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Total spending and production have accelerated since late last
year, signifying recovery from the 1969-70 recession. Total spending
increased at about an 8 per cent annual rate between the third quarter of
1970 and the second quarter of 1971, compared with a 4.6 per cent increase
in the previous year. Retail sales have been particularly strong, advanc-
ing at an 18 per cent annual rate from December 1970 to June 1971, compared
with a 3.6 per cent increase during 1970.

Accompanying accelerated growth in total spending, real product
rose at a 2.5 per cent annual rate from the third quarter of last year to
the second quarter of 1971, compared with a 0.6 per cent decrease in the
preceding year. Industrial production rose at a 2.3 per cent annual rate
from December 1970 to July 1971, after declining at a 5.3 per cent rate in
the previous fifteen months.

Employment trends, which usually lag movements in spending and
production, have been little changed in recent months. Unemployment has
averaged about 6 per cent of the labor force in 1971 after rising from
3.6 per cent in December 1969 to 6.2 per cent in December 1970. Payroll
employment has been essentially unchanged since last December.

Price trends have been mixed in 1971. Wholesale prices of
industrial commodities have risen more rapidly since late last year
than during 1970, rising at a 4.3 per cent annual rate between December
1970 and July 1971, compared with a 3.6 per cent increase during 1970.
Consumer prices, on the other hand, advanced at a 3.9 per cent annual
rate from December 1970 to July 1971, compared with a 5.5 per cent
increase during 1970.
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TOTAL CIVILIAN EMPLOYMENT

TERMINAL INITIAL MONTH THOUSANDS
MONTH OF PERSONS
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INOUSTRIAL PRODUCTION

COMPCUNDED ANNUAL RATES 0P CHANGE

TERMINAL INLTIAL MONTH 1967 = 100
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RETAIL SALES

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH MILLIONS OF -
MONTH i ) ; OOLLARS
11=69 12-69  [=70 2-70 3-7Q9 4=70 5-70 6-70 7=70__8-7C _9-70 10-70 11-70 12-70 1-71 2-71 3-71 471 5-71
12-69 _ =2,1 . 29:419
1-79 200 6.3 29,570
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3-71 7.0 7.7 7.8 7,0 Be3d 652 Te0 7,7 16 8.4 9.1 14.2 21.9 25.6 23.4 za;:\\\\\ o 324267
4-71 7.7 8,6 8.8 8,1 9.4 T.b 8.4 9.2 9.3 10.2 11.1 15.7 22,2 25.1 23.5 26.1 23.7 32,844
5-71 [e2  Tsl TR 7.2 8.3 6.5  Te2 T8  TeT  Be4 8.9 12,4 17,1 1843 15.6 14s6 8.2 =-5.% 32,692P
6-71 Te6  Be2 Bed  T,7 { 828 7.2 7.9 8,5 8.5 9.1 9.7 12.9 17.0 18.0 15.7 15,1 10.9 5.0 16.;\} 33,110P
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TNITIAL MONTH
P- PRELIMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
PERSUNAL INCOMET AUGUST 11, 1971
COMPOUNDED ANNUAL RATES OF CHANGE
: BILLIONS OF
TERMINAL INITIAL MONTA B DOLLARS
MONTH ANNUAL RATES
12-689  1=7C  2-75  3=70 &=75 5=70 _6=70  7=70 B8=70 9-72 13-75 11-7C 12-70 1-71 2-71 3-71 4=71 5-71 6-71
1-7¢ 5.1 780.1
2-70 5.5 5.4 783.5
3-70 603 Teh 944 78944
=70 127 15.1 20,3 32,2 808.,0
$-70 Aol A,7 _9¢R Iieu =3,6 802,0
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11=17¢ 5a5 Beh  9eb B30 Jab 304 4,3 3,9 3,6 0.6 3.1 815.7
12=20 5y 8,7 5,9 8.4 2.4  &,] 4,9 4,7 8,5 3, 5,5 7,9 820,9
1=71 Bod Bk heb ke? Uk B3 6,2 6,2 6,3 5,7 3,3 11,0 14,1 830,90
2-11 602 443 6e3  opl 38 552 60 640  bel 5e5 7.4 8,9 9.3 4,1 833,2
3=71 606 648 Ayn  hab 4,3 85,7 bbb  HeS 8,6 6,2  T.9 9,1 9,5 7,2 9.8 839.7
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RETAIL SALES
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS

