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After the brisk pace of economic activity experienced in the
first half of 1977, many analysts expected some slowing in the rate of
expansion during the second half of the year. Economic data available
so far in the third quarter confirm these expectations. Nevertheless,
the economy has made significant strides since the "pause'" of 1976.

Industrial production has increased at a strong 7.4 percent
annual rate since autumn of 1976, Since June, however, gains have been
at a 1.3 percent rate, compared to a 9 percent rate of growth in the
previous eight months. Mirroring this pattern, personal income has
risen at a vigorous 1l.4 percent rate since October 1976, with a 9.4
percent rate of increase in the most recent two months, and an 11.9
percent rate in the prior eight months.

While the trend rate of employment growth remains quite rapid,
gains in total civilian employment have slowed recently. From October
1976 to last June, employment expanded at a 5.1 percent rate, while growth
in the most recent two months has been limited to a 0.6 percent rate.

The unemployment rate, after posting substantial declines in the first
quarter of 1977, has oscillated around 7 percent since April.

Price increases have moderated somewhat since spring and early
summer, although the trend rate of inflation remains high. Wholesale
prices have shown little change since April. This is the result, in
part, of very sharp declines in wholesale prices for farm products and
processed foods and feeds, which have offset increases in prices of whole-
sale industrial commodities. In contrast, from October to April wholesale
prices (all commodities) registered a 10 percent rate of increase, primarily
because severe weather conditions contributed to very large increases in
wholesale food prices early in the year. The consumer price index has
also risen more slowly since June, advancing at a 4.4 percent rate, compared
to a 7.8 percent rate in the previous eight months.

Over the course of the current business expansion the housing sector
has made a strong recovery from the sharp declines experienced during the
1973-75 recession. Data for August 1977 indicate that after two and one-half
years of expansion housing starts have risen to rates equalling 81 percent
of their 1973 peak. Very sizable gains have been centered in the construction
of single-family units, which have exceeded their 1973 peak in three of the
last four months. In contrast, multi-family starts in August 1977 equalled
only 52 percent of their 1973 peak. The relative sluggishness in multi-family
starts suggests prior overbuilding in such units and a changed demand and
supply situation which favors single~family relative to multi-family units.*

* See Neil A, Stevens, "Housing: A Cyclical Industry on the Upswing,"
Federal Reserve Bank of St. Louis Review (August 1976), pp. 15-20.
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS*
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CUNPOUNUED ANNVAL RATES OF CHANGE
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4=~T8 3065 10+¢ 10,0 10:3 10.5 109 1069 10.7 18.0 11,8 12,7 124 1242

1=760_ 10.7 1846 10s3 10s0 167 11el 11+2 110 105 12,0 128 12.6 12,6 1301
276 10.6 104 10s2 104 106 10,9 10,9 10,8 10.3 11,5 12,0 11.7 11.3 10.9 0.0
=76 105 10e4 1001 1063 104 107 1007 1006 20e3 13e1 115 1101 10.8 103 8.9 %1

470 10e7 10+6 10e% 1060 187 1100 310 1069 105 11e5 1168 1106 114 1162 1046 11.5 14,0

1=77  10e8 18.7 10.5 10.7 1048 311el 1163 1100 10,7 1160 11e9 1.7 1104 116 11,0 11,8 1341 12.3

2=T7  18.60 10.5 10e3 10s5 10.6 108 10e9 10s7 10e4 1102 1leé 11e2 11:0 100 10e3 10,7 1103 99 7To¢ 10194,0

