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With November marking the thirty-second month of the current expansion, 
economic activity continues to advance, and recent developments suggest a continuation 
of this trend into 1978. Measures of income, sales, and employment have moved ahead 
vigorously over the last several months.

Since August, personal income has increased at a 13 percent annual rate, 
exceeding the 11 percent average annual rate registered over the entire expansion 
period beginning March 1975. Likewise, advances in retail sales since August have 
been at a 19 percent rate, well above the 12 percent average annual rate recorded 
since March 1975.

Prices have also risen faster in recent months, with wholesale prices 
increasing at an 8.3 percent rate over the last three months, compared to an average 
annual rate of increase of 5.7 percent over the thirty-two month recovery period. 
Sharply rising wholesale prices for farm products and processed foods and feeds have 
been a major element of the recent uptick.

One of the significant characteristics of the current expansion has been 
the rapid growth of employment. Over the most recent three months civilian 
employment has increased at a 6.4 percent rate, and over the entire expansion period 
to date, employment has expanded at a 3.4 percent average annual rate. In contrast, 
annual employment growth has averaged only 1.6 percent during the postwar period.
The substantial expansion in the number of job holders recently is reflected in the 
employraent-to-population ratio. In November, 58.6 percent of the civilian population 
aged 16 years and older was employed. The November figure exceeds the four previous 
peaks in this ratio posted near the high points of past expansions since 1950. The 
current high employment ratio is associated with a much higher unemployment rate than 
was the case at previous peaks. This is the result of a rising trend of labor force 
participation throughout the current expansion.

Peak Employment Ratios and Associated Unemployment Rate

1/ 2/ 
Employment Ratio —  Unemployment Rate —

11/77 58.6 % 6.9 %
11/73 58.3 4.8
1/70 58.1 3.9
8/56 58.1 4.1
3/53 58.1 2.6

1/ Civilian employment as a percent of civilian
nonin8titutional population (16 years and older).

2J Unemployed as a percent of civilian labor force 
(16 years and older).
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TOTAL C IV IL IA N  EMPLOYMENT
tOMWUNOèÒ I*#IUAL RÀfèi Ò* ¿HAWÉ

TERMINAL
MONTH

IN IT IA L  MONTH THOUSANOS 
Of PERSONS

4-76 !5—76 6—76 T—76 11-76 9-76 10-76 11-76 12-76 1-77 ;2-77 3-77 4-77 5-77 6-77 7-77 ii —77 9-77 10-77

5-76 4*4 07*640

6—76 1 *4 -1.5 07,533

7-76 2 .1 1 .0 3 .5 07,703

•-76 1 .7 0 .9 2 .1 0 .7 07,034

9-76 1 .3 0 .5 1.2 0 .1  -■0.5 07,794

10-76 0 .9 0 .» 0 .7  *-0.2 -0 .7 -0.8 07,738

11-76 1.8 1.3 1 .9 1.5 i . e 2 .9 6 .0 00,220

12-76 1 .9 1 .6 2 .1 1 .« 2.1 3 .0 4 .9 3 .0 06*441

1-77 1.9 1*6 2 .0 i .e 2 .0 2 .6 3.8 ¿ .3 1 .6 00,550

2-77 2 .2 2 .0 2 .5 2 .3 2.6 3 .2 4 .2 3 .4 3 .6 5 .6 00,962

3-77 2 .7 2 .5 3 .0 2 .9 3 .2 3 .9 4 .« 4 .3 4 .8 6 .4 7.1 89,475

4-77 3 .1 3 .0 3 .4 3 .4 3 .« 4 .4 5 .3 5 .0 5 .5 6 .0 7 .4 90,023

5-77 3 .3 3 .2 3 .6 3 .6 3 .9 4 .5 5.3 5 .0 * .4 6 .4 6 .7 6 .4 5 .3 90,408

6-77 i a 3 .2 3 .6 3 .6 3 .9 4 .4 5.1 4 .8 5*1 5.8 5 .9 5 .5 4 .5 3 .7 90,679

7-77 2 .9 2 .9 3 .2 3.2 3 .4 3 .8 4 .3 4 .0 4 .1 4 .6 4 .4 Ì .7 2 .4 1 .0  •-1.6 90,561

•-77 2 .9 2 .6 3 .2 3.1 3 .3 3 .7 4 .2 3 .9 4 .0 4 .3 4 .1 2 .5 1.6 0 .6 2 .8 90, m

9-77 * .0 2 .9 3 .2 3.2 3 .4 3 .8 4 .2 3 .9 4 .0 4 .3 4 .1 2 .9 i . i 1.8 3 .6 4 .4 91, 094

10-77 3 .0 2 .9 3 .2 3.1 3.3 3 .6 4 .0 u i 3 .8 4 .0 3 .8 3 .4 2 . t 2 .2 l  .è 3 .0 3 .1 1.0 91,230

11-77 3 .5 3 .4 3.> 3 .7 3 .9 4 .3 4 .* 4 .* 4 .6 4 .9 4 .9 4 .6 4 .1 4.Ò 4 .0 5.5 6 .4 7 .4  13.2 92,100

4-74 !W 6  6—74 7-76 »-74 9-76 10-74 11-76 12-74 1-77 2-77 >-77 4-77 5-77 6-77 7-77 !0-77 9-77 10-77

IN IT IA L  MONTH

r * t r m m >  ev p co € *a l u r n  o f $ t .  LOUIS
DECEMBER 2 , 1977

PAYROLL EMPLOYMENT *
CONSOLINOLO ANNUAL RATES O f CHANGE

TtRMXNAL
MONTH

IN IT IA L  MONTH tho usands 
OF PERSONS

4-76 5—76 6-76 7-76 6-76 9-76 10-76 11-76 12-76 1-77 2-77 3-77 4-77 5-77 6-77 7-77 tt-77 9-77 40—77

5-76 0 .5 79,263

6—76 1.3 2.1 79,402

>-76 1.5 2 .0 1 .« 79,520

•-76 1 .4 1.7 1.6 1.3 79,606

9-76 2 .0 2 .4 2 .5 2 .9 4 .* 79,395

10-76 1 .5 1.7 1.6 1.6 1.7 -0 .9 79,©35

ii-> 6 2 .0 2 .2 2 .2 '¿ IT 2 .6 1.8 4 .4 ©0,127

12-76 2 .2 2 .4 2 .6 2 .4 4.1 * .1 #0,370

i —T7 2 .3 l . i '" i .T 2 .9 2 .6 3.0 3 .4 3.1 00,57%

i- W ¿.è> ¿ .7 2 .6 Z A 3.Ó 3.9 3.0 3.0 4 .4 80,070

" W ? 2 .9 3.1 3 .3 3 .4 3 .7 3 .6 4 .6 4 .6 4 .9 5.0 7.1 81,331

4-Vr 3 .0 3 .2 3 .4 3 .5 3*8 3 .7 4 .5 4 .4 4 .7 5 .3 4 .3 01,620

5-77 3 .0 3 .2 3 .4 3.5 3 .8 3 .7 4*3 4 .3 4 .4 4 .0 4 .9 3 .0 3.2 01,037

6-77 3 .2 3 .4 3 .5 3 .6 3 .9 3.0 4 .4 4 .4 4 .5 4 .0 4 .9 4 .1 4 .0 4# 0 8^,157

> - IT 3.2 3 .4 3 . Ì 3.6 3.0 3 .0 4.3 4 .3 4 .4 4 .6 4 .0 3 .9 4 .3 3 .7 62,407

•-77 i . l 3.2 3 .3 3 .4 3 .6 3 .5 4 .0 3 .9 4 .0 4 .1 4 .0 3 .4 3 .2 3 .2 2 .3 1.0 02 ,474

9-77 3 .1 3 .3 3 .4 3.5 3 .7 3 .6 4 .0 4.Ò 4 .0 4 .1 4 .0 3 .6 3 .4 3 .4 3 .0 2 .6 ■ 4 .3 62,76^

10-77 3 .1 3.2 3 .3 3 .4 3 .5 3 .5 3.0 3« 0 3.0 3 .9 3.0 3 .3 3.2 3 .2 2 .0 2 .4 3.2 2.1 t*2,905P

l i- t t ¿ .2 Ì A 3 .4 3.5 3.6 3 .6 3.9 3 .4 3 .9 3 .9 3.5 3 .4 3 .4 i . i 3 .0 3.7 3 .3  4 . 6 03,21

4-76 5-76 6—76 7-76 0-76 9-76 10-76 14—74 12-76 1-77 2-77 3-77 4-77 >-77 6—77 7-77 0-77 9-77 10-77

IN IT IA L  MONTH

P- PRELIMINARY
• REVISED FROM 1972.

2

o fe le w lK  S l / t f f i * 4- * * * * * * *  ***** 0 f  u w ls
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R A T I O  S CA L E
EMPLOYMENT

R A T I O  S CA L E
M ILLIONS OF PERSONS S E A S O N A L L Y  A D J U S T E D  M ILL ION S OF PERSONS

1969 1970 1971 1972 1973 1974 1975 1976 1977
SOORCEt U.S.OEPARTMEMT Of LABOR

PERCENTAGES ARE ANNUAL KATES OF CHANCE FOR PERIO D S INDICATED.

LATEST DATA PLOTTEO. NOVEMBER PREL IHINARY 
'U -  REV ISED  FROM 1972.
T  PREfAREO 8Y FEDERAL RESERVE BANK OF ST . L 0 9 IS

PERCENT
UNEMPLOYMENT RATE
SEASONALLY ADJUSTED PERCENT 

10.0

9.0

8.0

7.0
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5.0
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3.0

2 . 0

PERCENT Of C IV IL  IAH LA60R FORCE 
LATEST OATA PLOTTED» NOVEMBER

SOURCEt U .S .  DEPARTMENT OF LABOR

PREPAREO BY FED ER A L R ESERVE B A M  O f S T .  L O » IS
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CONSOLE* PfU C f INOEX, SEASONALLY AOJUSTEO
C Q M P Q i ^ O f r Q  im a m  » «  r u m x c ________

INITIAL m o u t h 1967 » too

MOWlH
4 - 7 A 4-7 0  7 -T O  ft-76 9 - 7 6  10-74 11-76 12-76 1 - 7 7  2 - 7 7 77 A - 7 7  » > 7 7  10-77

ia ?»&  .

