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Total spending rose at a 7.9 per cent annual rate from the
first to the second quarter of 1971, after increasing at a strike-
influenced 13.8 per cent rate in the first quarter and 4.8 per cent
in the recession year 1970. The second quarter GNP gain reflects a
continuation of the moderate recovery which began in late 1970. Con-
sumer purchases of automobiles accounted for much of the difference
between the large increase in total spending in the first quarter of
this year and the more moderate advance in the second quarter. The
first quarter post-automobile strike rebound was marked by an increase
in consumer auto outlays amounting to about one-third of the increase
in GNP. Consumer auto purchases in the second quarter accounted for
only $.5 billion of the $19.7 billion rise in total spending.

Overall consumer purchases have risen considerably since
late last year. Consumer expenditures on goods and services, which
are on average less than two-thirds of total spending, accounted for
68 per cent of the rise in GNP from the fourth quarter of 1970 to
the second quarter of 1971. The sizable advance in consumer spending
occurred alongside reported high rates of personal saving. Personal
saving as a percentage of disposable personal income averaged 8.3 per
cent in the first half of this year, compared with 7.9 per cent in
1970 and a 6 per cent average in the 1960's. Outlays for residential
structures rose sharply in the first half of this year, while inventory
accumulation, net exports, and Federal Government purchases of goods
and services contributed little to the recovery.

Real product rose at a 5.8 per cent annual rate from the
fourth quarter of last year to the second quarter of 1971, compared
with a 1.3 per cent decline in the preceding year. Payroll and total
civilian employment have changed little since year-end. Unemployment
has averaged about 6 per cent of the labor force in recent months.
Industrial production increased at a 4.3 per cent rate the first half
of 1971, after falling 3.9 per cent the preceding year.

Price increases, as measured by the implicit price deflator,
slowed to a 4.7 per cent annual rate in the first half of 1971 from a
5.7 per cent rise the preceding year. Wholesale prices of industrial
commodities rose at a 3.7 per cent rate from January to June, about the
same as the increase in the preceding year.
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TOTAL CIVILIAN EMPLOYMENT
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH o THOUSANDS
MONTH : OF PERSONS
11-69 12-69 1-70 2-70_ 3-7¢6_ 4-70 5-70 6-7C 7-70 8-70  9-70 10-70 11-70 12-70 1-71 2-71 3-71 4-71 5-T1

12-69 2.9 - o 78,728

. 1-10 3.1 3.3 N B 784943
2-70 1.2 0.4 '-z.l. 78,781
3-70 1.6 1.2 G.2 2.& ] 78,969
4-170 1.1 0.6 =-0,3 ¢.8 -1.3 784886
5-70 0.1 =-0c4 =-1.3 -0.9 -2.8 -4.3 78,601
6=70 =0,5 <-lo)l =1,9 -1.8 =3.4 =4.4 -4.,5 784299
7-70 Dol =0.3 =0.9 =0.6 =1.5 =1.6 =0.2 4.x 184574

o,
8-70  -0.1 =0.4 =0.9 =-0.7 =-1.4 =1.4 =0.5 1,6 -1.N —0.4% 78,508
9-7G__=0.1 =0,4 =C.9 =0,7 =-1.2 =1.2 =0.5_ 0.9 =0.7 -O.M 184479

1C-70 062 -0el =044 =0+2 =0,60_ =0.5 0e3 1,5 0.6 1le4 3.3 .. 189691
11-70 0.0 =0e2 =046 =0,4 =0e8 =06,7 =0s1 0.8 _=~0.1 0.2 0.5 =2.1 784550
_..12=70  -0.1 =0.3 =0.7 =0.5 -0.9 =-0,8 =~0.3 0.4 =0,3 =0.2 =~0.1 =-1,7 -1,3 784463
-1 0.4 062 -~041  0Osl =Ce2 =040 05 142 047  lel 145 0.9 2.4 6.3 784864
2=71 =0.0 =02 =0.5 =043 =0,6 =0,5 =0,1 3.5 =0s1 0el 0s2 =0.6 <=0.1 0.6 =4.9 78,537
371 =0l -043 =05 =04 =0¢6 =0.6 =0.2 043 =0,2 =0.1 =~-0.0 -0.7 =-0.3 0.1 =-2.9 -C.9 784475
4=71 O0sl =0e0 =062 =0el =043 =Ce2 0Oel 0.6 0s2 0.4 0.5 0.0 0.5 0.9 =0.8 1.2 3.5 784698
5-71 0.4 042 0,0 342 =0.0 0ol 045 0.9 0.6 0.8 0.9 0.6 1.0 1.5 0.4 2.2 3.8 4.l 78,961

0.1 =0.2 -O.QI =0e3 =03.5 =0.5 =0.2 9.2 -0.2 -0.1 -0.1 ~0.5 =-0.2 =-0.1 =-1.3 -0.4 =-0.2 -1.9 -7.n 784443
[ S——

T 11-69 12-69 1-70 2-TC 3-70 4-70 5-70 6-10 7-70 B8-7G 9-70 10-7G 11-70 12-70 1-71 2-71 3-T1 471 S5-71

INTTTAL MONTH

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUTS

PAYROLL EMPLOYMENT JULY 24 1971
COMPGUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MGNTH THOUSANDS

" MONTH OF PERSONS
11-69 12-69 1-70 2-70 3-76  4-70 5-70 6-70 7-~70 8-70 9-70 10-70 11-70 12-70 1-71 2-71 3-71 4-71 5-71

__12-6% 0.6 ~ 704842
C1-706 1.6 2.6 704992
2=7v 1.3 2.5 2e4 714135
3-70 b9 2.4 2.3 2.1 N\ : 714256
4-70 1.2 1.4 1.6 0.2 |-1.e> o o 71,163
5-7¢C 0l 0.0 —0.6 =-1lo6 =—3,4 =-5.1 70,852
6=TC =345 =0.7 =1e3 =242 =36 =4.6 =4,1 70,603
T-70  =0.6 =0.7 =143 =243 -3,0 -3.4 -2.6 =1.0 704546
8=70 =0.7 =-0.9 =-le4 2.9 -2.8 -3.1 =2.5 =1l.6 —zh 700414
9-70  -0e5 =—046 -1us3 =—1.5 =2.0 -2.1 =1l.4 =0.4 =0C.1 _ 2.0 —0.8% 70,531

