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The pace of economic activity has increased moderately
since last summer. Total spending on goods and services rose at
a 7.3 per cent annual rate from the third quarter of 1970 to the
first quarter of 1971 (according to revised Commerce Department
estimates), compared with a 4.6 per cent increase in the preced-
ing year (pages 8 and 9). Final sales, that is, spending other
than for inventory accumulation, rose at a slightly faster rate
than total spending, advancing at an 8.2 per cent pace from late
summer to early 1971, compared with a 5.2 per cent increase in
the preceding year (pages 10 and 11).

Personal income has risen at about the same rate since
last summer as in the preceding year, while the pace of retail
sales has picked up moderately since mid-1970. Personal income
increased at a 6.6 per cent annual rate from August to April
(pages 6 and 7), after rising 6.3 per cent in the preceding year.
Retall sales increased at a 7.9 per cent rate in the August-to-
March period (pages 6 and 7), compared with a 4.9 per cent rise
in the preceding year. A strong surge in the early months of
1971 accounted for much of the retail sales gain.

Real product increased at a 1.5 per cent rate from the
third quarter of last year to the first quarter of this year, com-
pared with a 0.5 per cent decline in the preceding year (pages 8
and 9). Payroll employment and total civilian employment have
changed little over the past year and a half (pages 2 and 3). The
unemployment rate averaged 6 per cent of the labor force the first
four months of 1971, compared with 5.8 per cent in the last four
months of 1970. Industrial production has been increasing slowly,
but is still below its 1969 peak. The output of consumer goods
has risen moderately since the termination of work stoppages in
the auto industry last fall, but the output of business and de-
fense equipment has remained sluggish. Industrial production rose
at a 2.9 per cent annual rate from February to April (pages 4 and
5), compared with a 3.2 per cent decline the year preceding the
auto strike.

Wholesale prices of all commodities increased at a 2.9
per cent rate from July to April (page 14), compared with a 3.8 per
cent rise in the preceding year. Consumer prices increased at a 4
per cent rate in the July-to-April period (pages 12 and 13), after
rising 5.9 per cent in the preceding year.
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COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAI INITEAL MOGNTH 1957-59 = 100
MONTH
Q=49 10=-59 1i=£9 12-69 1-70 2-70 3-70 4-70 5-73) 6-70 7-7Q B8-71Q 9-7¢C 10-70 i1-70 12-7¢ §-71 2-71 3-7}
10-69 -9.4 173.1
11-69 8,3 =11,2 171.4
12-59 —ba3 ~8.7 =2,1 1711
1-7C  ~8.9 <=fig] =2,5 =-4,8 170.4
2=70 _ =4.b =ba4 =2,1 -~2,1 0.1 170.5
3A=-20 __=3,2 =2,3 -2,5 Da0 2.5 _ 4,3 171.1
4=70 =3,4 =3.3 1,7 -1,6 =03.5 =1,1 =-f.l 170.2
§=FQ =442 ~4,0 ~2,8 =2,9 2.4 -=3,5 -T.1 -8,1 169.0
H-TC =39 =3,0 2,8 =2, -2,2 =-3,0 5,3 4,8 -1.4 168.8
2-70 -3,2 =3,0 1,9 =1,9 1.4 =1.8 =3,3 =-2,3 0.7 2.9 169.2
B=7G  =3,2 =3,0 =2,0 -2.0 -—1.6 -2.0 -3.,2 -2,4 -0,5 0.0 =-2.8 168.8
9-70 =4a1  =b.f ~=3,3 <=4,1 =4,0 =6,7 =-h,) =-H,1 =5.4 -6,9 -i1,5 ~-19.4 165.8
10-70 ~fa2 -H,2 -5,8% -f.1 -4,4 =-7,1 =8,7 =9,1 =9,3 -]11,1 ~]5.,3 =2]1,0 =22,6 162.3
11=70 —h, ) =he2 5.8 <—f.1 =6.2 =7.G =-8.3 —HB.f -8,7 —10.1 —13.C ~16.2 —14,6 =5,8 161.5
12-70 —4.4  —4,3 =3, 8 =3,9 —3,8 —4.3 =5.2 -%.1 _—4.6 -%.1 -68,7 7.6 -3.3 8,0 23,8 166.4
1-71 =36 =3.5 =2,9 ~3,0 2.8 -3,] -3.8 -3,6 =3.,0 -3,2 =~4,2 =4,5 -0,4 8,4 16,2 9.1 165.6
2-11 =3.6 =3.6 =-2,9 -3,) -2,8 =-%,1 -3,8 =-3,5 -~3,0 =3,2 -4,0 =64,2 -Q,9 5,5 9.5 3,0 =-2.9 165.2
3-713 3,2 3,1 =2,6 =2,h =2,5 =2.7 =3,3 =3,0 =2,5 -2,6 =3,3 -=-3,3 =0,4 4,8 1.6 2.7 -Q.4 2.2 165,59
4=T71 =249 _=2.,8 =2,2 =2,2 =2,1 =2,3 =2,8 =2,5 =1.9 =2,0 =-2,5 -2.5 0.2 4,6 6.8 2.9 1.0 229 3.7 166.0P
9—49 12-69 L1-£9 12-69 1-77 2-7¢ 3-70 4-70 5-T70 6-70 7-70 8-70 9-70 10-70 11-70 12-70 1-71 2-71 3-71
INITEAL MONTH
P- PRELIMINARY i
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

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

MAY 14,

1971



INDUSTRIAL PRODUCTION

RATIO SCALE RATIO SCALE
1957-59=100 SEASONALLY ADJUSTED 1957-59=100
200 - 200
190 190
180 180
170 29 T~ | 170
N 166.0
+6, 3%

160 7 2. 8% 160
150 =d. 3% 150
140 */"";’/ 140
130 ///\/ 130
120 120
1ot — S : ; 110

. . . LN .

