NATIONAL ECONOMIC TRENDS

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

MONTH ENDING:  March 31, 1971 RELEASED:  April 22, 1971

Total spending on goods and services rose at a rapid 12 per
cent annual rate (pages 8 and 9) from the fourth quarter of 1970 to
the first quarter of 1971, compared with a 4 per cent increase the pre-
ceding year. This exceptional first quarter rise in the pace of over-
all economic activity can be attributed largely to a reversal of the
forces which accompanied work stoppages in the automobile industry last
year. The underlying trend of real product emerges more clearly after
allowing for strike influences. Automobile work stoppages began at the
end of the third quarter of 1970. Real product increased at a moderate
1.2 per cent rate from the second quarter of last year to the first
quarter of this year (pages 8 and 9) after declining 0.2 per cent in
the preceding year.

Consumer spending on durable goods, the most cyclically
responsive component of consumer spending, rose at a 6.1 per cent
rate from the second quarter of last year to the first quarter of
this year, compared with a 1.4 per cent increase the preceding year
and an 8.2 per cent rate of increase from 1965 to 1968. Disposable
personal income has not risen rapidly in recent months, and saving
as a per cent of disposable personal income has not declined signif-
icantly. Disposable personal income rose at a 6.2 per cent rate from
the second quarter of last year to the first quarter, after increasing
9.7 per cent the previous year. Saving was 7.2 per cent of disposable
personal income in the first quarter of this year, compared with an
average of 7.5 per cent in the last half of 1970 and 6 per cent for
the 1960-69 decade.

Total civilian employment has changed little since July 1969
(pages 2 and 3). Payroll employment was unchanged from July 1970 to
March 1971, and rose at only a 0.2 per cent rate the preceding year
(pages 2 and 3). Industrial production declined at a 3.5 per cent rate
from July to March (pages 4 and 5), about the same as the 3.1 per cent
decline the preceding year.

Prices rose at a 5.3 per cent rate from the fourth quarter
of last year to the first quarter (page 15), the same as the increase
in prices from 1969 to 1970. A substantial Government pay increase
in the first quarter pushed overall prices up at a faster rate than
prices in the private sector. Consumer prices rose at a 2.4 per cent
rate from December to March, after increasing 5.5 per cent the pre-
vious year (pages 12 and 13). Wholesale prices of industrial commod-
ities rose at a 4.1 per cent rate in the August to March period, com-
pared with a 4.6 per cent rate in the corresponding period a year
earlier (pages 12 and 13).
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TOTAL CIVILIAN EMPLOYMENT
COMPOUNDED ANNUAL RATES OF CHANGE

THOUSANDS

TERMINAL INITIAL MONTH
MONTH “OF PERSONS
8-69  9-69 10-69 11-69 12-69 1-70 2-70 3-70 4-70 5-T0 6-70 7-70 8-70 9-70 10-70 11-70 12-70 1-71 2-71
9-69 _ -0.1 78,209
10-69 1.8 3.8 784451
11-69 1.7 2.6 1.4 78,543
12-69 2.0 2.7 2.1 2.9 o 78,728
i-70 2.2 248 2.5 34l 3e3 78,943
2-15 1.5 1.8 1.3 1.2 0.4 =2.4 78,781
3-70 1.7 2.0 1.6 1.6 12 Te2 2.9 78,969
4-170 lo3 1.5 1.1 1.1 0.6 =-0.3 0.8 =-1.3 78,886
5-10 0.7 0.8 0.3 0s1 =0s4 -—143 =0.9 =2.8 =4.3 78,601
6~70 0al 0.2 =0.3 =045 =lol =19 =-1.8 -3.4 =~4.% =—4.5 784299
7-70 0.5  0eb6 0.2 04l —0.3 =0s9 ~0s6 -1a5 =-1e6 =02 4.3 —0.5% 78,574
8-70 04 Ol 0ol =041 =046 =0s9 -0.7 -l ~le4 =0.5 1.5 -1:;¢\\\ 78,508
9-70 0e3 043 0u0 =Gel =Goé =049 0.7 -1.2 =142 =0.5 0.9 -0.7 -0.4 _ 78,479
10-70 2.5 0e6 0.3 Ge2 =041 =~Cub —042 =~0.6 -0.5 ©e3 1.5 0.6 1.4 3.3 78,691
11-70 0e3  Dob  Osl 0.0 =0e2? =0ub =0u4 =0.8 =-0.7 -0.1 0.8 =-0.1 0.2 0.5 =-2.1 78,550
12-70 0.2 0.3  €.0 =C.l =-G.3 =0.7 =0.5 =0.9 =-0.8_ -0.3 0.4 =-0,3 -0.2 -0.1 -1.7 -1.3 784463
1-71 0.6 0.6  De4  0af 0.2 =041 04l -0,2 -0s0 045 162 0.7 1ol 1.5 0.9 2.4 6.3 78,864
2-71 93 043  Del ~0e0 =0e2 =045 =043 =0.6 =05 =0el 045 -0e1 0ul 0.2 =-0.6 =0.1 0.6 =4.9 784537
3-71 0.2 042 0.0 —0,1 =03 |=0.5| =0.4 =0.6 =0.6 -0.2 0.3 =0.2 =0.1 =0.0 ~0.7 =-0.3 0.1 =-2.9 '°‘:;§~ 78,475
8-69 9-69 10-69 11-69 12-69 1-70 2-70 3-70 4-70 5-70 6-70 71-70 8-70 9-70 10-70 I[-70 [2-70 I-71 Z=71 ~
INITIAL MONTH
PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
PAYROLL EMPLOYMENT APRIL 2, 1971 —
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH THOUSANDS
MUNTH OF PERSONS
3-69  9-69 10-69 11-69 12-69 1-7C 2-70 3-T0 4-70_ 5-70 6-70 7-70 8-70 9-70 10-70 11-70 12-70 1-71 2-71
9-69 1.2 70,567
10-69 _2.9 4.1 . 1(?,}};6
11-69 1.8 2.1 -0n.5 70,808
12-69 1.5 1.6 D.1 0.6 o L 70,842
_1-170 1e?7 1.8 0.9 1.6 2.6 70,992
2-70 1.8 1.9 1,3 1.9 2.5 2.4 71,135
3-179 1.9 2.0  le4 1.9 2.4 243 2,1 ~ 71,256
4=19 led 1.5 0.9 _1e2 1la4 1.0 0.2 -1;:\\\\\ . T1,163
5-70 0e7 _ De6 0.0 0sl 0.0 =-0e6 =-1.6 =344 -5.:\\\\\ 70,852
6-70 0,2 0ol =0.5 =005 ~0e7 =1o3 =2.2 =3.6_ =446 -6.;\\\\\ 70,603
7-70 0ol =0.0 =~0,5 =06 —0e7 =143 -2,0 =3.0 =-3.4 =2.6 =1.0 i 70,546
8-70  =0.1 =0e2 =07 =0.7 =0.9 =lo& —2,0 -2.8 =3.1 =2.5 =-1.6 =-2,2 —10% 70,414
9-70 CeO =0l =Ce5 =0.5_=0u6 —1.0 =1,5 -2.0 -2.1 =-1l.4 -0.4 -0.1 z.ZT’\\\ 70,531
10=70  =0eé4  =0e5_ =049 =140 =1el =145 -2.0 =2.6 =2,7 =2.3 =-1.8 =2.0 -2.0 -5.8 10,182
11-76 =045 =0e6 =140 =1.0 =142 =1s5 =2,0 =2.5 =2,6 =2.2 =148 =1.9 -1.9 =-3.7 -1.6 70,085
12=70  =Ne? =0.3 =0.6 =0.7 =0.8 =1o1 =144 -1+8 =148 =1¢3 =0s8 -0.8 =05 =-1¢3 1.0 3.8 N 70,303
1-71 0.2 0.l =0e2 =042 =042 =0s5 -0.7 =-1,0 -1.0 -0.4 0.1 0.3 0.8 0.5 2.7 5.0 6.1 70,652
2-71 0el  ~0e0 =043 =043 =043 -0,6 0.8 =-lol -1,0 =0.6 =0s1 0.0 0eé 0ol 1.6 2.7 2.2 -1.6 70,559P
3=71_ 0ul_ 0.0 -0.3 -0o3 -0.3 =0.5 =-0.7 T1.0] =0.9 -0.5 -0.,1 0.0 0.4 0.1 1.3 2.1 1.5 =-0.7 ot;\\ _ 70,568P
T T TTRS69 7 9-69 10-69 11-69 12-69 1-70 2-710 3-70 4-70 5-10 6-10 71-70 8-70 9-7C 10-70 11-70 12-70 1-71 2-T1" ~
INTTTAL MONTH
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INDUSTRIAL
COMPOUNDED ANNLUIAL