i=i6_- -iu J L - s a ____

170*2

17UQ ■

_ frr l6 _____ L*2____ i^ 5 ____ 3l*A____ S J l . 171A -

JL* A___ 4*2___ S ^ l___ i - i l ___A »3_jfc=IO__

iiL~ i6____________ &*a____s.Q

172 .A

4 .1 ____ iia>Q

1L—76 S»2 ____A*2____iu S ___ a»a 1W »5

12.-76 . 5 »2 _ * s u 6 _ 4*2____A*2____±*2____5*0 174»2

1-77 1 .7 « .A 4 .4 4 .« 4 .4 * .7 6.1 7 .« 10.1 174.6

? —77 6 .6 6 .? 6 .1 6 .6 6 .% 7 .0 7 .6 •.1 11 .» n . i 177.1

%-77 6 .% #>.» 6 .% A .k 6 .7 7.1 7 .7 A .7 10.0 10.0 7 .7 17A.6

*.-77 A.A 6 .6 6 .A 6 .« 7.1 7 .* A .ft A.O 10.0 4 .« A.A 9 . A 179. A

*w—T7 6.A 6 .7 6 .« 7 . A 7.1 7 .« A.O A .7 « .« • .A A .6 A .7 7 .6 lA 0 r 9

k -77 6 . A 6 .7 6 .« 7 .0 7.1 7 .6 7 . A A .6 9 .0 A.A A.O A . 1 7 .2 4 .A 181.9

7-77 />-7 6 .6 6 .7 6 .A 6 .« 7.1 7 .« A.O A .6 A . 1 7 .1 7 .2 6 .4 4 .A 4 .7 182.0

A—77 6 .% 6 .A 6 .4 6 .6 6 .6 6 .9 7.1 7 .4 7 . A 7 .4 6 .A S . l 4 .2 4 .4 4 .0 ia a .2

9-T7 6 .4 6 .a 4 .4 6 .6 6 .6 7 .2 7 .6 7 .1 6 .6 4 .1 4 .4 4 .4 4 .2 4 .0 4 J ) la i . a

l A—77 6 .? 6.1 6 .? <u? 6 .2 6 .6 4 .« 6 . A 7 .0 6 .7 4 .0 4 .7 4.1 4 .6 4 .0 1 .1 1 .7 1 .1 1*4.3

1 1-77 6 .? 6 .1 6 .1 6 .2 6 .2 4 .1 6 .« 6 .7 6 .9 6 .6 6 .0 4 .ft 4 .2 4 .4 4 .1 4*4 4 .7  A.O 1*4.2

4-70 5-76 0-70 7-70 •-70 9—70 10-70 11-76 12-70 1-77 2-77 1-77 4-77 5-77 6-77 7-77 •—77 9-77 10-77

IN IT IA L  MONTH

HLIPAAEO iV  FC O IIU I H fU K V f BANK Of ST* LOUIS 
0CCCMI6* 21# 1977

MHQll&ALi PllttS -  ALL CflHHQOlTlfSt SIASQftALLY ADJUSTED
COMPOUNDED ANNUAL HATES O f CHANGE

TERMINAL
AnMTM

IN IT IA L  MONTH 1967 » 100

4-76 5-76 6-76 7-76 •-76 9—76 10-76 11-76 12—76 1-77 2-77 1-77 4-77 5-77 0-77 7-77 8-77 9-77 10-77

5-76 2*7 m * 9

6—70 4*4 6*1 182.6

7-76 4*5 5*4 4*7 183*5

•—76 2*9 2*9 1*1 -1*9 183*2

9-76 3*9 4*2 1*5 1*0 • « I 184*4

10-76 4*2 4*5 4*2 4*0 7*1 6*0 185*3

11-76 4*7 5*0 4*S 4*B 7*2 6*7 7*4 186*4

12-76 5*1 5*4 5*> 5*4 7*4 7*1 7*7 •*0 187*0

1-77 5*2 5*5 5*4 5*5 7 .1 6*8 7*1 7*0 5*9 188*5

2-77 5*9 6*1 6*1 6*5 •*0 8*0 8*5 8*9 9*1 12*8 190 *4

5-77 6 *6 7*0 7*1 7*4 • *• • *9 9*4 10*0 10.6 11*1 11*4 192*4

4-77 7 *2 7*6 7*7 • * i 9*4 9*6 10*2 10*7 11.4 11*4 13*6 11*9 194*5

5-77 6*9 7*1 7*4 7*7 •♦• 8*9 9*1 9*7 10*0 11*0 10*5 9*1 4*4 195*2

6-77 5 .« 6*1 6* 1 6*2 7*0 6*9 7*0 7*0 6*8 7*0 5*6 1*2 -1*8 -7*7 193*9

7-77 5*4 5*6 5*5 5*6 6*1 6*1 6*2 6*0 5*7 5*7 4*1 2*2 -1*4 -4*2 -0*6 193*8

¿-77 5*1 5*2 5*2 5*2 5*B 5*6 5*6 5*4 5*1 5*0 1*7 1*9 -0*9 -2*6 0*0 0*6 193*9

9-77 5*1 5*1 5*2 5*1 5*B 5*6 5*6 5*4 5*1 5*1 4*0 2*5 0*4 -0*6 1 .9 3*1 5*7 194*8

10-77 5*4 5*6 5*5 5*6 6 « ! 6*0 6*0 5*9 5*7 5*6 4*8 1*6 2 .0 1*5 1*9 5*5 8*0 10*1 190*4

11-77 5*6 5*7 5*7 5*« 6*1 6*2 6*2 6*1 5*9 5*9 5*2 4*2 2*9 2*7 4*9 6*1 8*1 9*6 8*9 197*8

4—76 4-74 6-76 7-76 A—76 9-74 10—74 11-7A 12-7A 1-77 2-77 1-77 4-77 5-77 A—77 7-77 ft—77 9-77 10-77

......... .........................- ------------ INITIAL MONTH. ............................ .. .

4

M t f » A * g P  A Y  FEDERAL RF&ERVE BAIAt O f  ST. LOUIS
DECEMBER 8 , 1977

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



R A T I O SCALE P R I C E S R A T I O SCALE

f t t C f M T A M *  Aftt ANN*AL RATIt Of CHAM6I F M  ftftlOO* IMO ICATi». 

LATIJT M T A  P I O T I « «  MtVfMtCl
ri(fAlt> «Y F C O E M L  K t U I V t  IAMK Of ST. 10» Il

R A T I O  S C A L E  
1 9 6 7 - 1 0 0

WHOLESALE P R IC E S
S E A S O N A L L Y  A D J U S T E D

R A T I O  S C A L E  
1 9 6 7 - 1 Q Q

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

rCRCt«TA©t$ Aftt ANNOAL M T C S  Of CftAMff F M  FfJtlOM INOlCATCO.

LATI*! M T A  flOTTCOt NOVfMtCft PM fO I» «nr ffOfftAL K tu m  M W «f ST. 10*1$
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W tlCgS -  IND USTRIA I CÛMNOOIT1H. 1EAS0NALLV A1UUSTEP
COMPOUNMO ANNUAL RATES O f CHANCE

TÈRMINAL IN IT IA i NONTH 1^67 • 100
éatiééTh

4-76 5-76 6-76 7-76 8-76 9-76 10-76 11-76 12-76 1-77 2-77 3-77 4-77 5-77 6-77 7-77 8-77 9-77 10-77

H 6 2 .0 180.1

6-76 4 .6 7 .6 181.2

7-76 5 .4 7 .2 6 .8 182.2

e—76 6 *0 7 .3 7 .2 7.5 183.3

9-76 6 .7 7 .9 8 .0 8 .5 9 .6 184.7

10-76 7 .4 6 .5 8 .7 9 .3 10.2 10.9 186.3

11-76 7 .5 8 .4 8 .5 9.0 9 .5 9 .4 8 .0 187.5

12-76 7 .0 7 .7 7.8 7 .9 8.1 7 .6 5 .9 3 .9 188.1

1-77 7 .0 7 .6 7 .6 7 .7 7 .8 7 .3 6 .1 5.2 6 .6 189.1

2-77 7 .1 7 .7 7 .7 7 .8 7 .9 7 .6 6 .7 6 .3 7 .6 8 .6 190.4

*-77 7 .3 7 .8 7 .9 8 .0 8.1 7 .8 7 .2 7 .0 8 .1 8 .9 9 .2 191.8

4-77 7 .3 7 .8 7 .9 8 .0 8 .0 7 .8 7 .3 7 .2 8 .0 8 .5 8 .5 7 .8 193.0

5-77 7 .1 7 .6 7 .5 7 .6 7 .6 7 .4 6 .9 6 .7 7 .3 7 .5 7 .1 6 .1 4 .4 193.7

6-77 6 .« 7 .2 7 .2 7.2 7 .2 6 .9 6 .4 6 .2 6 .6 6 .6 6 .1 5 .1 3 .8  3 .1 194.2

7-77 6 .8 6 .2 6 .6 6 .4 6*2 5 .4 4 .6  4 .7  6 .4 195.2

e-77 6 .4 7 .1 7 .1 7 .1 7 .0 6 .8 6 .4 6 .2 6 .5 6 .5 4 .2 5 .6 5 .1  5 .3  6 .3 6 .3 196.2

9-77 7 .0 7 .3 7 .3 7 .3 7 .3 7 .1 6 .8 6 .6 6 .9 7 .0 6 .8 6 .4 6 .1  6 .5  7 .6 8 .3 10.2 197.8

10-77 7*0 7 .3 7 .2 7 .3 7 .3 7 .1 6 .8 6 .7 6 .9 7 .0 6 .8 6 .4 6 .2  6 .6  7*4 7 .8 8*5 6 .9 198.9

11-77 6 .9 7 .1 7 .1 7.1 7.1 6 .9 6 .6 6 .5 6 .7 6 .8 6 .4 6 .2 6 .0  6 .3  6 .9 7 .1 7 .» 5 .9  4 .9 199.7

4-7^ *-7fr 6-7A 7-7^ a-74 +-74 10-74 11-76 12-76 1-77 2-77 >»TT 4-77 S-77 4-77 7-77 8-77 »-77 1Q-7T

IM IT I AL httÉTH

itttH g ià ig  m c t W A M  m m h k t s  ano puocgagp  r a r a  a m > r a o s t  s t i s .  a p j .
CONPOUNOtO ANNUAL RATES O f CHANCE

TERMINAL
i«n*iTM

IN IT IA L  NONTH 1967 « 100

4-76 5-76 6—76 7-76 8-76 9-76 10-76 11-76 12-76 1-77 2-77 3-77 4-77 5-77 6-77 7-77 8-77 9-77 10-77