E I §
100 t ¢ b $ 100

1964 1966 1967 1968 1969 1970 1971

PERCENTAGES ARE ANNUAL RAYES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: APRIL PREL IMINARY

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

PREPARED BY FEDERAL RESEFVE BANK OF ST. LOVIS



6

RFTAIL SALFS
COMPNUNNDED ANNUAL RATES OF CHANGF

UTERMINAL _ INITIAL MONTH MILLIONS OF

MONTH - DALLARS
8-69 9-A9 10-A9 11-49 12-69 1~70 2-70 3-77 4-70 5-70 6-70 7-70 8-70 9-70 10-70 11-70 12-70 1-71 2-71

_.9-69__=3.5 29,259
10-69 5.7 _15.9 o e o 29,620
11-69 1.7 4.4 =5.,9 29,471
12-69 0,7 2.2 4.0 =21 e B 29,419
1-70_ 1.8 3,2 =0,7 2.0 6,3 . o 29,570
2-70 4.4 6.0 3,7 7.1 12,0 18,0 29,980
3-79 207 3.7 1.5 3.4 5.3 4.8 =6,9 29,801
4=T0 6.1 Tu6 _ 6e3 8.9 11.8 137 11.7_ 34,0 [N 30,536
5-70 5.3 6.4 5.2 7,1 9.1 9.8 T.1 15.0 ]-1.\ 10,502
6=70 4.8 5.8 4.6 6.2  Tu6 7,9 5,8 10,0 =0.4 O.N 10,518

5.0 6,5 __TeB__B.0 _ 6a) 9.6 2.6 4.5 a.N 30,729
4.7 B0 T0 Tl S4Bl 2.4 3.7 5.3 ZN o 30,781
+59%

A-710 4.9 5.7

9=70 4.8 5.6 4.1 5.8 6.7 6.7 542 7.6 2.8 1.8 4.9 3,1 4.l 30,885
10=70 3.5 4.0 %) 3.9 4.6 4.6 2.8 4.3 =0,0 0.3 0.2 -2.5 -4.7 -12.8 ' 30,53
11-70 2,3 2.8 1.8 2.5 2.9 2.6 1.0 2.1 =1.8 =1.9 -2.4 =5.0 -7.2 -12.5 -12.N 30,208
12270 3,0 3,5 2.6 3,3 3.8 Ak 2.2 N3 0.0 P2 0.l =1.5 =2,4 =4.4 0.1 1349 30,537
1=7T1 4.2 407 4uD _Au? 5,3 5.2 4sd  S5a3 2.5 N 3.3 2.4 2.5 2.1 1.6 19,1 24,5 31,100

2-71 5.1 S,k B.® 5.8 6,4 6.4 544 6.6 4.2 4.9 S.4 5,0 5.5 5.7 11.0 19.9 23.0 21.6 31,611P

3=TL 6.0 646 B K8 Teb  Tu5 6.8 8.0 [5.9| A.6 7.3 T.2 7.9 8.6 13.5 20.9 23.4 22,8 74.0\ 12,1839

8-69 GQ-69 11-69 11-69 12-49 1-70 2-70 3=-T70 4-7% 6-70 A-70 7-70 8-70 9-70 10-70 11-70 12-70 1-71 >-71

INTTIAL MONTH

f- PRELIMINARY

PREPARED AY FEDERAL RESFRVE BANK OF ST, LOU

PERSONAL [NCOME MaY 10, 1971
COMPUUNDED ANNUAL RATES OF CHANGE —
BILLIONS OF
TERMINAL INITIAL MONTH DOLLARS
MONTH ANNUAL RATES
9-69 10-69 11-69 12-69 1-70 2-70 3-7Q0 4-73 %=70 &=-7Q0 7-70 8-70 9-70 10-70 11-70 12-70 1-71 2-7} 3-T1

10-69 5.9 766.7
11-59 6.9 6,3 1706
12-69 6.0 6.1 5.9 174.3
1-70 5.9 5,9 5,1 5.6 777.8
2-70 5.9 5.9 6.8 5.1 5,9 781.5
3=70 bad 6.1 H28 1.0 1.8 9.8 787.6
4-790 9.8 10,5 11.4 12,8 15.3 20,3 1.9 806.0
§=70 T3 7.5 7.7 8.1 8,7 9.6 9.6 =9.0 799.7
6-70 602 822 642  Ga3 _ _Bah 6.5 5.5 =5.7 =2.2 : 798.2
7-170 024 Bab .6 625 6,7 6.8 6.1 =143 2,7 7.9 803.3
8-10 622 6.2  6a2 (a3 626 6.5 5.8 0.d 3.6 6.3 6,7 80604
9-T0 6.4 bHab 6,5 6.5 6.6 628 603 1,8 4,6 T,0 6.6 8,5 811.9 i
10-70 5.6 5.6 546 5,5 5,5 5.5 4,9 140 3,1 4,5 3.3 2.6 =2.9 809.9
11-70 5,5 5.5 5,5 5.4  Se4 5,3 4,8 le4 3,3 4ok 3.5 3.1 0.5 4.1 812.6
12-10 5.7 8,7 5.6 5,6 5,6 5.6 .1 2.1 3,8 4,9 4¢3 4.2 2.8 5,8 7.5 817.5
1-71 603 643 6,3 6,3 6.4  bek 6.k 3.6 5,2 6.4 6,1 6.4 5.8 8,9 11,4 15.5  B2T.%
2-11 6.1 6, 622 6.2 642 643 5,9 3,6 5,2 6.1 5.9 6.0 5,6 7.8 9.1 9.8 4.4 830.4
3-71 6.3 6, Ggb 636 655 625 b2  4ed  S46 6.5 6.3 6,5 6.2 B.2 9.2 9.8 1.0 9.7 836.8P
4=71 b3h _ 6ok Dyh  Beb 6.5 6,5 6.3  4ed 5,7 6.5 6.4 6,6 6,3 1,9 B.7 9.0 6.9 8.1 6.6 841.3P