PRODUCTION
RATFS QOF CHANGE

_TERMINAY INITIAL MONTH 1957-59 = 100
MONTH
Ru63 Q=89 10243 11-69 12-469 1=70._2-70 3-20_64-TI0 S=-I0 K-I0 7-I0 R=-70 9-70 10-70Q 11-70 32-70 ]1-71 2-71
Qx6Q =2,7 173.9
10=49 4,1 =5.4 173.1
11=59 =£,8 =8.3 =11.2 171.4
12=69 =S4 =—$,3 =6.7 =21 171.1
1-10 =5,3 -=6§,9 -6,1 =3,8 =48 170.4
2220 =4.3 4.6 4.4 =2.1 =21 .1 170.5
3-70 =-3,1 =3,2 -2,8 =05 0.0 2.5 4.3 17r.1
4=T0. =35 =3,4 -3,3 =1, 1,6 =0.5_ =1.1 =h,1 170,2
§=20 4,0 4.2 -6.0 =2,8 =29 =2.4 =318 -7, -R.1 169,0
£=10 23,8 23,9 23,7 ~2. 8 =2,7 =2,2 =3,0 =5, ~4,8 =1,4 168.8
1-10 =3,2 3,2 =30 -1.9 ~}1,9Q =].4 =1,8 =3,3 =2,3 0.7 2.9 169.2
8270 =3,2 =3 .2 1.9 =2.0 =2.0 =16 =2.0 =3,2 =2.,4 -0,5 0,0 -2.0 168.8
9-10 =45 4,7 4.8 23,9 =4,1 =40 =4,T =fH,1 =—Hh,l =B.6 -6,9 =11.5 =19.4 165.8
10=70 =5,9 =fA,2 =A,2 =58 =£,1 =hf,3 =T.1 . =R,7 =9.1 =9,3 =11.1 =-15,3 =21.0 =22,6 162,.3
1}=270 -§.9 -—£.1 -6,2 -85.8 5.1 =£.2 ~7.0 -8,3 8.6 -8,7 10,1 -13.0 =16.2 ~16,6 =5,8 1615
12=70 4.3 =4,4 =4,3 =38 -39 =3,8 4,3 =5,2 =6.,1 —b,b =85,1 =~6.T7 =7.6_ =3.3 8.0 23.8 1644
1=71 =3.5_ =3.6 =3,5 =2,9 -3.0 =2,8 =3,1 -3, 8 -3.6 =3,0 =3.2 =4,2 =4,5 -0.% 8.4 16,2 9.1 165.6
2=71 =3,6 =37 =36 3.0 -=3,1 3,0 3.3 3,9 =3,F =32 =3.4 =4,3 =b4.6 1,3 4.9 B.7 1.8 =-5,0 164,9P
3=71 =3,3 =3,4 =3,2 2.7 =2.8 =26 =2,9 =3.4 =3,2 -2,T -2,8 -1,5 =3.6 =0.7 4.3 1.0 2.0 -1.4 2.2 165.2P
R=69 9-69 10-69 11-69 12-69 1-70 2-70 3-T0 &4-70 S-70 6~-70 7-70 8-70 9-70 10-70 11-70 12-70 1-T1 2-71 -
INITEAL MONTH
0~ PREL IMINARY I
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APRT! 15. 1971
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6

