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The economy has continued to advance in recent months, although
there are some indications that the rate of economic growth has moderated.
Increases in employment have been strong, on balance, and although the
trend rate of inflation remains high, there are signs that the exceptionally
high rates of price increase posted early in the year are subsiding. Re-
flecting the slight moderation in the pace of economic activity, personal
income has grown at a 7.6 percent annual rate since larch, compared to an
11.3 percent rate in the first two years of the recovery. The growth of
industrial production and retail sales also have been tempered in recent
months.,

Despite a small decline in July, civilian employment growth
since March has been more rapid than increases registered during the first
two years of the current expansion. From ifarch 1975 through March 1977,
employment advanced at a 3.1 percent rate. Since March employment has
accelerated to a 3.7 percent rate of growth.

The impact of the severe weather early in the year on the rate
of price increase appears to have abated somewhat. Wholesale prices,
which climbed at a 12.4 percent rate from January through March, have
slowed to a 2.5 percent rate of advance from March through July. Likewise,
consumer prices, although still increasing rapidly by historical standards,
have advanced at a 7.2 percent rate since March, a reduction from the 10
percent rate of increase recorded over the January to larch period.

Examination of the relative growth rates of the components of
industrial production shows that the early phases of the current expansion
were characterized by rapid advances in consumer goods production, while
more recently increases in output have been strongest in the capital goods
sector. Equipment production, which reflects additions to or replacement
of business capital, posted a relatively sluggish rate of growth over the
period from March 1975 through February 1977. Since February, production
of equipment has surged at a 13.8 percent rate. The strength of business
investment is of particular interest because it reflects business expectations
regarding future economic growth.

Industrial Production In The Current Recovery
(Compound Annual Rate of Change)
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CONSUMER PRICE INDEX,
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WHOLESALE PRICES ~ INDUSTRIAL COMMODITIES, SEASONALLY ADJUSTED
COMPOUNDED ANNUAL RATES OF CHANGE
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LATEST DATA PLOTTED: JULY PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS

PERSONAL INCOME

COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL WONTH OOLLARS
MUNTH ANNUAL RATES
12=75 1=-To 2=16 =76 4-=76 5T6 6=T6 T-16 8-T6 9=76 10-76 1]1-76 12=T6 =77 2-771 3~TT 4~77 5-77 6-17
i=To 13.0 1932649
(=16 1<ad 1le4 1433849
a=26 112 1041 8.4 1434843
L 13 11.0 1G.2 Y6 1Ue% 19359.5
s5-16 L0 o4 9e0 7% 1 9.0 7.7 19367.9
o=T16 923 545 16 y (-9 1] 993 1,372.7
I-16 98 9ol Bel Be7 8.1 B8e3 1245 1438642
o-76 Dot HoB Pow  8e3 TeT TeB 9e5 6.7 1,393.7
v=i6 Yal bel he? bed 2.6 1.0 8e8 £.9 1e2 12401,8
A0-76 9ed 89 199 -3 Bed [9Y4 $e3 9.3 Be2 9.2 1l1e1 1941442
1l=To 922 920 Yol Db 9e3 Yeb 1007 10,3 11e5 3.7 16,3 1,432,1
lé=16 3025 1042 10a)1 10e2 1062 105 1leb 1leé 127 14e5 163 163 1245042
A=217 929 946 Vah  9e5 e 9.6 104 10,1 10,8 211.7 11,6 9T o4 134543
_2=77 __10a0 d0eé 1Ge3 10e5 10e5 108 11la® AleS 12¢3 13e4 13,9 1301 1le6 20,4 =~~~ =000 47,0
—a=17 1122 11,0 Xlar 1lei dla3d 1le6 A2e5 1205 L3e3 14a4 150 147 1902 20,0 19.5 19499,)
_ =77  1lel 10.9 3 “ 6 9 6e3 4 9 14510.1
5-11 lv.8 [ 243 6 4 5.9 15517.3
17 0a5 1023 1022 10e3 1023 10+5 11a0 1029 11e3 1346 119 1led 3025 11,9 9.9 9 5.8 5.1 1 25ghs;
- & -3 6 o% 11,6 9.9 7.6 & 9.6 1,536,0P
12-75 1-To 2-T6 3-To 4«-76 5-76 6-T6 T-76 8-76 9-To W~76 11-76 12-T6 1-T7 2-~TT 3~1T &7 5-77 6-T1

INITIAL MUNTH

P—= PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
AUGUST 18, 1977
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RETAIL SALES

RATI0 SCALE RATIO SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
65 65
60 <1 leo
;/o.M/\EOJ
55 /ﬂf,, 55
50 / 50
45 45
40 *i:jé// 40
35 A 35
/
30 =~ 30
JAN, 69 ¥, 70 V7T APR, 7S JRY 77
4 4 3 25
1969 1970 1971 1972 1973 1974 1975 1976 1977
SQURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INOICATEO.
LATEST DATA PLOTTED: JUNE, JULY ADVANCE ESTIMATE

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS

KETALL S

ALLS

CUMPOUNLED ANNUAL KATES UF CHANGE

TERMINAL INITLAL MONTH MILLIONS OF
MONTH CULLARS
12-75 1=T76 2=-76 3-l6 4=To 5-76 eo=lo T=7o6 &=T6 y=To 10-76 11-76 12=T7c 1-77 2-77 3=17T 4-771 5=T7T o-71
1-To =342 _ o 5le39¢
2=T76 10.5 26.2 FrRT I
3=76 156U 2242 1lbe3 534344
4=T76 11e8 1743 136z el 239690
5-76 5.3 Teb 2e0 =De2 =1740 248068
o=-76 dey 11.5 Bel “eY Se3 Zbaed 534983
T=To beb Beb 5.3 <e3 Cest  1Ced =5.0 £34754
8=76 Beb6 10e4 Te9  5e9 Se4  luad Teb  21el S yth3
9-To be} T4 49 Ze 1.8 T2 0.9 309 =11.3 Hay100
10-T6 6e8  Te9  HuY  wes 35  Bel 3T 6eT ~Cal 1245 S 9634
1170 bel 943 Teb b3 bel 105 Te2 1UeD 16 1T7e5 2247 SHe573
12-76 1109 134 1242 11e5 1240 1009 150 195 190 3142 «leb 0345 LT+898
1=77 8.8 Yeb Be4 Te5 Tes  1ley Be7 1lal Yol 1lue¥ 1547 1243 =2ceE 64,660
2=77 10,6 11.7 10.o0 9e9 1lel 1340 1149 1465 13e3 19e0 2047 20e1 249 37.3 St e175
3=-77 1149 13.6 1241 11e6 1ley  iDe3 1329 12662 158 2leb 228  42+9 1leT  o4e%  >leo R V73
«=77 1160 1240 11el 1Ued 1Ce7 1547 1243 1ae4 13¢5 1740 185 170 Be3 2163 1lwel -~lel oY 40l
5717 103 108 Yoy Yo Yol 11le9 10e5 12ec  1le2 l4es 14e7 1344 Se4  14.0 Tel =344 =50 599161
=77 He5 Y& Bes {.0 T vel Be3 Yed Bet 1Ceb 10.0 Yol 1.9 T lea =Tel -vo9 =14l Lo ausbP
=77 Be4 %0 el Ted Tess Veu tel Ye3 Bel 10e4 1041 be7 2% Te5 204 =349 =4eE =4o4 [ Lo sl~lt
12=75 1=76 2-To 3-16 4-1o 5-To o6-lo 1=-16 t-fo 9=7o 10-Tc 11-T6 12-76 1-17 2=71 3=11 «—-11 5-711 o-711

