT IA L  QUARTER
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CORPORATE PROFITS AFTER TAXES •
COHPOUWOEO AMWAL RATES OF CHANCE

terminal INITIAL QUARTER
"11LLHMS <* 

OOLLARS
QUARTER

2-72 3-72 4-72 1-73 2-73 3-73 4-73 1-74 2-74 3-74 4-74 1-75 2-75 3-75 4 -75 1-76 2-76 3-76
ÄhUAL M T B  

4 -76

3—72 22*3 55.0

4-72 33*4 4 5 .4 6 0 .4

1-73 37*6 46.2 4 6 .9 66.5

2-73 29*8 32.4 2 6 .4 8 .7 67.9

3-73 19*6 IB. 9 11.2 -3 .3 -1 3 .9 65 .4

4-73 19.7 19.2 1 3 .4 4 .0 1.8 2 0 .4 68 .5

1-74 23*6 2 3 .B 19.9 14.0 15.8 34.3 49 .9 75.8

2-T4 IB .4 17 .B 13.B 8.1 8.0 16.4 14.5 -1 2 .6 73.3

3—74 21*5 21.4 18 .3 14.1 15.2 23.9 25.0 14.2 49.1 81.0

4-74 12.  B 11.7 8.1 3 .5 2.6 6 .3 3 .1 -9 .0 -7 .2 -4 2 .3 70.6

1-75 1*2 - 0 .7 -4 .9 -9 .9 -1 2 .3 -1 2 .0 -1 7 .3 -2 8 .8 -3 3 .5 -5 5 .6 -6 5 .8 54.0

2-75 5*3 3.B 0 .4 -3 .8 -5 .2 -3 .9 -7 .4 -1 6 .0 -1 6 .8 -3 1 .5 •£5.3 62.8 61.0

3-75 10*4 9 .4 6 .7 3 .3 2 .7 5 .0 3 .0 -3 .3 -1 .3 -1 1 .0 2.8 78.3 95.2 72.1

4-75 10*5 9 .6 7 .1 4 .0 3 .6 5 .7 4 .0 -1 .3 0 .7 -6 .9 5 .0 52.5 47.6 11.6 74.1

1-76 11.9 11.2 8 .9 6.2 6.0 8.2 7 .0 2 .5 4 .9 - l . l 10.2 47.6 42.8 22.2 3 3 .8 79.7

2-76 12.1 11.5 9 .4 6 .9 6.8 8 .9 7 .8 3 .9 6.2 1.2 11.1 40.6 35.6 20.1 2 4 .6 1 5 .9 B2.7

_ 3-76 12*1 11.5 9 .6 7 .3 7.2 9.2 8.2 4 .7 6 .9 2 .5 11.3 35.4 30.5 18 .0 2 0 .3 14*0 12.1 85.1

4-76 11.9 11.3 _ 9*5 7 .4 7 .3 9 .1 8.2 5.1 7 .0 3.1 10.9 31.2 26.5 16 .0 17.1 12.1 10.2 8.2 86.8
1-77 12.4 11.9 10.2 8.2 8.2 10.0 9 .2 6 . 4 8 .3 4 .9 12.1 30.0 25.8 17.0 18.1 14.4  13.9 14.8 2 1 .9  91.2

2-72 3-72 4-72 1-73 2-73 3-73 4-73 1-74 2-74 3—74 4-74 1-75 2-75 3-7$ 4 -75 1-76 2-76 3-76 4 -76

* NATIONAL INCOME BASIS
INITIAL QUARTER

PRÉPAREO BV FEDERAL RESERVE SAW OF ST. UMIIS 
JUNE 20» 1977

SOURCES OF DATA

NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

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

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

Source:

1929-72:

1973-76:
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INVENTORIES COMPARED WITH MONTHLY SALES*

*  RAT I OS BASED ON SEASONALLY ADJUSTED DATA. SOURCE: U .S . DEPARTMENT OF COMMERCE
SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.

LATEST DATA PLOTTEOt APRIL PRELIMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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