9-69 10-69 11-69 12-69 1-7C 2-70 3=70 4-70 S5-70 6-70 7-70 8-70 9-70 10-70 11-70 12-70 1-71 2-71 3-71

INITIAL MONTH

P- PRELIMINARY

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
May 13, 1971 .. .



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

7

RETAIL SALES

RATIO SCALE RATIO SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BfLLIONS OF DOLLARS
50 S0
40 40
.77 5%
TOTAL v2.or | PER:
30 *1. 77 A —_— 30
o] :I:::: :::::1:
—
22.1
20 NONDURABLE 1" 20
T
..—/d/
10 p10:1 —< 10
9 DURABL f At~ 9
8 - AW~ 8
7 ~ AA/ 7
1%
6 ; 6
5 )
, ‘&S M. 'R O, &7 AR, ‘88 APR. 'TO MR 77 :
) 't T4 U .
1963 1964 1965 1966 1967 1968 1969 18970 1971
SOURCE: U.S. DEPARTMENT OF CONMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIQOS INDICATED.
LATEST DATA PLOTTED: MARCH PREL IMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST, LOU!S
PERSONAL INCOME
RATIO SCALE MONTHLY TOTALS AT ANNUAL RATES RATI0 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS"
1.0 1.0
0.9 0.9
»5. 4%
- ’,JD.UII.
0.8 %/*4 0.8
+9.30.17"
0.7 0.7

7

0.6 *% 0.6
A
y

+5. 4%

s
0.5 0.5
L~

2 3 2 N

. 55 g 3 $ %
b L) 4 ’ ’ 0.4

1963 1964 1965 1966 1967 1968 1969 1970 1971
SOURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PER!ODS I!NDICATED.
LATEST DATA PLOTTED:s APRIL PREL!MINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. iLDUIS



GROSS NATIONAL PRODUCT IN CURRENY DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

0151::%;:! INITIAL QUARTER DOLLARS
2-86  3-66  4=66  1=6T 2-67 3-67 4-67 1-69 2-68 3-68 4-68 1-69 2-69 3-69 4-69 3-70 2-70 3-10 ~—10‘NWAL R"Es_

_3=66 1,0 755.9
4=56 7.5 8.1 o . L 770.7
i=61 Sa6 5.0 1.9 17524

_2=0F 5.5 S.l .6 5.3 . ; e 784.5

LAY Aa2 6.0 Sa1 _Ta0 Bab S e 800,39
§-87 LS VS SO P I V- T S SO — £15.9

SA8B a9 6.9 B.h. 1.8 8.3 2.0 9.6 _ R e e 83A.9

B 1 MU RX SN 7SN S S PL- T PR Y- SR - 2 - S 638.1

ek Tabo e ek A% %22 9,4 9,9 10U BeS._ 375.8

_bmel  T.5  Tab TRS 3.4 B9 8.9 939} 7,7 7.3 e - 891.4

LAmH9 TN Teb 15 A3 AT AT 8,9 A.T 7.3 T.4 7.5 — 907.8
2-6% P8 Teb TS d.2 8,5 8,5 8,6 8.4  T.6  T.e 1.4 T.3 923.7

N Ao AT XY N Y- . Bs9  T.8 1.6 T.1 1.9 _Hs_.g._*‘_« - . 942.8

4B 7.3 1.3 To3 _Tel 6.3 6.8 6.5 6.2 3.9 9517

=10 T 7.1 Te5. 728 Te2 6.5 6.3 6.1 5.7 5.2 3.6 3.3\\“‘5.‘% 959.%
T\/‘

2770 629 0.9 Te3_ Te2 6.9 _buk__ 6.1 5.9 S.6_ Sel  4el  4el 4.9 N 971}
3-70 6.9 6.9 T2 Tel 6.3 643 6.1 5.9 5.6 5.3 4.6 6.8 5.5 6.1\\ 985.5
4-7¢C [3.) [ 5.5 5.9 6.9 6.7 6.7 [ 793 5.9 5.6 5.4 5.1 4,7 440 4,0 4o2 3.9 1.8\ 989,9

=71 629 69 B8 Tel T 3 Te2  Tel 6.9 6.5 6.3 6.2 6.0 5.9 I_;_s—l Se8B 6.6 6.9 T.3 13.“I 1,020.7

2-86  3-66 4-66 1-67 -67 3-67 4-67 1-68 2-68 3-68 4-68 1-69 2-69 369 4=65 170 2-70 3=76 =70