10-70 =140 =lel =15 =240 =-2.6 =2,7 =2,3 =18 =2.0 =-2.0 -5.8 704182
L11=70  =1.9 =142 =145 =2.0 =245 =246 =2.2 =148 =1.9 -1.9 =-3.7 -1.6 70,085
12-70  =0.7 =0.8 =-1.1 =1.4 =1.8 =-1,8 =-1,3 =-0.8 =-0.8 =-0.5 =-1.3 1.0 3.8 704303
1-71  =0.2 =042 =045 =047 =140 =140 =Co4 0ol 0e3 0e8 . 045 2.7 5.0 6.1 _ 70,652
2=71 =042 -Ca3 =0.5 =048 =1.0 =-1.0 =0.,5 =0,0 0.1 0.5 C.2 1.8 2.9 2.5 -1.0 70,590
3=-71 =042 =042 =D4% =Duh =048 =0,8 -0,3 0sl 0.2 046 Usb 1.6 2.5 2.0 0.1 1.2 70,4659
4=T1 =041 =04l =03 =Ue5 =Col =0s6 =0.2 042 0¢4 0e7 0.5 1leb6 2.2 1.9 0.5 1.2 1.3 70,735
5-71 Nel 040 =0ul =Ca3 =Nub4 =0Cub 04l 0.4 0.6 0.9 0.8 1.7 2.3 2.0 140 1.7 2.0 2.7 704891

6-71 —0e2 -0e2 =0e4 =046 |‘C.8[-C.7 —-0.4 =0.0 el 0.3 J.1 0.9 1.2 0.8 -0+42 -0.0 -0.4 =-1.3 -5.“ 70,581
—_ +

11-69 12-69 1-70 2-70 3-719 4-7C 5-70 6-70 7-70 8-70 9-70 10-70 11-70 12-70 1-71 2-71 3-71 4-71 5-71

INITIAL MONTH

PREPARED BY FEDERAL RESERVE BANK OF SY. LOUIS

ULy 2 1971
Digitized for FRASER LY 2

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



RATI0 SCALE
MILLIONS OF PERSONS

EMPLOYMENT

SEASONALLY ADJUSTED
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INDUSTRIAL PROOUCTION

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1937-39 = 100
MONTH
11-69 12-69 1-70 2-70 3-70 470 5-70 6-70 7-70 8-T0 9-70 10-70 11-70 1270 1-71 2-71 3-T1 471 3-71
12-69  =2.1 171.1
170 3.5 -4.8 170.4
2-T0 -2.1 -2.,1 0.7 170.3
=70 =15 0.0 2.5 4,3 1711
4=70 -1.7 -1.6 =0.5 =1,1 =6.1 170.2
5=7C =2, =2.9 =2.4 -3,5 -7.1 =-8.1 169.0
h=T0 =2,6 =2.T7 =2.7 =3,0 =5,3 -4,8 -l.4 : 168.6
T=70 1.9 -1.9 =1.4 =-1,8 =3,3 =2,3 0.7 2.9 169.2
8=70 ~2,0 <-2.0 =146 =2.0 =-3.,2 -2.4 -C.5 0,0 -2.8 168,86
=70 =3.9  =&,1 =40 =4,T7 ~b.1 -6.1 =5.6 =-6.9 -11.5 ~19.4 165.8
17-70  =5,3 =A.1 =-6.3 =T.1 =8.7 =9.1 =-9,3 -1l.1 -15.3 =21.0 ~22.6 162.3
11-70 =5.8 =-6.1 =-6o2 =7.0 =-8.3 =B.6 =-8.7 -10.1 -13.0 -16.2 -14:6 -5.8 161.5
12-70  =3.9 =3,9 -3.R <=4,3 =5,2 =5,1 -4,6 =5.1 <-6.7 =7.6 =3.3 8.0 23.8 164.4
1-71 =29 =340 =28 =3,1 =3.8 =3,6 =3.0 =3.2 =~4,2 =«4,5 =0.4 8.4 16.2 9.1 165.6
2-71 -2.9 =3,0 =2,8 -3.1 -3.8 ~3.5 =3.0 -3,2 <-4.0 -4.2 =049 5.5 9.5 3.0 -2.9 165.2
=Tl =246 =72.6 =2.5 =2,7 =3,3 =3,0 =2.5 -2.6 =3.3 =3.3 =-0.4 4.8 T.6 2.7 =0.4 2.2 +50% 165.5
=Tl =2.7 <=2,7 =2.0 +2.2 =2.6 =2.4 ~1.8 =1.8 =2.4 =-2.3 2.4 4.9 T.1 3.3 1.5 3,7 8.2 166.2

s=71 “leb =16 =1,6 =1,5 =-1,9 -1.6 =-1,2 =1.0 =1.3 -1.2 1.4 53 T.3 4.3 3.1 5.2 6.7 8.2 \ 167.3P

o |
=71 “le3 -1.3 =«1.0 =-1l.1 =1.5 =1,2 =Ce.t =0.5 -0.8 <=0.6 1.7 5.2 6.9 4.3 3._5'5.0' 5.9 6.3 4.4 | 16T.9P

11-69 12«69 1-70 2-70 3=79 4=-70 5=7¢ 6=70 7-70 §-70 9=70 10-70 11-70 §2-70 1-7} 2-71 3-7} .4-71 35-71

INITIAL MONTH

P~ PREIIMINARY

PREP, Y £ Of
JuLy 15, 1971

Digitized for FRASER
http://fraser.stlouisfed.org/
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INDUSTRIAL PRODUCTION
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RETALL SALES
COMPOUNDED ANNUAL RATES OF CHANGE