INITIAL MONTH

P= PRELIMINAKY

€~ ESTIMATEL

Digitized for FRASER

http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

PREPAREL BY FEUEKAL KRESEKVE bANK UF 5T. LOU

AUGUST 12,

1977



HOURLY COMPENSATIONy, PRIVATE BUSINESS SECTOR

COMPOUNDED ANNUAL RATES OF CHANGE

TERAMINAL INITTAL QUARTER - 1967 = 100
QUARTER
3-72 ~-12 1=13 =13 3<13 13 1-T4 2-Ta 3-Ta o-Ta 1-T5 2-15 375 &75 1-76 2-T6 3~76 4=T6 1=TT
472 8.0 1+1.8
1=73 109 13.9 - 14645
2-13 9.0 95 5.3 1484
3~-73 Be5 8.6 6el 69 150.9
413 8e5 8.7 140 1.6 8.8 1561
174 8.4 8.5 7.2 7.8 Bs2  Te7 157:G
Z=Ta 9.0 9.2  8<3 9.0 9.7 10.2 12.8 <J1.3% 161.8
3~T4 Galt 9e6 Be9 9.7 10.4 11.0 12.6 12.4 B 166.6
T 9.6 9.8 9.2 9.9 105 10.9 12.0 116 10.7 17G.9
—
1=75 9.0 10.1 9.7 10.3 10.9 |11.3] 12.Z 12.0 1.9 13.0 5.6% 17622
ZT5  9e6 9.8 953 9.8 10.3 10.5 11.1 106 10.0 9.7 6.5 179.6
T5 9.z 9.3 6.9 93 9.6 9.7 10:0 Seh BT 6.0 [ 5.6 %<8 1611
=15 9e1 9.2 Be8  9s1 9% 95 9T 9.2 8.6 8.1 65 6.5 8.2 Y84.7
1776~ 9.4 9.5  9a1 9.5 9.8 9.9 102 9.8 9.3 9.1 6.1 8.7 10.7 13.2 9.3% 190.5
THe 93 e il i 9 9.7 99 96 9.z 89 Bl 65 9e 0T Eiri iv%.3
376 9e3 9.8 91 9% 9.6 9.7 9.9 9.5 9.2 9.0 8.3 8.7 9.7 10.2 8.7 9.2 \ 1985
4=T6 93 93 9s0 9.3 9:5 9.6 9T  9:8 9ol 8.9 B:3 8.6  9:% 9.7 8.6 8.8 8.5 7627
1=TT  9e8 95 9e2 95 97 97 P9 9e6  Toh  9e2 88 9.1 9.8 101 9.4 9.8 10.1 11.7 2684
2-T7 9.2 9.3 9.0 9.3 G 95 9.6 2 9.1 8.9 8.5 8e7 F;:;ﬂ 9.5 8.8 8.9 8.8 9.0 6.3\ 211 e6P
3-72 472 1-73_2-73 3-73 4T3 1-T4 2-74 3~T4 4~T4 1=T5 275 3~75 4~15 1-T6 2-76 3-T6 4=76 1-T7
INITIAL QUARTER
P- PRELTMINARY
OUTPUY PER HOUR OF ALL PERSONS, PRIVATE BUSINESS SECTOR #
UNDED ANNUAL H
TERHINAL TNIYIAC QUARTER BT =100
QUARTER
3=12 +=TZ 1-15 2=13 3=13 473 1-Ta =74 3=Ta &T& 1-15 2-75 315 &-15 1-T6 2-T6 3-16 &-T6 I=TT
“=72 5.9 112.5
i-13 5.9 5.8 ~_ 1%.1
2~73 243 Vb =—aod 112.8
573 1.3 0.2 -3.1 ~l.8 1123
“«-13 1ol =00l =2,0 0.7 [ -2.3% 112.4
1574 0.l ~lel =2.7 =2:1 -2.3 %9 38
L=~T« Dottt =led =247 =2e3 =25 =3.9 =2.9 110.2
374 T 0.7 —le6 =2.B F2.5 —Z.7 SRS =300 3.2 T - 105.3
T4 0.9 1.7 =Zi8 =Zi5 CZeb BN T2.9 =29 SETS 10876
175 0.7 ~1.4 |=Z.3| 1.9 -2.0 =2.4 1.8 -1.4 -0.5 1.5 \,\9 7 169.0
ToTS 0.3 —0eZ =Ge¥ 0ek ~0s3 Ouk  0s6 15 3.1 6.0 10.7 4% II1.8
3PS 0.9 0.5 S0.0 05 0e8 0.6 1o ZeT a3 6T | 9ee | Bl i14.0
=15 0.7 0.3 0.2 Ge2 0.5 05 1.3 2.0 3.1 4.5 5.5 3.1 -1.7 113.5
1=76 1.2 0.8 Ged 6.9 1ol 1:2 2.0 2.7 3.7 5.1 6.0 4% 2.6 T2 115.5
276 Te3 Te0  0e6 Iel L3 T 1eh Zei T ZeB  3aT  #eb 55 42 Z.9  5ed  3.52.2% 6.5
376 1o I1s1  0s8 12 1e5 1e6 2e2  2+8 3.6 4.5 5.0 3.9 2.9 %<5 3.1 2.8 1173
T8 N5 Yol 0e7  Tel  1e3  1aa 250 2.5 3.2 3.9 %3 3.3 2.3 3.3 2.1 1.4 0.0 117.3
1=7T  1e6  1e# 1ol 1e5 Tet 1.8 2e4 229 3.5 4.2 4.5 3.T 3.0 3.9 3.1 3.0 3.1 Te.3 119.1
I Lz 009 LT oA X5 50 25 3.0 3.6 398 0 [ 22| To9 Il LT Tee &l ST e
3-72__4=72 1-13 2-13 3-73 &~73 1-Te 2-T4 374 4=T4 1-75 2-75 375 =75 1-T6 2-76 3~76 476 1-T7