COMPUUNDED ANNUAL RATES UF CHANGE

BILLIONS OF

—LERMINAL INITIAL QUARTER DOLLARS
OUARTER ) ANNUAL RATES
1o66 4-66 1-6f 2-67 3-67 4-67 ]-68 2-63 3-6B 4-68 ]-69 2-6G  3-69 4-69 1-70 2-70 3-70 4=-70 1~71
466 8.1 770.7
1-67 5.0 1,9 TT4.4
261 5,1 3,6 5,3 784.5
3-67 640 5.3 7.0 8,6 ' 800.9
4=67 6.3 5,9 7.2 8,2 1,7 815.9
1-48 Sa8 _ 6.5 .1 8,5 8,4 9,2 834,0
2-68 .5 _Ta4 8.5 9,3 9,5 10,4 11,7 857.4
3-68 7.6 1,5 8,5 9,1 9,3 9.8 10.1 8,6 875.2
4-68 o5 7,5 8,3 8,8 8.8 9,1 9,1 7.8 7.0 890.2
1-69 JaS_ 7.5 8.2 8,6 8.6 8,8 8,7 1.7 1.3 1.5 906.%
2-69 7.5 T.4 B.1 B.4  B,4  B.5 8,3 V.5  T.2 T2 1.0 921.8
369 1.5 1.5 821 Ba4_ 8.3 8,4 8,3 T,7 T.4 T.b T.6 8.2 rf\ 94042
4-69 722  Tel 7.6 1,9 T.8 7.8  Tab6 6.9 6.6 6.5 6.2 5,8 344\ o 948.0
\*;\4.]%
1-70 649 6,9 T43 7.5 7.3 Te3  T.l 6,4 b4l 5,9 5,5 5,0 3,4 3,4 956,0
2=-10 6,8 - d .l Jed 1.2 1.1 629 a3 6.0 5.8 Sa4 Sal 440 424 5.1\ 968,5
3=70 628 6,7 Tol 7,2 7.l 7.0 6.8 6.3 6,0 5.9 5.6 5.3 4,6 5,0 5,8 6.3\ 983,5
)~ H1.0%
&-70 625 644 6,7 6,8 6,7 6.6 6.4 5,9  S.6 5.4 5.1 4.8 |4.1t 4,3 4.5 4,2 2,0 M/0 988.4
t J ¥ \
1-71 609 628 742 Ta3  Te2  Tal  T.0 6.5 633 6.3 6.l 6,0 5,6 6,1 6,8 J.3  T.7 13,8 15020,8
_2-71 7.9 6.9 7.2 Tud  Ta3 7.2 Tul 6.7 6.5 6.5 626 6,3 6,0 6.5 7ol Te5 7,9 [11.0] 8.3 14041.3
—
3-66 4-66 1-67 2-67 3-67 4-67 1-68 2-68 3-68 4-63 1-69 2-69 3-69 4-69 1-70 2-70 3-70 4-70 1-T1
INITIAL QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOULS
) AUGUST 20, 1971 g
LRUSS NATIONAL PRODUCT IN CONSTANT 1958 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
3-66 4—~66 1-67 2-67 3-67 4-o7 1-68 2-68% 3—-65  4—-bd 1-69 2-69 3-69 4-o09 1-70 2-70 3-70 4-70 1-71
466 4.9 668.1
1-67 1.9 =0.9 666.6
2=617 2.3 1.1 3.0 6T1l.6
3-67 2.8 2.2 3.7 beb 678.9
4—-67 2.8 2.3 3.4 3.6 2.8 683.6
1-68 3.2 2.9 3.9 4.2 4.1 5.4 692.6
2-68 3.8 3.7 4.6 5.0 5.2 6.4 1.5 705.3
3-68 3.9 3.7 4.5 4.8 4.9 Sefr 5.8 4.0 T12.3
4-68 3.7 3.0 4,2 4e4 Gobe 4.8 ¢ 4.6 3.2 244 71 6.5
1-69 3.6 3.5 4.0 4.2 441 Hal 4.2 3.1 2.6 2.8 T21.4
2-69 3.4 3.3 3.9 3.8 3.8 3,9 3.6 2.1 2.2 2.2 1.6 72442
3-69 3.3 3.2 3.6 3.6 3.5 3.0 3.4 2.5 2.2 241 1.8 2.0 r\ 727.8
{ \
4-69 9 2.8 - . +0 3.C 2 . . . . - ~l.b O, 7254
2 2 3.1 3.1 3 2.7 1.9 1.4 1.2 0.7 0.3 -1.3% 25,2
1-70 2.5 2.3 2.6 2.6 244 2.3 1.9 1.2 0.7 0.4 =042 =048 =242 =2.9 \’\\ 719.8
2-70 246 2.2 2.4 244 2.2 2.2 148 1ol 0.7 Guk  =0.0 =044 -1.2 -l.1 0.7 \ 721.1
3-70 2.3 241 2.4 243 241 2.1 1.1 1.1 048 0.5 0.2 =041 =046 -0.3 1.0 1.2 723.3
(+)
4-70 1a9 1.7 149 1ed leo 146 142 046 0.2 =0.0 =-0.4 =—0.% l-l.s|—1.3 0.7 =l.4 -4.0 +6.0% 715.9
J SR | T
1-71 2.2 2.1 2.3 2.7 2.1 249 1.8 1.2 1.0 e 046 044 0.2 0.5 l.4 1.6 1.8 7.9 \ 729.7
2-71 2.3 2.2 2.4 2.6 2.2 2.2 1.9 1.5 1.2 1.1 1.0 0.9 0.7 1.1 1.9 2.2 2.5 [o.0] 41 |  737.0
| M— 1
3-66  @=66 1-67 2-67 3-67 4-67 1-h8 J2-68 3-65 4-f8 1-69 2-60 3-69 4-69 1-70 2-7u 3-70 4-70 1I-T1
TMITIAD QUAKTER
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http://fraser-stiouisfettory . PREPARED BY FEDERAL RESERVE BANK OF ST. LOUES
Federal Reserve Bank of St. Louis AUGUST 19, 1971