RETAIL SALES
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH MILLIONS OF
MCNTH DOLLARS
1-69 _8-69 9-69 10-69 11-69 12-63 1-70 2-70 3-70 4-70 5-70 6-70 7-70 8-70 9-70 10-70 11-70 12-70 1-71
8-69 11.1 N 299346
9-69 3.5 -3.5 294259
10-69 1.5 5.7 15.9 29'620
11-69 4.0 1.7 4e4 =5.9 29,471
12-69 2.7 0.7 2.2 =4.0 -2.1 294419
1-70 3.3 1.8 3.2 -0.7 2.0 6.3 29,570
2-19 5.3 4.4 6.0 3.7 7.1 12.0_ 18.0 29,980
3-70 3.7 2.7 3.7 1.5 3.4 5.3 4.8 -6.9 29,801
4=-70 6.1 6.1 7.6 6.3 8.9 11.8 13.7 11.7 34.0 4Z:>>47 30,536
5=70 5.9 5.3 6.4 5.2 7.1 9.1 9.8 7.1 15.0 -1.3 304502
6-70 Se& 4.8 5.8 4.6 6.2 7.6 7.9 5.5 10.0 =0.4 0.6 30,518
7-70 5.6 5.2 6.1 5.0 6.5 7.8 8.0 6.1 9.6 2.6 4.5 8:;\\\\\\ 30,729
8-70 Seé 4.9 5.7 4.7 6.0 7.0 7.1 5.4 8.1 2.4 3.7 5.3 2.0 +3-2% 30,781
9-70 5.3 4.8 5.6 4.7 5.8 6.7 6.7 5.2 T4 2.8 3.8 4.9 3.1 4.£v\\\\\ 30,885
10-70 4.0 3.5 4.0 3.1 3.9 4.6 4e4 2.8 4.3 -0.0 0.3 0e2 =245 —4.7 -12.8 30,534
11-70 2.9 2.3 2.8 1.8 2.5 2.9 2.6 1.0 2el =18 =1e9 =2.4 =5.0 -7+2 -12.5 -12.1 30,208
12-70 3.5 3.0 3.5 2.6 3.3 3.8 3.6 2.2 3.3 0.0 0.2 0.1 -=1.5 =2.4 =4.4 0.1 13,9 30,4537
1-71 4.6 402 4.7 4.0 4.7 5.3 5.2 4o1 5.3 2.5 3.0 3.3 2.4 2.5 2.1 T.6 19.1 24.5 31,100P

2-71 4.8 4.5 5.0 4.3 5.0 5.6 5.5 4.5 5.7 ‘ 3.ZI 3.7 4.1 3.4 3.7 3.6 8.1 15.9 16.9 9.%\\ 31,341P
— T

7-69 8-69 9-69 10-69 11-69 12-69 1-70 2-70 3-70 4-70 5-70 6-70 7-70 8-70 9-70 10-70 11-70 12-70 1-71 -

INITIAL MONTH

P- PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

. PERSONAL TNCONE — APRIL 12, 1971

5 A
COMPOUNDED ANNUAL RATES OF CHANGE

RILLTONS OF
TERMINAL INITIAL MONTH DOLLARS
HonTH q9-69 9-69 10-69 11-69 12-63 1-70 2-70 3-70 4-70 5-70 6-70 7-70 8-70 9-70 10-70 11-70 12-70 1-71 2-71‘

9-69 7.5 763.1
10-69 .7 5.8 766.7
11-69 65 6.0 6,3 ) 770.6
12-69 heb 6.0 61 5::\\\\ 774.3

1-70 62 5.9 5.9 S.T 5.6 777.8

2-70 6.2 5.9 5.9 5.8 5.7 5.9 781.5

3-70 6.7 6.5 6.7 6.8 T.0 7.8 9.8 787.6

4=70 9.5 9.8 10.5 11.4 12.8 15.3 20.3 31.9 +6.4% 806.0

5-70 7.3 Ta3 7.5 T.7 8.1 8.7 9.6 9.6 -9:;\\\\__' ° 799.7

6-10 6.3 6.2 642 6.2 643 6.4 6.5 5.5 =5.7 -2.2 798.2

7-70 6.5 6.4 6.4 6.4 6,5 6,7 6.8 6.1 -1.3 2.7 7.9 803.3

8-70 6.3 6.2 622 642 643 b.b 6,5 5.8 0.1 3.4 6.3 4.7 806.4

9-170 6.5 6.4 6.4 6.5 6.5 6.6 6.8 6.3 1.8 4.6 T.0 6.6 8.5 811.9
10-70 SeB 546 5.6 5.6 545 5.5 5.5 49 1.0 3.1 4.5 3.3 2.6 =2.9 809.9
11-70 5.7 5.5 5.5 5,5 5.4 5.4 5.3 4.8 1.4 3.3 4.4 3.5 3.1 0.5 4.1 812.6
12-70 5.8 547 547 5.6 Seb 5.6 5.6 5.1 241 3.8 4.9 4.3 442 2.8 5.8 7.5 817.5

1-71 603 6.3 6.3 643 6.3 6.6 6.4 6.1 3.6 5,2 6.4 6.1 6.4 5.8 8.9 1ll.4 15.5 827.4

2-71 6.2 60l 602 6.2 642 6.2 643 5.9 3.6 5.2 6.1 5.9 6.0 5.6 T.8 9.1 9.8 4.4 830,4P

3-71 Buh | 6.3 6543 6.3 6.4 6.h 6.5 6.2  4sl 5.5 bk 6.2 6.4 6.l 8.0 9.0 9.5 6.6 a;;\\ 836,30

