NATIONAL €CONOMIC TREDNDS

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

MONTH ENDING:  pyoust 31, 1971 RELEASED: geptember 22, 1971

Economic activity advanced at a moderate pace last
spring and summer, according to recent monthly indicators. A
strong rebound from the late 1970 auto strike, combined with
rapid inventory accumulation in preparation for a possible
steel strike, helped boost activity in the first half of this
year. In fact, second quarter GNP gains were larger than re-
ported previously (see box below). Steel inventory liquidation
has tended to restrain production in recent months. It is still
too early to assess the short-term impact of the Administration's
program to stimulate production and employment and to curb in-
flation.

The cutback in steel output this summer adversely af-
fected both overall industrial production and employment. Nei-
ther industrial production nor payroll employment rose in any
month from May to August. Unemployment averaged 5.9 per cent
of the civilian labor force from May to August, little changed
from the 6 per cent average rate in the first four months of
the year. Personal income rose at an 8.7 per cent annual rate
from May to August, after increasing 6 per cent in the preceding
year. New housing starts rose each month from April to August.

Wholesale prices of all commodities increased at a 3.9
per cent annual rate from May to August, compared with a 6.2 per
cent rate of advance from December to May. A slowing of the rate
of increase in wholesale prices of agricultural goods partially
offset recent advances in the wholesale prices of industrial com-
modities.

Gross national product and final sales data for the
second quarter of 1971 have been revised since the preparation
of charts and triangles on pages 8 - 11 of this release. Es-
timates of the net exports of goods and services have been re-
vised upward by the Department of Commerce, with the effect that
gross national product in current dollars for the second quarter
of 1971 was $1043.1 billion, up from $1041.3 billion, and gross
national product in constant 1958 dollars was $738.4 billion, up
from $737 billion. Final sales data were increased similarly.
As a result of the revision, the U.S. trade deficit in -the second
quarter was $.5\billion, rather than $2.2 billion as reported
earlier.
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=67 Beh  Te3 142 o8 1.|\+8.‘% 805.9
168 7.7 8.5 8.7 8.8 1041 13.2 \\ 831.2
2-68 Te7  Heh 846 847 945 1047 a.z\ 847,.8
3-68 B9 840 AeR  BeY 945 1Ge3 8.9 946 \ . 867,93
4=68 7.9 Boh 4.5 8.5 9.0 9.5 8,2 8,3 6.9 \ _882,1
1-69 Te9  Ba4 3¢5 RS 8e9 9,2 8,3 A3 7.6 8.3 \ : 899.8
2-69 Tob  Me2 843 8.3 8.6 8.8 8.0 T,9 Tk T.6 6.9 - ] 915.0
3-69 1.7 [3e1] 81 6.0 8.3 o5 7.8 T 7.2 1.3 6.8 6.6 { +56% 929,8
4=69 7.5 l'v._oa T49 Te3  Re0  Bel Toh 7.3 6.8 6.8 6s3 6.l 5.5 \ 942.3
1=7C 7ok _Tel  Tel  Tol _Ted 149 742 Tel  6o1 646 602 640 E s.sT\ 985.6
2= Te2 _ To5 oS Teb TS 0,5 8,9 6,8 6.4 6.3 5.9 5.6 5,3 5,2 46 +6.6% 966,9
3-tu Tol  Te3 Te3 V42 Te3  Te3 6,7 6,6 6,2 6.1 5,7 5.5 5.2 5.1 4,8 8,0 978.4
4=TC 6.8 TeD  Toti 609 6s9 649 6ok 652 5B 5.7 5.3 5.0 4.7 4.5 &el 3,8 z.o\ 996,17

1-71 T2 Lok 136 Y.3 124 1.4 D20 628 626 636 $s3_ _6:3 S22 642 [-T%] 1.1 822 14.0\ 1200726
2=71 1.2 Teé 1.6 1.3 T4 Tob  Ted 649 6eT 606 604 6eb 6.4 6.5 Ib.él Ts1 1.9 10,6 7.3 1:035.6

T=nh  &=b6 1=67 2-67 3-67 &-61 1-68 2-68 3-68 4=-68 1-69 2-69 3-69 &-69 1-T0 2-70 3-70 410 1-71
- TRITTAC QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
71