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
MAY 14, 1971
GROSS NATIONAL PRODUCT [N CONSTANT 1954 ODOLLARS
COMPUUNDED ANNUAL RATES OF CHANGE

BILCTONS OF

A el t

TERMENAL INITIAL QUARTER | DOLLARS
QUARTER ANNUAL RATES
2-66  _3~65 4=0&  1=67 2-6T7 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
I-66 3.2 ~ 660.2
4=66 4.0 4.9 668.1
1767 2.4 1e9 =349 666.6
2-67 2.5 2.3 1.1 3.0 671.6
3-567 2.9 2.9 242 3.7 4e4 . 678.9
4=67 23 2.8 2.3 3.% 3.6 2.3 683.6
1-68 3.3 3,3 3.0 4,0 Lot 4.3 5.9 693.5
2-68 3.8 3.9 3.7 bdet> S48 5.2 bed 7.0 T05.4
3-68 3,8 3.2 3,7 4e5 4,9 5.0 5.7 56 4.1 ’ 712.6
4~68 3.7 3,8 3.t 403 4.5 4.5 5.C 4.6 3.5 2.8 T17.5
1-69 3.6 3.6 3.5 4.1 4.2 402 4.5 4.1 3.2 2.7 2.6 122.1
2-69 3.5 3.5 3.4 3.3 4.0 3.9 4o1 3.7 2.9 2.5 2.4 2.2 T26.1
3-69 3.4 3.4 3.3 3.3 3.8 3.8 3.9 3.6 2.9 2.6 2.5 245 _ 2.7 lr\ 730.9
4=-69 3.1 3.1 3,6 3.3, 3.3 3,2 3.3 2.9 242 1.9 le 1.3 0.9 -0.9\ 12%.2
=79 2s7 2.7 2,5 2273 2.8 2eb 2:6 2s2 1.5 1.0 J.7 0.2 =944 =1.9 -Z.qu’o‘*z% 723.8
2=70 206 245 2eb 2.6 246 244 244 2.0 1.4 1.v 0.7 0.3 =-0,2 =-1.1 =-1,2 0.6 \ 724.9
3-70 205 245 243 2.5 2.5 2.3 2.3 1.9 le 1.0 T8 0.5 .1 =0,5 =-0.3 1.0 1.4 T27.4
4=70 22l 24l el 25 ;.(L da8 1.8 1.4 Ce8 2.5 0.2 -0.1 =-0.5 ~-1.2 =1,2 =0,6 =1.3 -3R 120.3
1-71 224 7.3 2.2 2e4 2.3 2.2 2.2 1.8 1.4 1,1 2.9 9.7 0.5 .2 0.4 1.2 1.4 i.5 T.D 732.7

2-65 3=bb a=hh 1=67 2=6T 3=67 4=-61 1-68 2-68 3-68 4-~68 1-69 2-69 3-69 4-69 1-70 2-70 3-70 4~70

Digitized for FRASER.. _.. _ i
http://fraser.stlouisfed.org/ :ﬁspegu‘g;‘senean RESERVE BANK OF ST. LOUIS

Federal Reserve Bank of St. Louis



RATIO SCALE
TRILLIONS OF DOLLARS

1

1.

.2

1

DEMAND AND PRODUCTION

QUARTERLY TOTALS AT ANNUAL RATES
SEASONALLY ADJUSTED

RAT!IO SCALE
TRILLIONS OF DOLLARS

,5'32;///

1.0207

T

,///
0TAL SPENDINIAU
$8. 3% v
+-///
=
0.7327
. ///f;; ”,f"———//}V::: ¥ —
:::/,/' +0.2/
6. 57 ,//Y/ ’:‘——_’,—--_—————"”/,’/////’
1////)::::;”' "’///,f /‘f//,
g +4, 77
= ¢ EAL PRODUCT 4
A/”‘
7,
+4, 97
18T 97R. L7 Q7. Jﬂ’gﬁﬁ Aﬂ”?ﬁﬂ
4 I
1963 1964 1965 1966 1967 1968 1969 1970 1971

[LGNP IN CURRENT DOLLARS.

[2GNP IN 1938 DOLLARS.

SOURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED:

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

1ST QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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FINAL SALES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

8ILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
2-656  3-KH& 4=-66 1-6T7 2-67 3-61 4-67 1-68 2-68 3-68 4-68 1-69 2~-69 3-63 4-69 1-70 2-70 3-70 4-7C
3-66 9.6 __T144.0
4=66 6.6 3.7 [N .. . T50.8

f )
1=67 7.0 5.7 1.7\ 764.8

2-67 __ T43 6.5 7.9 a.z\ . L ; . 780.0
3-67 Tel 6.5 T.4 7.3 b.a\ i . e T%2.2

+8.1% 805.9
1-68 8.0 7,8 8.6 8.8 9.0 10.4 13.8 . .832.3
2-68 8.0 7.7 8.4 8.6  B.7 9.5 10.7 7.7 _ s41.8
3-68 8.2 8.0 8.6 8.8 8,9 9.5 10.3 8.7 9.7
4-68 8.0 7.9  B.6 _B.5 8.5 9.0 9.5 8.1 8.3
1-69 8.1 7.9 8.4 8.5 8.5 8.9 9.3 8.2 8.3
2-69 8.0 7.9 #,3 8.3 8.4 8.6 8.9 8.0 8.0
3-69 7.9 7.8 {8.1] 8,2 8.2 8.4 8.6 7.8 7.8
4-69 7.8 7.6 8.0 8.0 8.0 8,1 8.3 7.5 1.5
1-70 7.6 7.5 1.3 7.8 7.8 7.9 8.0 7.3 7.2
2-70 Toh  Te3 . 75 745 Te5  Ta6  Teb 6.9 649
3-70 7.3 7.1 7.4 1.3 T3 7.3 1.4 6.8 6.7
4-70 7,0 6.9 Tol 1.0 6.9 7.0 7.0 6.4 6.2
1-71 7.4 ?.2 7.5 7.6 1.4 T.5  TF.5 1.0 6.9