R-£9 9-69 10-69 11-69 12-69 1<70 2-T0 3-70 4=70 5-70 6-70 71-70 A-T0 9-70 10-70 I1-70 12-70 I=-71 2-7T

TNTYVAL MONTH

P~ PRFLIMINARY
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES NF CHANGF

BILUYTONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTFR L)
2-66  3-66 4-66_ 1-67 2-67 3-67 4~67 1-68 2-68 3-68 4-68 1-69 2-69 3-69 4-69 1-70 2-70 3-70 4-70
3-66 7.0 755.9
O,
4-66 7.5 8.1 r\+3.6/0 770.7

1 - ,
1-67 5.6 5.0 1.9\’\ T74.4
2-67 5.5 5.1 | 1.6 5.3\;\ 784.5

J mmtu—_ T o

° -
3-67 6.2 6.0 5.3 7.0 8.6 +9.4% 800.9
4-67 ba4 6.3 5,9 1.2 8,2 7.1\’\ 815.9
1-68 6.9 6.9 6.6 7.8 A.7 8.7 9.6 ) 834.9
2-68 To4 7.5 Teh 8.6 | 9.4] 9.6 10.6 u.h,.\ 858.1

; — ]
3-68 Te6  Te6  To6 8.5 9.2 9.4 9.9 10.0 n\ 375.8
17 8%

4-68 7.5 7.6 7.5 8.4 8.9 8.9 9.3 9.1 7.9 7.3 891.4
1-69 7.5  T.6__7.5_ 8.3 8,7 8.7 R.9 8.7 T.8 T.4 1.& 907.6
2-69 7.5 Teb  Te5 B2 B.S _ B.5  B.6  Bubk  T.6  Tob  T.4 7.3 923.7
3-69 Teh  Teb  Tob  Ba2  Ba5  BeS  Ba6  Bub | T.R ] Tu6 7.7 7.9 a.h\ 942.6

: T {
4-69 Ted 743 Te3 TeB 8.0 8.0 B.0  TeB  T.l 5.9 6.8 6.5 6.2 3.9 951.7

0O,

1=70 7.0 Tol  T.C  Teh Tk 1.5 To5  Te2 6.6 6.3 6.1 5.7 5.2 3.6 3.3 +5.3% 959.5
270 6.9 6.9 6u8  Tu2  Teh Ted 1.2 6.9 6eb  bel_ 5.9 5u6 5ol 4al  6al 69 N _emna
3-70 529 6.9 6.8  Tol  Te3  Te?  T.l 6.9 6.3 6.1 5.9 5.6 5.3 b6 4.8 5.5 6.1 985.5
4-70 6.6 6.6 65 6.8 6.9 6.7 6.7 6sk 5.9 5.6 5.6 5.1 4T 4,0 4.0 4.2 3.9 1.N 989.9

1-71 5.9 6.8 6.8 7.1 7.2 7.1 7.1 6.8 6.4 6.2 6.1 5.9 5.7 543 5.6 6.1 645 6.8 12.‘\1 1,018.4P
- _J i

2-66 3-66 4-66 1-6T7 2-67 3-67 4-~6T7 1-68 7-68 3-6R 4-68 1-69 2-69 3-63 4-89 1-70 Z-70 3-70 &-70

INITTAL QUARTER

P~ PREL [MINARY

PREPAREN AY FFDERAL RESERVE BANK OF ST, LODTS —
APRIL 16, 1971

GRNSS NATIANAL PRODUCT IN CONSTANT 1958 NDLLARS
COMPOUNDEN ANNUAL RATES OF CHANGE

BTCLTONS OF —
TERMINAL INITTAL QUARTER DOLLARS
QUARTER E

2266 3-66 4-hb 1=6T =67 3=67 4=6T7 1-68 P-68  3-68  4-68 1-69 2-69 3-69 4-69 1-T0 2-79 3-70 4-70
3-66 3.2 660.2
4-66 420 4.9 P +1.1% 668.1
167 2.4 1.9 -0.9 N\ 666.6
2-67 2.5 2.1 [ 1.1 3.0 ) ’ 671.6
| S— l -

3-67 2.9 2.8 2.2 3.7 4.6 +50% _ 678.9
4=67 2,9 2.8 2,31 3.4 3.6 2.8 ' 683.6
1-68 3.3 3.3 3.0 4.0 4.4 4.3 5.9 ' 693.5
2-68 3.8 3.9 3.7 4.6 | S.0] 5.2 6.5 705.4
3268 3.8 3.9 3.A 4.5 4.9 5.0 5.7 712.6
4=68 3.7 3.8 3.6 4.3 4.5 4.5 5.0 717.5
169 3.6 3.6 3.5 4ol __ 4.2 4.2 4.5 722.1
2-69 3.5 3.5 3.4 3.9 4.0 3.9 4.l 126.1
1-69 3.4 3.4 3.3 3.3 3.8 3.8 3.9 730.9
4=69 3.1 3.1 3.0 3.3 3.3 3.2 3.3 729.2
1=70 2.7 2.7 2.5 2.8 2.8 2.6 2.6 2.2 1.5 1.0 N.7 0.7 -0.4 -1.9 =-2.9 +0.1% 723.8
2-70 2.6 2.5 2.4 2.6 2.6 2.4 2.6 2.0 1.6 1.0 0T 0.3 =0.2 =1.1 -1.2 0.4 : 724.9
370 2.5 2.5 2.3 2.5 2.5 2.3 2.3 1.9 1.4 1.0 N8 0.5 A1 =05 -2.3 1.0 1.4 727.4
470 2.1 2.1 1.9 2.1 2.0 1.8 1.8 1.4 D.R 0.5 0,2 =01 =0,5 =-1.2 -1.72 =9.6 -1.3 -3.8 720.3
1=71 2.4 2.3 2.2 2.6 2.3 2.2 2.1 1.8 1.3 1.1 0.9 0,7 0.6 | 0.1} 0.3 1.1 1.2 1.2 6.\ 731.6P

2-66 3-66 &4-h6 1-67 2-67 3-67 4-6T 1-68 2-68 3-6B &-68 1-69 7-89 3-89 4-69 1-70 7-10 3-70 &4-70
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Demand and Production

Ratio Scale

Ratio Scale Quarterly Totals at Annual Rates
Trillions of Dollars Seasonally Adjusted Trillions of Dollars
1.1 1.1
10 +33% —~1)1 0184 10
' Tofal Spending U +7.8%
9 +9.4% ~ 9
369 2
8 _// 8
+9.3% 1
L~ I 7316
7 /A _/ﬁ‘(} +01% 7
+65% ) T | ¥29%
— O AT
5 ;/ A 139% " Real Product 2 6
_ — T
T 1497 |
3l St I S I B e
5 3 R IS N & 2
4 4 It} A } } {
1970 1971

1963 1964 1965 1966 1967 1968 1969

(1 GNP in current dollars.
12 GNP in 1958 dollars.