INITIAL QUARTER

P— PRELIMINARY

% REVISED FROM 1974
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS*

RATIO SCALE RATI0 SCALE
1967~=100 SEASONALLY ADJUSTED 1967=100
200 200
180 +6. 92 180
"178.5
UNIT LABOR COSTS ////
160 14,12 \/jf x—160
/ -3 4r K
N
140 +8. 82 ] Q——; 2—140
2. 87 8 N
) NI /44 320
N g
120 +—+8.62 S — /é—k 300
1 {200
. myzj'/z/t Q—§ —260
100 = < /g 5_§ 240
- ® ~
§ g e § % 220
- +*9. 37
;/j// ¥ b o” 1L PN
+5, 6%
80 =~
180 3 % - 180
s A
N | HOURLY
160 |x COMPENSAT 1 ON // 160
[
140 < w.yz,// QUTPUT PER HOUR 140
%/ OF ALL PERSONS
120 — 9. 42 — 120
/'J'I\JL// L——"T T118.5
_P—_/-/_—' N ———]
100 H 22z 100
-0.72
/é‘/t/’l:u 5T o, °70 157 9. 7 IST oM. 75 RO OS5 o0 oX. 77
14 |
80 80
1969 1970 1971 1972 1973 1974 1975 1976 1977
M REVISED FROM 1974 SOURCE: U.S. DEPARTMENT OF LABOR
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERICOS INDICATED.
LATEST DATA PLOTTED: 2ND QUARTER PREL IMINARY
PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS
UNIT LABOR COSTS, PRIVATE BUSINESS SECTOR ~
COMPOUNDED AMNUAL RATES OF CHANGE
TERMINAL —INTTIAL QUARTVER 1967 = 106
UARTER
3~72 4~T72 1-73 2=7T3 3-T73 4~ 1=04 2=74 I~T4 4&~74 -75 75 3-15 &~T15 1-16 2-16 3~T6 &~T6 1-71
=72 le6 120.0
1-73 T f;} 12604
- LY - -
N\8.8%
2-73 65 9.1 10.3 \ 131.6
3-73 Tel 9.0 9.0 848 134 o4
4~73 T3 8.8 9.1 85 8e3 137.1
1=74 803 9.7 101 10.1 10.7 13.1 Tal o4
14.1%
2~T& 94 107 113 116 12.5 14,7 16.2 146.8
374 10.2 11.5 12.1 12.5 13.4 15.1 16.2 16.2 1524
a~Ta  10.6 11.7 12.3 12.6 13.4 14<7 15,3 14.8 13.5 15743
—
1775 10.7 117 12.2 12.5 13.1 [14.1| 14c% 13.8 12.6 11.7 Tel7
[4-1] T IN3.4%
2575 9.3 10.1 10.3 10.3 10.6 10.9 10.5 9.1 6.9 3.7 3.7 16042
—
3-75 8e2 8.8 8.9 8.7 Be7 8.8 B8l 65 403 14 [~3.4| =3.2 158.9
«~T5 8.3 8.9 9.0 8.9 8.9 9.0 [ %Y Tel 5e4 3.5 0.9 3.3 10.2 162.8
176 8s1  Be6  BeT 8.5  Bed 8.6 B8e0 6.9 5.8 3.8 2.0 3.9 T.T 5.3 1649
6.9%
2-~T6 Te9 8ot Bes 8e2 8e2 8e2 Te6 6.6 5.3 4.0 26 o2 6.8 5.1 4.9 \’g 166.9
3-76 Te8 8e2 8.2 8.0 8.0 8.0 Tet 6.5 5.4 4e3 3.1 45 65 5.3 5.3 5.6 169.2
4=T76 Te8 8e2 8e2 8.1 8.0 8.0 Te6 67 5.7 L) 3.9 5.2 6.9 6.1 bl Te2Z 172.8
1-77 Te? 8.1 8e1 T9 T.9 T.8 Tot 6.6 SeT 49 4ol 5.2 %4 640 6e2 606 5.4 175.1
2=77 Te7 8.0 8e1 Te9 T.9 T.8 Tob b7 5.9 5.2 4.5 5.6 6.9 63 6.5 Te0 6.7 8.0 \ 178.5P
3-72 472 1=T3_ 2-13 3-73 4=73 1-T4 274 3~T4 4=T4 1-T5 2-T5 3-T5 475 1~T6 2-T6 3~76 476 1-T7

INITIAL QUARTER

P~ PRELIMINARY

*- REVISED FROM 1974.

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

Digitized for FRASER

http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

n

— AUGUST 10, 1977




GROSS NATIONAL PROOUCT IR CURRERT OOLLARS
COMPOUNUED ANNUAL RATES OF CHANGE

T BILLIONS O
TEKMINAL INITIAL QUARTER DOLLARS
GUARTeR

3-72 =Tz 1-T3 2~T> 3=T3 4=13 1=T4 4~T4 3=T4 4=T4 1=T75 2=75 3-75 &4=75 1=T6 2-T6 3~T6 4=T6 1=77
472 13.5 142194
1=73 14,7 1.9 1526543
=13 12.3 1lle.o Te> 13268e4
=73 115 10e9  Betw Y3 1431745
4=~75  11.6 11l 9.6 1046 11.9 ~ 1,355.1
{
1-7%  10s3  9eT  bei  bes  beli 42 7.4% 113690
2=T%  10as  9eT  Bas  BeT  bes bbb 9.«\ 19400,1
3=74 10,6 ¥ep  Bed  HBeT b5 | Tew| 9.1 am—\ 3.2% 1,43G.1
— M - O
4=T4 Yoo el  bez B3 Bed  Tel 6e2  Teb o.~\’\ 1945204
1-T5  bao 8l Tez  Tex _0e7 5.7 641 5.1 | 3uz 0.}»\ 1945340
7 ¥
=75 Yol Bed T.7 Ted Te0 beb To4 (334 el 0e2 1240 1149640
3-75 ol 9e5  5e¥ 940 Yol Beb 903 Ye3 Yok 10e5 1640 194> 1,56449
~~75 Yo Y5 BeY el 9.0 8.7 943 9.3  Ye4 10.2 13.8 léed 9.5 1,600.7
11.9%
1-T6  10s0  9eb  9e3 Yo% 95 902 Feb  Ye9 101 10.8 13.6 14.0 11.3 13.2\’\ 1965142
276 10l 946 et 9eb 945 943 9.9 9.9 10.1 10.7 13.0 13,0 11,0 11,7 10,2 1969149
3=T6  10.0  9e7  9e3 9ot Yo 9e2  9eT 948 9.9 LUew 1242 12.2 10.4 10.7 94 846 1,727.3
“=T6 Yob 905 Yel Yol 902 9e0 945 95 Ys5 949 1leé 11e2Z 9.6 9T 8.5 Teb  6a7 1575544
1=77  1GeU  9e8 Yo 945  9e5 943 YeB  9e8 949 10.3 11.6 11.5 10e2 10e4 9.7 9.5 9.9 13.2\ 1,810.8