FINAT SALES IN CONSTANT 1956 hoLLARs AUCUST 200 19

CUMPUUNOED ANNUAL RATES OF CHANGE

- BILLIONS OF
TERMINAL . INITIAL QUARTER DOLLARS
VUARTER

3-60 4206 107  2=67 367 4-6T7 1-08 2-68 3-68 4=68 [=69 2-69 3-69 4=69 1-70 2-70 3-70 4-70 1-71

4=66 Ge2 r\ 649,93
1-67 2.6 ’ 5.0 \ 657,95
2-67 2,8 5,6 @1 \ 667.3
3=-67 3.3 4ok 4ol 20 \ +‘.‘% 670.6
“-67 3.1 3.8 4.6 2.1 2.3 \ 678.4
1-68 402 540 4% 45 5.9 9.6 \ 690.0

2-68 4.l 4.8 47 _wsh _ 5e2 6.7 3.8 \ : $96.3
1268 442 4.8 4eP 4.5 8542 6.2 4.5 5.2 \ 708.3
468 6ed 6e5  heh  bel 4w Sul 3.7 3.6 2.0 SN\ 7090
‘ 0,
1-69_ 4s¢ [8e6] 603 4ol 4o 4.9 3.7 3.7 3.0 3.0 [\ 10.8% 15,8
2-69 3.8 &cl 420 3.3 4eC 4¢3 3.3 3,1 2.8 2.6 1.k 718.3
3269 3,6 3.7 3.5 3.3 3.5 3.7 2.7 2,5 1.9 1.k 0.8 0.2 \ 718.6
4=69 3.3 3.5 %4 3.1 3.2 3.3 2.8 2,3 1.7 1.6 0.3] 0.6 0.9 r\ 720,3
Cd LT
170 3.0 3.2 3.9 208 2.9 249 2e1 19 Le3  1e2  Us5 062 043 =Cob \ 719.8
. [
2270 248 3.0 2.8, 2.5 246 246 149 L6 Lol Ce9  0sb  0Qul sl =0s3 =042 \.'H-]A 1191
3-7C 2.6 248 245 2.3 248 246 1eT  3ed  1s0 _CeB 0.3 0sl Dol =042 =0s0 0,2 \ 719.4
4=70 2.2 246 242 1e9 129 1.9 142 049 0s5  0e3 0,2 =0s5 =06 =1s0 =12 =1.7 -3.5\ 712.8

1-71 206 267 2.5 2.3 2.3 2.3 1.8 16 1.2 ledl 0.8 0.7 0.8 0.8 1ol 1.5 2.2 8.3 \ 727.1

2=-71 2.6 2,17 2,6 2.3 204 244 18 | P ) 1.4 1.3 1.0 1.0 1.1 Iloll leé 1e8 2.4 5.5 2.8 ] T32.1

3=66  4=66 1=6T7 2-67 34T 4-6T7 1-68 2~68 3-68 4-68 1-69 2-69 3-69 4-69 1-70 2-70 3=70 470 1-T1

TNTTTAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
AUGUST 20, 1971

Digitized for FRASER
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
1.2
; i ——— . ——
5 S S 3 SIS S 1,
3 3 5 8§ N +5.5z?“.__ '
+5. 6% 1.0356 1.0
o
9 = 0.9
e 0.8
8 — .
CURRENT DOLLARS Wiy
V L7321
+70. 0%
7 % e — 1,
// +0. 87 +1. 17
¥ &
+6.3% _ | 4. 47
6| ///j:—"/?\lfju 0.6
//j/fif CONSTANT 1958 DOLLARS
o
X *4. 67 . X ) . X .
515 S :—f S § 0.5
3 3 5 3 33 X
4 4 ' ¢ $ 4 4
1963 1964 1965 1966 1967 1968 1969 1970 1971
SOQURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
2ND QUARTER

LATEST DATA PLOTTED:

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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CONSUMER PRICE TNDEX ¢
QUNDED ANNUAL RATES OF

canp _CHANGE

TERMINAL INITIAL MONTH 1967 = 100 .
MONTH ;