2-66 3-66 4-66 1-67 2-67 3-61 4~61 1-68 2-68 3-68 &-68 1-69 2-69 3-63 4-69 1-10 2-70 3-70 4-70

INUTTAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. t0ULS
MAY 14, 1971
FINAL SALFS IN CONSTANT 1958 JOLLARS
COMPUUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER o DOLLARS
QUARTER T T TUTUUUANNUAL RATES
2-65 366 4-nh 1=67 I~AT7  3-61 4=67 1-63 2-68 3-68 4=68 1-69 2-69 3569 4=69 1-70 2-70_3-70 4-T0
1-66 5l - e N o 649.1
4-66 3.1 0.2 r\ S o 649.5
1-67 3.7 2.6 5.0 55745
2-67 4.3 3.3 S.6 6.1 \ e 56743
S o
3-67 2.9 5.3 4uh .G 240 +4.4% §70.6

4=67 1.5 3.1 3.3 3.4 2.1 2.3 \\ 5744

1-6% 4.5 4.3 5.1 5.1 4.3 6.2 10.3 \ 691.1

3-563 408 4.2 LeE  hai 445 5,2 6.1 44l 5.5 705.2
4-68 402 4. 405 4ah  4al  4ub 5,1 3.5 3.8 2.2 109.0
1-59 402 640 L 4.4 4.4 441 4.5 4,9 3.6 3.9 3.1 4.l TLe.t
2-69 00 R4 442 4] 343 4ol 4e4 3. 3.4 2,7 3,0 _ Ti9.s
3-49 3.2 3.4 3.6 1.3 3.5 3.7 3.9 2.9 2.9 2.2 2.2 Pet.s
4-69 3.5 3.4 3.6 3.5 3,3 3,4 3,5 2.6 2.6 2.0 2.3 23,0
1-79 3.3 3.1 3.3 3.2 2.3 3.0 3.1 2.2 2.2 1.5 1.5 12244
2-10 3.1 2.9 31 2.5 2.7 2.7 2.8 2.C 1.9 1.3 1.2
3-79 209 247 2.9 24T 2.5 2.5 2.6 1.8 1.7 1,2 1.1
4-70 206 2.4 2.5 Ped 241 2.1 201 la6 1.2 Ce1 0.6
1-71 249 247 24 240 245 2.5 2.5 1.3 1.8 1.5 1.4

2-66  3-66 4H-bn  1-%T  2-01 3-67 4-67 1-68 2-68 3-68 4-68 1-69 2-69 3-69 &-69 1-70 2-70 "3-70 &-70

INITIAL QUARTER

Digitized Tor FRASER PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
http://fraser.stlouisfed.org/ MAY 14, 1971
Federal Reserve Bank of St. Louis
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FINAL SALES

TOTAL SPENDING LESS CHANGES IN BUSINESS INVENTORIES

RATIQ SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIOQ SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
1.2 1.2

] Y ¥ v v [y v '
K | S —
AE 3 5 3§ 218 R '
o ‘ 5. 87 M) 1.0193 10

/f
0.9 8. 12 0.9
0.8 /’ 0.8
: 6. 17 :
CURRENT DOLLARS
v A P 0.7315
0.7 +/0;£2§:/:£:;’jb7 /—;-“___‘—r—* & WF;:::j 0.7
6%”[ =
0.6 V/r /A +2.3% 0.6
) —~"X7er | CONSTANT 1958 DOLLARS

v,

\ +4.6% . ) X ' . . .
0.5 8 N S 8 N S 0.5

5 5 3 N 5

4 4 4 ’ 4 4 }

1963 1964 1965 1966 1967 1968 1969 1970 1971

SOURCE: U.S. DEPARTMENT OF COMMERCE

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

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PER!ODS INDICATED.
LATEST DATA PLOTTED: 1ST OUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUiS
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CONSUMFR PRICE INDEX *
COMPOUNDED ANNUAL RATES DOF CHANGE