TRT VAL QORKTEN .
PERSONAL CONSUNPTION EXPENUITURES IR TONSTANY 1972 OOULARS
CONPOUNDED AMNUAL RATES OF CHANGE

TERRINAL INITIAL QUARTER W
312 o=72 173 273 313 473 176 276 3-Ta a-Te 1-T5 275 315 4T3 1-Te 276 3T oV 1TT L D
~72__ 8.6 ' T82.8
173 8A_ 8.2 _ ToT.7
2=T3 5.3 3.8 -0.8 ) 7668
3=T3 _ 4¢5 3.1 0el 1.9 - v T70.4
T3 3ed 1.7 _=0e3 0ol =243 S ) 76549
=76 202  0s9 =08 0.9 =243 =242 ‘ Tol ot
274 1.9 0.0 ~tes- 0.7 ~1e$ =lo)  Oud : ' ] 7617
376 2.0 1s0 =0c1 0.0 ~0e8 0ol 13 246 i ‘ L
4cF6_ 0e9 0.0 =8ad =1e2 =18 =1oT =15 2.3 =7.0 : : 7829
1=T8 140 0s2_ =0.7 =0e7 =102 ~0e9 =0s6 =88 2.3 2.1 . ' } 7569
2-T5  1eb _0s9  0e2 _0e2 80 0st _0s9 1ol 0uT. 47 Ted ’ ‘ T
3T 1.9 13 0ed 00 8b 1ol 16 1e9  1e8 49  6e3  Sa2 ‘ ’ 790.2
TS 2.2 BT 1e2  1e3  1ed  1eT 203 207, 2.7 53 6eb 5.9 60k . 792.0
1296 206 202 1eT _1e® 19 204 30 Dok BB 5.7 6ok beb  Te® VoS *0T.2
2T 2.T 2.3 1e9 200 241 205  Bel 35 Beb _ 5s5 6ol 3.9 4.1 3.0 4s2 018.5
3276 2.0 244 240 2.2 202 26 Dol DeS ek 502 BsT  S5e6  Sob Sl 3.0 3.6 022.7
=% 3e) 2.8 2.6 206247 Bol 306 400 el 506 6ol 5.9 6ol 3.9 S 60 0ub 9.0
1=TT 3.2 240 206 248 2e9  3e3 Dol 6el 602 556 6.0 Se8 5.9 5.0 .4 5.7 6e8  Sol 030.4
2=TF 3ol 260 205 207 208 Be2 346 3e9 4s0 Se2  5e5 5¢3 503 Sel 4.6 4T Sol Dot  1e8 034.1
T R VT T FT RR AT R FR RR AR T TS R B T R R S T
~—INIVIAC GORKTEX
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CONPOUNDED MEBIUAL RATES OF

TeansuaL MITIAL euenTER it >t Al

3272 4=72 1=T3 2-70 370 4=T0 1T 2= 3-T4 4=T 1=T8 278 3I-73 4=78 1= 2-76 3-% 4T N eltidl

=712 24 200.5
=78 216 20,7 - 210.6

T3 19,3 102 14e8 2180
=78 18.2 13.2 %1 3.7 22040
T3 166 155 19.4 12.8 2200 231.3
=T 98 bob 302 =0t =24 =224 217.3
274 0h 64 3e3  3e9 =Bed B8 49 219.9
316 3.0 2.9 8.0 =207 ~4e2 =11.8 =60 ~13,7 : 210.7
T 4od 206 _—0cl _=2e8_=3:3 Bel ~4s2_ 0.3 ~Bob 21044
1=T8 =34 ~5.8 =88 ~11eD =341 =20.0 =19:4 ~26.2 =309 =520 17501
2T =549 —bol =0.8 =11e4 =134 =10s2 =1Tos =220] 2402 838 =0ob 1n.2
3T 2.5 0e9 =10 =206 =Dob =606 =3:T =Be3 ~2.5 =De2 3TVeb 18%:2 ‘ 20904
O=TS 202 0oT =18 =2e8 =3:2 6:0 ~Dob 4T =2.8 =2.7 28e2 43.0 1.4 ' 200.7
2=6 506 4¢3 Be2 202 260 000  BeZ 2.9 6eh__ Te® 32e1 M6 26.8 63,0 231.3
2776 6s8 3.8 4cT  Be¥ 59 2.2 Seb  Seb 8o 10.5 D06 428 2601 62,3 24,7 20400
3oT6  Toh 45 S5e3 409 49 3.3 63 6oV %9 11t 20:2 T2 25,8 33.3 209 12 25403
AT6 309 5e9 309 Dol  Be2 LT 42 bl 66 Tob 2007 2606 145 18,9 T.0 6.8 =16sd 2034
BoTB 802 Tok 606 6ol 652 o) ToT 8.8 10,7 12.1 2646 0.2 20,3 25,3 1T.3 15,2 14.2 35.3 27.8
2TV 9.6 9.0 82 Tob 0ol Te2 99 10.3 13.0 24,3 2601 3he2 23:0 276 203 207 218 46.8 3806 2949