CTERMINAL . o e _INITIAL MONTH L MILLIONS OF

MONTH DOLLARS

10-69 11-69 12-69 1-70 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 4-71

11-69_ . =5.9 . e e L 294471

12-69  -4.0 -2.1 . i _ . . o o . 29,419

1-70 -0.7 2.0 643 294570
_2=70 3.7 7.1 _12.0 18,0 _ . I . I . 29,980
_3-70 1.5 3.4 5.3 4,8 -6.9 . - — 29,801

4-70 6.3 8.9 11.8 13.7 11.7 30,536
_S~70____5.2. 7.1 9.1 _ 9.8 Ta1 15.0  =1.3 U e . 30,4502 -
__6-70 _beb 6.2 1.6 7.9 525 10.0 =0.4_ _ 0,6 ™~ o - I e L 3 30,518

1-70 5.0 6.5 7.8 8.0 6.1 9.6 2.6 4.5 8.6 30,729

8-70 407 . 640 _Ta0 _Tel 5.4 8.1 2.4 3.7 5.3 . e _ 30,781
_9-70 4.7 5.8 . b.1 6,7 5.2 Teh 2.8 3.8 4.9 S - 304885

10-70 3.1 3.9 4.6 Lo 2.8 4.3 =0.0 0.3 D.2 30,534

11-70. 1.8 2.5 2.9 2.6 1.0 201 =148 _ =1e9 -2.4 =5.C =7.2 -12.5 -12.1 e 30,208
12=-70 2.5 3.2 3.6 3.4 2.0 3.1 0.3 _-0el -0¢2 -1.9 =-2.9 =5.1 -1.0 1ll.4 - 30,4481

1-74% 4.1 “.9 5.4 5.4 4.3 5.5 2.7 3.2 3.6 2.8 2.9 2.6 8.4 20.3 30.0 31,154

2-71 5.0 5.8 6.4 6.4 5.4 6.6 4.2 4.9 5.4 5.0 5.5 5.7 11.0 19.9 24.4 _19.1 7 e 3Bl,611
CB=T1_ 6.2 _ TeD__ _TeT7 148 740 8.3 642 T  ToeT7 746  8e4 9.1 1442 “21.9 25.6 23.4 27.9 . 324266

4—-71 7.1 8.0 8.6 B.4 9.2 9.3 10.2 11.1 15.7 22.2 25.1 23.5 25.8 23.8 . 32,845P

5-71 6.1 6.8 7.3 heb T42 1.0 T.6 8.1 1l.% 15.9 16.8 13.8 12,0 4.9 —11.2\ 32,523

10569 11-69 17-69 1-70 2-70 3-70 4-170 5-76 6-70 7-T0 8=70 9-70 10-70 11-70 12-70 1-71 72-71 3-71 4-71

“P- PRELIMINARY

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

BILLIONS OF

TERMINAL e e INIFIAL MONYH = [ . .. _.__DOLLARS
MONTH ANNUAL RATES
11-69 12-69 1=790 2-70 3-70  4=~70 5-70 6-70 7-70 _8-70 9-70 10-70 11-7¢ 12-70 1-71 2-71 3-71 4-71 5-71
12-69 7.l e ) R & £ -9
1-70 6.4 5.7 I . I — I 780.1
2-70 6.0 5.5 5.4 783.5
3-70 6.9 6.8 T4 9.4 . ) e i . . o 789.4
4-70...11,5 12.7__15.1 20.3 32.2 _ . i R i 808.0
5-70 7.9 8.1 8.7 9.8 10,0 -8,6 802.0 _
6=70. . 6.6 6.5 6.7 1,0 642 —4.8_=0.9 I L IR 801.4
T-70, 6.5 _ 6k 6.6 6.8 _ 6.2 _=le3 . 2.5 . 6.0 ____ _ . e i _._805.3
8-70 6e4 623 6.6 6.6 641 0.4 3.5 5.8 5,7 809.0
9-70 . 6.7 646 6.8 _TW0 6.6 2.1 49 6.9 Tah . 9l . 814.9. B
10-T0 .. 5.9 5.8 5.8 5.8 5.3 _ _l.4_ 3,5 4.6 4,2 3.5 -1l.9 e _ 813,86
11-70 5.6 5,5 5,5 5,5 5.0 1.6 3.4 4.3 3,9 3.4 0.6 3,1 815.7
12-70. 5.8 5.7 5.7 5.8 __ 5.4 2.4 4,1 4.9 4.7 4,5 3.0 5.5 _T.9 . [ 820.9 .
A=TL b4 6.4 6.4 6.5 6.3 3.7 _ 5.4 6.3 6.3 6.5 5.8 8.5 11.3 14.8 o - . 830.4
2-11 6.3 6,3 6.3 6,4 6.1 3.8 5.3 6.l 6.l 6.2 5.6  Te6 9.1 9.6 4.7 833.6
3-71 6.5 6.5 6.6 A, T bak 4.3 5.7 6.5 6,6 _ 6T 6.3 8.0 _ 9.2 9.7 _ 1.2 9.8 _ __840.1
4=TL 6.5 6.5 6.6 6.7 6.4 4.5 5.8 6.5 6.6 6.7 6.4 _T.8 8,7 9.0 T.1 8.3 6.8 _ . 844.7
5-71 6.6 6.6 6.7 6.7 6.6 4.8 6,0 6.6 6.7 6.8 6.5 1.8 8.6 8.8 7.3 8.2 T.4 1.9 850.1P
_6-T1 7.9 7.9 B.0 8.2 8.1 __6.6 1.8 8.6 8.8 9.2 9.2 10.6 11.7 _12.4 11.9 13.8 15.2 19.6 32.6 __ 870.3P
11-69 12-69 1-70 2-70 3~70 4-70 &-70 6-70 1-70 8-70 9-70 10-70 11-70 12-70 1-71 2-71 3-71 4-71 5-T1 T
INITIAL MONTH
P- PRELIMINARY - T T -
Digitized for FRASER ™~ ) D o T PREPARED BY FEDERAL RESERVE BANK OF ST. LOuis —~  ~
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RETAIL SALES