5-76 6 .0 186.3

6-76 5 .3 4 .6 187.0

7-76 0 .9 -1 .6 - 7 .4 185.8

8-76 -7 .7 -11.9 —19.1 -29.3 180.5

9-76 -5 .5 -8.1 -12 .0 -14.2 4 .1 181.1

10-76 -5 .6 -7 .8 -1 0 .7  -11.7 -1 .3 -6 .4 180.1

11-76 -4 .9 -6 .5 —8 .6 -8 .9 -0 .9 -3 .3 0 .0 180.1

12-76 -1 .1 -2 .1 -3 .2 -2 .3 5 .9 6 .6 13.7 29.3 184.0

1-77 -0 .6 -1 .4 -2 .3 -1 .4 5 .4 5 .7 10.1 15.6 3 .3 184.5

2-77 1*8 1 .4 1 .0 2 .2 8 .7 9 .7 14.1 19.2 14.5 24.9 188.2

3-77 4 .0 3 .8 3 .7 5.2 11.4 12.6 16.9 21.5 19.1 27.8 28 .7 192.2

4-77 6 .7 4 .8 7 .0 8 .7 14.7 16.3 20.6 25.2 24.2 32.1 34.8 41.1 197.8

5-77 6 .4 6 .4 6 .6 8.1 13.3 14.5 17.8 21.1 19.5 24.0 23 .0 20.3 2 .5 198.2

6-77 2*6 2 .3 2 .1 3 .1 7 .0 7 .4 9.2 10.6 7 .8 8 .7 4 .5 -2.5 -18.9 -35.9 191.0

7-77 0 .7 0 .3 0 .0 0 .6 3 .9 3 .9 5.1 5.8 2.8 2 .7 -1 .5 -7 .9 -20.1 -29.5 -22 .4 187.0

8-77 -0 .9 -1 .4 -1 .8 -1 .3 1 .4 1 .2 2 .0 2 .2 -0 .7 -1 .3 -5 .3 -11.0 -20.7 -27.2 -22.4 -22.3 183.1

9-77 -1 .2 -1 .6 - 2 .0 -1 .6 0 .9 0 .7 1.3 1.5 -1 .2 -1 .8 -5 .3 -10.0 -17.8 -22.2 oT -14.2 -5.1 182.3

10-77 -0 .3 -0 .6 -0 .9 -0 .5 2*0 1 .8 2 .4 2.8 0 .5 0 .1 -2 .8 -4.6 -12.8 -15.6 -9 .6 -4 .8 5.4 17.0 184.7

11-77 1 .2 0 .9 0 .7 1.2 3 .7 3 .7 4 .5 4 .9 2 .9 2 .9 0 .5 -2 .6 -7 .6 -9 .2 -2 .6 3.1 13.3 23.8 31 .0 188.9

4.TA W tA À*7A 7-76 8—76 *-74 -10—76 ll-T fc 12-74 1-77 2-77 3-77 4-77 5-77 4-77 7-77 •—77 *-77 10-77

IM IT I Al MflMTM

ffU fA R tD  ÙY P tQ ttA i. R i SERVE Ù1H * Of S I  a..LOULI,..
OCCCNftftR 8» 1977
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I N D U S T R I A L  P R O D U C T I O N
R A T I O  S CA L E  R A T I O  SCA L E
1967-100 SEASONALLY AOJUSTEO 1967-100

1969 1970 1971 1972 1973 1974 1975 1976 1977

PERCENTAGES APE ANNUAL KATES OF CHANGE FOR PERIO D S I HO ICATED.

LATEST DATA PLOTTEDt NOVEMBER PRELIM INARY

PREPARED BY FEDERAL RESERVE SANK Of ST . LO U IS

INDUSTRIAL PRODUCTION
CUMP0UNU£0 ANNUAL KATfcS OF CHANGE

TtftNlNAL
MftttTH

in it ia l  month 1967 • 100

4-76 5—76 6—7o 7-76 6-7o 9-76 10-76 11-76 12-76 1-77 ¿-77 3-77 * —77 5-77 6-77 7-77 6—77 9-77 10-77

5-76 *♦7 129.7

6-76 5*2 0*9 129.tt

7-76 6 «4 4 .7 0 .6 130.7

6-76 6 .2 5.0 7.1 5 .7 131.3

*-76 3*6 2.1 2 .5 -0 .5 —6 .2 130.6

10—76 2 .3 0 .9 0 .9 -1 .5 -4*9 -3 .6 130.2

11-76 2*6 ¿ .2 1.6 0*6 4 .2 12.7 131.5

12-76 5*1 4 .4 5.0 4 .3 3 .9 7 .6 13*6 14.6 133.0

1-77 3 .7 3*0 3 .3 2 .5 1.8 4 .0 6 .6 3.7 -6.1 132.3

2-77 4 .2 S .6 4 .0 3 .3 2 .9 4 .6 7.1 5 .3 0 .9 6*5 133.2

3-77 5*o 5.2 5.7 5 .3 5*3 7.3 9 .7 8*9 7.1 14.4 20 .6 135.3

4-77 *♦7 5 .4 5 .9 5.5 5*5 7 .3 9 .3 8*6 7.2 12.0 13.6 7 .3 136.1

5-77 5 .9 5 .6 6*1 5.6 5.6 7 .4 9.1 8*5 7 .4 11.0 11.9 7 .8 8 .2 13?.0

6-77 6 .0 5 .6 6 .2 5 .9 6 .0 7 .4 8 .9 6*4 7.3 10.3 10.7 7.6 7 .7 7 .2 137.8

7-77 6 .2 5 .9 6 .3 6*1 6*2 7.5 6*8 6*3 7.5 9 .9  10*2 7.7 7 .9 7 .7  6*1 13t>./

6-77 5 .4 5 .1 5.5 5.2 5.2 6*3 7.3 6*7 5*8 7*6 7.5 5.0 4 .5 3 .3  1 .3 -5.1 138.1

9-77 5 .4 5.1 5 .4 5.2 5.1 6 .1 7.1 6*5 5*7 7 .2  7.1 4*9 4 .5 3 .5  2 .3 -0*4 4 .4 l ò b . o

10-77 5 .3 5 .0 5.3 5*0 5.0 5 .9 6 .8 6*2 5*4 6 .6  6 .6 4 .7 4 . 3 3 .5  2 .6 0 .9  4 .0  3.5 13V.0P

11-77 5 .* 5.1 5 .3 5.1 5.1 5 .9 6 .7 6 .2 5*5 6 .7  6 .6 4 .9 4 .6 4 .0  3 .3 2 .2 4 .7  4 .9 6 .2 13V.TV

7-#* « - le 1Û-7* 1 1—7#k i2-7h 1-77 2-77 V-77 <*—77 V-77 #»—77 7-77 »-77 9-77 10-77

lin i U A L MONTH

P- «»»-» iMlfttlAV

PfcEPAKtQ BY FfPg«AL RfcS£RVE hi OF vr~  l o u is
UfcCfcNttfc* 15, 1977
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P E R S O N A L  I N C O ME
R A T I O  S C A L E  MONTHLY TOTALS AT ANNUAL RATES R A T I O  S C A L E

1969 1970 1971 1972 1973 1974 1975 1976 1977
s o u rc e »  u .8 . d e p a r tm e n t  o f commerce

PERCENTAGES ARE ANNUAL RATES Of CHANGE FOR PER IO O S IN D ICATED .

LATEST  DATA PLOTTEOt NOVEMBER P R EL IM IN A R Y

PREPARED  BY FEDERAL RESER V E  SANK Of S T . LO U IS

PtRSONAL INCOrtfc 
CUHPOUNOEU ANNUAL RATES OF CHAHOE

I t K H lM l IN IT IA L  NONTh
¿ IL L lO h S  O f 

DOLLARS
«ON in

♦»— ?o W t> 6-7o 7-7o <*-7o 9—7o 10-76 7 0 12-76 1-77 2-77 3-77 4-77 5-77 6-77 7-77 8-77 9—77
"" ' « A l  RATES 

10-77

5 ~ io 7*7 1 ,367*9

t>—lo 0*0 4 .4 1 ,3 7 2 ,7

7-7o 8 .1 6 .3 12.5» 1 ,3 6 6 .2

6-?o 7 ./ 7 .8 9 .5 o . ? 1 ,3 9 3 .7

9-70 7 ,o o .b 6 ,9 7 .2 1 ,4 0 1 .8

IQ-70 .. *> *4 _ <U>. 9.-» 6 ,3 9 ,2 14,4 1 ,4 1 4 .2

9 ,0 10 .7 1 0 ,* 1 1 .5 1 3 .7 1 6 .3 1,432 .1

10 .2 1 0 .t» U . o 1 1 .* 12 .7 14.5 16.3 lo .3 1 ,450*2

1-77 9*4 9 .0 1 0 .4 10 .1 10.8 11.7 11 .6 9 .7 3 ,4 1 ,4 5 4 .3

2-77 1 0 , > 4 0 ,* 44*6 44*5 4 2 ,3_ A3,4 43,9 43,1 11.0 2 0 ,4 1 ,477*0

3-77 1 1 ,* 11 ,6 12*5 12,> 1 3 ,3 A 4 .4 15.0 14,7 14 ,2 2 0 ,0 1 9 ,5 1 ,499*1

4—77 11,1 1 1 .4 1^.1 12.1 12.8 13 .6 14.0 13 .6 1 2 ,9 1 6 ,3 1 4 ,2 9 ,2 1 ,5 1 0 ,4

5-77 10.7 1 0 .9 11 .5 1 1 .» 12 .0 1 2 ,« 12.8 12 .3 1 1 ,5 13 ,6 1 1 ,4 7 ,5 5 ,9 1 ,5 47 *3

6-77 10 *3 10. 5 1 1 .Q 1 0.9 1 1 .3 11*0 1 1 .9 11.3 1 0 .5 11 .9 9 ,9 6 .9 5 .8 5 .7 1 ,524  a

7-7? 1 0 .4 10*6 11.1 1 1 .0 1 1 .4 11 .9 12 .0 11 .4 10 .7 12.0 1 0 .4 8 .2 7 .9 9 .0 12*4 1 ,5 3 9 ,2

b-77 1 0 .3 1 0 .5 1 0 .? lo.e 11.1 11 .5 11.5 11.0 1 0 .4 11.4 1 0 .0 8.2 7 .9 8 .6 1 0 .1 7 .9 1 ,5 49 *0

V-77 1 0 .3 1 0 .* 1 0 .# 1 0 t ? 11,1 1 1 .4 1 1 .4 10.9 10.3 11,2 1 0 ,0 8 .5 8 .9 9 ,0 1 0 ,1 8 .9 10*0 1 ,5 61 *3

10-77 1 0 .7 1 0 .« 1 1 . * 11,2 11.5 1 1 ,8 11,9 11.5 11,1 11 ,9 1 0 ,9 9 ,7 9 ,8 10 ,6 11*9 1 1 .8 1 3 .7 1 7 . ? 1 ,5 82 *6

11-77 10.7 1 0 .9 11.> 11.2 11 .5 11 ,8 1 1 .9 11.5 11.1 11 ,9 1 1 ,0 1Q.0 40.1 1 0 ,8 11*9 1 1 .8 1^*1 1 4 ,7 4 1*«  4 ,597 *4#>

<»- /o i>“ ?6 6 - ?o •J 1 0 to-7o 9-7o 10—76 11-76 12-70 1-77 2-77 3-77 * —77 5-77 6—77 t - 7 t ®-?t 9 - t t  1 0 - t t

IN IT IA L  MONTH

P— PK tL lN lN A R V

PREPARED ©V FEU6RAL REStRVE 6ANK OF ST« LOUIS
OfcCEMtiEk 49, 1977
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BILLIONS OF DOLLARS SEASONALLY AOJUSTED BILLIONS OF DOLLARS

R E T A I L  S A L E S
R A T I O  S C A L E  R A T I O  S C A L E

2 5  ---------------- --------------L J ------------------------------------ LI--------------------------------- L_L------------- ------------------ ---------------
1969 1970 1971 1972 1973 1974 1975 1976 1977

somce* e.s* ocfAKTiieirr of commerce 
rejtCEMTAtts a«c anotai rates or ckamce fo r rcnioos i mo i cat to .
LATEST OATA PLOTTEOt OCTOBER, MOVEIMEA AOVAMCC ESTIMATE

PREPARE* §V FEDEftAl RESERVE ftAMC Of ST« LM IS

*ETAU  SALE*
------ ------------------------------------------------- rn — n in it ii amhual ftiiTf«! f lf  fr t iftt ii________________________________________ _________

TfttN lN A l .... -LN IT IA I MONTH__________________________________________________________________N lLLlO N S it f
MONTH OUU.ARS

fr—7 f

W 6 U lh 7«76 h»To *«7o -kO*]t6. I 1«2A 1?«TA ittlT 2«17 3tt?T OnTT 7-77 * —77 lfr=.77 ....

f  »7 I f a l t *uL#91o.