DEMAND AND PRODUCTION
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1.0 ti}/ﬁ;//ﬁ/ o413, |
/
0.9 TOTAL SPENDTNG T = ~ 0.9
1 P
+a}32;:::;/"
0.8 // 0.8
V’j,éﬁ”: ~ R .7370
- "
' | = +6. 0% '
+6,5%
0.6 g’r/ I DL 0.6
REAL PRODUCT (2
<4——”'j:::::j:
C—7, |
+4, 97
o.5§ N S S8 0.5
] N 3 Y 3}
) § 4 4 4

1963 1964 1965 1966 1967 1968 1969 1970 1971
[LGNP IN CURRENT DOLLARS. SOURCE: U.S, DEPARTMENT OF COMMERCE
[26NP IN 1958 DOLLARS.

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERI00S INDICATED.

LATEST DATA PLOTTED: 2ND QUARTER

PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOULS

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

FINAU SACES IN CURRENT DOULARS
COMPOUNDED ANNUAL RATES OF CHANGE

- : - BILLIONS OF
ERMINAL - INITIAL QUARTER ) DOLLARS

WARTER ANNUAL RATES
3-66 4=66 1-6T7 2~67 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 1-71

466 3.7 [ N\L 150-8

i
1-67 5.7 1.7 \ 16448

2-57 6.5 1.9 a.z\ 78040

3-67 6.5  T.4 7.3 6.4 \ N 7922

“=67 b6 143 Te2 6.8 7.1\+8_]%3r : 805,9

1-68 7.7 3.5 3.7 8.8 13.1 13.2\'\ , 831.2

K : i 847.8

2=68 7.7 844 Be6 Bo7 9.5 10.7

8e
8.9 9.6 \ 867.5

3=68 840 346 R.8 B,9 3.5 106.3

4=68 7.9  Bob 8,5  B.S 9.0 945 B.2 8.3 6.9 \ 882,1
1-69 T Bed 3.5 8,5 8.9 9.2 8.3 8,3 1.6 a.ax 899.8
2-69 7.8  Re2 843 8,3 8,6 8.8  8s0 7,9  T.4 T.6 6.9 915.0

O,
3-69 7.7 [ 301 ] 8.1 8.1 8.3 8.5 748 Vel Te2 Ts3 6.8 6.6 }\+5-6A 929.8
— T
4-69 7.5 7.9 Te9 7.3 8,0  8el Ts4 Te3 6.8 6.8 6.3  bsl 5.5 942.3
1-70 Ted  TeT  TeT _TeT_ T8 1.9 Te2  Tod 6.7 6.6 6.2 6.0 [5.6] 5.8 955.6
—J i \