RATIO SCALE RATI0 SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES (OF CHANGE

BILLTIONS OF
TERMINAL INITIAL QUARTER . _DOLLARS
QUARTER ANNUAL RATES
3-66 4-66 1-67 2-67 3-87 4-67 1-68 2-68 3-68 4-68 1-69 2-69 3-69 4-69 1-70 2-70 3-70 470 1-71
4-66 8.1 T70.7
1-67 5.0 1.9 TT4.4
2-67 5.1 3.6 543 T84.5
3-67 6.0 5.3 7.0 8.6 800.9
4-67 6.3 5.9 7.2 8.2 1.7 815.9
1-68 6.8 6.5 7.7 8.5 8.4 9.2 834.0
2-68 7.5 T.4 8.5 9.3 9.5 10.4 11.7 857.4
3-68 1.6 7.5 845 9.1 9.3 9.8 10,1 8.6 875.2
4=68 7.5 7.5 8.3 8.8 8.8 9.1 9.1 7.8 7.0 8990.2
1-69 1.5 7.5 8.2 8.6 8.6 8.8 8.7 7.7 7.3 7.5 906:4
2-69 7.5 T.4 8.1 8.4 8.4 8.5 8.3 7.5 7.2 7.2 7.0 921.8
3-h9 7.5 7.5 8.1 8.4 8.3 8.4 8.3 T.7 T4 7.6 T.6 8.2 '('\ 940.2
4-69 7.2 7.1 7.6 7.9 7.8 7.8 T.6 6.9 6.6 6.5 5.2 5.8 S.K 948.0

1-70 6.9 6.9 7.3 7.5 T.3 7.3 7.l 6.4 6.1 5.9 5.5 5.0 3.4 +6.0% 956.0

270 6.8 6.7 Tel  Te3  Ta2  Tel 6.9 6.3 6.0 5.8 5.4 5.1 4.0 4.4 5.3\»\' 968.5

3270 6.8 6.7 7.l 7.2 Tal  TeD 648 6.3 6.0 5.9 5.6 5.3 4.6 5.0 5.8 6.3 983.5

470 6.5 6.6 6.7 6.8 6.7 6.6 6.4 5.9 5.6 S.b 5.l 4.8 4.l 4.3 4.5 4.2 2.0 988.4

1=71 6.9 6.8 7.2 T.3 7.2 Tul 7.0 6.5 6.3 6.3 6.1 6.0 5.6 6.1 6.8  T.3  T.T_ 13.8 1,020.8

2-T1 7.0 6.9 Tu2  T.3 1.2 1.2 T.0 6.7 6.5 6.4 6.3 6.2 | 6.0l 6,4 7.0 7.4 7.8 10.8 1.5 1,040.5P
| See——

3-66 4-66 1-67 2-67 3-6T 4-67 1-68 2-68 3-68 &-68 1-69 2-69 3-69 4~69 1-70 2-70 3-70 470 1-71

TNTTTAU QUARTER

P- PRELTMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUTIS
JULY 16, 1971

GROSS NATICNAL PRODUCT IN CONSTANT 1958 DOLLARS
COMPOUNDED ANNUAL RATES NF CHANGFE

BILLIONS OF

TERMINAL INITIAL QUARTER OOLLARS
QUARTER ANNUAL RATES
A—AL  Gep b JopD D-8TF A-RT  G—pT KR J2-HR I-AR 4-48 Y-6Q 2-69 3-69 4-69 1-70 2-70 3-70 4-T7Q¢ 1-71

L=66 4o Q 668.1
1=67 1.9 =0.9 66606
2=A7 2.3 1.1 1.0 671.6
3-47 2.8 2.2 3.7 WA 678.9
4=67 2.8 2.3 3.4 3.6 2.8 683,6
1=48 3.2 2.9 1.9 442 4.1 Sl £92.,6
2-68 3.8 3.7 b 5.0 5.2 bals 1.5 705.3
3-48 3.9 3.7 4.5 4.8 4.9 LIV 5.8 4.0 712.3
L—ffl a.7 3.4 4,2 4.4 ANA 4.8 AN 3.2 2.4 116.5
1-69 3.6 3.5 4.0 4,2 4,1 4.4 4.2 3.1 2.6 2.8 T121.4
2-69 3.4 3.3 3.8 2.8 3.8 3.9 3.6 2.7 2.2 2.2 1.6 12402
3=£9 1.3 3.2 3.6 3.6 3.5 3.4 VA 2.5 2.2 2.1 1.8 20'('\ 127.8
4=69 2.9 2.8 3,1 3,1 3.0 3.0 2.7 1.9 1.4 1.2 0.7 0.3 ~1.4 72542
1=70 2.5 2.3 2.4 2.6 . 2.4 2.3 1.9 1.2 0.7 Qa4 -Q,2 =0.8 =2,2 -2.9 \+9\7% 719.8
2=10 2.4 2.2 2.4 2.4 2.2 2.2 1.8 1.1 0.7 N4 —-0.0. =0.4 =1,2 =-1,1 Q0.7 I21.1
2-70 2.3 2.1 2.4 2.3 2.1 2.1 1.7 1.1 0.8 0.5 0.2 =0.1 =-0.6 -0.3 1.0 1.‘2\ 723.3
4=170 1.9 1.7 1.9 1.8 1.6 1.6 1.2 [N Qa2 =0.0 =—0.4 =—Q.8 =1.3 =1,3 =0.7 =l.% =4.0 715.9
1=71 2.2 2.1 2.3 2.2 2.1 2.0 1.8 1.2 1.0 0.8 Q.6 0.4 0.2 0.5 let lab 1.8 1.9 129,17
2=71 2.3 2.2 2.4 2.3 2.2 2.1 1.9 1.4 1.2 1.4 0.9 0.8 | Q 7l 1.0 1.8 2.1 2.4 5.8 3.) 736.3P