T T ST I IS R ER R R IS T R IR F R SR T
TRTVEAC W TEr
CONPOUNDED ANIWAL RATES OF CHANGE
TEANNAL INITIAL QUARTER i o il
“—GUARTEX UKL WATES™
372 _4=72 1=73 _2=73 3-73 4~73 1=74 2=T4 D=4 4= 1=18 2-75 375 4=T5 1=T6 276 3=76 4=T6 1-T7

=12 10,9 19706
1=73__ 15,7 1409 , 20400
213 12,2 10.2__ $eb 20706
3-TB Tl 5.0 0ed =4s¥ 20809
4TB 9B To2 _ 4eT 43 14e2 211.8
3=P0 2.5 <0e) =$e8 8.4 =Ted -24.$ 197.0
2T 0.1 2.6 =58 8.5 =97 =10.7 =14, 109.8
2T =30 6e2 _=9s3 =1201 =138 =215 ~20.8 2800 1%
4T =0T =Ted =99 =12:2 =1506 =19e3 =1Te7 =19s2 =1209 1706
1=TS _ ~43.3 ~16el ~19c6 ~22.8 =25, ~3lel =320 ~37.8 ~43.3 ~4D.1 133.0
2-78 =127 1552 =190 =20eb ~2206 =2Ted =20.0 ~Ble® =B2e® ~b1led =4o2 130.9
=79 <T@ 8.0 =15.0 ~12.6 ~1306 =1be® 1506 =130 =13e3 =124 328 8701 158.1
=78 =Te2 =8.9 ~10u8 =123 ~13.2 =160) ~14s8 =14ed ~12e6 “12:8 16:6_ 299 o8 249,2
1576 =BeS  ~He® =608 =Toh =Tob =9o8 =TT o7 =Bo2 =1s2 2604 b 206 611 16841
2-96 =202 =Bed =0sT cBsS 5.5 VoS =Be2 ~Bs? =0eb 1.8 2407 33,0 19,7 V.9 18,0 199.2
3536 =1 208 =BeT ~tob 0.3 B9 =8 =2aS 00 209 22e1 8.7 1702 279 139 %0 1794
4= =207 _=Be8 409 =Bl 5.7 ~To2 =Se3 43 1P =0o6 14eT 18,7 0.3 13.4 09 60T =20.9 169:2
1T =0ob =1ed =20 208 =2:6 =3.0 =1.8 ~Gob 2.2 4ol 103 22,3 14el 196 31c1 8.8 53 48e2 20647
=TT 008 _=6s0 =00 =13 =1.0 2.0 =08  1e3  4el 68 19,1 22,7 18,6 2004 13:6 12:6 134 35.8 248 1972