2=77 10.1 10.v Yol Yeb Yol P96 10el 10el 10e2 10.6 [11.9]| 1leb 10.7 10.9 10.5 10.5 1l.1 13.4 13.h 1y809.7

p————

3=T2 &=T 1=T3 2-73 3-7T53 475 1I-Ta =714 3=T4 o~T4 I=T5 2=75 3=75 &=715 I=76 2=76 3=T6 &=76 I-717

TRITIAT QUARTEK

GROSS NATIONAL PRUDUCT IN CONSTANT I972 OULLARS
CUMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER  PiGiiaRs
QUARTER ~ANNUAC RATES ™
372 4=T2 1=T3 2-T5 3=T3 =73 1=~T« 2~74 3~T4 4=T¢ 1=75 2-75 3-75 4=75 1-To_ 2-T6 3=To 4=76 1=T7
472 8.5 1540202
173 9.0 9.5 1,229.8
2=73 64l 4ey o> 1.4% 1923141
373 4s9 3.8 1.1 1.'& 1523645
73 wev 3.6 [ lew| 1oy 241 ' 1924206
—J T
1T« 2.9 1.9 0s0_—0s1 -1.0 -3.9 ~<2.7% 592302
276 242 lez_=0.3 D> =1.3 =2.9 -1.8 1022405
3-Te 1.6 0.7 =07 0.y -l.o [-2.7| ~2.2 -2.5Y) 7 6% 1421645
4=T¢  0s8 =0sl —lo& =1.7 —244 =3.5 =3.3 —4e0 =5.5 1,19%.7
1=T5  =0s3  —1e2 =245 =249 —3.6 —4e1 ~4s9  =5.9 .ii,] 9.6 1516948
2515 0.3 0e5 mled ~leB =2e2 =2e9 =247 =3.0 3.1 -1.9  6ud 1516842
375 1.2 0e6_=0s3 —Usé =0u6 =10 =0s5 ~0eZ 0s3 243 849 1le4 1522647
4=75 1.3 0uB 0.0 ~4e0 ~0e2 =0s5 =0.0 0.3 048 2,5 6.9 Tol 3.0 1,229.8
1-76 1.8 14 GuT_ 0e7  0s6 0.5 1.0 1.5 2.1 3.7 Teb  ToT 5.9 BN9% 1425640
2=76 201 1.6 1.0 1.1 1.0 0.9 1s5_ 1e9 2.5 4.0 0.9 Te0 5.6 6.9 5.N 1,271.5
3276 202 348 142 1e3 L3 1s2 Ko7 201 247 3.9 604 bes 5.2 5.9 4s5 3.9 1526347
476 2.1 1.7 1e2  1a3  1ed  1e2 1.7 2.0 245 3e6 546 5.5 4¢3 4T 343 2.5 12 1028744
1=7T 2.4 2.1 1.6 1a7 127 1eT 201 205 5.0 %0 549 545 a9 5.2 e 42 403 Teb 1,311.0
2-77 200 263 ley 240 240 240 244 248 3e3  4e2 m 5¢8 540  Ss4 4eT 46 449 0eb oh 14330e0
=
3=T2 4=T2 1-73 2=713 3=73 &4=T3 1I-1a 2Z-74 314 &=Ta I=715 2-715 3-75 4=-15 I=716 2-16 3=716 &-716 [I-=17
IRTTTAL QUARTER
PREPARED BY FE .

AUGUST 19, 1977
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DEMAND AND PRODUCTION

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
2.0 2.0
1.9 1 1.9
e
1.8 //.8697 1.8
#11.97
1.7 ;// 1.7
e TOTAL SPENDING LU P e
1.5 *}gz// e
1.4 /_/ 5 1.4
N
].3 // x ].3
?
+10. 87 R N
1.2 ! '*// R_& )7/
///jij::”/' R § : ,,,f/””J
& 3 Q ] 1.7
]. LY %—.
§ -j 4/””r”””7 1.6
4 al '
].
7 1.5
0 1.4
. PN
1. 42 +5-}/7,(f.3306 1.3
) s
0. /
i Zaad 1.2
-2. 7%
-7.6x
1.1 ——— - 1.1
lover REAL PRODUCT
1.0 1.0
b D S R XR N
0. s, S, N S, pOSE B S, 0.9
i - § 5§ 8§78 §
3 S 3 S Y |3 X
S ) S | B Sl [ P
1969 1970 1971 1972 1973 1974 1975 1976 1977

{LIGNP IN CURRENT DOLLARS.
[2GNP IN 1972 DOLLARS.
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: 2ND QUARTER
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GENERAL PRICE INDEX*

RATI0 SCALE RAT10 SCALE

1972=100 1972=100

1495 145

140 ~ 140
/140,51

135 *5'}/ 135

130 / 130
125 // 125
120 *11.0r Z

115 /—/ .

115

,,){V 1o
10S / 105
100

% 100
90 /, 90
85

95

85
IST O/n. ‘69 20 0. 77 N O T AN OX. 7T 57 oM. ‘7S 2 oM. 77
80 ' ' 80
1969 1970 1971 1972 1973 1974 1975 1976 1977
®AS USED IN NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERGE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 2ND QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

1MPLICIT PRICE DEFLATUR FOR GROSS NATIORAL PRODUCT
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1972 = 100
GUARTER
3-72 =12 1=T5 2-13 3=13 «~T13 1-Te 2=T4 3=Te 4=T¢ 1-75 2=75 3-T5 4~75 1-Te 2-T6 3-T6 4&-T6 1-T1
=72 407 101,44
]
1-73 5.3 5.8 102,89

5%
2=73 5.8 0.4 70 104465
3-73  6e3  be8 T3 1& ’ 106,57
4=73 649 |7.5| Bel  beb 9& 109.0%
| me———