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 1-71

INITIAL QUARTER

P- PRELIMINARY

o PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
DIgItIZed for FRASER JULY 164 1971

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



DEMAND AND PRODUCTION

RATI0 SCALE QUARTERLY TOTALS AT ANNUAL RATES RATI10 SCALE
TRILL!IONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
1.2 1.2
1.1 - —H1.1
+6. 0%
10 //_, 1.04051,
I L
0.9 | TOTAL SPENDTNG U = 0.9
| //
8. 31
0.8 — /’LV/ 0.8
/ .7363

7 o= |,
) - o *0. 7% )

S \5;//\( / r/—'/M,/

//"/ //»‘/4\.16:(
0.6 > -—40.6

&/ REAL PRODUCT @
/J'

C—7 o
0.5 0.5

187 97%. Ilb'iTR. IR0 @7A. l fﬂﬂ @A,

1963 1964 1965 1966 1967 1968 1969 1970 1971

1ILGNP 'N CURRENT DOLLARS. SOURCE: U.S. DEPARTMENT OF CONMERCE

[gGNP IN 1958 DOLLARS.
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

2ND QUARTER PREL IMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOU!S



10

FINAL SAL=S IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

_ TERMINAL o INITIAL QUARTER DOLLARS
QUARTER T ANNUAL RATES
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 1-Ti
4=66 3.7 N\ 750.8
1-67 5.7 7.1\ . _T64.8
2-67 6.5 7.9 a.z\ 780.0
3-67 6.5 T.4 7.3 6. \ o 192.2
4-67 6.6  To3  T.2 6.8 T.l 805.9
— e 0, . . . g
+8.1%
1-68 7.7 8.5 8.7 8.8 10.1 13,1 831.1
2-68 7.7 8.4 8.6 8,7 9.5 10.7 5.3\ 847.8
3-68 8,0 8.6 8.8 8,9 9.5 10.3 9.0 9.& . B6T.5
4-68 7.9 8.4 8.5 8.5 9.0 9.5 8.3 8.3 6.9\ 882.1
169 7.9 8.4 8.5 8.5 8.8 9.2 8,2 8.2 7.5 s.z\ 899.6
2-69 7.8 8.2 8.3 8.3 8.6 8.8 8.0 7.9 T.b  T.6 7.& o o 915.0
O,
3-69 7.7 | 8ol | 8.1 8.1 8.3 8.5 7.8  T.7  Te2 Te3 6.8 e.\-}- 929.8
5.6% 929,
4~69 7e5 7.9 T.9 7.9 8.0 B.1  Teé4  Te3 6.8 6.8  6e4 6.1 5.5 . 942.3
1-70 Tob  ToT  TeT  TaT  Ta8 749 142 Tal 6.7 6.6 6.2 6,0 I s.el 5.”\ ) . - 955.6_
- | S———
2-70 Te2  Te5  Te5  Tud  Te5  Te5 6.9 6.8 6.4 643 5,9 5.6 5.3 5,2 4.6\ ° 966 .4
+67%
3-70 Tol 7.3 Te3  Te2  Te3  Te3 6.7 6.6 642 641 5.8 5.5 5,2 5,1 4.8 5.1 978,4
4=70 6.8  TeD  TeD 649 649 6.9  bek 6.2 5.8 5.7 5.3 5.0 4.7 4.5 4.1 3.8 2.6 984.7
1-71 Te2  Teb  Teb  Tu3  Tak  Tok  T40 6.9 6.6 6.6 6.4 643 642 6.3 6.5  Tel 8.2 14.0 1,017.6
2-71 Te2  Tob  Tah Te3  Tebh  Tebh  Te0 6.9 6.7 646 6.5 6% 6.4 6.5 | 6.7) 7.2  T.9 10.6 1.3\ 1,035.8P
| Se—
3-66 4-66 1-67 2-67 3-6T7 4-6T 1-68 2-68 3-68 4-68 1-69 2-69 3-69 4-69 1-T0 2-T0 3-70 &-70 I-T1 T
TNTTTAL QUARTER
P~ PRELTMINARY - Tttt T
- PREPARED BY FEOERAL RESERVE BANK OF $T. LOUIS
JuLY 20, 1971
FINAL SALES IN CONSTANT 1958 OOLLARS
COMPQUNDED ANNUAL RATES OF CHANGE e
BILLIONS OF
TERMINAL _ e __INITIA ARTER DOLLARS -
QUARTER ANNUAL RATES
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 i-71
4-66 0.2 . 649.5
1-67 2.6 ‘ LX e 657.5
2=67 3.8 S.6 6.1 667.3
367 3.3 6.6 4.0 2.0 S 4 g fO/ o . 670.6
4-67 3.1 3.8 3.4  2edl . 237N - - 6744
1-68 o2 5,0 4,9 b6 5,9 9,6 690.0
2-68______4.1 4,8 4.1 bot 5,2 6.7 3,8 696.5
3-68 492 _4e8 448 4.5 5.2 602 4.5 _ 705.3 _
4-68 4,0 6,5 4,4 4,1 4,6 S.1 3,7 709.1
1-69 4,0 | h.% | 4,3 4.1 bk 4,9 3,7 3,7 3,0 3h\ 0, 715.7
— 1 \+99A *
2-69 3,8 4ol 4.0 3.8 6,0 4¢3 3,3 3.l 2.5 2,6 1.5 718.4
1-69 304 3,7  3ab 3.3 3,5 3,7 2,7 2,5 1,9 1.8 Q.8 o,x\ 718.6
4-69 3,3 3,5 3,4 3,1 3,2 3,3 2.5 2,3 1.7 _ 1.6 lo,ol 0,5 oh\ 720.3
— I \
1-70 3,0 3.2 3.0 2.8 2.9 2.9 241 1.5  1e3  1le2 0.5 0,2 0.3 -0.4 o 719.5
O HI%
2-70 2,8 3,0 2,8 2,5 2,6 246 149 1e6 1ol 0,9 0.4 Q.1 0,1 -0,3 -0,2 1 /0 719.1
3-70 2e6 2.8 2.6 2.3 2.6 2.4 1ol  le4 1.0 0,8 0,3 Qel 0ol -0,2 -0.0 0.2 719.4
5-70 202  24% 2.2 1.9 1.9 1.9 1.2 0,9 0.5 0.3 =0,2 ~0,5 =-0,6 =1.0 =-1.2 =1,7 —sx 712.8
1=11 206 2e7 25 2e3 243 2,3 1.8 1e6 142 1ol 0.8 0,7 0,8 0.8 1,1 1.5 2,2 5.3\ 121.1
2-71 206 2,7 2.6 2.4 2.6 2.4 1.8 1,7 1ok  1e3 10 140 14} ‘ 1:1 Led 148 2.4 5.5 2.9\' 132.3P
3-66 4-66 1-67 2-61 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 &-70 1-T1