A r7

7r I 7 t? ] 97

f  t f 4» f fafr A. | 4|k 4. ,ft — ^3t ^7C

f t * 7 t f 1 1 t f l ? t  + S t l ? l
11-7*. 7 t4 Ot f i t * |1 t ft 1 ?T# 1 K.A. V4 %&Z2

12-?+ I I  rO l4 r f l4 t * I7r1* 2? ^ /7-lf f l i

lA f ? l i t ? I f  t ? 111, g lA tQ —l t t *

i- r * 10 i t 1 ? t? 1 ? t ? l^ tA |A t* I f  1■ 1 | * t f 4 t4 AAt | ?/ t*  VI

f —77 l i t ? 1 f t ? 1 f t  A I^ t4 1 H it 1 I7 ii A 1® ,4 Ot * 2 ? i ? 1« ,7 - *>f > 9 91

I2 t f 1 2t A I f  t 7 l4 t f I f  11 1«,, 2 If1? 2 7t^ I t  i ? 4 ,2 7 1 2 . |4^

f —77 0 ,4 IG t f 11,4 1 2,2 I f  • T 12i! ^ 11 ,* fL ,7 121* f1 1 A* 1

t —77 f  , f ^•7 *•1 1G* 1 15} I I  •> ID i1 3 *» 1r a. . a 0 i4 7 i f —111 —?»2 —i  i

— 7-77 • rf l Ar t H i t lA i, 9 1At4 f t ? lA « f f  ,4 2*9 ftfr

i

to tt'fZ  ..

t- 7 ? l A i ? iO t f Ifk ,9 l l t t ' ft A.i H 14N f ii. •> IA .a A.. 1 * . A. 7 1 2 1 ft 1 10« A >9tC20

y-TT f  tf f- ? r  1 11N t IA .4 a .„ * A > «..« g a A 9 X A* a  . « A . ft. 4 i 9 1 — ^  ̂

lA i f i i a* k 2 i fr 111! f l i l t 114 17 ifh t  l? 7 1* ♦ f 1112 1 f  1 f I f  i A 17,4 lHS4
“ - n ii- » 1 >.A i y IH .A 19. 19.« a . a. 19 .« 1 A . ft O a. ft A . X 19 .» U .« 1 A .* 9 * .A _ 9A.9

>—7o o—7o 7—To «-To 9-7o 10-To 11-70 12-76 1-77 2-77 3-77 4-77 5-77 0-77 7-77 «-77 V-77 10-77

IN IT IA L  MUNTm

P-  PfctLlM lNAltY
N  m iM U D ________________________________________________________________________________________________________________________________________ _ . . .

PREPAKkD »V  FEDERAL fcEStfcVE & A l*  Of ST* LU U lS
------------------------------------------------ ----------------------------------------------------------- QftfmtMr* IA» ISfTT-------------------------- --- -----
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HOURLY COMPENSATION» PRIVATE BUSIN ESS SECTOR
COHPOUMOEO AMNUAL RATES O f CHAMGE

TERMINAL IN IT IA L  QUARTER 1967 • 100
OUARTER

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 1-77 2-77

1-73 13*9 146.5

2-73 9*5 5*3 148 .4

3-73 8 *6 6*1 6*9 150.9

4-73 e*7 7*0 7*8 8*8 154.1
( N

1-74 8*5 7*2 7*8 8*2 7*7 157.0

2-74 9*2 • *3 9*0 9*7 10*2 12*8 161.8

3-74 9*6 • *9 9*7 10*4 11*0 12*6 12.4 166 .6

4-74 9*e 9*2 9*9 10*5 10*9
r  i

12*0 11.6 10*7 170.9

1-75 10*1 9*7 10*3 10*9 11*3| 12*2 12*0 11*9 » . 0  W
5 .6 %

176.2

2-75 9*8 9*3 9*8 10*3 10*5 11*1 10*6 10*0 9*7 6*5 179.0

3-75 9*3 • *9 9*3 9*6 9*7 10*0 9*4 8*7 8*0 5*6 181.1

4-75 9*2 8*8 9*1 9*4 9*5 9*7 9*2 8*6 8*1 6*5 6*5 8*2 184.7

1-76 9*5 9*1 9*5 9*8 9*9 10*2 9*8 9*3 9*1 8*1 8*7 10*7 13*2 190.5

2-76 9*4 9*1 9*4 9*6 9*7 9*9 9*6 9*2 8*9 8*1 8*5 9*8 10*7 8*2 ^ ^ 9 . 2 % 194.3

3-76 9*4 9*1 9*4 9*6 9*7 9*9 9*5 9*2 9*0 8*3 8*7 9*7 10*2 8*7 198.6

4-76 9*3 9*0 9*3 9*5 9*6 9*7 9*4 9*1 8*9 ©♦3 8*6 9*4 9*7 8*6 8*8 8 .5  N . 202 .7

1-77 9*5 9*2 9*5 9*6 9*7 9*9 9*6 9*3 9*2 8*7 9*0 9*8 10*1 9*3 9 .7  10.0 11.5 208.3

2-77 9*3 9*0 9*3 9*4 9*5 9*6 9*3 9*1 8*9 8*5 8*7 9*3 9*5 8*7 8 .9  8 .8  8*9 6 .3 211.5

3-77 9*3 9*0 9*2 9*4 9*4 9*5 9*3 9*0 8*9 8*5 8*7 9*2 9*3 8*7 8 .8  8 .7  8 .8  7 .4  8 .61 215.9

4 rl2 _ . J r i a 2-71 1-7* 4-73 lc7A 2-74 .1-7* 1-73 2-75 1-75- 4-75 1-76 2-76 3-76 4-76 1-77 2-77

IN IT IA L  QUARTER

__w v ir v nwiw u r  m a  r w w j
COMPOUNDED ANNUAL

t o » P V i i n c j i  M v i v n
RATES O f  CHANGE

TERMINAL
ûlUftTFft

IN IT IA L  QUARTER 1967 • 100

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 1-77 2-77

1-73 5 .8
Ir x ,

114.1

2-73 0*5 -4*5 112.8

3-73 -0*2 -3*1 -1*8 112*3

4-73 -0*1 -2*0 -0*7 0*4 "
* .3 %

112*4

1-74 -1*2 -2*9 -2*4 -2 .7 -5*6^ 110.8

2-74 -1*4 -2*8 -2*4 -2*6 —4*1 - 2 .5 ' 110*1

3-74 —1 *6 •!> ♦ 0» -2*5 -2*7 -3*7 -2 .7 -2*9
X .

109*3

4-74 -1*7 -2*8 -2*5 -2*6 -3 .4 —2*6 -2*7 —2*5" 108*6

1-75 -1*4 -2*3 -2*0 -2 .0 -2 .5 -1*7 -1*5 -0*7 o .2 %
108.9

2-75 -0*3 -0*9 -0*5 -0*3 -0*4 0*6 1*5 2*9 5*8 10*7"
V

111.7

3-75 0*4 -0*1 0*4 0*7 0*7 1*8 2*7 4*1 6*4 9*2
7-T V ^

113.8

4-75 0*2 -0*3 0*2 0*4 0*4 1*3 1*9 2*9 4*3 5*4 2*9 —1*7 " 113*3

1-76 0 .8 0*4 0*8 1*1 1*2 2*1 2*7 3*7 5*0 6*0 4*4 2*8 115.4

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

116.3

3-76 1*1 0*8 1*2 1*4 1*5 2*3 2*8 3*6 4*5 5*0 3*9 3*0 4*6 3*1 3*1^ 117.2

4-76 1*0 0*7 1*1 1.3 1*4 2*1 2*5 3*2 3.9 4*3 3*3 2*4 3*4 2*1 1*6 0 *0 ^ 117*2

1-77 1*3 1*0 1*4 1*6 1*7 2*4 2*8 3*4 4*1 4*5 3*6 3*0 3*9 3*0 3*0 2*9 118.9

2-77 1.2 0*9 1*2 1*4 1*5 2*1 2*5 3*0 3*6 3*8 3*0 2*3 3*0 2*1 1*9 1*5 2*2 -1 .3
X

118.5

3-77 1 .4 1*1 1*4 1*7 1*7 2*3 2*7 3*1 3*7 3*9 3*2 2*6 3*3 2*6 2*5 2*3 3*1 1*7 4*8 ’̂  119.9

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 * —76 1-77 2-77

IN IT IA L  QUARTER

PREPARED BY etflftEAL ¿1 «  U h i l S  . ..
N0VEN8ER 29» 1977
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS
RAT IO SCALE  R AT I O SCALE
1 9 6 7 - 1 0 0  SEASONALLY AD JUSTED 1 9 6 7 - 1 0 0

m f t C C t  • .*. K f A « T M M T  *  L A M «  

rCftCCMTAMt A M  AMWVAL RATES Of CHAUtt P M  r U l M t  IM*lCATI».