1-70 2-70 3-T0 4-T70 S$-70 6-70 7-10 8-70 9-70 10-70 I11-70 12-70 1-71 2=71 3-71 4-71 S$-71 &=-71 7-71
2-70 6,5 112.9
3-70 6.5 6,5 114.5
4-70 6.9 7.0 1.6 115,2
5-70 6.5 6.5 6.5 5,3 15,7
6-70 6.5 6.5 6.4 5.9 6.4 o~ 116,3
1-70 6.1 6,0 5,9 8,3 5,3 I;N 116.7
8-70 5.5 5.3 5.1 4,5 4,2 3,1 2.1 116,92 ..
9-10 566 545 5¢3 4,9 4,7 _%,2 4,2 6.3 . _ 117,95
10-70 5,7 5,6 5,5 5,1 5,1 4,7 4,9 6.3 6N 118,1
11-70 5.5 5.4 5.3 5,0 5.9 4,6 kT 5,6 5,2 4.N 11845
12-70 Seb 5.5 _ Se4 5,1 5.1 4.9 5.0 5.8 5.6 5.2 e.z\ +4.3% . 11941 .
1-71 S5¢2 5.1 4.9 5,7 426 4.3 §:3 4,8 &a4 3.8 3.6 1.\0—\ 1129,.2
2-71 5.0 4.8 6,7 4.4 4,3 4,0 &,0 4.3 3,9 3.3 3.1 1,5 2.0 119.4
3-71 4.9 48 6.6 6.6 §.3 4,0 6.0 8.3 4.0 3.5 3.3 2.4 3,1 4.1 . 119.8
4-71 4.8 [ 4 406 4£.3 4,3 4,0 4.0 §.3 £,0 3.5 Li 2.8 3.4 4.1 441 120,22
5=71 4,9 4.8 4.7 4,5 be4 402 4.2 £,5 422 4.0 3.9 3.5 4.1 4.8 L1 | 8,2 120, R
6=71 5.1 Se0 4,9 4.7 4.6 4.5 4,5 4,7 4.6 4.3 .4 4§.1 4.7 5.4 $.8 Ga7 7;2 121.5
=11 4.9 4,8 4,7 5.6 4,5 4.4 4.6 S5 $.5 $.2 4,2 3.9 5.4 4,3 5.1 Bal Sal A0 N J21.8
3=-71 4.9 4.8 4,7 4.5 4.5 rm 4.3 §£.5 .4 §.2 4.2 3.9 4.4 4.1 449 Sal 4.7 2.5 Ar 122,2

1-T0 2-7C 3-70 4-70 5-70 &-70 7-70 8-70 9-70 10-7% 11-70 12-7C 1-T71 2-T71 3-71 4-71 &=71 6&-71 7-T1

% _NOT SEASONALLY ADJUSTED

INTTIAL

MONTH

PREPARFD BY FEDERAL RESEPVE BANK AF ST, LOUILS
SEPTEMAER 22, 1971

WHOLESALE PRICES -~ INOUSTRIAL COMMOOITIES *
UNDED _ANNUAL _QATES QF CHANGE

- COMPOY
TERMINAY INITTAL MONTH 1967 = 100
MONTH
1=78 2-70 2-70 4-70 §-70 A=70 T-70 fK~70 .8-70 1070 131~70 12~70 =71 2=71 3A-T1 4&-71 S=71 K=71 T=71
2=70 4.5 A 108,7
a1=70 A4 2.2 108.9
4=70 a1 3.8 4.5 109.3
5=70 3.9 3,7 4.5 4.5 109.7
6=-70 3.4 3,1 3.3 2.8 (1\ 109.8
=10 1.2 2.9 3.1 2.4 1.2 77\ 110.0
8=70 3.0 2.8 2.9 2.5 1.8 2.2 7\ 110.2
9-70 2.9 2.7 2.8 2.4 1.9 2,20 2,2 7\ 110.4
10=-70 L 2 6 1.8 3.7 3.5 4a2 4.8 Al!fk 111.3
\
11-70 3.3 1.2 3.3 3,2 2.9 3.3 1.6 4. S.0 0.0 +39% 111,23
12-70 3.4 3.3 3.4 3,3 3.1 3.5 2.2 4.1 L .8 2.2 1.\ 121.7
1=71 b 3.5 3.6 1.4 LN 2.8 4.0 bola 5.0 1.3 qu 112.2
2=71 3.4 3,8 24 3,5 e 2.7 1.9 4.2 b.b 1.2 Lol b, 1\ 112.9%
3=71 1.6 1,8 3.6 3,8 .4 3,7 2.8 4.1 4.4 1.1 4.1 4.0 3.3 ’k 112.8
a=71 3.7 .46 3.7 3.7 3.4 3.8 &0 4.2 4.5 3.6 bl bob 4.0 4.3 qx 113.3
§=71 3.7 3,2 1.8 3.7 .6 3.9 4.0 4e3 4.5 2.7 4,4 bl 6. 4,3 6.9 1.1\ 113.7
6=71 A6 3.6 1.7 3.6 32,8 3.7 3.9 4.0 4.2 1,8 4.0 4.0 3,7 3.8 4.0 3.2° 71\ 113.9
2=21 3.8 3.7 3.8 3.8 3.7 1.9 4.1 4.3 4.5 3.9 4.3 4.3, 4.1 4.1 Y 4.3 4.3 6.5 114.5
8-71 3.9 3.9 b D Lnl!ﬁlkl .3 H b L.l [ | Lo fa b 4.5 L. S.0 L. .0 L.8 l\} 115.1
| ) ‘
1-70 2-70 3-74 4-70 S5-=70 6=70 7-70 8-T70 9-70 10-70 11-70'12-70 1~71 2-71 13-71 4~71 5-71 6-71 71-71