INITIAL QUARTER

P— PRELIMINARY

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

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
JULY 20, 1971
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FINAL SALES
TOTAL SPENDING LESS CHANGES IN BUSINESS INVENTORIES

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
1.2 1.

L B T ——
1 S S N S SIS S -
E: N R X S IS s77 R '
1.0 +5. 6% /,\4 1.0358 1.0

////A/jv
0.9 +W 0.9
//
0.8 +5 /Z 7 0.8
CURRENT DOLLARS R+
:ﬁ:’/,.» 7323
0.7 e e ! AV"Q 0.7
~/ /“"// +0. 9% *lo 1z

| +5.% +4. 47
0.6 /" A +2.3% 0.6
. V 7\]7‘ .

Pl CONSTANT 1958 DOLLARS

&\J/

, +4. 6% . : ) : . .
0.5 I8 S N 5§ 5 0.5

3 X s 3 3 S 3

} } b4 b4 ¥

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

PREPARED BY FEDERAL RESERVE BANK OF ST,

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

Louis
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CONSUMER PRICE INDEX *
COMPOUNDED ANNUAL- RATES OF CHANGE

TERMINAL INITIAL MONTH 1967 = 100
MONTH
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 2-71 3-T71 4-71 5-71
12-69 7.7 ) 112.9
1-70 6.0 4¢3 113.3
2-70 6.2 5.4 6.5 113.9
3-70 603 5.8 6.5 6.5 11445
4770 6.5 6.2 6.9 1.0 T.6 115.2
5-70 643  bel 6.5 6.5 6.5 5.3 115.7
6770 643 _6el 6.5 6.5 6.4 5.9 6.4 [\ 116.3
_LT=T0 6.1 5.8 _6el 6.0 5.9 5.3 5.3 4.N 116.7
8-70 5.6 5.4 5.5 5.3 5.1 4.5 4.2 3.1 Z.N 116.9
___9-10 S5eT __5e5 5.6 5.5 5.3 _4e9 4T 4.2 4.2 6.3\ 117.5
10-70 5.8 5e6 __S5s7 5.6 5.5 5.1 Sel 4.7 4.9 6.3 6.3\ 118.1
11-70 506 5.4 5.5 5¢4 5.3 5.0 4.9 4.6 4.7 5.6 5.2 4.&"‘4.5% 118.5
12-70 507 5¢5 5.6 5.5 5.4 5.l 5.1 4.9 5.0 5.8 5.6 . 5.2 6.2 119.1
1-71 503  5el 5.2 5.1 4.9 4.7 446 4s3  4s3 4.8 4.h 3.8 3.6 1.\ 119.2
2-71 Sel 6.9 5.0  4e8 4.7 4.4 4.3 4.0 4.0 4.3 3.9 3.3 3.1 1.5 z.tx 119.4
3-71 5.0 4e9 4.9 4.8 4e6 4.4 4¢3 400 4.0 443 4.0 3.5 3.3 2.4 3.1 4.l 119.8
__4-T1 5,0 _4sB__ 4B  4e7 446 4¢3 443 4e0 4.0 443 4.0 3.6 3.5 2.8 3.4 4.l 4.1\ 120.2
5-71 5.0 449 449 4.8 4eT 4.5 4ok 4e2  4e2 445  4e2 4.0 3.9 3.5 4.l 4.8  S.l1 6.2\ 120.8
6=TL 5.2 5.0 5.1 5.0 4.9 4.7 4.6 m 405 4.7 446 4.3 4.4 4.l 4.7 5.4 5.8 6.7 1.} 121.5
| —
11-69 12-69 1~7C 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 3=7TI 4-71 5-T1