—ET T ST ISR ST T R ER R R T FT I T B R R T

“INTVIAL TURR TN
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GUVERNMENT PURCHASES OF GUOOS AND SEXV '
CONPOUNUED ANNUAL RATES OF CHANGE
- SILLIONS OF ~
TERMINAL INITIAL QUARTER DOLLARS
h 3-72_ 412 1-73_ 2-73 3-T3 &~73 1-T4 2-74 3-74 4=T4 1-T5 2-15 3-75_&=T5 1-Te 2-76 3~T6 476 1-nms_
~72 10.2 o _259.2
1-73  10.4 10.6 i 20548
2=73 Ootv 40 =1.0 26501
3=T3 6.4 5.2 2.7 05 46943
73 Teo Te2  6edl 9.8 1342 277.8
1-T¢ 8.8 8.6 8ol 11.3 13.8 14.4 287.3
2=T4 9.8 9T 945 1243 144 14e9 15.4 - o 297.8
3=T4  10.3 1044 10¢3 12.7 1404 loob 149 l4ed 30640
a~Ts  10.6 10.7_ 10.7 12.8 14.1 14c3 143 13.7 12.9 317.5
1=75 10,7 10.7 10s7 12,5 13:6 13,7 13.5 1248 12,0 11.1 - 32040
2=T5  10.6 10+8 1049 12.4 13.3 13.3 1341 12.0 11.9 11,5 11.8 . 335.2
3-75  10.7 10.5 10e6 12e2 1249 1249 1246 1241 11,5 11.1 11.0 10.3 343.5
=75  10.6 10e6 10.0 11,9 12,5 12.4 1201 1146 11.0 10,6 10,4 9.6 9.0 L _ 3510
1=76 10,0 10.0 10,0 11,0 11.5 11e3 16s9 10.3 96 9.0 8.5 Tes 6.0 3.0 353.6
2776 9.8 9.7 9.7 10e0 11,0 10e8 10s4 9.8 9.1 8.5 6.0 Ted 6.0 4.6 6el 358.9
3=76 9e4  9es 903 10e2 10.5 1002 9.8 9.2 8.6 8.0 Teh 6.6 5.7 4e6  5e4  4ee 363.0
A=T6 9.4  9e3  9ei 10,0 10.3 10.0 9.6 9.l beS 8.0 TS 8.8 6.1  Seh  6e2 6.3 Te9 370.0
1=T7 901 9el 920 9eT  9¢9 9T 9e3  8eT 8.2 Tel Te2 646 6.0  Sed 6.0 6.0 6.7 5.4 37449
2-TT_ 9¢6  9¢5  9¢5 10e2 10e4 10e2 949  9e5 940  8s6 8e4  Te9 Teo  Tes 8.3 8.8 10,3 1les 17.8 390.6
3=TZ &T1Z I-73 2-13 3-13 &-13 I-Ta 2-1% 3-14 474 =15 2-15 3-15 &-715 I=16 2-16 3~716 &=16 1I-17
—INTYTAT QUARTEX
GOVERNWENT PURCHASES UF GUUDS 1972 LULLARS
CUMPOUNDED ANNUAL PATES OF CHANGE
— : BILLTONS OF
TERMINAL INITIAL QUARTER DOLLARS
3-72_ _=T& 1-T3 2-713 3-73 473 1-Ta 2-T4 3=74 +=Ta 1-75 2=15 3-75 &=75 1-T6 2-T6 3-76 +-Te 1-177
-T2 1.9 _ _ _ 253.2
1-73 2.6 3.2 _ e55es
2=73 -0+4 =le6 -0.1 2514
3-T3  =0ed =0.T7 -2e0 1ot 251.8
4=T3 0.0 =045 =1e7  Ce6 0.3 o o _ 252.0
1=74 2l 09 Oe4 2.7 3.5 0.8 256.2
2=T4  1e3  1e2  0e8 2.5 3.1 4.5 2.2 _ _ 257.0
I=T4  1e3  1e2 0.9 4e3  4eT 3.5 1e8 1es 25645
4~T4 1ol 2.0 0.7 1.9 2.1 245 1.l 0.5 0.3 258.3
175 1e2  lel O 1e9 240 2.3 12 0.9 0.7 1.7 2594
2=T5 145  led  1e2 202 2e% 207 a9  1eB 2,0 3.1 4.5 L 262.3
3=T5  2eT 240 1ed 204 205 209 202 202 244 3.4 42 349 20408
O=T5  1e6 16 heh 202 Lo 206 240 240 21 2e7 30l 2.4 0.9 265.4
1=76_ 1.3 13 el 1.8 1.9 2ol 1o 1eb e 17 17 0.8 ~0u7 242 26349
2=T6  1e3 1.2 dedl 1T 1eB 1.9 14 1e3 143 16 145 0.8 0.2 -0.8 0.8 20004
376 1.2 162 140 _1e6  1e7 1o 1.3 12 1e2  1eé 13 07 ~0sd _=0u4 0.5 0.3 26400
aT6 1.2 ledl _let  1e% 1¢S5 146 1e2  1edl 140 142 1ed 0.6 =0l 0.3  Ous 0.2 0.0 20440
1=77 1.0 0.9 0.8 1s3  1e3 18 009 0u8 0.7 0e9  0s7 002 0o <0u6 0.2 —0eb -1.0 -2.0 20343
2-TT 1e5  1e% 13 18 149 240 1e6 106 1.6 1e8_ 1ed - 1e5 1ol 1.2 168 2el 2.7 4el 10e6 270.0
=12 12 I-13 Z=13 3-13 &713 I-T+ = = = = =16 T=T7
— INTTIAC QUARTEX =
- “RESERVE BARK OF ST LOUTS —
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UISPUSABLE PERSONAL INCONE IN CURRERT VULLARS
COMPOUNDED ANNUAL RATES OF CHANGE