Percentages are annual rates of change for periods indicated.
Latest data plotted: 1st quarter preliminary

Source: U.S. Department of Commerce
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FINAL SALES IN CURRENT DOULLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BYCLCYORS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER )
2-66 1~66 4-66 1-6T7 2-6T 3-67 4=6T7 1-68 2-68 3-68 4~68 1-69 2-69 3-69 4-69 1-70 2-70 3-70 4-70
A-66 9.6 744.0
4=66 .6 3.7~ _ . 150.8.
1-67 7.0 5.7 I7.7\ 764.8
2-61 7.3 6.5  T.9 s.z\ o 780.0
3-67 7.1 6.5  T.4  T.3 6.4\ o 12,2
4=67 Tol 6.6 7.3 T.2 6.8  T.1 805.9
1-68 R.0 7.8 8.6 8.8 9.0 10.4 13.8 +8.1% 832.3
2-68 A,0  T.7 8.4 8,6 A7 9,5 10.7 7.\ ) _847.8
3-68 8.2 8.0 R.6 8., 8.9 9.5 10.3 8.7 9.1 867.6
4-68 8.0 7.9 8.4 8,5 B.5 9.0 9,5 8.1 8.3 5.9 N\ 882.1
1-69 R.1 7.9 8.4 8.5 B8.5 R.9 9,3 R,2 8,3 7.7 8.5 900.7
2-69 8.0 7.9 8.3 B,2 8.4 B.,6 8.9 8,0 2,0 7,5 7.8 915.9
3-69 7.9 7.8 |m.1] 8.2 8.2 8.4 8.6 7.8 7.8 1.3 1.5 931.2
—3
4-69 7.8 7.6 8.0 8.0 8.0 8.1 8.3 7.5 7.5 7.0 7.1 944.5
1-70 T.6 7.5 7.8 7.8 7.8 7.9 8.0 7.3 7.2 6.8 6.8 957.9
2-70 Teh  Te3 TS5 TaS  T.5  T.h T.6 6.9 6.9 6.5 6.4 968.1
3-70 Te3  Tul T.h T3 1.3 7.3 T4 B.R 6.7 6.3 6.2 980.0
4-70 7.7 6.9 T.l T.0 6.9  T.0  T.0 6.4 6.2 5.9 5.7 986.3
1-71 7o Te2  Teb Teh T3 Tuk Tek 6.9 6.8 6.5 6.5 6.2 6.1 6.0 6.0 [6.1] 5.7 1.5 1z.h 1,016.0P
—J 1
7-66 3-66 4-66 1-67 2-67 3-67 4-67 1-k8 J-68 13-68 4-68 1-89 7-69 3-89 &-69 1-70 2-10 3-70 &=710 -
TRTTTAL NUERYFR
P- PRELIMINARY B
FINAL SALES I[N CONSTANT 1958 DOLLAKAPRIL 16, 1971
e CAMPOUNDED ANNUAL RATES OF CHANGE o
TERMINAL . _ _INITIAL QUARTER L o o
OUARTER
2-66  3-66  4=6h 1-67 2-67 3-67 4~617 1-68 2-68 368 4~68 1-69 2-69 3-69 4=-69 1-70 2-70
__3-66 6.1 o e L 649.1
4-66 3.1 0.2 649.5
1-67 3.7 2.6 rs\k 657.5
___2-61 4.3 3.8 5.6 6.1 S 667.3
L .3-67 3.9 3.3 4.6 4.0 670.6
4=67 3.6 3.1 3.8 3.4 674.%
1-68 45 4.3 5.1 5.1 - 691.1
2-68 4.3 bel 4.7 4.5 695.9
3-68 boh 4.2 4.8 4.8 705.2
4-68 4.2 4.0 4.5 4.4 709.9
1-69 4.2 4,0 | 4.6 4.0 SN {1
2-69 4,0 3.8 4,2 4.1 719.4
3-69 3.8 3.6 3.9 3.8 o o 720.9
4=69 3.6 3.4 3.6 3.5 - 723.0
1-70 3.3 3.1 3.3 3.2 +07% 122.4
2-170 301 2.9 3,1 2.9 2.7 2.7 2.8 2.0 1.9 1.3 1.2 0.6 0.3 0.2 ~-0.3 -0.3 B o T21.9
3-70 2.9 2,7 2.9 2.7 2.5 2.5 2.6 1.8 1.7 1.2 _t.l 0,6 0,4 0.3 -0.0 CG.l 0.5 B 722.8
4=70 2.6 2.6 2.5 2.3 2.1 2.1 2.1 1.4 1.2 0.7 0.6 0.1 =0.2 =-0.4 =-0.8 =-1.0 -1.3 -3.1\ 717.1
1-71 2.8 2.6 2.8 2.6 2.4 2.4 2.5 1.8 1.7 1.4 1,3 0.9 0.8 0.8 @ 1.0 1.4 ,l-j_,’;}\ 729.6P
7-66 3-66 4—£6 1-67 ?2-67 3-67 4&-67 1-68 3-69 4-69 1-70 2-70 3-710 4=T0 o

P- PRELIMINARY
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Final

Sales

Tofal Spending Less Changes in Business Inventories

Quarterly Totals at Annual Rates

Ratio Scale
Trillions of Dollars

Ratio Scale
Trillions of Dollars Seasonally Adjusted
L] f R A '
Rk 2 L
¥ — ¥ R e
10 1587 L~ 210160 | o
B l{/\"/ .
-
9 - +81% .9
o Current Dollars // 8
. / .
61%
} |
— 7 296
7 HO;O%A/ —
// +13% +0.7%
%4%
// +23% | ‘
e Constant 1958 Dollars
S5 5 5% i—3% s
1 ) L b 1
1963 1964 1965 1966 1967 1968 1969 1970 1971
Source: U.S. Department of Commerce

Percentages are annual rates of change for periods indicated.