* NOT SEASONALLY ADJUSTED

INITIAL MONTH

PREPARED BY éEDERAL RESERVE BANK OF ST. LOUIS

WHOLESALE PRICES ~ INJUSTRIAL COMMODITIES *

_LOMPOUNDED ANNUAL RATES OF CHANGE

JULY 23, 1971

CTERMINAY . L . _INITIAL MONTH 1967 = 100
__,HUNTH 11269 12269 1=7C 270 3-72 4=10_ 5=70 6=70 7-70 8=7¢ 9=-70 10-70 11-70 12-70 1=-71 2-71 3-71 4-71 5-71
L 12-59 4.5 107.8
A=70 S5.l. 5.0 . e — - 108.3
270 . _ 4.9 5.l 4.5 108.7
3270 . 4e2 __&edl . 3ah 2.2 . e 108.9
L 4=10 . 4.3 4.2 3T 3.4 . 4.5 — e 109.3
P Lo & ¢ B - P | 4,3 33 3.1 445 445 109.7
e £=70 3.9 3.7 3.6 3.1 _ 3.3 2.8 1.l . 109.8
CF-TC . L 3.3 345 3.2 2.9 3.1 2.6 1.7 110.0
.. 8=Tu 3.5 3.4 3.0 2.8 2.9 2.5 1.8 2.2 110.2
e 9=I0 . _Aab 3.2 2.9 2.7 2.8 _ 24 143 2.2 22 2.2 I 110.4
S LS 2 SN L, SN DU S P AN VS PV NOS: PG JSHS 5. SOV DV- SUSP T JENRY. 7S WY 1 PV B \3’.\5% _ 111.3
11-70 3.6 3.5 3.3 3.2 3,3 3,2 2,9 3.3 3.6 4,1 5,0 0,0 111.3
12=70 3.7 3ab 3.4 .3 R4 3.3 3,1 3.5 3.7 4.1 4.3 2,2 4.\ 111.7
I A 3.8 3.8 3.6 3.5 3.6 3.6 3.4 3.8 440 beb S50 3.3 5.0 5.5 112.2
2-71 3.3 3.7 3.6 3.5 2,6 3.5 3.4 3.1 3.9 402 446 3:3 bob b04 3.3 112.5
3=11 3.7 3.7 3.6 3.5 3.4 3.5 3.4 3.7 343 Gel  4e4_ _3e3 _ 4.1 _ 4.0 3.3 3.2 112.8
4=11 30 B8 3.7 340 3l el 3ab__ 348 640 8e2  4a5__ 3,6 _hek 4ok 4.0 4.3 5.4 113.3
§=71 49 3.8 3.7 3.1 5,0 8.3 4.5 3,7 4ot 4ol 4.l __4e3 4.9 4.3 _113.7
o _&-T1 3.8 3.7 3.6 3.5 3.9 5.0 4,2 3,5 4,0 4.0 3,7 3.8 4.0 _ 3.2 zh 113.9
11<69 1269 1-70  2-70 3-70 4-7C 5-73 6-70 1-70 a-70 9-70 10-70 11-70 12-70 1-71 2-71 3-T1 4-71 =71

% _NCT SEASONALLY AUJUSTED .. __

INITIAL MONTH

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

PREPARED BY FEDERAL ﬁESERVE BANK OF §T. LOUIS

JULY 9,

1971
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RATIO SCALE PRICES RATIO SCALE
1967=100 1967=100
J0 ' . K 130
&/IM ‘67 AR, ‘65 JSHY'ET MR, 69 JINE 70 JSINE 7T
125 125
+4. 5%
120 /;7121.5 120
s CONSUMER +/5.£:§7 115
110 j// 110
+4,67
105 /// 105
100 7% 100
95 +1.37 /f 95
~—1 1
[:::::::::hv—_/fu’/’
120 120
115 +3. 57 115
/; 113.9
110 /,L,Pgh,/y,/ 110
105 %{;// 105
41,67 1 WHOLESALE INDUSTRIAL —
100 %/v' 100
+0. 67
J\./"?
o5l 95
AN, 16T AR, 65 JU Y67 oar. ‘68 oy ‘70 JONE 77
oo} s X .
1963 1964 1965 1966 1967 1968 1969 1970 197
SOURCE: U.S.DEPARTMENT 0OF LABOR