NOT SEASONMALLY ADJUSTED

INITIAL MONTH

k 3
Digitized for FRASER

http://fraser-stiotisfet-org

Federal Reserve Bank of St. Louis

PRFPARED 8Y FEDERAL RESERVE BANK OF ST, LOUIS
___SEPTFMAFR 3. 19TY
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RATIO SCALE PRICES RATI0 SCALE
1967-100 1967=100
13 130
OF K ] K i !
AN, 6T MR, ‘65 JH Y67 AR, ‘69 JSUNE 70 ALS. 77
125 125
+4. 32

J 22,2

120 . 120
CONSUMER .[<§£;;/
115 #6. 1% 115
i
;ﬁ//// 110

110

J\//ij:: 105

105 ::://,r

100 +2.99 =1 100

95 | #1,3x 95
—TL
?/
120 120

1o T

105 e f”/// 105

*2.97 4

100 :1Kz/’ 1 _WHOLESALE INDUSTRITAL —100

+0. 62 /
J\-—«f-—*:é
N 95

KMM 67 MR, '65 JUY’67 o, ‘68 Ay 70 AVS. 77

K } | 0
1963 1964 1965 1966 1967 1968 1969 1970 1971
SOURCE: U.S.DEPARTMENT OF LABOR
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

o LATEST DATA PLOTTED: AUGUST
Digitized for FRASER

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis PREPARED BY FEDERAL RESERVE BANK OF ST. LOU!S

90
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WHOLESALE PRICES, ALL COMMODITIES ®
LOMPOUNDED ANNUAL RATES (F CHANGE