2-7¢ Te2 75  Ta5  Teh  Te5  Te5 6.9 6.8  bes 6e3 65,9 5.6 5.3 5.2 4.6 +6.6% 966,5
3-70 Tel  7e3 7.3 7.2 Te3  Te3 6.7 646 6.2 641 5.7 5.5 5.2 5.l 4e8 5.0 978,.4
4~7C 608 7.0 T 649 609 6.9 626 642 5.8 5.7 5.3 5.0 4T 4.5 4.1 3.8 z.e\ 984,7
1-71 702  Tet Ted T.3  Teh  Teh  Te0 6.9 636 66 6,3 6,3 6,2 643 645 Tol 8,2 14,0 12017:6

2-71 T2 T.4 1.4 7.3 T4 Te4 7.0 6.9 6.7 6.6 6.4 6.4 6.4 6.5 |6.6| 7.1 7.9 10.6 7.3] 1,035.6
| I—— ]

3-06 4-66 1=-67 2-6T7 3=6T 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

INTTIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOULS
AUGUST 20, 1971

FINAL SALES IN CONSTANY [958 DOLLARS
CUMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER OOLLARS
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 1-71

466 0.2 r\ 649.5

L
1-67 2.6 5.0 \ 6575

2-67. 3.8 5.6 6.1 \ : 66743

3-67 3.3 444 4.0 2,0 \+4-4% 670.6

4-67 3.1 3.8 3.4 2.1 2.3 \ 6T4e4

1-68 442 5.0 4.9 446 5.9 9.6 \ 690,0

2-69 4.1 4.8 4.7 4ol 52 6.7 3.8 \ 696.5

3-58 402 4eH 4B 445 542 642 445 5.2 \ : 705.3
4=t 48 4o 445 beb  4e) 446 S.1 3,7 3.6 2,1 \ . ' 109.0
o/.
169 4.2 [4:4] 4.3 4.l 4.4 429 3.7 3.7 3. 3.9 r\ +0.8% 5.8
— T
2-69 308 4ol 4e0 348 4.0 4.3 3.3 3.1 2.5 2.6 l.4 718.3
3-69 306 3.7 3.6 3.3 3,5 3,7 2.7 2.5 1.9 1.8 0.8 0,2 \ 718.6
4=69 303 3.5 3.4 3.1 3,2 3,3 2,5 2,3 1.7 1.6 |0o.8] 0.6 0.9 T-\ 120.3
| Foe— v
1-70 300 302 3.0 248 249 2.9 2.1 149 1e3 1.2 0.5 0.2 0.3 =0.4 719.5
; } o,
2-70 208 L 3.0 2.8 2,5 246 246 1.9 146  1el  €.9 0.4  Oel 0.1 =-0.3 =0,2 \_.'.H-]A 719.1
3-7¢ 206 248 2.6 243 2.4 2.4 1.7 1s4 1,0 0e8 0,3  0el 0.l -0.2 =00 0.2 719.4
4-70 2.2 244 252 1e9 1e9 149 1e2 0.9 U5 043 =042 ~0s5 =06 =1.0 =1.2 -1.7 =3.6 \ 712.8

1-71 244 2.7 2.5 2.3 2.3 2.3 1.8 1.6 1.2 l.1 0.8 0.7 0.8 0.8 1.1 1.5 202 8.3 \ T727.1

2-71 246 2.1 2.6 2.3 2.4 2.4 1.8 1.7 1.4 1.3 1.9 1.0 1.1 1.1 1.4 1.8 2.4 5.5 2,8 ] 732.1

3-h6 4-66 1-67 2-67 3-67 4-6T1 1-68 2-68 3-68 &-68 1-69 2-69 3-69 4&-69 1-70 2-70 3-70 470 1-71

TNTTTAL QUARTER

o PREPARED BY FEDERAL RESERVE BANK OF ST, LOUTS
Digitized for FRASER_ AUGUST 20, 1971

http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis
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FINAL SALES

TOTAL SPENDING LESS CHANGES IN BUSINESS INVENTORIES

RATI0 SCALE QUARTERLY TOTALS AT ANNUAL RATES RATI0 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
1. 1.2

i - L)
: ]‘e S N S s _|s S -
1.0 +5. 6% 1.0356 1.0

]
0.9 .,.W 0.9
/

0.8 > 0.8

URRENT DOLLARS R4+ .

v '
+10. 0% ]
T l "
0.7 // //\:_0\./;; +l\‘,,z 0.7
/\/ : et
y /*4-42
/ o,
0.6 V! 7'/ +2. 37 0.6
/l/j: +7.8% CONSTANT 1958 DOLLARS

\ +4. 62 . ) ) . . .