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

Digitized ior FALEST DATA PLOTTED: JUNE

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

PRFPARFDN RY FFDFRAI RFSFRVF RANK NF &7

HEI R B
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WHOLESALE PRICES, ALL COMMODITIES *
RATES OF CHANGE

- XERMINAL ... _ . .. INITLAL MONTH 7 =100
MONTH
11=A9 12-69 1-70 2-I0 3-70 4-70 §=70 A-J0 7-70 8-70 9-70 10-70 11-70 12~70 -7} 2-71 3-7]1 4-71 5-71
12769 %WS__ 108,95
- 1=70 L6a8. 9.2 - e = 109.3
2=1C. fal 6.8 4,5 109.7
32700 8.1 8.3 A3 2.2 109.9
L. 4=T0 . .40 3,9 2.2 .3l 0.0 U - - — _.109.9
S=10 = ] 1.6 2.2 1.5 1.1 2.2 110.1
b= 345 3.3 2 lab 1.5 2.2 2.2 110.3
e 1T 349 BeB. 249 2.6 248 3.1 4.4 6.1 o - 110.9
-T2 3.0 A 1.9 . 1,5 1.3 .6 1.5 1.} -4.2 110.5
=10 3.2 34l 243 2,0 2.0 244 2.5 2.6 0.5 . .56 111.0
- 10=T0. 2.9 2.3 241 1.8 1.7 2.0 2.0 1.9 0.4 2.7 0.0 —— 111.0
11=20 2.6 2.4 1,3 1.5 1.4 1.6 1.5 1.3 ) 1.9 =0,5 =—1,.1 110.9
_____ 12-1¢C 2.5 _ 2.3 1.7 loé 1.3 1.5 Lot 1.3 Qa2 Lad 0.0 0.0 1.1 _A111.0
=11 2.9 2.8 2,3 2,1 2.1 2,3 2,3 2.3 1.6 2.8 2.2 249 5.0 9.0 111.8
2=71 3.8 3,6 3.0 2.8 2.9 3,2 3.3 & . 4.2 3,9 6,9 7.0 10.) 11.3 112.8
_...3=11 3.4 3.3 2.9 2.8 2.8 3.1 3.2 3.3 2.9 3.9 356 bah 548 Ts4 6,6 2.1 _ 113.0
. _&=1) 3.6 343 2.9 2.8 2.9 3.1 3.2 3.3 2.9 b 3.6 4.2 5a3 6.3 5,5 2.7 3,2 B 113.3
L5 31 3.5 3.4 3.1 3,0 3,0 3,3 3,6 3,5 3,1 6,0 3,8 4.4 5,3 642 5.5 346 4¢3 5.4 113.8
Y T% A1 3.6 3.5 3.2 3.1 3.2 1.4 3.5 3.6 3.3 4al 4.2 4.5 5.3 6.0 5,5 440 4.7 S5e4 5.4 114.3
T T T {1-%9 12-96 170 2-70 3-70  4-70 5-70 6-7¢ 71-70 8-70 9-1C 10-70 11-70 12-70 1-71 2-71 3-71 4-71 5-71
- INITIAL MONTH
. NOT_SEASUNALLY ADJUSTED — I
- o - T PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
JULY 9, 1971
WHOLESALE PRICES = FARM PRODUCTS, AND PROCESSED FONDS AND FEEDS*
- L COMPOUNDED ANNUAL RATES UF CHANGE
o TERAINAL . INITIAL MONTH __ 1967 = 100
-M“T_” 11-69 _12-69 _1-27¢ 2-70 3-70 4=7Q 5-70 6-7C ?~70 §-7¢ 9-7Q 10-70 i1-7Q }2~-7Q0 -7} 2-71 3-71 4-71 5-71
_ 12-89 &1 S 110.6
oo 1=7u 1348 2%.4 o e - e 112.4
2210 10.6. 12,5 4.4 112.8
Lo A=T00 8. _Bab_ 2.7 1.l 112.9
Q=70 . 4a00 a3 =201 =5a2 =1l.d.. . . 111.8
" §=13 242 1.3 . =3,2 =945 =841 —6.3 111.2
=10 2,7 2,0 =1.5 _=2.9 =4.2 =0.5 __5.5 111.7
I 40T Alb o 1aABad1e3 5.3 12.5 19.9 [ 113.4
A=1a 1.5 _ GaB =143 =2,8 3,6 =1,6 0.9 =2,7 =209 111.2
9=1G. 2.8 2.6 0.3 =003 =0,5 1.7 3.8 3.3 -4,2. 16,2 _ 112.6
10-170 0.3 . =0,3 =2,5 =3,3 =3,9 =2,7 =1.9 =3.2 =10.5 ~4.8 =21.9 110.3
11=16 20.l =D, =2,7 -3,4 =6, 22,3 =2,3 =3,8 =9,0 <4,6 ~13.6 =4,3 109.9
12=10 20ub =1.2 =3.0 =3.7 =6.2 =3,3 =2,9 =4,3 =B,5 _=5.0 =lle2 =%.3__—6.% 109.3
. 1-71 0a5_ 04l =145 =2,0  =2.3 =143 =02l =1,5 =47 =lal =5.0 1.5 __ 4.4 16,5 110.7
2=71 2.4 2.3 FIN 0.7 Q.7 1.9 2.9 248 Q.3 o4 241 9,2 19.2 26,1 36.4 113.6
TS 31 243 2.0 0.8 4% Dab__lab 224 2.0 D0 3a4 . 1a% 6.9 9.9 15.9 15.6 =21 — 113.4
. 4=11 2.1 1.3 NS Dat Ga3 1.3 2.1 Lol ~Cal 2.8 1.1 5.5 1.6 11.4 9,7 _=1.6_-1.1 113.3
5-71 2.6 2.4 1.2 1.l 1.1 2.1 2,8 2.5 1.0 3.7 2.3 [-9%] 802 1123 10,1 225 4,9 11.1 114.3
A=71 3.1 2.9 0.5 1ol 1a8. 2440305 34030 1.9 4a5.. 3.3 7.0 8.7 11.5 10,5 4.8 7,2 11.6 12.2 115.4
T T imes 12-69 1-70 2570 3970 4=70 5-70 6-70 7-70 8-To 9-70 18-70 11-70 12-70 1-71 2-71 3-71 4-71 5-71
INITIAL MONTH
% NOT SEASONALLY ADJUSYED . e
Digitized forFéAéEﬁ a o T PREPARED BY FEDERAL RESERVE BANK OF $T. LOUIS

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

JULY 9,

1971
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GENERAL PRICE INDEX*

RATIO SCALE RATIO SCALE
1958=-100 1958=-100
150 150
145 145

140 ;LI/QHI.S 140
135 /’// 135
*5.€IV

5

130 130
+4.8%
125 ) 125
*4.27
120 i 120

*1.7Y /

110 258 ] 110

105§ s 5 g ST R§ S 105
3 S 3 3 1Y B 3

1o L4 s : ) I L. ) 100
1063 1964 1965 1966 1967 1968 1969 1970 1971

*®A5 USED !N NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS IND!CATED.

LATEST DATA PLOTTED: 2ND QUARTER PREL IMINARY

PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS
[MPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PRODUCT
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL . I __INITIAL QUARTER _ _ e e __._1958 = 100
QUARTER
3-66  4-66 1-67  2-61 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 1-71
4-66 3.2 L B _ I o I __115.4
1-67 3.0 2.8 . ,, e R o 116.2
2-67 2.7 2.4 2.1 116.8
3-67 3.1 3.0 3.1 _118.0
4-67 3.4 3,5 3.7 119.4
1-68 3.4 3.5 3.6 120.4
2-68 3.5 _3.6__ 3.1 _121.6
3168 3.6 3.7 3.8 _.22.9
4-68 3.7 3.8 3.9 124,.3
1-69 3.8 3.8 4.0 __125.6
2-69 3.9 4.0 4.1 127.3
3-69 40l 4.2 443 129.2
4-69 4.2 4.2 Aok heb 4.6 4.6 4.8 4.9 5.0 5.1 5.5 5.4 130.7
_1-70 4.3 Gub __b4eb 4B 4.8 4.8 5.0 5.2 5.3 5,4 5.7 | 5.8 _.__132.8
2-70 4.3 4.4 4.6 4.8 4.8 4.8 5.0 5.1 5.2 5.3 5,5 5.5 134.3
C3-T0_hsh.__4e5 _ 4et 4.8 4.8 4.8 5.0 5.1 5.2 5.3 5.4 5.4 136.0
4=T0 4.5  4a6 4.7 4.9 5.0 5.0 5.1 _ 5.2 5.3 5.4 5.6 5.6 . 138.1
1-71 406 446 4.7 4.9 5.0 5.3 5.1 5.2 139.9
2-71 4.5 446 4.7 4.9 4.9 4.9 5.0 .1 4.1} 141.3P
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INVENTORIES COMPARED WITH MONTHLY SALES*
MANUFACTURING AND TRADE
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RATI0S BASED ON SEASONALLY ADJUSTED DATA.
SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS

AS DEFINED BY THE NATIONAL BUREAU OF ECONOMIC RESEARCH.
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