1=Ts__ Ta2_ ToT  Be2 5.5 9.0 844 111.28
2-T¢  Te8  Be3  bed 93 9.8 9.9 11.5N\J]1.0% 11434
3=Te  Bs2 5.8 9.3 9.7 10.3 10.5 11.5 u.& 117.52
a=Te 8.1 942 9.7 10s2 10,7 _11.0 11.9 12.1 12N 121,06
1=75 8.9 9.4 9.9 1ee3 10.6 [11.0] 11.6 11,7 11.7 10.\,\ 124,21
2-75 840 9.0 9.6 9e7 10,0 10s1 106 10s2 947 83 58 125496
3=T5 845 5.9 9e2 e 927 9sT 9.9 96 %ol Te% 6.5 7.3 128.20
4=75  Bew 8.7 529 9ed 943 943 9ub 9.0 845  Te5  beb  6eB 6.3 130,17
1-To  8eU 543 8e5 8.7 8BeB  BsT _ 8aT  Be3  TeB  6e8  5e8 5.9 5.2 4.1\5;\6% 131.47
2=To__ Te8  8s1 8e2 6>  bes  Be3  B8a3 749 Tek 645 5eT  5s6  5edl  4e5 «..N 133,06
3-T6  Teb  TeB 8.0 5eG  Bud  Ta9  Te9  Ted  Te0  6ul 545 Sek 5.0 4s5  4aB &b 134456
W=To  Te5  TaT TeB  To%  Te9  ToT  Tol  Te3 648 6u1 5.5 504 5Sal  4eT7 5.0 5.0  Se4 136.35
1=77  Tod  TeS  Teb Tl ToT _ Ta5  Tud  Tol  6eT 640 5e5  5ed 5o %9 5el  Sel  5e6 _ 5e3 138.13

2=-7117 Te4 Ted Ta0 Tob Te7 Te5 Toss Tel 6.7 6ol 5e6 50 Seé 52 55 5.6 509 602 7.“ 140.51

3=TZ «=7Z 1=73 2=-73 3-713 &=13 Y14~ 2=1+ 3=14 &=75 T-15 =15 315 415 1I-16 2=16 3-716 4716 1I-77
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PEKSUNAL CONSUMPTION EXPENDITURES IN CURRENT UULLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIORS UF
TERMINAL INITIAL GUARTER DOLLARS
QUARTER “ANRUAL RATES —
3=72 4=72 1=T73 2=73 3-73 4=73 1-T4 2=Te 3-T4 «4=T74 1-75 2=75 3-75 4~75 1-76 2=76 3=T76 4~T6 1-T7
“~72 1245 Tole8
1=73  13.3 14.0 T6742
2=73 1le2 10e0 Te2 801.0
3-73 10+06 10.0 Be0 Be9 81842
473 10.0 el T8 Bed Te5 §33.1
1~74 10.1 90 Bed beY 849 1O0es 85440
2=T4 10s4 1040 9e2 Ye8 10.1 1lle4 12.3 . 87942
3~T4 109 10e6 100l 10e6 1lel 1203 13,3 143 e 909.0
4~T4 10.0 97 9.1 Yolt 9¢5 1040 9.6 8.0 3.2 _ . 91642
1-75 Y9 9e0 Yol 9e3 Qe Y8 Yo7 8e8 ool 92 o 9365
=75 10.2 10.0 9.5 Y8 9e9 104 10 99 Be4 1llel 1342 965 .9
3~75 10.4 10.2 9e8 106l 10e3 10e7 10.7 1044 9¢5 1leb 12¢9 12.7 99541
4=T75 1065 1004 1Ue0 1063 1U5 10.9 109 107 10,0 1le8 12.7 12.4 12.2 1502401
1-76 107 10e6 10Ge3 1066 107 11el 11e2 110 105 12.0 12.8 12.6 12.6 13.1 1405640
2~7o 1066 10e4 10+2 1004 10s6 1049 10.9 1048 1043 11e5 1240 11.7 11.3 10.9 8.8 140785
3~70 10e5 1064 10e1l 10e3 104 107 107 1066 10e1 11el 115 1lel 10.8 10.3 8.9 9e1 1510242
4~To 1007 1066 1Ce4 1046 4Ce7 1140 11e0 109 105 11e5 1108 11e6 1leé 11.2 10.6 1lle5 14.0 19139.0
1-77 108 107 10.5 10.7 1068 1lel 11el 1140 10.7 11.6 11le9 11.7 1le6 1lle4 11.0 11.8 13.1 12.3 191724

2=-77 10.0 1065 1063 1Ue5 10+6 10e8 109 107 104 11e2 1lle4 11.2 11e0 10.8 10.3 10.7 11.3 9.9 Teb 1919440

3-12 &=12 1-13 2-15 313 &73 I=74  2-17% 3-1% &~14 X-15 2-715 3-75 475 1-7T6 =Tt 3~76 4=7156 1-77
TNTTTAL QUARTER"

PERSONAL CONSUMPTION EXPENOSTURES 1N TONS FANT 1972 UOLLARS
COMPOUNDED ANNUAL RATES OF CRANGE

TERMINAL INITIAL QUARTER DOLLARS
QUARTER
3-T2 4=T72 1-73 2-73 3-73 4~73 1-T4 2-T4 3-T4 &—T4 1=-75 2-75 3-75 4&=75 1-T6 2-T6 3-To6 &-76 1-77
-T2 8o T52.8
1-73 8 o4 Be2 7677
2-73 53 3.8 =0.5 T66.8
3~73 45 3.1 0.7 1.9 T70 4
«~73 3.1 le7 =063 =0e2 =243 7659
1-74 Zel 0e9 =048 —0e9 =243 =242 Toleb
2=T4 1.9 0e8 =Ueo =07 =1.5 -l.1 Q.1 T6l.7
3~T4 240 140 =0el =00 ~0.5 0.1 le3 2e6 7666
4=Ta 09 000 —=1el =le2 =le8 =1o7 =15 =23 =7.0 75249
1-75 1e0 0e2 =07 =07 =1a2 0.9 =06 =0e8 =~2,5 241 75649
2=75 l.6 0.9 0.2 0.2 0.0 Qo4 0.9 1.1 0.7 “e7 T3 TT70e4
3~75 1.9 1.3 Geo Q.8 0e6 lel le.0 1.9 le8 “e9 6e3 52 78042
4-75 2e2 1e7 le2 le3 1.3 1.7 243 2.7 '2.7 5.3 Oelr 5.9 6e6 792.8
1-76 246 262 1.7 1.9 1.9 24 3.0 3e4 35 5.7 600 be4 7.0 Te5 807.2
2=T¢6 2.7 23 le9 201 201 2.5 3e1 3.5 3.6 55 bel 5.9 6ol 5.8 4e2 81545
=76 2.8 2% 2.0 202 242 200 3.1 35 340 5.2 5.7 Se4 S5e4 5.1 3.9 3.6 822.7
=76 3.1 248 2% 246 2.7 3.1 3e6 “e0 “el S50 6ol 5.9 6ol 5.9 Se4 640 8.6 839.8
1-77 3e2 249 2e0 28 2e9 3.3 367 4ol “e2 5e6 640 5.8 5.9 5.8 Se4 5.7 b8 Sel 85064
2=77 3ol 2.8 245 2.7 248 3.2 3.6 3e9 “4e0 52 55 53 5.3 5.1 4.0 “o7 501 34 1.8 85441