‘!‘emum. INJTIAL QUARTER o . 3 B "'nﬁt.l,s:sw
3=72 4=72 1-73 2=73 3=73 4~73 1-Ta 2-74 3-T4 4~T4 1~75 2~75 3=75 4=75 1-76 2=T6 3~T6 &~76 1-nmt FATES
72  16.2 837
1-73 155 14,9 _c-oo.o
2=73 14¢2 133 11.7 .5_9;;9
373 13.0 12.0 10.06 95 Yllew
=73 1248 12,0 11.1 10.8 1¢Z.1 _9’:7.1
1=74 11.5 10.06 e 8.9 Be5 Sel Y49 ed
2=T6_ 11e4 10:6  9e7 9.2 9ed 7.7 10.3 _9T3.1
3=-Ts 11e4 10.7 10.0 9e? 97 B9 109 lles 99%7
=T 108 10.2 Yeb Yol Yol Bea 945 Yol 6.8 1901064
1=7> 10.1 Yo be8 Bet 842 Teb 640 T2 Se2 3.7 11025.4
2-75 10e7 11e2 10e8 107 10.9 107 1169 1262 1245 15.5 2847 B 1909202
3=75  10e8 1043 9.8 946 946  Ye3 100 300  ¥.0 10e0 14e2 143 1009547
4=75 10.8 10.3 9.§ Vo7 98 9.5 10s1 1061 Y8 10e0 13.0 59 10.8 _1el2e.l
1=Te  10.6_10.6 10,0 %eb _9s9 9.0 10s2 10s2 10s0 10,7 12,5 To5 10,6 10.8 RPN
2=T6 105 10.2 90 Yoo Ye0  Yole 9.9 9.8 Y¢6 10.1 1les Ted 9«7 9.1 Tob LelTued
3760 1063 909  9e0 Ve84 Y4 962 96 95 93  9e0 106  Te3 Be¥ 843  Tel 6e7 _1e193.3
4=T76  10e3  9e9 9.0 905 YD 9ei 90  Feb  9e4  9eT 1066  Te8 9.2 8.8 8.1 8.4 1042 de2izee
1=77 10.3 9.9 Yoo 9e 5 Vo5 Vo3 9.7 9.0 9o 97 10.5 8ol 9e3 9.0 8e0 9.0 10.< 16C.1 19252 04
2=77 10.4 10.1 99 97 9.8 9.0 10,0 9.9 98 10.1 10.8 B8 Y9 Ye8 9¢5 10e) 11e2 11.8 13.4 1029268
—TI=TT
VISPUSABLE PERSUNAL INCONE IN CONSTANT 1972 UULLARS
COMPOUNDED ANNUAL RATES OF CHANGE
- BILLIONS OF
TERNINAL INITIAL QUARTER o R OQULLARS
b 3=72 =72 1-=73 2=73 3-73 &=73 1=74 2~74 3=T74 4~T4 1-715 2~75 3=15 «~15 1=To 2-T6 3-76 &-~76 1-77
121242 _ 827.1
1=73 _10.6 9.0 . _beded
2=713 8.2 6.3 3.0 05247
373 6.8 5.0 3.1 200 | b58.2
~73 58 402 ZeT 22  1e8 _ _ _bbcal
1=T74 3.5 1.9 Vo2 =09 =4e7 -=7.0 b4hoe7
2=T4 2.8 1e3 =0s2 -—lel =203 o4 -le? _be3.1
3T 2% lod 02 =009 =18 =29 =09 -0.0 _ . __843.0
4=Te 1T 005 =007 <=1o& =202 =3¢1 =1.8 =1.9 =3.7 835.1
1=-75% 1e2 Qo) . ‘-1.0 =leb =203 =341l =241 =243 =33 =3.0 _ 82646
2=75 3.0 2.1 led 1.1 069 Qo7 203 33 45 8.8 2240 _ _8n.1
31 2.2 16 0e7 003 00l ~042 1.0 15 109 3.9 Tebs =5.4 85941
~75 245 1.7 lel 0.8 0.6 0.5 leb 21 200 442 6T 0.2 S5e3 8.2
=76 2.7 200 led 302  ded 1.0 2.0 246 3.0 44 6e4  1e6 503 5.3 _ _8ele>
2=T6 2.7 2.0 1.5 les 1.2 le2 201 2406 3.0 42 S5e7 1e9  4e5 4.1l 29 887.8
3-76 2.6 240 13  des  1e2 12 2.0 205 2.8 3.8 #e9 1.8 3e7 3.2 2.1 1.3 __890,7
4~T0 207 22 le? leb 15 1e5 243 207 3.0 3e9 4e9 243 3.9 3o 340 3.1 49 901.5
3=77 2.8 242 leb le7 16 1o 204 2eT 340 3.8 4.7 204 3.8 3.5 3.1 3.1 4.0 301 9084
2=77 3.0 2.5 203 240 240 240 247 3. 34 4,2 5¢0 3.0 4¢3 4.} 3.9 4l Sel 5¢2 T3 92eed
= < = - = = = = =16 &=16 I=17
TRITTAT QUARTEN
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%u PROFITS AFTER TANES &
L
[ ] or
TORRTRAL T GATER sugims o