TERMINAL INITIAL MONTH 1967 = 100
MONTH

9-69 10-69 11-69 12-69 1-70 2-70 3=70 &-70 5-70 &-70 7-70 A-70 9-70 10-70 11-77 12-77 1-71 2-71 3-71
1n=-69 4.4 111.6
11-69 5.5 6.6 112.2
12-69 8,3 1.2 1.7 112.9
1-70 5,9 6,2 6.0 4.3 o 113.3
2=10 $29 6,3 6,2 5.4 _6.° e o113.9
3-11 a0 6,4 6,3 S.AR 6,5 6,5 114.5
4=7¢ 6e2 B,6 K5 6,2 6.9 T.0  T.6 115.2
5=10 621 644 6,3  b,)1 6.5 6,5 6.5 5.3 ) 115.7
6=70 b2 B,56 6,3 b1 6,5 6,5  6s4 5.9 6.4 r\ 116.3
7-10 6,0 6,1 6ol 5,8 He] 6,0 5.9 5.3 5.3 4.7\ 116.7
8-70 .6 5.7 5.6 5.8 5,5 5,3 S.1 4.5 4.2 3.1 7.1\ 116.9
9-79 S,7 5.8 5.7 5,5 5.6 5.5 5,3 4.9 4.7 4.2 4.2 e.a\ 117.5
19=70 5,7 5,8 5.8 5,56 5,7 5.6 5.5 5.1 5.1 4.7 4.9 6.3 6.3\'*‘4.0% 118.1
11=70 8.6 5,7 5.6 5.4 5,5  S.4 5.3 5.0 4.9 4.6 4.7 Sk 5.2 4.1 118.5
12=792 5,6 5,7 8,7 5,5 5,6 5,5 S.4 5,1 5.} 4,9 5,0 5.8 5.6 5.2 6.7\ 119.1
1= 5,3 5.4 5.3 5.1 5.2 5.1 4e9  4sT 4.k 4.3 4.3 4R 4.4 AR 3.6 1.0\ 119.2
2-71 5,2 5.2 8,1 4.9 5.0 4.8 4,7 4,6 4,3 4,0 4.0 4.3 3.9 1.3 3.1 1.5 z.r\ 119,4
3-7) 5.1 S.) 8.0 449 4.9 4B 6.6  heh 6.3 4D 6.0 4.3 4.0 3,5 3.3 2.4 3.1 A.N 119.8
4=T1 .0 5.1 5.0 4,8  4eB 4.7 4.6  4e? 4,3 [ 40| 4.0 4,3 4.0 3.6 3.5 2.8 3.4 4.l 4.1\ 120.2

| Se—— t

9=69 10-69 11-69 12-69 1-77 2-10 3-710 &-17 &=70 6-10 1-10 &-1n o=-70 15=-77 11-79 12-70 1-71 2-77 3-71

TNTTTAL MONTH
*  NOT SEASONALLY ADJUSTED

PREPAREDN BY FEDERAL RESERVE BANK .
MAY 21, 1971
WHOLEFSALT ©921CFS - FMDUSTRIAL COMMODITIFS *
COMPIYNDEN ANMUAL RPATES NF CHANGE

TERMINAL INITIAL MONTH 1967 = 100
MONT H
3-89 0=t |1-AY }2-69 1-70 2-77 3-70 4-70 5-I0 A=-F0 T7-70 AR-77 9-77 }Q-79 11-70 12-70 1-71 2-71 3-71
1069 7.0 107.1
11=69 f.2 1,4 107.%
12-69 L L 446 107.8
1=-70 52 heb Sal 5.7 108.3
2=1¢ 5,2 4,5 e a1 4% 108.7
1-70 Lok 4.t 4,7 a1 s 2.2 108.9
4=-70 heS be? bot he? 3.7 3.4 4e% 109.3
$-10 4,5 442 4,1 4o 3.2 2.7 448 4,5 ,['\ 109.7
6=70 4,2 3,8 2.2 3.7 348 221 3,3 227 1.1\ 109.8
7-70 a7 deh 3.7 3,5 2.2 249 3.1 2.5 1.7 ?.7\ 110.0

8-7¢ 1.1 2.5 1.5 R 3,7 243 2.9 2.5 1.7 2.2 2-2\ 110.2
9-10 sl 3.4 2,4 3,2 2.9 22l 2a8 214 1.2 2¢7 2.2 2.7\ 3 0/ 110.4
+3.6%

10-170 A2 3,0 6,0 3,0 AT A0 .8 3,7 2,5 6,2 4,3 AL 10,2 111.3
11-70 7 3,A b 3.5 2,1 3,2 3,3 1,2 2,9 3,3 3,5 4,1 5.0 n.o\ 111.3
12-710 2,0 .1 3.1 3.4 3ab 223 A4 2,3 2,1 3,5 3,7 .1 4458 242 k.lo\ 111.7
1-11 Aa0 3,8 N, 2,3 3.6 3,5 3,6 3.6 A4 AN 4,0 4.4 5,0 2.3 5,0 5.5\ 112.2
2-11 2.0 3,9 3,A .7 e 3,5 3.6 3.5 2.4 %7 3,0 4.2 4.6 Y43 bk b4 3.3\ 112.5
3-71 3.9 2.1 1.1 3al 2.0 3.5 3.6 3,5 2.4 2,7 2,9 4o 4ot 3,3 4,1 4,0 3,3 3.2\ 112.8
471 Aal) .8 2.8 1.2 2T A0 3.7 3.7 E 2.2 4,0 be2 4.5 3.6 [ ) 4.4 4.0 4.3 5-4ﬁv 113,3

9=hM 10=40 1}=A9 12=40 (=70 2«77 I=T0 4=T0 K=7D (=70 T-70 3-70 9-70 10-7C 11-70 12-70 1-71 2-71 3-T71

INTTIAL MONTH
X NNOT SEASOMARLY ADJUSTES

Digitized for FRASER PREPARED RY FEDERAL RESERVE BANK OF ST, LOUIS
http://fraser.stlouisfed.org/ MAY 7, 1971
Federal Reserve Bank of St. Louis
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RATIO SCALE PRICES RATI0 SCALE
1967=100 1967=100
3
1307 K K} v T+ 1"%°
VAN, '6F MR, '65 A V67 MR, 69 JME70 AR, 77
125 125
v4,07
120 jﬂnoz 120
115 CONSUMER )’J// 115
110 ' / 110
+4.67% 7
105 7/ 105
100 2. 9% —— 100
95 #1.3% // 95
120 120
1
115 +3. 67 115
] I/TK/IJ\’::JIIS.B
110 /*JI&// 110
105 ,w,// 105
100 3{*/ 1  WHOLESALE INDUSTRIAL —{100
. +0.67 :]:::::::’,/’/—-——
95 — 95
VAN, ‘67 MR, 85 JAR V67 oc’, ‘68 MY 70 APR. 77
1963 1964 1965 1966 1967 1968 1969 1970 1971
SOURCE: U.S.DEPARTMENT OF LABOR