3=T¢ T2 71-713 =13 3-13 %73 I-74 Z-1&% 315 &=1& I=15 215 3-15 &715 1I=T16 2-16 316 &-16 I-17

INTTIAL QUARTER
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GRUSS PKIVATE DOMESTIC INVESTMENY IN CURRENT DULLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIUNS UF

TERMEINAL INITIAL QUARTER DOLLARS
QUARTER ANRUAT RATES
3=72 «=T72 1=T3 4-~73 5=7T3 4=T73 1=76 2=T4 3=T4 4=T4 1-75 2-75 3-75 &=75 1=-76 2=76 3=T6 4=T6 1=77
“=T¢ 21 e4 200.5
1-73_ 21e6 217 210.6
2=7> 193 1l8e2 1lwed 218.0
3-=73 1562 1342 Yol 3.7 22040
4=73 loeb 1545 13e4 1ol <2266 231.5
1=T« 9.0 Heb 302 =0ed —2e4 —22e% 217.3
2=T« 8ot Oeok 3e5 0.9 =0el ~=9.8 “e9 219.9
3=T« Set) 2.9 060 =2e7 =%e2 —llebd =0.0 =15.7 210.7
T4 4 o4t 204 =Lal =t(e3 =35 =Bl =42 =8.5 =0.6 21044
1-75 =344 ~5.8 =beb =1le8 =léel —20e0 —19%e4 =26¢2 —3049 =52.0 175.1
2=75 =349 6ol —UHeb —1lleé —l3eb ~1BeZ =1Te4 =22e1 =2442 ~3348 <~846 171 .2
3-75 205 009 =1e0 =246 =304 =006 =37 =He3 =25 =32 37¢6 10742 205 .4
4=T5 22 Qe =lel =2a5 =362 =660 =3¢4 —4¢7 =2e3 =27 23e2 43.0 =-l.4 204.7
1-76 5.6 “e5 3e2 22 2.0 —0.0 3.2 2.9 Oele Te9 32.1 49.4 2648 63.0 231e3
2-70 XX 5.8 407 3.9 3.9 22 Setr See 868 10e5 3066 4248 26al 42.5 2447 244 o b
3=-76 Tetr be5 55 “e9 “e9 EXY 65 6.7 99 lled 28e2 3Te2 2348 33.5 20,9 17.2 25443
“=76 5.9 5.0 2e% 3e2 3e2 1.7 “e2 ol 646 Tob 2047 2604 145 18.9 T«0 0.8 —16.1 243 .4
1-77 Bel Tol 6.0 ool 662 5.1 Te7 B8e0 10.7 1201 2406 3062 205 255 17e5 1562 14e2 55.5 271.8
2=T7 Yeb 9.0 Bed T.8 Bel Te2 9e9 1063 13.0 1445 2641 3162 230 276 21e5 207 2168 46e8 3846 294.9

3=TZ &=T2 1=T15 273 3-T3 &T3 1I-T4 =74 3=14 &=Ta 1I-=75 2=75 3-T5 & 75 1-T6 2Z2=76 3=76 &»-76 1I=77

INITIAT QUARTER

GKOSS PRIVATE DUNESTIC IAVESTRERT [N CONSTANT I97Z OULLARS
COMPOUNDED ANNUAL RATES OF CMANGE

BILLIUNS OF

TERMINAL INITIAL QUARTER OOLLARS
GUARTER ARNUALRATES—
3=72 4=72 1=73 2-73 3=73 4~73 1=-T4 2-T4 3=T4 4=T4 1-75 2=75 3=75 &~75 1-T76 2-76 3=76 &=76 1-77
4=T2 16.5 197.6
1-73 15.7 1449 204.6
2-73 122 10.2 5eb& 2074
3-73 Te7 5.0 Ce3 =47 204 .9
“-73 90 Te2 “e7 “e3 1442 211.8
1=T4 2e5 0ol =3.5 =0es =Te2 =24.5 197 .4
2=T4 Vel =2.6 =58 =—8¢5 =97 =19.7 =14.5 189.8
3~T4 =3e0 =6e2 =%Ye3 ~12.1 =13.8 =215 ~20.0 ~25.0 17640
4=T4 ~4eT =Tel =99 =1242 =1340 =195 =177 =192 -12.9 170.06
1=75 =13e3 =1l6el =194 =224 =25.0 =31ls]l =32.,6 -3748 —43.3 -63.1 133.0
2=T5 =127 =150z =1840 =206 =2246 =27+4 =280 =31e0 =329 =4lel =62 130.9
3=1> ~Te0 =809 =11.0 =12.06 <1346 =169 =15.6 ~15.8 ~13,3 ~13.4 32.5 87.1 153.1
4~715 =Te2 =Be¥ =10e8 =1le3 =13+2 =16el =14e8 ~14e8 =12.6 =12.5 16.6 29.9 =9.86 14942
1-7o =305 we9 =003 ~Te4 =Teb =HoB =ToT <67 =302 =1o2 26¢% 39,6 20.6 611 168.1
2=76 202 =3e4 =4el 545 =55 =Te3d =5.2 =-3.9 =0.5 18 24¢7 3348 19.7 37.9 18.0 1752
3~To =leS =2e5 =37 =4eft —4¢3 =5.9 =3.8 =2.5 0.8 209 2241 2607 17e2 27.9 13.9 9.9 1794
4=~T76 20T =38 449 =5.T7 =57 =Te2 =55 =45 =1e9 -0e& 147 18.7 8.3 13.4 069 =6e7 =20.9 109e2
1-77 “Oeét  =1e3 =le3 =loB =246 —3.8 =1e8 Vb 262 4ol 16.5 2245 14l 19.6 11,1 8.8 Be3 4862 18607
2=-77 Ve =000 =0e9 =13 =10 =2.0 -0.0 1.3 4ol 6e0 191 22.7 15.6 2004 1346 12,6 1344 35,8 24e5 19742

3=12 4=72 1=73 2=7T3 3=73 &=73 1-Ta =74 3=Ta4 &~T4 I=75 2=715 3=75 &715 1I1-16 2=-16 3=-16 4&=-16 I-17

IRTTIAT QUARTER
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GUVERNMENT PURCHASES UF GDOOS AND StRVICES In CURRERT DOLLARS
CUMPOUNUED ANRUAL RATES OF CHANGE