LATI5T M T A  rtOTTI», M l  MAJtTCft

ftCfAftO IY F I H K A l  I t u m  tAMK Of ST. L94(S

UNIT LABOR COSTS« PRIVATE 8US1NESS SECTOR 
COMPOUNOCO ANNUAL RATES OF CHANGE

TERMINAL IN IT IA L  QUARTER 1967 « 100

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 1-77 2-77

1-73 7*8 ^
' \ 8 . 8 %

128.4

2-73 9*1 10.3 "
X

131.6

3-73 9*0 
----- 1

9 .6 8 .8 134.4

4-73 8*8 | 9 .1 8 .5 137*1

1-74 9*8 10.4 10 .4 11.2 14*1 141.7

2-74 10*8 11.4 11.6 12.6 14.8 15 5 146.9

3-74 11.5 12.1 12.5 13.4 15.1 15 7 15.8 " 152 .4

4—74 11.7 12.3 12 .6 13.4 14.7 14 9 14*7 13.5 ' 157.3

1-75 11.7 12.2 12.5 13.1 14.1 14 1 13.7 12.6 161.7

2-75 10.1 10.4 10 .4 10.6 11.0 10 4 9 .2 7.1 4*0 -3.2 160.4

3-75 8 .9 9 .0 8 .8 8 .8 8*9 8 0 6 .6 4 .4 1.5 -3.2 -»♦2 V \ 159.1

4-75 9 .0 9 .1 8 .9 9 .0 9 .0 8 3 7.2 5 .5 3 .6 1*1 3 .3 10.2 " 163.0

1-76 8 .7 8 .7 8 .6 8 .6 8.6 7 9 6 .9 5 .5 3 .9 2.1 3 .9 7 .7 5.3 165.1

2-76 8*4 8 .4 8 .3 8 .2 8 .2 7 6 6 .6 5 .4 4 .1 2*6 4 .1 6 .7 5 .0  4 .7 "\ 6 ^ 4 % 167.0

3-76 8 .2 8 .2 8 .1 8 .0 8 .0 7 4 6 .5 5 .4 4 .3 3.1 4 .5 6*5 5 .3  5 .3 5 .9 169*4

4-76 8*2 8 .3 8 .1 8 .1 8.1 7 5 6 .8 5.8 4 .9 3.9 5.2 6 .9 6.1 6 .4 7 .3 173*0

1-77 8 .1 8 .1 7 .9 7 .9 7 .8 7 3 6 .6 5 .7 4 .9 4.1 5.2 6 .6 5 .9  6 .1 6 .6 7 .0  5 .2  X 175*2

2-77 8 .0 8 .0 7 .9 7.8 7.8 7 3 6 .7 5 .9 5.2 4 .5 5 .5 6 .8 6 .2  6 .4 6 .8 7 .1  6 .3  7 .5 178*4

3-77 7 .8 7 .8 7 .7 7.6 7.6 7 1 6 .5 5 .7 5 .1 4 .4 5.3 6 .4 5.9  6 .0 6 .3 6*4 5 .6  5 .8  4 .1 ^ 180.2

6-72 1-71 2-71 1-71 4-73 1-74 2-74 3-74 4-74 1-75 2-75 3-75 4-75 1-76 2-76 1-76 4-76 1-77 2-77

INITIAL QUAftlEft.

PREPARED BY F*D€RAL RESERVE ftAJtt OF ST* LOUIS
N0VCN6CR 29, 1977
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fcROSS NATIONAL PRODUCT IN  CURRENT DOLLARS
CONPOUNOEO ANNUAL KATES O f CHANGE

TERMINAL IN IT IA L  QUARTfcR DOLLARS

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 1-77 2-77

1-71 15*9 1 ,265.1

2-73 11 *6 7 .5 1 ,288 .4

3-73 10*9 8 .4 9 .3 1,317.5

4-73 11*1 9 .6 10 .6 11.9 1,355.1

1-74 9*7 8 .2 8 .4 8 .0 4 .2  4 % 1 ,369.0

2-74 9*7 8 .4 8 .7 8 .4 6 .8 9 .4 " 1,400*1

3-74 9*5 8 .5 8 .7 8 .5 1 9 .1 8 *9 ^
3.2%

1,430.1

4-74 9 .1 8 .2 8 .3 8.1 7 .2 8.2 7.6 6 .4 V 1 ,452.4

1-75 • «1 7 .2 7 .1 6 .7 5 .7 6 .1 5.1 3 .2 1,453 *0

2-75 a .5 7 .7 7 .8 7 .6 6*8 7 .4 6 .9 6 .2 6 .2 1 2 .6 ^ 1,496*6

3-75 9*5 8 .9 9 .0 9 .0 8 .6 9 .3 9 .3 9 .4 10.5 16.0 1 9 .5 ^ 1 ,564.9

4-75 9 .5 8 .9 9 .1 9 .0 8 .7 9 .3 9 .3 9 .4 10.2 13.8 14.4 9 .5 1,600*7

1-76 9 .8 9 .3 9 .4 9 .5 9 .2 9 .8 9 .9 10.1 10.8 13.6 14.0 11.3 13.2
\ 1 J 7 %

1,651.2

2-76 9 .e 9 .4 9 .5 9 .5 9 .3 9 .9 9 .9 10*1 10.7 13.0 13.0 11.0 11.7 10.2^V 1 ,691.9

3-76 9 .7 9 .3 9 .4 9 .4 9 .2 9 .7 9 .8 9 .9 10.4 12.2 12.2 10*4 10*7 9 .4 1 ,727.3

4-76 9 .5 9 .1 9 .2 9 .2 9 .0 9 .5 9 .5 9 .5 9 ,9 11 .4 11.2 9*6 9*7 8 .5 7*6 6 . 1 ,755.4

1-77 9 .8 9 .4 9 .5 9 .5 9 .3 9 .8 9 .8 9 .9 10.3 11.6 11*5 10.2 10 .4 9 .7 9 .5  9 .9  1 3 ^ \ ^ 1,810.0

2-77 10.0 9 .6 9 .8 9 .8 9 .6 10.1 10.1 10.2 10.6 11.9 11.8 10.7 10.9 10.5 10.5 11*2 13.5  U . 7 \ ^ 1,869*9

3-77 10.0 9 .7 9 .8 9 .8 9 .7 10.1 10.1 10.2 10.6 11«t ] 11*6 10.6 10.8 10*4 10*5 10 .9  12 .4  11.9 10*2^  ̂ 1 ,915.9

4-72 1-71 2 -7 1 i - n 6*73 1-76 2 -76 3-76 4 -74 1-75 2-75 3-75 4-75 1-76 2 -7 6  3 -76  4 -7 6  1 -77 2 -7 7

IN IT IA L  OUULTtft

n iT in m i n rm rrT * *  \ * n  n m m t
COMPOUNOCD ANNUAL RATES OF CHANGE

A1LL10NS OF
TERMINAL
iMiAJtTCft

IN IT IA L  QUARTER DOLLARS
®a t f *

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 1-77 2-77

1-73 9 .5
f N ,

1 ,2 2 9 .ft

2-73 4*9 0 .4 1,231.1

3-73 3*8 1 .1 1 .7 1,236.3

4-73 3 .4 I T ] 1*9 2*1 1 ,242.6

1-74 1 .9 0*0 -0*1 -1 .0 -3*9 1 ,230*2

2-74 1*2 -0*3 -0*5 -1 .3 -2*9
i

-1 .8 1,224.5

3-74 0 .7 -0*7 - 0 .9 -1 .6 -2.2
■ *** W . 6 %

1,216.9

4-74 -0 .1 -1*4 -1*7 - 2 .4 -3 .5 -3*3 -4 .0 -5*5 1 ,199.7

1-75 -1 .2 -2*5 -2*9 —3*6 -4 .7 -4*9 -5 .9 -7.6 1 ,169.8

2-75 -0*5 -1*5 -1*8 -2*2 -2*9 -2*7 —3*0 -3*1 -1*9 4 .4  N 1,188*2

3-75 0*6 -0*3 -0 .4 -0*6 -1 .0 -0.5 -0 .2 0*3 2*3 8 .9 11.4 1,220*7

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

1 ,229.8

1-76 1*4 0*7 0 .7 0*6 0*5 1.0 1*5 2*1 3*7 7*4 7 .7 5 .9 >8% 1,256.0

2-76 1*6 1*0 1*1 1*0 0*9 1*5 1*9 2*5 4*0 4*9 7*0 5*6 6*9 5 .0
X

1,271*5

3-76 1*8 1*2 1*3 1 .3 1*2 1 .7 2*1 2*7 3*9 4*4 4 .4 5*2 5*9 4*5 3 .9 " 1 ,283.7

4-76 1*7 1*2 1*3 1*3 1*2 1*7 2*0 2*5 3*6 5*6 5 .5 4*3 4*7  3*3 2*5 1 ,287.4

1-77 2 .1 1*6 1*7 1 .7 1.7 2*1 2*5 3*0 4*0 5*9 5*8 4 .9  5 .2  4 .4 4 .2 4 .3  7 * 5 " \ ^ 1 ,311.0

2-77 2*3 1*9 2*0 2 .0 2*0 2*4 2*8 3*3 4*2 5*9
1' I

5*8 5*1 5*4 4 .7 4*7 4 .9  6 .8  6 *1 " 1 ,330.7

3-77 2*4 2*1 2*1 2*2 2*2 2*6 3.0 3*5 4 .3 5*8 | 5 .7 5*1 5*4 4 .8 4 .7 5*0 4*3 5*6 5.1s) 1,347*4

6 -72 1 -7 » 2 -71 1 -71 6 -71 1-76 2-76 1-76 6 -7 * 1—7% 2-7% » -7 5  6 -75  1-76 2 -76 1 -7 *  6 -76  1-77 2 -77

IM1TIA1 q i lU T M

OfcCEMeER 20« 1977
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DEMAND AND PRODUCTION
R A T I O  S C A L E  QUARTERLY TOTALS AT ANNUAL RATES R A T I O  S C A L E
T R I L L I O N S  O F  D O L L A R S  SEASONALLY ADJUSTED T R I L L I O N S  OF D O L L A R S
2

0

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

ItfNP IN CURRENT DOLLARS.

(2$NP IN 1972 DOLLARS.

PERCENTAGES ARE ANNUAL RATES OF CHANCE FOR PERIOOS INDICATED.

U T E S T  M »  PlOTTCOt » .  " » . T O .  „  f e M „ A l  o f  t 0 „ „
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*AS I S »  IN NATIONAL INC MIC ACCOM Tf SOWtCCt 0«$. 0€ f AXTMCNT Of COMKftCC

PfRCCNTAOCt AM  ANNOAL RATES Of CHANCE FO« FCftlOOf INOICATEO.