- § 8 s—8§ ~—0.5
4 4 4 4 4 4 4
1963 1964 1965 1966 1967 1968 1969 1970 1971
SOURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PER'0DS INDICATED.
LATEST DATA PLOTTED:

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

Federal Reserve Bank of St. Louis

2ND QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST.

Lou!IsS
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CONSUMER PRICE [INOEX #

COMPQ HANGE
_TERMINAL INITIAL MONTH 1967 = 100
MINTH -
12-69 _1-70 2-70 3-70 &4-70 5-70 6-70 7=7Q 8-70 9-70 10-70 11-7¢ 12-7¢ 1-71 2-71 3-7] 4-71 5-7] 6=71
1-70 4.3 113.3
2-70 S.4 __ 6,5 113.9
3-70 5.8 6,5 6,5 114.5
4=70 6.2 6.9 7.0 7.6 115.2
__5-10 6ol 6.5 6.5 6.5 5,3 115.7
6=10 bal 6,5 6,5 6.4 5.9 8.4 ](-\ 116.3
7-70 5,8 6.1 6,0 5,9 5.3 5,3 4,2 \ 116.7
8=70 5.4 5.5 5,3 5,1 4.5 4,2 3.1 2.1 \ 116.9
9-72 5,5 5.6 545 5.3 4,9 4,7 4,2 6,2 6,3 \ At.S
10=70 5.6 5.7 5.6 5.5 5,1 5.1 4.7 4.9 .3 6.3 \ 118.1
11-76 5.4 5.5 9.4 5,3 5,0 4.9 4.6 4,7 5.6° 5,2 4.1\ +4.4% 118.5
12-70 548 526 5,5 5.4 5.1 8,1 4,9 5,0 S,8 5,8 5.2 6.2 119.1
1=71 51 5.2 5.l 4e9__4al  bab 423 443 428 4a4 3.8 3.6 1.0 \ 119.2
2=71 609 5,0 4.8 4,1 4,4 4.3 4,0 440 4,3 3,9 3,3 3,1 1.5 2.0 \ 119.4
1-71 4,9 4,9 4.3 4.6 6.4 4,3 4,0 4,0 4,3 6,0 3,5 3,3 2.4 3,1 4,1 \ 119.8
4=71 4.8 4.8 4.7 4.6 4.3 4,3 4,0 4,0 4,3 4,0 3.6 3,5 2.8 3.4 4,1 4ol \ 120.2
5=71 G2 4,9 B, R 4,7 4,5 4.4 4.2 442 4,5 4,2 6,0 3,9 3,5 4.l 4.8 5.1 6,2 \ 120.8
_&=T] S Sal 5.0 8.9 6,7  4a6 4,5 4,5 6,7 6,6 4,3 _4ek 4.l 4,7 5.4 5,8 6,7 T,2 \ 121.5
771 4,8 4,9 haM 4,7 4.6 4,5 l"m Gab 4,6 beb 9.2 642 3,9 4.4 4,9 5,1 5.4 S, 3.0\ 121.8
| S—— ) T
12-49 1-7C 2-1~ 3~76  4~73 5-10 6-10 7-70 &-70 9-70 10-70 11-70 12-70 1-71 2-71 3-71 &=71 5-71 6-71
INITIAL MONTH
* NDT SEASONALLY ADJUSTED
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
AUGUST 20, 1971
WHOLESALE PRICES - INDUSTRIAL COMMODITIES *
COMPOUNDED ANNUAL RATES OF CHANGE B o
___ _TERMINAL _ o INITIAL MONTH 1967 = 100
MONTH
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 3-71 4-71 5-71 6=-T1
. 1=70 5.7 ... i O e - R . 108.3
2-70_ 5.1 4.5 o ) _ ) 108.7
3-70 4.l 3.6 2,2 e 108.9
4=70 402 3.7 3.4 4e5 109.3
570 __ 3.7 4.5 R o 109.7
6-70 3.7 3.4 3.l 3.3 109.8
—T=70 3.5 %2 2.9 3.1 110.0
8-70 304 3.0 2.8 2.9 110.2
9=70 302 249 24T 2.8 110.4
10-170 3.9 3.7 3.6 3.8 3.7 3.5 42 4.8 6.1 10.2\ 111.3
11-70 3,5 3,3 3,2 3,3 3,2 2,9 3.3 3.6 4.1 5.0 o.o\+3.7% 111.3
12=7¢ 3.6 3.4 3.3 3,6 3.3 3,1 3.5 3,7 4e)l 4B 2.2 4ok 111.7
1-71 1.8 306 3.5 3.6 3.6 3.4 3B 4G 6s4  5.G 3.3 5.0 5.5\ 112.2
2-71 3.7 3.6 3.5 3.6 3.5 3.6 3.7 3.9 4.2 4.6 3.3 4.4 4.4 3.3\ 112.5
3=-71 3,7 3,6 3,5 3.6 3.5 3.6 3,7 3.8 4l 44 3.3 4.1 4.0 3.3 3.2\ 112.8
4=71 3.8 3.7 3.6 3.7 3.7 3.6 3.8 4.0 42 4.5 3.6 4ub 4eh 4.0 4,3 5.4\ 113.3
5-71 3.8 3.7 3,7 348 3.7 3.6 3.9 4.0 443 4s5 3.7 bk 4ed 44l 4.3 4.9 4.3\ 113.7
6-71 o7 346 346 307 346 3.5 3.7 3.9 4eD 442 3.5 4.0 440 3.7 3.8 4.0 3.2 z.\ 113.9
1-71 3.9 3.8 3,7 3.8 3.8 13.7] 3.9 4.1 443 4.5 3.9 443 4.3 4.1 4.3 4.6 4.3 4.3 e.h 114.5
12-69 1-70 2-707 3-7T6 &-70 &-1J &-70 71-70 8-T0 9-70 10-70 11-70 12=70 1-71 2=71 37T & 7T1 571 &=T1
TRTYTAL FONTH
* NCT SEASONALLY ADJUSTED
PREPARED BY F .
AUGUST 5, 1971