Latest data plotted: 1st quarter preliminary
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CUNSUPER PRICE INDEX #

COMPOUNDED ANNUAL RATES OF CHANGE

INITIAL MONTH i 1967 = 100
nonTH 3-69  $=69 10-69 11-69 12-69 170 2-70 3-7Q 4-70 5-7¢_ 6-70 7-70 8-70 9-70 10-70 11-70 12-70 1-71 2-71
9269 5.6 ) o 111.2
10-69 5.0 _ 446 . .. 111l.6
11=69 . 5,5 5,5 646 112.2
12-69 ol 6a3 1,2 1,1 R o 1129
170 5.7 5.8 6,2 6,0 4,3 113.3
_2=10 5,9 5,9 6,3 6,2 5.6 6,5 113.9
3-70 6,0 6.0 628 6,3 Se# 605 6,5 - - 114.5
4=10 602  Be2 6ab 645 €2 629 1,0 Teb L o1se2
_5-70 Aol bal GeA 63 6d G5 6.5 6,5 5,3 115.7
6=70  b.l  6a2  bah b3 6a) 6.5 6.5 6.4 5,9 6.4 r\ . 116.3
T-70 5.9 _6aG _Gal 6,1 5.8 6.1 €40 5,9 5.3 5.3 a.z\ o 1l6.T_
3-70 Se6 5,6 S,T 5.6  S.4 5.5 5,3 5.1 4,5 4,2 3.1 z.l\ 116.9
9-79 5.7 547 _Se8 5,7 5,5 596 5,5 5.3 49 4.V 4.2 4.2 s.a\ +4.0% 117.5
19-70 5,7 5,7 5.8 548  Se6 5e7 5,6 5.5 5.1 Sel .7 4.9 6.3 5.3\—\ o 118.
11-70 9.8 5.6 5,7 5.6 5,6 5,5 5.6 33 5,0 4e9 _4eb 4ol 5.6 562 a.l\ 118.5
12-7¢ 5,6 546 5.7 54l 5.5 5,6  5o5 5.4 _S.l 5.1 4.9 5.0 5.8 5.6 5.2 119.1
1-71 el 5e3 B¢k 5.3 5.1 542  Sel 449 4.7 _4eb 4¢3 4¢3 4.8 4.4 3.8 119.2
2-71 5,2 542 5.2 Sl _4e9 5.0 4eB  4e1 _ bob  4e3  4e0 4.0 443 3.9 3.3 3.1 1.5 z.c\ 119.4
3-7) 51 5el  Ssl  Sa)  4e9 459 4¢8  4o6 bk 4s3 |40 ] 4.0 4.3 4.0 3.5 3.3 2.4 3.1 6.11' 119.8
5769 9-69 10-69 11=59 1260 1=706 2-70 3-70 4-70 5-70 6-70 7¥-70 8&-10 9-T0 10-70 1I=70 12=10 =77 271 -
TRTYTAC WONTR
® __NOT SEASGNALLY AQJUSTED
PREPARED BY FE .
APRIL 22, 1971
WHOLESALE PRICES - INDUSTRIAL COMRODITTES +
— e . _ COMPOUNDED ANNUAL RATES OF CHANGE
LoJERMINAL INITIAL MONTH 1967 = 100
MONTH
3-69 969 10-59 11-69 12-69 1-70 2-70 3-70 4=70 5-T0_ 5-70 7-70 8-70 9-70 10-70 11-70 12-70 1-71 2-71
. 9=89 4.6 . 106.5
10=59 Se3 1.0 107.1
11-64 5413 542 34 107.4
L _12-%9  _ 4a9 5.0 6.0 4.6 107.8
1= 9.0 5.2 _4e5__ 5.1 5.7 108.3
2-15 Se0 5.8 heB  4ed 5S¢l 4e5 108.7
=70 beh__4sb el _4e2  4sl 3.4 2.2 108.9
L _4=TY 445 4e5__ he2 ke 442 3.7 3.4 4.5 109.3
5-70 405 645 402 843 w03 3,9 30 4y -JT\ 109.7
6-70 _ 4e2 _ 4s2 _leB 3.9 3,7 3.4 3.1 3e3 2.8 ‘1.:\ 109.8
1-10 4ed 400 _ o6 3eT 345 342 2.9  3el 246 le7 z.z\ 110.0
8~70 309 308 3.5  3s5 345 3.0 2.8 249 2,5 1.8 2,2 z.z\ ' 110.2
o 9°T) 3.1 34T Gew  3e4 3,2 2.9 2.7 z‘.a 2.6 1.9 2.2 2,2 z.z\+3.4% 1104
lo-79 492 462 349 4e0_ 349 3.7 346 3e8 3.7 3.5 4.2 48 6.1 10.2 111.3
11-70 3.9 3.9 3,6 3.6 3.5 3,3 3,2 343 3.2 2,9 3,3 3.6 4.1 5.0 O, \ 111.3
12=70 343 3.9 3417 347 3e6 3+ 3,3 3.4 3.3 3.1 3.5 3.7 4.l 4.8 242 4.4\ 1117
_______ 1-71 400 400 3eR 3.8 3.8 3.6 3e5 3486 346 3.4 3.8 4.0 4.4 5.0 3.3 5.0 's.s\ 112.2
2-71 400 3.9 3.3 4.8 3.7 3.6 3,5 3.6 3.5 3.4 3.7 3.9 42  4e6 3.3 4k 4.4 3.3\ 112.5
371 3.9_ 3.9 3.7 3.7 3.7 346 3.5 3.6 3.5 [3.n] 3.7 3.8 4.l 4.6 3.3 4.1 4.0 3.3 3.2\ 112.8
red ¥
) 3=6979=697 1357 11=869 1269 1-T0 2-73 3=10 &=T0 %70 %=T0 7T=70 B-70 970 I0-70 II=70 I2=70 =71 =71
TRYTTAT TONTH