LATEST OATA FLOTTE»* « 0  OOAftTtX

P U P A « »  OY FEM tAL RESERVE SANK Of ST. LOOIS

95

90

85

80

IMPLICIT WLICI QfcfLATQt
CONPOUNOCO ANNUAL M T iS  O f CHANGE

TtJUUNAL IN1T1AL OUMtTt* 1972 »  100

4-72 1-7» 2-7» »-7» 4-7» 1-74 2-74 »-74 4-74 1-75 2-75 »-73 4-75 1-76 2-76 »-76 *-76 1-77 2-77

1-7» 102*89

2-7» 4*4  7*0 104*65

»-7» 6*6
l

7 .» 7 .$ ' 106*57

4-7» 7*5 | 4 .1 e*6 109*05

1-74 7 .7 •*2 •*5 9 .0 ••4^ 111*28

2 - H 0 *» M 9 .» 9*0 9 .9 i i . j \ ! ^ ^ 114.3*

»—74 1 .« 9 .» 9 .7 1 0 .» 10.5 11.5 1 1 .4 " 117*52

4-74 9*2 9 .7 10 .2 10*7 11*0 11.9 12.1 12.6 121.06

1-75 9*4 9 .9 1 0 .» 10.0 l l . 0 | 11.4 11.7 11.7 124*21

2-7» 9*0 9 .4 9 .7 10.0 10.1 10.4 10.2 9 .7 4 .» 5 . t 's
\ ,

125*96

»-75 4 .9 9 .2 9*4 9*7 9 .7 9 .9 9 .6 9 .1 7 .9 6 .5 7*» 124*20

4-75 0*7 ••9 9 .1 9 .» 9 .» 9 .4 9 .0 4 .5 7 .5 4 ^ 4*4 4 *» l»0*17

1-76 • *» • .5 0*7 0*4 4 .7 4 .7 t .3 7 .4 4 .4 5 .« 5 .9 5 .2 ♦ .i" \ 5 . 6 % 1»1*47

2-76 4 .1 • .2 • *» 4*4 4 .» 4 .» 7 .9 7 .4 4 .5 5 .7 5 .6 5.1 4 .5 4 .9 133*06

»-76 7*0 •*0 4 .0 4 .1 7 .9 7 .9 7.5 7 .0 4 .2 5 .4 5 .0 4 .5 4 .4 134.56

4-76 7 .7 7*0 7 .9 7 .9 7 .7 7 .7 7 .» 4 .4 4 .1 5*5 5*4 5 .1 4 .7 5 .0 5 .0  5 .4 " 136.35

1-77 7 .» 7 .6 7 .7 7 .7 7 .5 7 .5 7.1 4 .7 M 5*5 5 .4 5 .1 4 .9 5 .1 5 .1  5 .4 L34.13

2-77 7 .5 7 .6 7 .4 7 .7 7 .5 7 .4 7.1 4 .7 4 .1 5*6 5 .4 5 .4 5*2 5 .5 5 .4  5 .9 4*2 7 . l \ ^ 140*52

»-77 7 .4 7 .5 7 .5 7 .5 7 .» 7 .» 4 .9 6 .4 4 .0 5*6 5 .5 5 .» 5 .2 5 .4 5 .5  5 .7 5*4 4 .0  4 .4 s! 142*19

4-22 _ 1-7» 2-7» H I 4 .7 1 _1—T4_-2-74 1- là - t r H - 1-71 _ *-75 JM S 4-75 1-76 2-74 »-76 W fa  1-TT -2-TI—

IN IT Ià l O lü t lff i

— »AM»ft t y  W M t i l  t ltttwt

K C M M It 20» 1977
Of S T, LOUIS
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àAi rn*«lilaâ*Tfn«a KVK ianm iftc« n* rilftftM T  MM l Afet
C0HP0UN0E0 ANNUAL RATES O f CHANGE

i i t  1 vnat* om
TERMINAL
UUAR1&A IN IT IA L  QUARTER DOLLARS

t i T I t
4-72 1-73 2-73 1-71 4-73 1-74 2-74 3-74 4-74 1-75 2-75 3-75 4-75 1-76 2-74 3-74 4-76 1-77 2-77

1-73 14*0 767.2

2-71 10*6 7 .2 601.0

>-73 10.0 • .0 a .9 616.2

W ) 9 .4 7 .« • .2 7 .5 633.1

1-74 9 .4 • •5 ••9 • .9 lO a 654.0

2-74 10*0 9 .2 9 .1 10.1 11.4 12.3 679.2

3-74 10.6 10.1 10.4 11.1 1 2 4 13.3 14.3 909.0

4-74 9 .7 9 .1 9 .4 9 .5 10.0 9 .6 6 .6 3 .2 916.2

1-75 9 .6 9 .1 9 .1 9 .4 9 a 9 .7 6.6 4 .1 9 .2 936.5

2-75 10.0 9 .5 9 .1 9 .9 10 .4 10.4 9 .* • .4 11.1 13a 965.9

3-75 10 «2 9 .6 10.1 10.3 10.7 10.7 10.4 9 .5 11.4 12.9 12.7 995.1

4-75 10.4 10.0 10.3 10.5 10.9 10.9 10.7 10.0 11 .« 12.7 12 .4 12.2 1 «024.1

1—74 1 0 a 1 0 .» 10 .4 10.7 n a 11.2 11.0 10.5 12.0 12a 12a 12.6 13.1 1 »056.0

2-76 10 »4 10.2 10 .4 10.6 10.9 10.9 10.6 10.3 11.5 12.0 11.7 11.3 10.9 l . l 1»076.5

»-76 10*4 10.1 10.1 10 .4 10.7 10.7 10.6 10.1 11.1 11.5 11.1 10 «ê 10.3 1 .9 9 .1 1 »102.2

4-76 10 *6 10.4 10 .6 10.7 11.0 11.0 10.9 10.5 11.5 u . t l i a 11.4 11.2 10.6 11.9 14.0 1 »139.0

1-77 10.7 10*5 10.7 10.8 l i a 11.1 11.0 10.7 11.6 11.9 11.7 l i a 11.4 11.0 l l . t 13.1 1 2 a 1*172.4

2-77 10.5 10.3 10.5 10.6 10a 10.9 10.7 10.4 l i a 11.4 n a u .o 10.6 10 .3 10 .7 11.3 9 .9 7 .6 1 »194.0

3-77 10.4 10.2 10 .4 10.5 10.7 10.7 10.4 10.3 10.9 11.1 10.9 10.7 10.5 10 .0 10 .3 10.6 9 .5 3 .1 • a  1 »216.9

a-72 î - n 2-TS 1 -7 Î 4-71 1-74 2—74 3-74 4-74 1-75 2-75 3-75 4-74 1—74 2-74 3—74 4-74 1-77 2-77

IN IT IA L  A IM A T»

I<J- » T t n x  tu rrmiTÈMT 1972 DOLLARS
C0HP0UN0E0 ANNUAL RATES Û# CHANCE

TERMINAL
iM U tT ü

IN IT IA L  QUARTER DOLLARS

4-72 1-73 2-73 3-73 4-73 1-74 2-74 3-74 4-74 1-75 2-75 3-79 4-75 1-76 2-76 3-76 4-74 1-77 2-77

1-73 6 a 767.7

2-73 3 a -0 .9 766*6

3-73 3.1 0 .7 1 .9 770.4

4-73 1.7 -0 .3 -0 .2 -2 .3 765.9

1-74 0 .9 -0 .6 -0 .9 -2 .3 - 2a 761.6

2-74 o a -0 .4 -0 .7 -1 .5 - l . l 0 .1 761.7

3-74 î a - « .1 -0 .0 -0 .5 o a î a 2a 766.6

4-74 o a -1 .1 -1 .2 -1 .6 -1 .7 -1.5 - 2 4 -7 .0 752.9

1-75 o a -0 .7 -0 .7 -1 .2 -0 .9 -0 .4 - o a - 2 a 2 .1 756.9

2-75 0 .9 0 .2 0 .2 0 .0 o a 0 .9 l . l 0 .7 4 .7 7 .3 770.4

3-75 î a o a o a 0 .6 1.1 1 .6 1 .9 1.6 4 .9 6 .3 5a 760.2

4-75 1 .7 1 .2 i a 1 .3 1.7 2 a 2 .7 2 .7 9a 6 .4 9 .9 4a 792.8

1-76 2 a 1 .7 1 .* 1 .9 2a 3 .0 3 .4 3 .9 9 .7 4.6 4^4 7 .0 7 .5 607.2

2-76 2 a 1 .9 2 .1 2 .1 2.5 3 .1 3 .9 3a 9a 6.1 9 .9 4 .1 9 .6 4 .2 615.5

3-76 2 a 2 .0 2 .2 2 .2 2a 3.1 t a 3 .4 9 a 5*7 9 a 5 .4 9 .1 3 .9 3 .6 622.7

4-76 2 a 2 .4 2a 2 .7 3 .1 3 .6 4 .0 4 .1 9a 6.1 9 .9 6 .1 5 .9 5 .4 6 .0 6 .6 6 3 9 a

1-77 2 .9 2 .6 2 .6 2 .9 3*3 3 .7 4 .1 4 .2 9 .6 6 .0 9 .6 5 .9 5 .6 9 .4 5 .7 6 .6 9 .1 8 5 0 .*

2-77 2 a 2 .9 2 .7 2 .6 3a 3 .6 3 .9 4 .0 5.2 5a 9a 5*3 5 .1 4 .4 4 .7 9.1 3 a l a 654.1

3-77 2 .9 2 .6 2 .7 2 .6 3a 3 .5 3 .6 3 .9 5.0 9 .3 9.0 5 .0 4 .6 4 .3 4 .4 4 .6 3a 2.4 3a 660.4

4 -72 » -7 1 2 -7 » l - î l 4- 7» 1 -74 . 2 -74 »-7 4 4-74 1-7% 2—7% »-7% 4-7% 1-74 2 -74 » —74 4-74 1-77 2-77

IMTTTü ûUàtT it

— »>a»C»  i v  * * r m m A *  »aé* n»
ÜtCEH6€R 20* 1977
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C » n u  M IV A K  W M S T If IWVPCTMt»rr tu  r tm n T n m iA A t
CONPOUNOED ANNUAL RATES O f CHANGE

A ll É im t  A*
TERMINAL
ÛUàftTM

IN IT IA L  QUARTER DOLLARS
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 1-77 2-77

1-73 21 .7 2 1 0 4
2-71 Id  »2 1 4 .« 218.0
1-73 13 »2 9 .1 3 .7 220 4
*-7* 15.5 13 .4 12 .8 22.6 231.5

1-7# 6 .6 3 .2 - 0 .4 -2 .4 -22.4 2 1 7 4
2-7% 6 .4 3 .5 0 .9 -0 .1 -9 .8 4 .9 219.9

>-74 2 .9 0 .0 -2 .7 -4 .2 - 1 1 4 -6 .0 -15.7 210.7

4-74 2 .4 -0 .1 - 2 .3 -3 .5 -9 .1 -4 .2 -8 .5 - 0 4 210.4

1-75 —5 .6 -0 .6 -1 1 .8 -14.1 - 2 0 4 -19.4 -2 6 4 —30.9 -52.0 175.1

2-75 -6 .1 - 8 4 -1 1 .4 -1 3 .4  -18.2 -17.4 -22.1 -24.2 - 3 3 4 - « 4 171.2

3-75 0 .9 —1.0 - 2 .6 - 3 .4 —6 .6 -3 .7 -5 .3 —2 .5 37.6 107.2 205.4

4-75 0 .7 -1 .0 - 2 .5 —3 .2 —6 .0 - M -4 .7 -2.3 -2 .7 23.2 4 3 .0 —1 .4 204.7

1-76 4 .5 3 .2 2 .2 2 .0 - 0 4 3 .2 2 .9 6 .4 7 .9 32.1 4 9 4 26.8 6 » .0 2 3 1 4