— YERMINAL — IMITTAL MOMTM 1947 = 100
MONTH
lo20 2470 3270 A2l 8570 6320 Te70 Aal0 Sg20 10570.31=70.12070 1=71 2-71 3=71 g=7l So7t 4=J% 271
2=10 4.5 ) -109,.7
3=70 3.3 2.2 N 109,92
A=10 2.2 1.1 0.0 10%.9
3
870 2.2 1.8 1.1 2,2 - —10.1.
6-10 2.2 1.8 1.8 2,2 2.2 110, ;,
2-20 2.9 2.8 2.8 3.7 4.4 &7 110.9
A=10 1.9 1.5 1.2 1.6 1.% L =42 110.5
Q=120 2.3 2.0 2.0 2.4 2.5 2.8 0.8 &8 : 111.0
10-20 2.1 1.8 1.7 2.0 2.0 Q N4 2.7 0.0 A11.0
11=10 18 1.5 1.& 1.6 1.8 2 0.0 1.5 20,5 al.] 110.9
’ 12270 1.7 Y4 VA 1.8 Vo4 1.3 0.2 1.4 0.0..0.0 1.1 $11.0
Lall 2.3 2.1 2.1 23 2.3 2.2 1ok 2.4 202 2.3, £.0 Sl 11l.8
2=l} i.0 2.8 2.8 3.2 3.3 b 3.0 ALd 3.9 . 5.0 1.0 10.1 . .11.3 112.8
L 11 2.9 2.8 2.9 3.1 2.2 3.3 2.9 3.9 b b b s .8 T.A Hobh 2.1 - 113.0
Lmll 2.9 i 2.0 3.1 3 2.3 2.8 3h 2.h Aol .2 Aol 5.5 2.1 3.2 . 113,13
Ball 3.1 by W o W . | 1.3 r D 3.5 3.1 ‘AD 1.8 ool 5.1 5.2 L. 3.A Aol KA 113.8
6mll 1.2 3.1 3.2 .4 1.5 3.6 3.3 Aol bl Al B3 bl 5.5 A0 AT L 93 Sk, 1lk.3
1=11 3e2e il 1.2 Ak 2.5 3.A 3.3 Al 2.8 _hed 8.0 . S5 €. 1.9 4.2 &7 A 2.2 116.6
Ax?] 3.2 A 1.2 A6 1.5 3.6 3.3 &0 3.8 A2 A8 8.3 4.8 3.8 6.1 4.3 1.9 1.2 1.2 116.9
1=70 2-T70 3=70 4=70 §-T0 6=T0 7T=70 8=77 9=70 10=70 11-70 12-70 1=71 2~71 3=T71 4=T1 S5-T71 6-71 7-71
INITIAL MONTH
—R _NOT SEASONALLY ADJUSYED
T e PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
SERTENMRER 4. 1971
WHOLESALE PRICES - FARM PRONUCTS, AND ?RUCESSEI‘; FOONS ANO FEEDS*
COMROUNDED ANNUAL RATES OF CHANG.
TERMINAL INLTIAL MONTH 1947 = 100
MONTH
2=20 baoke 112.8
3=20 2.1 1.1 112.9
£270 2.1 28,2 2111 111.48
S0 . =3,2 =858 8,7 -£.2 111.2
6=10 21o8 =2.9 4,2 =05 §,8 111.7
7210 1.8 1.3 1.2 £.8 12,8 19.9 113.4
e B=2N =l B =28 w3 A wl,& 0.0 =2,7 =20.0 111,2
Q=T DA =0, =0,& 1.7 1.8 3,1 —he2 16,2 112.6
10x20 P L1 P S | oS ks 22,2 P - 23,1 =108 Al 21.9 110,32
11e20 . 2,7 23,64 =40 .=2,Q9 22,3 =38 29,0 b b w136 ~4,2 109.9
12020 3.0 22,7 wbe? 23,3 22,9 «b,3 8.8 25,0 o}}.2 «§.3 -fHh.k 109.3
LaZl adeSe—n2. 0 2ednld a2 1.8 wb.7 al.l w80 1.5 4. b 148 1107
2=21 1.3 0.2 0.1 1.9 2.9 2.8 0.3 A4 2.1 Q02 1442 2601 36,4 1136
a7l O . 0.8 Db 1.4 2eb 2.0 0.0 __ 3.4 toh . 6.9 9.9 15,9 18,6 =2.1 113,46
4hall 06 Ooh 03 2.1 3.2 =0.1 2.8 1. S§.5 Y A 1l .4 8.7 ml. b wl.l 113.3
Sall 1.2 1.1 1.l 2.1 2.8 2.5 1.0 3.7 2.2 5,3 84,2 11.32. 10,1 2.5 4.9 11.1 114.3
6= 1.8 1.7 1.8 2.8 3.5 3.2 1.9 4. % 1.3 7.0 8,7 1.8 10.% 4.8 7.2 11.6 12,2 115,46
1all 1.5 1ok 1o 2.3 2.9 2.2 1.4 Al 2.6 8.2 20 Qal. 7.9 2.0 6.3 A1 2,7 =f.1 115.0
P 31 1.2 1.1 1.1 1.9 2.6 2.2 1.0 3.1 1.0 4,2 8.7 2oh Se1 1B 2.6 . 3.8 1.1 =&.1 &1 114,46
1-70 2+7F 3-70 470 S«T0 6«70 T-70 B-TN 9-70 10-70 11=-79 12~70 1=-71 271 3=71 471 3=-T71 6-71 7-71
TNITIAL MONTH
A NOT SEASONALLY ADJUSTED
Digitized for FRASER m:gla;.ngs:‘L RESERVE BANK OF ST, LOUIS

http://fraser.stlouisfed.org/

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 '/&'_I/ém.s 140
1
135 / 135

f.i'.)l:l’j‘y

130 130
+4.82
125 ) - 125
+4.22
120 ] 120

3. 12
15 I 115

110 +1.52 Y] ) 110
105 T I S - -
3 5 § R 3 |2 8 2
100 $ ¢ I .. tJioo
1963 1964 1965 1966 1967 1968 1969 1970 1971