BILLT -
TERMINAL INITIAL QUARTER OOLLARS
GUARTER ARNU
5=72 «=72 1-=73 2=73 3=73 &=73 1-Ta 2=T4 3=T4 4&4=T4 1-75 2=75 3=75 =75 1-To 2=76 3-T6 4&=-T76 1-77
472 10.2 o ‘£9 ol
1-73 10.4 10.6 26548
2=713 6 ot 4o =1o0 265.1
3-73 bl 5.2 241 6e5 <6943
4713 Te  Te2 bGel Y8 1342 277.8
1=T74 BeB  Beb  Bel 1le3 13,8 lée4 28743
2-74 Ye8  9eT 945 123 lé4eé 14e9 15.4 297.8
3-T4 1063 1064 10e3 127 l4ed l4eb 149 laes 30840
4=T4 1046 107 1067 12e8 1l4el 14ed 14e3 13.7 12.9 317.5
1-75 1047 107 107 125 136 13.7 13.5 12.8 12.0 1l.1 32640
275 10e8 10e8 10e9 1264 13e3 13,3 13.1 12,06 119 11.5 1148 33562
375 10e7 10e8 10eb 1242 1209 129 1246 12.1 11.5 11,1 11.0 10.3 34345
“=75 1046 10e6 106 1149 12265 12e4 12+1 1leb 1140 10.6 104 9.6 940 o 35140
1=70 10,0 1040 10+0 11.0 11.5 11le3 10.9 10.3 96 9.0 Be5 Tole 6.0 3.0 353.0
2=76 9e8  9e7 9eT7 10e0 1140 1Ue8 10es 9¢8 9ol 845 8e0 Tol 6.0 4ot 6ol 35849
3-Te Yot Gt Ye3 10.2 10.5 10.2 Y.8 Yol Heb 8.0 Tt 6eb 5.7 “eb Sele 46 30340
“~76 Dot 9e3 902 1040 1063 1040  9e6 Yedl  be5 Be0  Te5 6.8  bel 5e4 6.2 6e3 7.9 370.C
1-77 9ol  9el 9e0 9.7 Ye9 YT Y3 BT Ee2 TeT  Te2 646 640 5S¢4  6e0 660 647 Se4r 3T4ey
2=77 Yeb 9e5 9¢5 10e2 104 1042 9.9 Yeb Y0 Heb Bo4 1.9 Te0 Teb 843 Be8 1043 1les 178 390.6

3=TE 4~T2 1-7T3 2=7153 3-713 473 1-T4 2-T4 3~Ta 474 115 =75 3=75 &=75 1-Té& 2=T& 3=76 a&=76 1-77

INITIAL QUARTER

LUVEKNMENT PURCHASES OF GUODS AND SERVILES 1 CONDTARY L1972 UULLARS
CUMPUUNUED ANNUAL RATES OF CHANGE

TERMINAL INLVIAL QUARTER DOLLARS
WUARTEKR
s=Te =72 1=T5 «£=13 3=13 4=15 1=Te 2=T4 3=T4 4=T74 1=75 2=75 3-75 475 1-76 2-T6 3-~To 4=76 1-77
4-72 1.9 253.2
1-73 2eb 3.2 £55.2
2-73 ~Cew =lab =bal 25142
3-73 ~Cel =07 ~cec le( 251.8
“=73 Lo —Ved =1,7 Lot Do 25240
1-T« Lel LeY Latr 27 345 oe8 25642
«=T4 led 1.2 (%) 205 3.1 o5 242 257.0
3=T4 led lez Ce 9 ce3 o7 345 leb les 25845
a=Ta lel 1.0 Oe7? le9 2e1 209 1.1 Ve =0.3 25843
1=-75 le2 lel [ 23] Le9 240 203 1e2 0.9 0.7 1.7 259 o4+
=75 led les le2 2e2 2% 2.7 1.9 le8 2.C 3.1 45 26243
3-7> le7 le.o le> Lot Ze5 249 2e2 Lol 24 Jak 42 3.9 26448
=75 leb le6 lev Zel Le4 Zeb 2.0 240 241 2.7 3.1 Ze& 09 265.4
1-7¢ le3 1.3 lel leb 1.9 Zel 1.5 le4 leo% 1.7 1.7 08 —CGo7 =242 26349
=70 1.3 1.2 1.1 le7 let le9 le4 1e3 13 l.0 le5 0e8 =0.2 =08 0.8 2064 o4
3-76 l.2 le2 1e0 leo 1.7 leb le3 le2 1.2 o4 1.3 Oe7 =0ol =0e4 0.5 0.3 26440
4~7o les lel lel le5 le5 le6 le2 lel 1.0 le2 le.1 Oe6 =0ol 0.3 Cear 0.2 0.0 20440
1-77 le0 0.9 Ve & 1.3 1.3 le4 Ge9 0.8 0.7 0.9 Ce7 0e2 =0e4 =06 =02 =0.6 =10 =2.0 263.3
2=17 1e5 1.4 1e3 le8 1.9 240 l.6 leb l.06 la8 1.8 leb lel le.2 1.8 261 2.7 4ol 1046 270.0

=12 «—12 1=-15 2713 3=T3 4~13 I-Ta 21« 3-T4 &Ta I-15 2-15 3-15 &5 I-16 2-16 316 4~T16 I-17

INITIAU GUARTER
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ULSPOSABLE PEKSONAL INCOME IN CURRERT DULLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILCCTONS UF —
TERMINAL INITIAL QUAKTER DOLLARS
QUAKTER oOLLARS
3=72 4=T¢ 1-73 2-73 3-73 4~73 1~T4 2~T4 3~T4 &4=T« 1=75 2=75 3~75 4~75 1-76 2-T6 3=76 4~T76 1-T7
“4=T2 los2 8370
1-73 15,5 1l4.9 566e0
2=7> l9e2 1363 1le7 89509
3~73 13.0 12eU 1Ceo Ye5 91l
“=1> 128 12.0 1lel 10.8 1la1 937.7
1-T« 115 100 940 BeY  Be5 5el 94945
<14 Lle# 1066 Yo7  9e2 Yel  Te7 10.3 97341
3=~T4 1le4% 107 100 947 Yo7 Be9 10e% 1los 999.7
4=T4  10eb 10,2 Yeb Y2 Yol HBes 9.5 Y.l 6.8 150106.2
=75 101 Yolt tel ot Bec Teb 6.0 Te2 5.2 3.7 110254
2-75 11e7 1lel 10l 10e7 109 10e7 1169 12e2 1245 15,5 28a7 1409242
3=75 10e8 1063  Yell Y46  Yeb  Ye3 1060 100 Yoo 10e6 14e2 1.3 190957
&4=~75 10.8 103 Ye¥ Ve T Yebt 9.5 10.1 10.1 Y8 1046 13.0 5.9 168 15124.1
1-7¢o L0e88 10e4 100 Yol e Pe6 102 10,2 10,0 107 1245 Te5 10e6 10e8 1915343
2=7T6 165 1Ce2 Do Yeb  Feb el 949 98 Y46 10el 1led  Te5 9T 90l  Teh 1517461
3~70 1CG.3 Ye9 Yo Yoo Pels Yel e b 95 9e3 e 1046 Te3 8.9 8.3 Tel %4 19193.3
“~To 1063 949 20 9e5 Y5 Yol Y46 906 T 9T 106 Te8 942 Be8 Bel 8.4 10.2 1922246
1-77 103 9e9 Yo O 9e5 Ye5 Fed 9.7 9.6 Tt 9.7 10.5 8.1 9e3 9.0 8e6 9.0 10.2 10.1 1925244