2-76 5 .6 4 .7 3 .9 3 .9 2 4 5 .4 M 8 4 10.5 3 0 4 4 2 4 26.1 42 .5 24 .7 244.4

3-76 6 .5 5 .5 4 .9 4 .9 3 4 6 .5 6 .7 9 .9 11.4 28.2 37.2 23.8 33.5 20 .9 17.2 254.3

4-76 5 .0 > .9 3 .2 3 .2 1 .7 4 .2 4 .1 6 .6 7 .6 20 .7 2 6 4 14.5 18.9 7 .0 -0 .8  -16.1 243.4

1-77 7 .4 6 .6 6 .1 6 .2 5 .1 7 .7 8 .0 10.7 12.1 2 4 4 30.2 2 0 4 25.5 17.5 15.2 14*2 5 5 4 271.8

2-77 9 .0 1 .2 7 .8 8 .1 7 .2 9 .9 1 0 4 13.0 14.5 26.1 3 1 4 23 .0 27 .6 2 1 4 20 .7 21*8 4 6 4 3 8 4 294.9

3-77 9 .1 8 .5 8 .1 8 .4 7 4 10.0 10.4 12.9 1 4 4 2 4 4 2 9 4 2 1 4 25 .3 19.9 18.9 19 .4 3 4 4 24.8 12 .3  103.6

4-72 i - n 2-71 m wn 4 .7 1 1-7 A 1-74 1-74 A-7A 1-7% » .7 « 4-7% 1-7A 2-74 1—74 4-74 1-77 2-77

.................  ... ..... IN IT IA L  tM ilT H  ... ,

fiam A »A1VATE DOMESTIC INVESTMENT IN  CON IT  AO T 1972 DOLLARS 
CONPOUNMD ANNUM. RATES O f CHANGE

TERMINAL
ÜUAATER

IN IT IA L  QUARTER DOLLARS 
ANNUAL RATES

4-72 1-73 2-73 3-7» 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 1-77 2-77

1-73 14 .9 204.6

2-73 1 0 4 5 .6 207.4

3-73 5 4 0 .3 - 4 .7 204.9

4-73 7 .2 4 .7 4 4 14.2 211.0

1-74 - 0 4 -3 .5 —6 4 -7 .2 - 2 4 4 197.4

2-74 - 2 4 -5 .8 - 8 .5 -9 .7  -19.7 -14.5 189.8

3-74 - 6 4 -9 .3  -12 .1 -13.8 - 2 1 4 -20.0 -25.0 174.6

4-74 -7 .1 -9 .9 -1 2 .2 -13 .4 -19 .5 -17.7 -19.2 -12.9 170.*

1-75 -16.1 -1 9 .4 -2 2 .4  -25 .0  -31.1 -32.6 -3 7 4 -43.3 -63.1 133.0

2-75 -15.2 -18 .0 -2 0 .6 -22 .6 -27 .4 -28.0 -31.0 -32.9 -41.1 -6 .2 130.9

3-75 -8 .9 -11 .0 -1 2 .6 -13 .6 -16 .9 -15.6 - 1 5 4 -1 3 4 - 1 3 4 32 .5 87.1 153.1

4—75 -8 .9 -1 0 .8 -1 2 .3 - 1 3 4 -16.1 -14.8 -1 4 4 - 1 2 4 -12.5 1 6 4 29 .9 -9 .8 149.2

1-76 -4 .9 -6 .3 - 7 .4 —7 .6 - 9 4 -7 .7 -6 .7 -3.2 -1 .2 26 .4 3 9 4 20.6 61.1 168.1

2-76 - 3 4 -4 .7 - 5 .5 -5 .5 - 7 4 -5.2 -3 .9 -0.5 1 4 24 .7 33 .8 19.7 37.9 18.0 175.2

3-76 -2 .5 -3 .7 - 4 .4 -4 .3 —5 .9 -3 .8 -2 .5 0 .8 2 .9 22.1 28 .7 17.2 27.9 13.9 9 .9 179.#

4-76 - 3 4 -4 .9 —5 .7 -5 .7 -7 .2 -5 .5 —4 .5 —1.9 -0 .4 14.7 18.7 8 4 13.4 0 .9 -6 .7 -20.9 169.2

1-77 - 1 4 -2 .3 - 2 4 -2 .6 - » 4 -1 .8 - 0 4 2.2 4 .1 18.5 2 2 .5 14.1 19.4 11.1 8 4 8 .3 4 8 4 184.7

2-77 -0 .0 -0 .9 - 1 4 -1 .0 - 2 4 -0 .0 1 4 4 .1 6 .0 19.1 22 .7 15.6 20 .4 13.6 12.6 13.4 3 5 4 24.5 197.2

3-77 0 .3 -0 .4 —0 .8 -0 .5 - 1 .4 0 .5 1 .7 4 .4 6 .1 17.9 2 0 .9 14.5 18.5 12.6 11.5 11.9 2 5 4 15.7 7 .5 200.8

4-72 1—71 2-71 1-71 AW7A 1—74 2WV4 1-7% 2-7% 1—7% 1 .7 a. 1.7A 1—T7 ? —77

IU IÎ1 A I Q IA tffft

rUPAIEQ AY K n fc lA i ■ PlfgW f B ilt t  ftf &T. LOUIS-----
OtCCM ttft 20* 1977
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COMfOUHOED ANNUAL RATES OF CHANCE
H L L lO li  QP

t e r m in a l
DtàAftTM IM I T I AL QUARTER OOLLAKS

4-72 1-7» 2-7» »-7» 4-7» 1-74 2-74 3-74 4-74 1-75 2-75 3-75 4-75 1-76 2-76 »-76 4-76 1-77 2-77

1-7» 10*6 2 *5 .0

2-7» 4*6 -1 .0 265.1

»-7» 5*2 2 .7 6 .5 269*3

4-7» 7 .2 6 .1 9*0 1».2 277*0

1-74 6*6 0*1 1 1 .» 1»*« 14*4 207.3

2-74 9*7 9 .9 1 2 .» 14.4 14.9 15.4 297.0

»-74 10*4 1 0 .» 12 .7 14.4 14«« 14.9 14*4 300.0

4-74 10*7 10.7 12.0 14.1 1 4 .» 14*3 13*7 12*9 317 .!>

1-75 10.7 10.7 12.5 ia .6 1 » .7 13.5 12.1 12*0 11*1 32t».0

2-75 1 0 .* 10.9 12*4 1 3 .» 1 3 .» 1»*1 12*6 11*9 11*5 11*0 3 3 5 .2

»-75 io .» 10.6 12*2 12.9 12.9 12*6 12.1 11*5 11*1 11*0 10*» 343.5

4-75 10*6 10.6 11*9 12.5 12*4 12*1 11*6 11*0 10*6 10*4 9*6 9*0 351.0

1-76 10.0 10.0 11*0 11.5 11*» 10*9 10*» 9*6 9*0 6*5 7*4 6*0 »*0 353.6

2-76 9 .7 9 .7 10.6 11.0 1 0 .» 10.4 9 .0 9*1 0*5 6.0 7*1 6*0 4*6 6*1 350.9

»-76 9*4 9 .» 10*2 10.5 10*2 ♦*• 9*2 •*6 •*0 7*4 6*6 5*7 4*6 5*4 4*6 3 6 3 .0

4-76 9 .» 9 .2 10*0 10*» 10*0 9*6 9*1 0 .5 •*0 7*5 6*0 6*1 5*4 6*2 6 *» 7*9 370.0

1-77 9 .1 9 .0 9 .7 9 .9 9*7 9*» 0*7 0*2 7*7 7*2 6*6 6*0 5*4 6*0 6*0 6*7 5*% 374.9

2-77 9*5 9 .5 10.2 10*4 10*2 9*9 9*5 9*0 0*6 •♦4 7*9 7*6 7*4 • *» 0 .0  io * » 11*4 1 7 .« 390.#

»-77 9 .6 9*6 10*2 10*5 10*» 10*0 9*6 9*2 •*9 M

#-72 1-7» 2-7» »-7» 4-7» 1-7* 2-74 »-7* 4-7# 1-74 2-75 »-75 4-75 1-76 2—76 »-7# 4-76 1-77 2-77

. . .  IM I T I AL QUULTCft ........... ..

CtWERMMEMI m c H A Z Z *  t m  cnrw** r « g  iéé « h k t a i i t  i « t *  n m i * « £
CONPOUNOCD AMMJAL RATI 4 Of CHAW6

TERMINAL
uUAKTER

IM IT IA L  QUARTE* OOLLARS

4-72 1-73 fi1 3-73 4-73 1-74 2-74 »-74 4-74 1-75 2-75 »-75 4-75 1-76 2-76 »-76 4-76 1-77 2-77

1-73 3*2 255*2

2-73 -1 .6 -6*1 251*2

»-7» -0 .7 —2*6 1*0 251*0

#-73 -0 .5 -1*7 0 .6 0 .3 252.0

1-7# 0 .9 0 .4 2 .7 »*5 6*0 256.2

2-74 1*2 0 .0 2 .5 3*1 4*5 2 .2 257*6

3-7# 1*2 0 .9 2 .» 2*7 » .5 1 .0 1 .4 250.5

4-74 1*0 0 .7 1 .9 2*1 2*5 1.1 0*5 -0*» 250*»

1-75 1*1 0 .0 1.9 2*0 2*» 1*2 0*9 0*7 1*7 259*4

2-75 1*4 1.2 2*2 2 .4 2*7 1*9 1*0 2 .0 »*1 4*5 262*3

3-75 1*6 1*5 2*4 2*5 2*9 2*2 2*2 2 .4 »*4 4*2 »*9 264*0

4-75 1 .6 1*4 2*2 2*4 2*6 2*0 2*0 2 .1 2*7 »*1 2*4 0*9 265*4

1-76 1*» 1*1 1*0 1*9 2*1 1*5 1*4 1*4 1*7 1*7 0*0 -0*7 -2*2 26»*9

2-76 1*2 1*1 1*7 1*0 1*9 1 .4 1 .» l* » 1*6 1*5 0*0 -0.2 -0*0 0*0 264*4

»-76 1*2 1*0 1 .4 1*7 1*0 1 .» 1.2 1*2 1*4 1*» 0*7 -0*1 -0 .4 0*5 0 *» 264*6

4-76 1*1 1*0 1*5 1.5 1*6 1.2 1.1 1*0 1*2 1.1 0*6 -0*1 -o*» 0*4 0*2 0*0 264*6

1-77 0 .9 0*0 1*» 1*3 1*4 0 .9 0*0 0*7 0*9 0*7 0*2 -0*4 -0*6 -0*2 -0*6 -1*0 -2 .0 26»*»