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS IND!ICATED.
LATEST DATA PLOTTED:

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

APRIL

PREPARED BY FEDERAL RESERVE BANK OF ST. LOU!S
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WHNLESALE PRICES, ALL COMMNDITIES ¢
COMPOUNDEN ANNUAL RATES OF CHANGE

;;::'I‘NA] INJTEIAL MONTH 1967 = 109
9=69 10-%9 11=69.12-60 1-73 2-79 3-7"_4&=79 5-70 6=70 7-70 8-70 9=-70 10=7) 11-70 12-70 1-71 2-71 3=71
10-69 3,4 107.4
11-69 5.7 8,1 . 108,1
12-69 5.1 6,3 4;5 ) 108.5
1-70 6.3 T3 6.8 9,2 ) 109.3
2-70 8.9 6.6 Al AR 4,5 109.7
70 5,3 8.7 S.) 5.3 3.3 2,2 ' 109.9
4=79 %95 4,7 4,0 Y9 2,7 1.1 NN 109.9
s-1¢0 492 443 3,7 ek 2,2 1.5 1.1 2.2 i 110.1
6=170 220 6ol 3% 3.1 2,2 3.6 1.5 2.2 2,2 _ 110.3
1-70 493 beb 3,9 3,8 2,0 2,86 2,8 3,7 bes_ 6.7 110.9
a-70 3e5 3,5 3, 2,8 1,9 1,5 1.3 leh 1.5 1.1 -4.2 110.5
9-70 3.6 3,7 3,2 3.1 203 200 2,0 2.4, 2,5 245 N5 5.6 111.0
10-70 304 3,4 2,9 2,8 2,1 1,8 1,7 2,0 2,0 1,9 N6 2,7 0,0 111,0
11-10 3.0 .0 2.6 2,4 1.8 Jo5 146 145 15 1e? 0,0 1,5 =0,5 <~l.1 110.9
12-10 209 2,9 2,8 2,3 1,7 1.4 1.3 1,5 3.4 1,3 0,2 1,6 0,0 0,9 1,1 111.0
1=71 3,3 3,3 2,9 2.8 2,3 2,1 2.0 2,3 2,3 2,3 1,6 2,8 2,2 2,9 5,0 9,0 11.8
2=71 3.7 A,7 A,6 324 3.9 228 229 3.2 2.3 3,6 3,0 4,2 3.9 4.9 7.0 10,1 11.3 . 112.8
A-71 2h 3,7 LI 2.3 2.9 248 2.8 3 2,2 3,2 2.9 3.9 3.6 4.4 5.8 T.4 be6 2.1 113,0
4=71 Aah 36 7,4 3,3 2,9 2,8 2,9 3,1 3,2 3,3 2,9 3,8 3,6 4.2 5.3 6.3 5.5 2.7 3.2 113.3

A=H9 17=A9 11=49 12=4) 1-70 2=-70 13=70 4=-70 S=70 A=T7C 7=-72 8=-70 O-70 10~70 11-70 12-30 1-T1 2-71 3-T1

INTTIAL MONTH
*_ NOT STASONAILY ADJUSTED

PREP;RED BY FEDERAL RFSERVE BANK OF ST. LOUIS
May 7, LT
WHOLFSALF PRICES = FARM PRADUCTS, AND PRNCESSED FNODS AND FEENS*

COMPOUNDED ANNUA]L FATES OF CHANGE

TERMINAL INITIAL MONTH 1967 = 100
MONTH
9=59 1N=60 ]1=§3 ]2-69 =70 2-70 3-70 4=70 S=70 4-77 7-79 8-70 9-70 10-70 }1-70 12-70 1-71 2-71 3-7}

10-69 3.0 108.7
11-69 o4 __15.2 : 110,90
12-69 T22 11,0 5,7 110.6
1-70 10,6 14,3 17,8 21,4 112.4
2-10 9.3 1.7 12,6 12,68 4.4 112.8
3-70 2.0 9.5 2,1 Aah 2.7 1.1 : 112,9
L£=170 490 5.8 foal} Fad =241 =%5,2 =11.1 ' 111.8
570 3.5 4a0 2,2 1,3 =12 -5,4 -8,7 =6.3 11.2
6=70 a7 b6.2 2.1 2a0 =1.8 =2,9 -4,2 =n,5 ©,5 111.7
1=-70 Ga2 SaB __ 4.1  bLab 1.8 1.3 1.2 S8 12,5 19,9 113.4
A=-10 2.5 2.8 1.5 NR =), R +2,8 3,6 =1.6 N =2.1 =20,9 111.2
9=10 3.6 1.9 2.9 2.4 f =0.3 =08 1.7 . 3.8 2,1 4,2 16,2 112.6
10~-70 1.4 1.5 0.3 =0,3 =2,5 =3,2 =3,9 =2,7 =1.9 =37 =102,5 =4,8 =21,9 110,3
11-70 R ] 1al =01 =0,7 =2,7 =3,4 =4,0 =2,0 <2,3 =3,8 =3,0 =h,b6 =13,5 -b4,3 109,9
12-70 Na4 De§ ="t =1,2 =3,0 =3,7 4,2 =3,3 =2,9 <-4,3 =8,5 =5,0 =11.2 =5,3 -6.4 109.3
1=71 L& 1.5 n.3 Dl =1.8 =2,0 -—2,3 =1,3 =r,7 1,8 =4,7 -},1 =5,0 1.5 o4 1625 110.7
2=-71 3.2 3.4 2.8 2.3 1.0 0.2 0.7 1.9 2.9 2.6 a3 4ok 2.1 9.2 14,2 26,1 36,6 113,6
3-71 2,9 k e} 2.3 2.0 0.8 0.5 Da4 ) 244 2.7 N0 3.4 lab 629 9,9 15,9 15,6 =2.1 113,.4
4=171 2.7 2.8 2.1 1.8 Nak N, 0,3 1,2 2,1 L7 =0,1 2,2 1ol . 5.5 1.6 11,4 9,7 =-1.6 =-lel 113.3