=717 10.4 101 9.9 9.7 Ye8 9.0 10.0 9.9 Y¢8 101 10.8 8.8 99 Fe8 9¢5 1061 1162 11.8 13.4 1929245

3=T2 412 X-T5 2=73 3=73 &T73 1-Ta Z=1% 314 &=74 1I-15 2=T5 3=15 &=15 I-16 2Z2-16 3~16 &-16 I-77

INITIAL QUARTER

ULSPUSABLE PERSUNAL INCOME 1IN CONSTANT 1972 UDULLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BITLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
GUARTER ANRUAL RATES
3=T2 «=72 1=73 2-7> 3=13 4=73 1l=T4 ¢~T4 3~Ta4 4~74 1=75 2-75 3-75 «~75 1=T6 2=T6 3~76 4&~T6 1-717

“—T2 12.2 827.1
1-73 106 940 84541
2=-73 8e2 ©e3 3.0 85247
373 6.8 500  3el  Zeo 85842
“~T3 5e8 “4e2 e 262 le8 862.1
1=-74 345 1.9 Col o9 =cel =740 8467
2=T4 248 1e3 =062 =lel =243 =4he4d =1.7 84341
3=Tw 2o lel =0e2Z =049 =1le8 =249 =09 =0.0 84340
=T la7 O0edS =0T =le& =242 =3¢)l ~lo8 =149 =-3.7 835.1
1-75 leZ Oel =1e0 =lab =203 =34l =2e1 =23 =33 =340 82848
2-15 3.0 el les 1.1 09  UeT Ze3 343 4¢5 BeB 2240 8711
3~7> 2ed le4 Ce? De 3 Oel =Ue2 1.0 1e5 le9 3.9 Tohr =S4 859.1
“~T5 25 le7 1.1 Qb 0.6 [ 2% let 2el 2e6 4ol 6eT 02 5.3 87G 42
1=76 o7 240 lew le2 lel 1.0 240 2e0 3.0 “ob Soke leb 53 5.3 8815
<=T6 27 240 leb leér 1.2 1.2 201 260 3.0 ol 5.7 1.9 4e5 4ol 2.9 8878
3-70 2e0 240 le5 les 1e2 1e2 2.0 265 2e8 3.8 “9 1.8 3.7 3.2 2.1 1.3 890.7
“=To 2eT  2e2 1.7 1e®  leb5  1e5 243 247 360 3¢9 449 23 3.9 346 340 3.1 49 901.5
1=-77 248 Les leb 17 leo leb 264 2.7 3.0 3.8 “o7 244 3.8 3.5 3.1 3.1 40 3.1 908 o4
<=17 340 205 Zel <ol 240 2.0 267 3.1 Se% “e2 5.0 3.0 43 4ol 3.9 “el 5.1 5.2 Te3 92445

T 3=1¢ a=1z 1=13 2=T5 3=T53" 4T3 1=Ta 2Z=T4 3=T« &-14 1-75 2=15 375 415 1I-716 2-716 316 4&=-16 1-717

INITIACT QUARTEK
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CORPURATE PRUFITS AFTER (AXES *
COMPOUNDED ANNUAL RATES OF CHANGE

BILLTONS OF —
TEKMINAL INITIAL QUARTER DOLLARS
T QUARTER ARRUAL RATES
3~72 4~T72 1~73 2=73 3=73 4=73 1-T4 2=-T4 3=T4 &~T4 1=75 2=75 375 «~75 1~To 2-T6 3~T6 &=T6 1-77
4=T2 4544 6044
173 46e2 4649 66e5
2=73 3244 2604 Be7 67.9
3=73 1849 ile2 =3.3 ~13.9 654
4=7T3 1942 1344 440 18 20Gew 6845
1=T4  18ew 13.7 000 549 175 1448 10.9
2=T4  1Te4 1343  7e5 Te2 154 1249 1142 Teot
3-T4  21le4 1Be3 1é4el 15.2 23.9 25.0 30.5 53.3 6lev
a=T4 138 1063 5.9  5e4 98  Ted 449 19 =3242 73.5
1-75 40l 003 =404 =60l —4eT =90l =1442 ~21eb ~43.7 =5342 608
2-75 Bel 540 1ol 002 264 =063 =3,1 =63 =20.5 -13.9 58.3 6642
3~75 1440 1145 Be4 bes 11e0 104 946 943 0.5 14e6 T79.2 102.9 8lebd
4~T5 13.5 11.2  Bed Be4 112 1041 945 96z 241 1341 51,7 485  Beo 83.1
1=76 153 13¢2 1048 1140 13e8 13e1 1269 1342 Te6 1840 48.7 45.6 233 4040 90 o4
2=T6  15e1 1342 109 1lel 13,7 13,1 129 13.1 8.3 17al 4046 3645 1946 25.5 1245 93e1
3=T6 14¢3 1245 1Ue4 1Ued 1209 12062 119 1240  TeT 1541 33,7 29¢3 155 179 8¢l 3.9 Fel
4=T6 1245 108 BT 8e7 10e7 969 9¢5 93  5e3 1142 2548 2lel 962 94 0.7 =we7 =12.6 9009
1=77 13¢5 118 10e0 100 1240 1le4 1lel 1lel 746 1342 2604 2244 120 1304  To5 5.9 0649 30.7 972
2=T7T  l4es 12e9 1lel 1143 1342 1247 1245 127 946 1409 270 23e5 1561 1662 120 1148 1446 312 31.6 10441P
312 =12 1=13 =713 3=713 &T13 I-1% Z=T% 3=Th 4-Ta I=715 Z=15 3=15 &5 1-16 2-16 3=16 &=16 I-17
TRITTAT GUARTER
* NATIONAL INCOME bASIS
- TRARY
PREPARED BY FEDERAL RESERVE BANK OF 5T, LOUIS
AUGUST 19, 1977

Digitized for FRASER

Source:

1929-72:

1973:
1974-76:

http://fraser.stlouisfed.org/
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Department of Commerce or from the Superintendent of Documents, U.S.
Government Printing Office, Washington, D.C.
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INVENTORIES COMPARED WITH MONTHLY SALES*
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