(% _4JT_SEASONALLY ADJUSTED
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Prices
Ratio Scale Ratio Scale
1967=100 1967=100
130 130
125 125
120 0% 5120
115 +6.1% 115
Consumer ///V
110 / 10
+4.€W/
105 105
4
100 /é 2 g / 125
e L
/ > /2% 120
Pl
| LA s
R 0(‘
90 5 /rnz.e
S 2 3 +3.9% 7/ 1o
105 - ;2%/(/, 105
+1.6% 1/4(./
100 %,—_-.r 100
+0.6% ; Wholesale Industrial
06%
—/
95 oA 95
© S & R R
Jan.'63 2 3 S 2 g
3 { 4 ) {
1963 1964 1965 1966 1967 1968 1969 1970 1971

) Source: U.S. Department of Labor
Percentages are annual rates of change for periods indicated.

Latest data plotted: March
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WHOLESALE PRICES, ALL COMMODITIES *
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1967 = 100
MONTH
8-69  9~69 10-69 11-69 12-69 1-70 2-70 3-70 4-70 5-70 6-70 7-70 8-70 9-70 10~70 11-70 12-70 1-71 2-T1
9-69 2.3 107.1
_10-69 2.8 3.4 107.4
11-69 4.6 5.7 8.1 108.1
12269 4.6 5.3 6.3 4.5 __108.5
1-70 525 6e3  Te3 6.8 9,2 109.3
2-10 5.3 5.9 6.6 6.1 6.8 4.5 109.7
3-70 49 5.3 5.7 5.1 53 303 2.2 _ . 109.9
4-70 4.2 4.5 4.7 4.0 3.9 2,2 1.1 6.0 __109.9
5-70 4.0 4.2 4¢3 3.7 3.6 2,2 1.5 1.1 2.2 110.1
6-70 3.8 4.0 4,1 3.5 3.3 2.2 1.6 1.5 2.2 2.2 - e . _ 110.3
1-70 %ol 423 4.4 3.9 3.8 2.9 2.6 2.8 3.7 4.4 6.7 110.9
8-70 3.4 345 3¢5 3.0 248 1.9 1.5 1.3 146 1.5 1.1 4.2 110.3
919 3.5 3.6 3sT 3.2 3.1l 2.3 2.0 2.0 2.4 2.5 2.6 0.5 5.6 N i1t.0
10-70 3.3 3.4 3.4 2.9 2.8 2.1 1.8 1.7 2.0 2.0 1.9 0.6 2.7 0.0 111.0
11-7¢ 3.0 3.0 3.0 2.6 2.4 1.8 1.5 1.4 1.6 1.5 1.3 0.0 1.5 =0.% =-1.1 110.9
12=7C 2.9 2.9 2.9 2.5 2e3_ 1e7. _le4 143 1.5 1.4 1e3 0.2 1.6 0.0 0.0 1.1 __111.0
=13 352 303 3.3 2.9 2.8 2.3 241 2.1  2e3 243 2.3 1.6 2.8 2.2 2.9 5.0 9.0 111.8
2-71 3.6 3.7 3.7 3.5 3.4 3.0 2.8 2,9 3,2 3.3 3.4 3,0 4.2 3.9 4.9 7.0 10.1 1l.3 112.8
AT 3.6 3.8 3.7 3.4 3.3 2.9 2.3 2.e 3.1 3.2 3.3 2.3 3.9 3.6 4.4 5.8 7.4 6.6 2.1 113.0
- TT 849 9-69710-69 11-69 12-69 1-T0 2-TC 3-7C &-70 5-70 6-70 7T-70 B=70 9=70 I0-70 II=70 1Z=70 I-7T1 =71 ~
TRYYTAL WORTH
% NOT SEASONALLY ADJUSTEDR _ _
- T T TS “WESERVE UMW OF ST. LOUIS
APRIL 14 1971
WHOLESALE PRICES - FARM PROOUCTS, AND PROCESSED FOODS AND —