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

Federal Reserve Bank of St. Louis



RATIO SCALE PRICES RATIO SCALE

1967=100 1967=100

130 130

v K K

AN, ‘6T AR, ‘65 JUH Y67 MAR. 69 JSONE ' 70 JUY' 77

125 125

+4. 47
120 /%1.8 120
CONSUMER .
115 +6. 1% 115
i
110 110
/7

105 /47 105

100 v2.98 = 100

) ?”ﬁ:// // 95

I

120 120

115 +3.7% 1115
/ T14.5

110 }%// 110
+1.62 1 __WHOLESALE INDUSTRIAL |

100 T /,\/4,_._, 100

95 fe———] 95
Kuﬁi'ﬁf AR, 55 JSUY'67 ocl. ‘68 A4y 70 N/ 84044

90 | il 90
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 DAYA PLOTTED:

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

Federal Reserve Bank of St. Louis

JULY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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WHOLESALE PRICESy ALL COMMODITIES *
COMPOUNDED ANNUAL RATES OF CHANGE

AL INITIAL MONTH 1967 = 100
12-69 1-70 2-70 3-70 4-70 5-70 6=70 7-70 8-70 9-70 10-70 11-70 12-7C 1-T1 2-71 3-71 4=71 5-71 6-71
1-70 9.2 109.3
2-70 648 4.5 109.7
3-70 5.3 3.3 2.2 ’ 109.9
4-70 3.9 2.2 _l.l 0.9 109.9
$=70_ 3.6 2.2 1.5 1.1 2.2 o 110.1
670 303 2.2 1.6 1.5 2.2 2.2 110.3
1-70 3.8 2.9 2.6 2.8 3.7 _4eb 6.7 . e 110.9
8-70 2.8 1.9 1.5 1e3 1.6 1.5 1.1 -4.2 119.5
9-70 3.1 2.3 2.0 2.0 2.4 2.5 2.6 0.5 5.6 111.0
10-70 208 201 1.8 1.7 2.0 2.0 1.9 0.4 2,7 _ 0.0 - 3 § Y1
11-7¢ 204 148 1.5 1o& 146 1.5 1.3 0.0 1.5 0.5 ~-1.1 110.9
12-70 203  1e7 1.4 13 1.5 1.4 1.3 0.2 1.4 0.0 0.0 1,1 111.0
1-71 208 2.3 201 2.1 2e3_ 2.3 2,3 _1e6 2.8 2.2 2.9 5.0 9.0 e k1.8
2-71 3.4 3.0 2.8 249 3.2 343 3.4 3.0 4e2 3.9 4.9 7.0 10.1 11.3 , 1i2.8
3-73 3.3 2.9 2.8 2.8 3.1 3.2 3.3 2.9 3.9 3.6 4sk 5.8 Teh 6.6 2.1 113.0
4=T1 303 2.9 248 249 3.1 342 3.3 2.9 3.8 3.6 422 5.3 6s3 5.5 2.7 3.2 __113.3
5-71 3.4 3.1 3.0 3,0 3.3 3.4 3.5 30l 440 3.8  4eh 5.3 6e2  5e5 3.6  4e3 5.4 . 113.8
6=-71 3,5 3.2 3.1 3.2 3.4 3.5 3,6 3.3 4.l 4s0 4.5 5.3 6e0 5.5 4.0 4.7 5.4  S.4 114.3
7-71 3.5 3.2 3.1 3.2 3.6 3.5 3.6 3.3 4ol 3.9 %e3 5,0 5.6  Sel 3.9 4,3 4.7 4.3 3,2 114.6
12-69 1-70 2-T0 3-70 4-10 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 &=71 oo