2-77 1 .4 1*» 1*0 1*9 2*0 1 .6 1.6 1*6 1*0 1.0 1*5 1*1 1*2 1*0 2*1 2*7 4*1 10.6 270*0

3-77 1 .7 1*6 2*1 2.1 2 .» 1 .9 1*9 2*0 2*2 2*2 2*0 1*7 1*0 2*5 2*9 »*6 4 .0 0 .» 6*1 274*0

4-7? 1 -7 » 2 -7 » 1 -71 # -7 » 1 -7 * 2V I * »-9* * - 7 * 1 -7 « » —75 4*71 1 -7 * 1 -74 #—7 * 1-77 2 -77

IM IT I Ai O llàtTM

M E U f i L I I FFQfRAi ^  tT _LOUl&
OtCCNttK 20« 1977
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m ttCM T n o iL A ti
COHPOUNOfcO ANNUAL HATES (*  CHANOS

ftlá - L in ti n*

ÙIIA1TM
IN IT IA L  QUARTE* OOLLAJtS

4-72 1-7» 2-7» »-7» 4-7» 1-74 2-74 »-74 4-74 1-75 2-75 »-75 4-75 1-74 2-74 »-74 4—76 1-77 2-77

1-7» 14 «9 »04*4

2-7» 1 » .» 11*7 890*9

»-7» 12 «0 10*4 9*5 911 *4

♦—7» 12 »0 11*1 1 0 .i 12*1 937*7

1-7% 10*4 9*4 •*9 8*5 5*1 949*5

2-7% 10*4 9*7 9*2 9*1 7*7 10*» 973*1

»-74 10*7 10*0 9*7 9*7 8*9 10*9 11*4 999*7

4-74 10*2 9*5 9*2 9*1 8*4 9*5 9*1 4*8 1*016.2

1-75 9*4 1*1 •*4 8*2 7*4 ••0 7*2 5*2 »*7 1*026*4

2-75 11*2 10*8 10*7 10*9 10*7 11*9 12*2 12*5 15*5 28*7 1*092*2

»-75 10*» 9 *« 9 .6 9*4 9*» 10*0 10*0 9*4 10*4 14*2 1*» 1 «095*7

4-75 10*» 9*9 9*7 9*1 9*5 10*1 10*1 9*» 10*4 1»*0 5*9 10*» 1*124*1

1-74 10*4 10*0 9 *« 9*9 9*4 10*2 10*2 10*0 10*7 12*5 7*5 10*8 10 .» 1*153*3

2-74 10*2 9 .« 9*4 9*4 9*4 9*9 9*» 9*4 10*1 11*4 7*5 9*7 9*1 7*4 1*174.1

»-74 9*9 9*4 9*4 9*4 9*2 9*4 9*5 9*» 9*4 10*4 7 .» 8*9 8 .» 7*1 4*7 1*193*3

4-74 9*9 9*4 9*5 9*5 9*2 9*4 9*4 9*4 9*7 10*4 7*1 9*2 1*1 • .1 •*4 10*2 1*222*6

1-77 9*9 9*4 9*5 9*5 9*» 9*7 9*4 9*4 9*7 10*5 •*1 9*» 9*0 8*4 9*0 10*2 10*1 1*252*4

2-77 10*1 9*9 9*7 9*1 9*4 10*0 9*9 9*8 10*1 10.• ••• 9*9 9*8 9*5 10*1 11*2 11*1 1»*4 1*292*5

»-77 10*1 9*9 9*ft 9*4 9*4 10*0 9*9 9*» 10*1 10*« •*9 9*9 9*1 9*4 10*1 10*9 11*2 11*7 10*0 1*32»*«

4-72 1-7» 2-7» M I 4 -7 » 1—74 2-74 » —74 4-74 1-7» 2-7% »-7 5 4—7% 1-74 2 -74 » -7 4 4 -74 1-77 2 -77

_________________________________________________________________________________IM I T I 4L f lü iT H _______________________________________________________________________________

IN  CONSTANT 1972 rmt i A it
C0NPOUNÛ60 AI—UAL 1u m  O f CHANGE

ftlLLintt* o*
TERMINAL
LlilAftTfcR

IN IT IA L  QUA*TER 00LLAKS

4-72 1-7» 2-7» »-73 4-73 1-74 2-74 »-74 4-74 1-7» 2-75 »—75 4—75 1-74 2-74 »-74 4-74 1-77 2-77

1-7» 9*0 845*1

2-7» 4 *» »*4 852*7

»-7» 5*0 »*1 2*4 858*2

4-7» 4*2 2*7 2*2 1 .« 862*1

1-74 1*9 0*2 -0*9 -2*7 —7 .0 846*7

2-74 1*3 -0*2 -1*1 -2 .3 -4*4 -1*7 843*1

»-74 1*1 -0*2 -0*9 -1*8 -2 .9 -0*9 -0*0 843*0

4-74 0*5 -0*7 —1*4 -2*2 -»*1 -1*8 -1*9 -»*7 835*1

1-75 0*1 -1*0 -1*4 -2 *» - » .1 -2*1 -2*» -»*» -»*0 828*8

2-75 2*1 1*4 1*1 0*9 0*7 2*3 3*3 4*5 1 .1 22*0 871*1

3-75 1*4 0*7 0 *» 0*1 -0*2 1*0 1*5 1*9 »*9 7*4 —5*4 859*1

4-75 1*7 1*1 0 *« 0*4 0*5 1*4 2*1 2*4 4*2 4*7 -0*2 5*» 870*2

1-76 2*0 1*4 1*2 1.1 1*0 2*0 2*4 »*0 4*4 4*4 1*4 5 .» 5*» 881*5

2-74 2*0 1*5 1*4 1*2 1*2 2*1 2 .4 »*0 4*2 5*7 1*9 4*5 4*1 2*9 887*8

»-74 2*0 1*5 1*4 1*2 1*2 2*0 2*5 2*« »*• 4*9 1*1 »*7 »*2 2*1 1*» 890*7

4-74 2*2 1*4 1*5 1*5 2*» 2*7 »*0 3*9 4*9 2*» 3*9 »*4 » .0  »*1 4*9 901*5

1-77 2*2 1*« 1*7 1*4 1*4 2*4 2*7 »*0 K l 4*7 2*4 »*8 3*5 »*1  »*1 4*0 »*1 908*4

2-77 2*5 2*1 2*0 2 .0 2*0 2*7 »«1 »*4 4*2 5*0 »*0 4 .3 4*1 3*9 4*1 5*1 5*2 7*» 92 4 *5 '

»-77 2*4 2*» 2*2 2*1 2*2 2*9 »«2 »*5 4*2 4*9 »*2 4 *» 4*2 4*0 4*2 4*9 4*9 5*« 4*4 934*4

* -7 2 1 -7 » 2 -7 » » - 7 » 4 -7 » 1 -74 2 -74 »-7 4 4-14 1-7% 2-7% »-7% 4-7% 1-74  2—74 » -7 4 4 -74 1-77 2 -7 7

INITIA I OtftAfiTE»

*■»«■**»» »»  t e m u t i .  i “ “ “ » »»-» ««  tT  ‘ n>«* 
OtCtKM* 20« 1977
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rn fiM tA T ff M M 1 T Î iM M  T A Xft *
COMPOUNDED tANNUAL RATES O f CHANCE

fc lLL lfìftit Of
TERMINAL
üllAftTfc*

IN IT IA L  QUAJtTEft d o lla r s

%—72 1-73 2-73 3-73 %—73 1-7% 2-7% 3-7% %—7% 1-75 2-79 3-75 4-75 1-76 2-76 3-74 4-74 1-77 2-77

1-73 *6*9 66.5

2-73 26*% 8*7 67*9

3-73 11 «2 —3*3 —13*9 65.%

%-73 13.% %*0 1*8 20*% 68.5

1-7% 13.7 6*6 5 .9 17*5 1%*8 70.9

2-7% 13.3 7*5 7*2 15*% 12*9 11*2 72*8

3-7% 11.3 14*1 15*2 23*9 25*0 30*5 53*3 81*0

%—7% 10*3 5*9 5*% 9*8 7*3 %*9 1*9 -32*2 73*5

1-75 0*3 -4*% -6*1 -%*7 -9*1 -14*2 -21*% —43*7 -53.2 60*8

2-75 5*0 1*1 0*2 2*% -0*3 -3*1 -4 .3 -20*5 -13*9 98*3 68*2

3-75 11*5 8*% 8*% 11*6 10*% 9*6 9*3 0*9 14*6 79*2 102*9 81*4

%—75 11 *2 8*% 8*% 11*2 10*1 9*5 9*2 2*1 13*1 91*7 48*9 8*6 83*1

1-76 13*2 10*8 11*0 13*8 13*1 12*9 13*2 7*4 18.0 48*7 45*6 23*3 40*0 90*%

2-76 13.2 10*9 11*1 13*7 13*1 12*9 13*1 8 .3 17*1 40*4 34*9 19*6 29*9 12*9 93*1

3-76 12 *5 10*% 10*5 12*9 12*2 11*9 12*0 7*7 19*1 33*7 29*3 19*9 17*9 8*1 3*9 9%*0

%—76 10*8 8*7 8*7 10*7 9*9 9*5 9*3 9*3 11*2 29*8 21*1 9*2 9*4 0*7 -4*7 -12*6 90*9

1-77 11*8 10*0 10*0 12*0 11*% 11*1 11*1 7*6 13.2 26*4 22*4 12*4 13*4 7 .5 9*9 4*9 30*7 97*2

2-77 12*9 11*2 11*3 13*3 12*8 12*6 12*7 9 .6 19*0 27*1 23*7 19*2 14*4 12*1 12*0 14*9 31*7 32*4 10%*3

3-77 12*0 10*% 10*5 12*2 11*7 11*% 11*5 8*9 13*3 23*8 20*4 12*8 13*4 9*9 8 .9 10*2 19*0 13*4 -2*7 103*6

4-72 1 -7 » a w n 4 -7 1 1—74 2 -74 1-74 4—74 1-71 1 -7 « 1-71 4 -71 1-74 2—76 1 -74 1-77 2 -77

im r t i i  û iiA tv n
*  NATIONAL 1NCOHE 8 A SIS

- ftlP A lfQ  IT -EEJQCAAl. U S I I ÏL A A ttL-Q L. il̂ - L Û U lÀ ___
K C tM M «  20. 1977

SOURCES OF DATA

NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

Source: U.S. Department of Conine ree, 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: 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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I N V E N T O R I E S  CO MPAR ED W I T H  M O N T H L Y  S A L E S *
MANUFACTURING AND TRADE

«RAT IO S BASED ON SEASONALLY ADJUSTED DATA. SOURCEt U. S.DEPARTMENT OF COMMERCE
SHADED AREAS REPRESENT PERIOOS OF BUSINESS RECESSIONS.

LATEST DATA PLOTTEDt OCTOBER PRELIMINARY  
IL REV ISED FROM 1967. PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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