9-89 10=A0 ]1=AG 12«£9 1=71 2=T70 3=70 &4=71 &=7) &-70 7T-7C R=70 9=77 10-70 11-70 12-70 1-71 2-71 3-71

INTTIAL MONTH
* NCY SEASONALLY ANYYSTED

DIgItIZed for ERASER
. : PREPARED BY FEDERAL RESERVE RANK OF ST, LOUIS
http://fraser.stlouisfed.org/ May 7, 1971

Federal Reserve Bank of St. Louis
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GENERAL PRICE INDEXX

RATIO SCALE RATIO SCALE

1958=-100 1958=-100

150 150

145 145

140 s ey 140

135 135

+5.7%, V
130 Vi 130
4,77
125 /) 125
4,28
120 i 120
115 15
+.7X

110 157 110

105 8 % 5 N NN % 105
& 3 § 2 3 ) 8 §

oo 4 ‘ ’ 4 4 $ ’ 100
1963 1964 1965 1966 1967 1968 1969 1870 1971

®AS USED IN NATIONAL t{NCOME ACCOUNTS SOURCE: U.S. DEPARTWENT OF COWMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST CATA PLOTTED: 1ST QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

{MPLICIT PRICE UEFLATOR FOR GROSS NATIONAL PRODUCT
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1958 = 100
QUARTER
266 3-6h  4=hb 1=K 2-67 3-£7  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 3.6 114.5
4=66 2,4 T2 115.4
1-57 3.2 3.0 2.8 116.2
2-61 2,9 2.7 __2.4 116.8
357 3.2 3.1 3.0 118.0
4=67 3.4 3.4 3.5 119.4
1-68 3.4 3.4 3.5 120.4
2-58 31,5 3.5 3.6 121.7
3-68 3.6 3.6 3.1 122.9
4=68 3.7 3.7 3.8 124.3
1-69 1,9 1,0 3.9 125.7
2-63 3,9 3,9 4.0 127.2
3-89 4,0 4.1 4el 129.0
4-69 Gl bl 4.2 4.3 4.5 46 4.5 4T 4.3 4.9 5.0 5.1 5.3 4.7 \ 130.5
1=7@_ 4.2 4,3 404 4.5 4.7 .3 4.9 4.9 5.0 5.2 8.3 5.5 |57 5.7 6.6 T\ +51% 132.6
2=10 442 bed  beh 425 4eT 4ol 4T 4e9 4.9 5S¢l 5,1 5.2 5.3 5.2 5.4 4.3 134.0
3-79 423 4a3 4k 4e5  Ael 6.7 4,7 4eR 449 5.0 5.1 5,1 5,2 5.0 5.1 4ok 46 \ 135.5
4=10 400 4.4 4.5  4e6 4,8 4,8 4,8 4,9 5,0 5.1 5.1 5,2 5.3 5,2 5.3 4.9 5.1 5.7 \ 137.4
1=11 G4 6,5 425 4,5 648 4,9 4.9 5.0 5.0 5.1 5.2 5.3 5.3 5.3  S.4 ) 5.1] 5.3 5.7 5.8 ! 139.3

2=-66 3-66 4~66 1-AT 2-6T7 36T 4-6T7 1-68B 2~68 3-68 4-68 1-69 2-63 3-69 4-69 1-70 2-70 3-70 4-70

INTTIAL QUARTER
Digitized for FRASER

http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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.92

1.40

1.36

INVENTORIES COMPARED WITH MONTHLY SALES*
MANUFACTURING AND TRADE

] :
g/ ;
il [

{
-w*W“;Xﬁ~5ij$+m¢h¥k~~____
| \V =

ﬁ ——
_ / A/ ﬁ/ N ]
3 My :
B ‘V | /VVJ\ /J _
N YV _
— -
1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968 1969 1970 1971

¥RATI0OS BASED ON SEASONALLY ADJUSTED DATA.

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS
AS DEFINED BY THE NATIONAL BUREAU OF ECONOMIC RESEARCH.

Digitized for FRASER

LATEST DATA PLOTTED:

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

MARCH PREL IMINARY

SOURCE: U.S.DEPARTMENT OF COMMERCE

PREPARED BY FEDERAL RESERVE BANK OF ST.

LOUIS

.68

.64

.60

.96

.92

.48

.44

.40

.36