®_NOT SEASONALLY ADJUSTED INTTIAL HONTH
] PREPARED BY FEDERAL RESERVE BANK OF ST. LOUTS
AUGUST 5, 1971
WHOLESALE PRICES — FARM PRODUCTS, AND PROCESSED FOODS AND FEEDS®
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH 1967 = 100
T WONTH
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-T1 4-71 5-71 6-71
1-70 21.4 - o 112.4
L 2-70_ 12.5 4.4 . 112.8&
3-70 8.6 2.7 1.1 112.9
4=T0 3.3 -2.1  -5.2 -1l,.1 U 2 % L1 N
5-70 143 -3.2 -5.6 -8.7 =—6.3 111.2
6-70 2,0 -1.5 -2.9 -4.2 =-0.5 5.5 111,.7
7-170 4o 1,8 1.3 1,3 5,8 12.5 19.9 e 11304
8-70 008 =1e8 =2.8 =3.6 =~1e6 0.0 =2.7 -20.9 e 111.2
9-70 2.4 043 0.3 0.5 1.7 3.8 3.3 =4.2 16.2 112.6
10-70  -0.3 =-2.5 =-3.3 =3.9 -2.7 =1.9 =-3.7 -10.5 =4.8 -21.9 110.3
11-70  =0.7  =2.T7 -3.4 =4.0 =2.9 =2,3 =3.8 =9.C =4.6 -13.6 =4.3 109.9
12=70  -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 0.1 ~1.5 =2.0 =243 =1e3 =0.7 =15 =47 1ol =5, 1.5 4e& 16,5 _ 110.7
2-71 2.3 1.0 0.7 0u7 149 2.9 246 043 4.4 2.1 9.2 142 2641 36.4 113,6
3-71 2.6 0.8 0.5 0.4 146 2.4 2,0 0.0 3.4 1.4 6.9 9.9 15.9 15.6 =2.1 113.4
4=71 168 0.6 Ue4 _ 0e3  1¢3 241 1.7 -041 2.8 1ol 5.5 7.6 114 9.7 =1e6 =1o1 __  __ 113.3
5-71 2.4 1e3  lel 14l " 241 2.8 2,5 1.0 3.7 243 6e3 842 11.3 10.1 2.5 4.9 11l 114.3
6=71 269 1s9 1.7 1.8 2.8 3.5 3.3 1.9 4.5 3.3 7,0 8.7 11.5 10.5 4.8 7.2 11.6 12,2 115.4
7-71 2.5 1e5  leé  1ed 2.3 2,9 2.7 1s4 3.7 2.6 Sel 1.0 9.1 Te9 3,0 4¢3 6.1 3.7 -4.1  115.0
12-69 1-70 2-T0 3-70 4-10 5-70 6-T0 71-10 8-70 9-70 10-70 11-70 12=-10 1-71 2-71 3-71 &=T1 S-71 6-71

*  NOT SEASONALLY ADQJUSTED

Digitized for FRASER

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

INITIAL MONTH

PREPARED BY FEOERAL RESERVE BANK OF ST. LOUIS
AUGUST S5, 1971



RATI10 SCALE

15

GENERAL PRICE INDEX

RATIO SCALE

1958-100 1958100
150 150
145 145
140 ‘/&{l/ém.s 140
135 / 135
sl
130 A 130
- 4,82
125 i 125
+4,27
120 120
115 s
1. 72
110 *1.52 110
1058 % 5 L) T 518§ §—7'05
] 3 S 2 L S T R
100 i ) s 1y £ oo
1965 1964 1965 1966 1967 1968 1969 1970 1971