mrﬂ 732 1-1s 293 3-13 73 i-F6¢ 2-7Ta 3-¥s &Te 1-”?;8—8_1'1_—1_?7?'—7“('"&&* ~%¢ 2-T¢ T i~ -

K= 3 — v RS
3 6oz 0.9 — e - VSR
9 I2ev 2040 8,7 7.9
3T 18.9 1o =3e3 -13.9 - - oo
“TF 19z 13.4 .0 1.6 20.6 - - RN
TI=TE 16ew 13.7 6.6 5.9 175 1a.8 L %)
IV ITa 13.3 7.5 1.2 i5.6 2.9 1.2 e o ¥
TIVe ZL.8 18.3 Bacl 15eZ <349 25.0 305 B3ses A — = - 0.0
Ve 138 (0.3 39 5o Wb Tosd % T.¥ =332 5.5
- wed o3 "wen =0ed ~weT 9ed <TRei ~ched =w3eV =32 0.8
TET Wel 5.0 Vel Vel Low =003 T30T 2603 “70.5 <13.9 Thed - [ 29
“FIE 16.0 115 0.8 ©os 11co 106 Jo 93 0.5 Tace T2 1029 - ) P
T TS 13.5 11eZ  Ben  Sea 11eé I0e1  9s5  ved Zsi I3.1 SUT &S 8. - T3l
TIT6 1508 13.2 10.0 f1eU 153.8 13e) B2o9 1302 TToo 1.0 8T B4 T3 WG 6.4
TIVe 15.01 19e2 0¥ Gles 15:7 13¢5 8249 U3s8 83 1Tel ~Ge6 305 9.6 23,5 12,5 ‘ 3T
“3=T6  T8ed 1<ced 10eo 1005 2oy ce¢ 18e9 80 TET i%ed 33,7 29,57 T5.5 iVY el T N9 9.0
TO=Te  12e8 10.8 0.7 @l 10.7 9.9 "I 93 B3 Thez 5.0 21l T 9T N 0T AT 1244 ‘.9
TV T35 118 10:0 10:0 1440 1o~ 11ed I1eT Teo 13.Z o8 2.4 1.6 I3.4 T3 5F o9 W.T .z

“TVT T I8 129 Tied 10103 3.3 T2e8 TZoo T ¥ " 9e6 15,0 ITNT "7 15.2 To.& 12,0 180 1&.¥ JI.T 32 083

2208 =38 A=T3 4=05 3=F3 =73 g3-Us ¢=lo =76 &=Fs §-7% =15 3-75 &5 1-Us ¢-Te 3=%e o-%e 4-07

[LIRITYS Tew

[TXY 1Y

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,
-74, urvey o t iness Supplement.

1973: Survey of Current Business, July 1976.

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

The Survey is available from most district offices of the
Department of Commerce or from the Superintendent of Documents, U.S.
Government Printing Office, Washington, D.C. 20402,
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72

INVENTORIES COMPARED WITH MONTHLY SALES*
MANUFACTURING AND TRADE

|
I

.68

.64

v

i1 U

.60

1

L

I
|

.56

.52

.48

Y

.44

.40

.36
1963

1964 1965 1966 1967 1968 1969 1970 1971

®RATIOS BASED ON SEASONALLY ADJUSTED DATA.

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS,

LATEST DATA PLOTTED: JULY PRELIMINARY
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1972 1973 1974 1975 1976 1977
SOURCE: U.S.DEPARTMENT OF COMMERCE

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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