®AS USED IN NATIONAL !NCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: 2ND QUARTER

PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS

IMPLICIY PRICE DEFLATOR FOR GROSS NATIUNAL PRODUCT
COMPOUNDED ANNUAL RATES CF CHANGE

TERMINAL INITIAL QUARTER 1958 = 100
QUARTER
3-66 4-66 1~67 2-67 3-67 4-67 1-68B 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 3.2 115.4
1-67 3.0 2.8 11642

2-67 2.7 244 2.1 I "\ 116.8

L
3-67 3.1 3.0 3.1 4.2 \ +4.2% 118.0
4-67 3.4 3.5 3.7 4.5 4.6\'\ 119.4

1-68 304 3.5 3.6 4el 4l 3.4\ 120.4

2-68 3.5 3.6 3.7 41 4e1 3.7 4.0 It 121.6

3-68 3.6 3.7 3.8 [ 4.2] 4.2 3.9 4.2 4.3}:\ o, 122.9
> rasn

| I—
4-68 3.7 3.8 3.9 4.2 4.2 4ol 4.3 4.5 4.6 124.3
1-69 3.8 3.8 4.0 4.2 442 4l 43 4ebh beh 442 \ 125.6
2-69 3.9 4.0 4ol 4eb  beh 4ot 46 4.7 | 4,8] 4.9 5.5 }\ o 127.3
—d T +508/{J
3-69 4ol 4e2  4e3 446 446 _4eb 4.8 5.0  S.1 5,3 5,8 6.1 129.2
4=69 4e2  4e2  4ush  4eb 446 46 4.8 449 5.0  S.1 5,5 5.4 4.7 \ 130.7
1-70 403 4ub 46 448 448 4eB 5,0 5.2 5.3 5.4 5.7 ]5.8] 5.7 6.6 }\ 132.8
e r
2-70 4,3 4.4 4.5 4.8 4,8 4.8 5,0 5,1 5,2 5.3 5.5 5,5 5,3 5,6 4.6 \ +5 ]% 134.3
3-70 Geh 45 4eb 4.8 4.8 4B 5.0  Sel 5.2 5.3 5.4 5.4 5.3 5.4 4.9 5.2 \1 136.0
4=-70 4¢5 446 4T 4.9 5.0 5.0 5.1 5.2 5.3 5.4 5.6 5,6 5.5 5.7 5.4 5.7 643 \ 138.1
1-71 406 4.6 4T 4.9 5.0 5.0 5,1 5.2 5,3 5,4 5,5 5,5 5.4 5.6 5.3 5.6 5.8 5.3 \ 139.9

-1 4.5 4.6 4.7 4.9 4.9 4.9 5.0 5.1 5.2 5.3 Se4 S.4 5.2 5.3 5.1 5.2 5.2 4.7 4.1 ] 141.3
3 T

3-66 4=66 1-67 2-61 3-67 4-67 1-68 2-68 13-68 4-68 1-89 2-69 3-89 4=69 'I-70 2-7T0 3=-T0 &70 1I-71

TNTTTAL QUARTER

Digitized for FRASER P
http://fraser.stlouisfed.org/ AUGUST 19, 1971
Federal Reserve Bank of St. Louis



INVENTORIES COMPARED WITH MONTHLY SALES*
MANUFACTURING AND TRADE

I

T 17

|

t

11

1.68 /\
1.64 f

1

L
\—
/‘

|

1

|

L

1.60 [\J \
1.56

VF

|

I

T =]
=

A/

:2 1.52 N j / W [\‘/ '’ 54
.48 | \\/ v IAVWA / -
1.44 : A N :
a0 L :
1.36 : :

1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968 1969 1970 197

¥RATI0S BASED ON SEASONALLY ADJUSTED DATA.

SHADED AREAS REPRESENT PER!IODS OF BUSINESS RECESSIONS
AS DEFINED BY THE NATIONAL BUREAU OF ECONOMIC RESEARCH.

LATEST DATA PLOTTED:
Digitized for FRASER® DATA REV I SED

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

JULY PRELIMINARY

SOURCE: U.S.DEPARTMENT OF COMMERCE

PREPARED 8Y FEDERAL RESERVE BANK OF ST.

LOUIS

1.36