BAS USED IN NATIONAL INCOME ACCOUNTS
PERCENTAGES ARE ANNUAL RATES OF CMANGE FOR PERIODS INDICATED,

LATEST OATA PLOTTED: 2NO QUARTER

COMPOUNDED ANNUAL

SOURCE: U.S. DEPARTMENT OF COMMERCE

PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOVIS
IMPLICIT PRICE DEFLATDR FOR GR(ASS NATIUNAL PRUDUCT

RATES OF CHANGE

TERMINAL INITIAL QUARTER 1958 = 100
QUARTER
3-66 4=66 1-67 2-67 3-67 4=67 1-68 2-68 3-68 4~68 1-69 2-69 3-69 469 1-70 2-70 3-70 4=70 1-71
466 3.2 115.4
1-67 3.0 2.8 116.2
2-67 2.7 244 2.1 (NG 116.8
3-67 3.1 3.0 3.1 4.2 \ +4.2%. 118.0
4=67 3.4 3.5 3.7 4.5 4.8 ‘\\’\\‘ 119.4
168 3.4 3.5 3.6 4.1 4.1 2.4 120.4
2-68 3.5 3.6 3.7 44l 4.1 3.1 4.0 ‘\\\\\ 121.6
368 3.6 3.7 3.8 [e.2] 4.2 3.9 4.2 4.3 ! >\t48% 122.9
468 3.7 3.8 3.9 4.2 _4e2 4.l 4.3 4.5 4.6 124.3
1-69 3.8 3.8 4.3 4.2 4.2 4l 4.3 6ok 4uh 4.2 125.6
269 3.9 4.0 4ol 4eh 4ok 4eh __4s6  4od | 48] 4.9 5.5 T\ +5.8% 127.3
3-69 431l 4:2 43 546 4eb __4eb _4eB 5.0 5.1 5.3 5.8 6.1 ‘\\"\ ‘ 129.2
469 4.2 4.2 4abh 4.6 4.6 4eb 4B 449 5.0  S.l 5,5 5.4 4.7 ﬂ<\\\\ 130.7
170 423 4e4 4.6 4B 4.8 4.B 5.0 5.2 5.3 5.4 5.7 |5.8] 5.7 ;:;i}"\\\ 132.8
2-70 4.3 4.4 _heb 4B 4.8 4.8 5.0 5.1 5.2 5.3 5.5 5.5 5,3 5.6 l 4.6 ‘\\\\\ +51% 134.3
3-70  4u& 4.5 4e6  4eB 4.8 4sB 5.0 5.1 5.2 5.3 5.4 5.4 5.3 5.4 4.9 5.2 \\\\—\ 136.0
4=T0 4.5 4.6 4.7 4.9 5.0 5.0 5.1 5.2 5.3 5.4 5.6 5.6 5.5 5.7 5.4 5,7 6.3 ‘\\‘\\k 138.1
1=71 446 4eb  4aT  %e9 5.0 540 5.1 542 5.3 5.4 5.5 5.5 5.4 5.6 5.3 5.6 5.8 5.3 ‘\\\\\ 139.9
271 4.5 4.6 4a7 4.9 4.9 4.9 5.0 Sel 5.2 5.3 S.4 5.4 5.2 5.3 |5.1] 5.2 5.2 4.7 4.1 ] 141.3
| S———— l
3-66 =66 T-67 2-67 3-67 4-67 1-68 2-68 3-68 4-68 1-69 2-69 3-69 469 I-70 2=T0 3-70 4=70 I=TT

INTTTAL QUARTER

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

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

AUGUST 19, 19

71



1.40

1.36

INVENTORIES COMPARED WITH MONTHLY SALES*
MANUFACTURING AND TRADE

III

FHI L ] TREND L INE \\ 7
| T AL :
3 VA oA J T T 1%
L 1.5

/ IA A
- \ W /J -

1957

1958

1959

1960 1961 1962

1963

®RATI0S BASED ON SEASONALLY ADJUSTED DATA.

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

LATEST DATA PLOTTED: JUNE PRELIMINARY
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