COMPOUNDED ANNUAL RATES OF CHANGE

_YERMINAL B o INITIAL WONTH _ 1967 = 10C
MONTH
8-69 9-69 10-69 11-69 12-69 1-70 2-70 3-70 4=7C 5-70 6-70 7-70 8-75 9-70 10-70 11~70 12-70 1-71 2-T1
839 =2.2 L A _ : 108.7
10-89 -ia.1 0.0 108.7
11-623 4o Tk 15,3 110.0
12-69 %8 Te2 11.0 6.7 R 110.6
=70 7.9 10.6 14.3 13.8 21.4 e o ) 112.4
216 Te3 923 13.T 10.6 32.5 4.4 112.8
310 6:%  T49 9.5 8.1 8.6 2.7 1.1 o e B _ } 112.9
4=70 4.0 _ 4.9 5,8 4.0 3.3 -2.1 ~5.2 -1l.1 i o 111.8
$-70 2,8 3.5 440 242 1e3 —3.2 =5.6 -8.7 ~6.3 111.2
_§-19 3.1 3.7 4,2 2.7 2.0 ~1.5 -2.9 <-4.2 -0.%5 5.5 N WY
770 4.5 5.2 5.8 4.7 4.6 1.8 1.3 1.3 5.8 12.5 19.9 113.4
8-70 2.1 2.5 2.8 1.5 0.8 -1.8 -2.8 ~3.6 =-1.6 0.0 -2.7 ~20.9 111.2
C9=70 3.1 3.6 3.9 2.6 2.4 0.3 -0.3 -0.5 1.7 3.8 3.3 -4.2 16.2 N 112.6
10-70 141 1.4 1.5 0.3 -0.3 =2,5 =3.3 =-3.9 -~2.7 -1.9 -3.7 -10.5 -4.8 -21.9 110.3
11~70 0T 0e9 140 =0el =0.7 —2.7 =3.4 =—4.0 -2.9 =2.3 =3.8 =9.0 —4.6 —-13.6 —4.3 109.9
12-70 0.3 0.6 0.5 —0.6 =-1.2 =3.0 -3.7 ~4.2 =—3,3 =-2.9 =4.3 -8.5 -5.0-11.2 =5.3 -6.4 o 109.3
1-71 1.2 1.6 1.5 0.5 0.1 =15 =2.0 =-2.3 =1.3 =0.7 =-1,5 =-4,7 -1.1 =-5.0 1.5 4.4 16.5 110.7
2-71 209 3.2 3.4 246 2.3 1.0 0eT 0.7 1e9 2.9 246 0.3  4eb 2.1 9.2 14.2 26.1 36.4 113.6
»11 2.6 2.9 3.0 2.3 2.C__0.8 0.5 0.6 1.6 2.4 2.0 0.0 3.4 1.4 6.9 9.9 15.9 1%.6 -2.1  113.4
T Tgled 9269 10-69 1169 1Z-69 TSTO T 2<TT TISYY &=TV0 S-T0 &-70 7-10 B-70 9-70 I10-70 II<70 1270 1-TY 2Z-TU

*_ NCT_SFASONALLY ADJUSTED

TRYTTAU AONTH

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

APRIL 1, 1971



15

General Price Index*

"Ratio Scale Ratio Scale
1958=100 1958=100
150 150
145 145
140 T I 140
135 /4 135
130 130
125 125
120 120

o
ns ” ns
10 '/”‘7,/ 10
"
105 " * ~ 3 s — & = = 105
5 4 I ® Sl I® 5
= E I & & & = =
1963 1964 1965 1966 1967 1968 196 1970 1971
*As used in Notionol | A # Source: U.S. Depariment of Commerce

Percentages are annual rates of change for periods indicated.
Lotest data plotted: 1st quarter preliminary

Prepared by Federal Reserve Sank of $t. Lovis

IMPLICIT PRICE OFFLATAR FAR GROSS NATIANAL PRODUCT
COMPAYNDED ANNUAL RATFS NF CHANGE

TEQMINAL INTYTAL QUARTER 1958 = 100
QUARTFR -
2-66  3=hh  A=bb 1=AT 2=HKT A=KT A=4T 1-69 2~ 3=40 4-68 1=K9 2-69 2-69 4-69 1-70 2-79 3-70 4-70
2A-54 1.6 114.5
L-hh 2,4 37 115.4
1-67 3.2 3,0 2.8 116.2
2=h7 2.9 2,7 ?e4 2.1 r\ 116.8
3-h7 3.2 3.1 2.C 3.1 447 118.0
+4.2% )
4~67 .4 1.4 3.5 1.7 4.8 4.8 119.4
1-568 .4 3.4 3.5 3.4 4.1 4.1 3 120.4
2-58 3.5 3.5 3.6 3.7 “a? a2 121.7
3~-AR 3.4 3. A 2,7 2,8 4e2 442 122.9
| Se—
4=58 3.7 3.7 2.8 2.7 ha? be2 124,3
1-69 3.8 3.9 3.9 440 442 403 125,7
2=69 3.9 3.0 4.0 4.1 4ol 4ot 127.2
—— ] | O,
3-h3 441 4al 441 4.3 4e5 bab 4.8 4.7 449 5,0 G541 5.2 549 +57A 129.0
4=5Q 4.1 4.1 402 4.3 445 ‘o by 445 4.7 4 4.9 BeD 5.1 53 b7 130.5
1-70 4e? 443 bab 445 47 4.9 4o8 4.9 5.0 542 5.3 55 S l S.7 ﬁ.\,\ 132.6
| E———
2= 447 4¢3 bols 4.5 4.7 4.7 4.7 4.9 447 541 Sel 547 A Se? Set 134.0
3-71 403 .3 beh 45 & T AT 4 T 408 6.9 5.0 8.1 Bl 5,2 6,0 5,1 135.5
4=70 4.3 Al 4.5 4% Aok 448 4.8 449 5.0 501 5.1 542 5,3 5.7 5.3 137,46
1-71 G0 Bab 6.5 Auh 4af 40A 4B S.N 5.0 5.1 5.2 5.2 5.1 8,2 .3 139,2P
I-bkh  A=hh  h=btK  1=KT 2=KT 3-HT1 4-6T 1-68 2-AR 3-A9 AIEY TSR0 T IR T 360 T 4-A0 YITINTTIIIT TSN CE-TOC T T
TMTTTAT QUARTT?
e FRAQLCD
D'g |t|Z€d—f§'R,_':l| ™M ARY . T T TISTIIITS ST mmmese—e e -
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Inventories Compared With Monthly Sales*

Manufacturing and Trade

172 I'l -1.72
1.68} /\ : 1.68
1.64 | i .64

- r/ \ ]
1,60 A ? 11.60
]-56r \ /Jvl\\ L [\/\JI\L56—].56

- ? !’ fl—xq Trend Lin LV\,U\AI\_/ ]
1.52 J = — T\ 1.52

- AL -

1.48 \/ 1.48
- \ "W\ -
1.44] i - 11.44
B il ]
1.40: q 11.40
1.36 L 1136

1957 1958 1959 1960 1961

*Ratios based on seasonally adjusted data.

1962 1963 1964 1965 1966 1967 1968 1969 1970 1971

Source: U.S. Department of Commerce

Shaded areas represent periods of business recessions as defined by the National Bureau of Economic Research.
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