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Total spending increased at a 7.7 percent annual rate
from the third quarter of 1971 to the fourth quarter. Most of
the gain was in real product rather than prices. Real product
rose at a 6.1 percent annual rate from the third to the fourth
quarter, and prices increased at a 1.4 percent rate. Year-end
advances in economic activity offset some earlier sluggishness,
with the result that 1971 GNP was $1046.8 billion, a 7.5 per-
cent increase over the recession year 1970.

Nineteen seventy-one could be characterized as a year
of moderate recovery in that some progress was made in correcting
the upward movement of prices and downward movement of output in
recent years. Real product growth had slowed in each successive
year since 1968, from a 4.7 percent rise in that year to a 0.6
percent decline in 1970. Real product rose 2.7 percent in 1971.
The rate of price increase had moved up each successive year
since 1962, from a 1.1 percent increase that year to a 5.5 per-
cent increase in 1970. The inflation rate slowed to 4.6 percent
in 1971.

Industrial production and employment, which changed
little from 1970 to 1971, have picked up in the past few months.
Industrial production rose at a 7.3 percent rate from August to
December, compared with a 1 percent rate of increase from December
1970 to August. Payroll employment increased at a 2.5 percent rate
from August to December, after rising at a 0.5 percent rate from
December 1970 to August. Unemployment as a percentage of the
civilian labor force remained near the 6 percent level through-
out the year 1971.

Price advances moderated from August to November, the
period of the wage-price 'freeze.' Many prices increased sharply
at year-end with the transition from Phase I to Phase II of the
Administration's Control Program. However, price rises in the
last four months of the year were generally not as rapid as in
the first eight months. Wholesale prices of industrial commod-
ities increased at a 0.5 percent rate from August to December,
after rising at a 4.6 percent rate in the preceding eight months.
Consumer price increases slowed to a 2.5 percent rate from August
to December, compared with a 3.8 percent rate from December 1970
to August.
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TOTAL CIVILIAN EMPLOYMENT

COMPOUNDED ANNUAL RATES OF CHANGE _
iERMlNAL INITIAL MONTH THOUSANDS
MONTH OF PERSONS

5-70__6=70 7-70 8-70 9-70 10-70 }1-70 12-70¢ 1-71 2-71 3-71 4-7] &-71 6-7) T-71 ¥-7] 9=71 1Q-7] 11-71
6=70 -4,5 785299
7-70 =0.2 4.3 78,574
8-70 _-0.5 1.6 =1.0 78,508
9-70_  ~0.5 0.9 -0.7 -0.4 78,479
10-70 0.3 1.5 0,6 l.4 3,3 184691
11-70 -0.1 Q.8 -0.,]1 0,2 0,5 -2,1 78.55Q
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1-71 0.5 1.2 0.7 lel 1.5 Co9 2,4 6.3 79,864
2-71 -0,1 0,5 -Q.L 0.1 0,2 =-0.6 ~0,1 0.6 =—4.9 18,537
3-71 =0.,2 0.3 =0,2 =0,1 =~0,0 =0,7 =-0.3 0.1 =2,9 =0,9 134475
471 0.1 0.6 Q0.2 Qat Q0.5 0.0 0.5 a8 =0.8 1.2 3,5 13,698
5-71 0.5 0.9 0.6 0.8 0,9 0.6 1.0 1.6 0.6 2.2 3.8  G.1 18,961
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11-71 1.2 ) WL T Y S P SR O 4 Jab 1.9 2,2 1,8 2,5 3,0 2.6 2,7 4,3 4,2 4,2 3.8 2.7 80,022
12=-71 1.2 1.6 . laé 1.5 1.7 1.6 1.9 241 1a8 2.4 2.8 2.7 2.6 a. 3,7 3.6 3.1 2,2 1.7 80,133
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COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH THOUSANDS
MONTH OF PERSONS

5-70 6=73 7-70 3=70 9-70 10-70 11-70 12-7C 1=-71 2-71 3-71 4-71 5=-71 _¢=71 7-71 8-71 9-71 10-71 11-71
6=70  -2.7 10,634
7-70  =~l.6__=0.5 704605
8-70 -2.0 =-1.6_=2.7 70,445
9=70  ~1.3 =0.9 =1l.1 0.4 70,480
10-70  =2.4  =2.% =~2.9 _=3.1 -6.6 10,082
11-70 =203 =2,2 -2.6 -2.5 =4el =l.6 69,985
12-70  =1.2 =0.9 =1.0 -Ue6 =0.9 2,0 5.8 70,313
1=71 0.7 =-0.4 =0e4 Joy =9.1 2.1 4.1 2.4 70,454
2-71  =0.8 =0,5 =0.5 =0,2 =0.3 le3 243 067 =l.1 10,391
3-71 __-0.5 =~0,3 -9.3 0,1 0.0 e 2.1 1,6 0.2 le5 70,480
4=71 =043 =0.1 =0.0 0.3 .32 1e5 200 1e2 0.8 1.3 2.0 704599
$=7]  =0.0 0.2 0,3 _Je6 06 le? 2.3 1e6 1.3 2,2 2.5 2,9 70,769
6=71  =0.2 0.0 0.1 0.4 0.3 1.2 1,7 l.¢C 0.7 f.1 1.0 2,5 -1,.% 704657
7-71 0.3 =0.1 =d.1 0.1 0.l  Ga9 1.2 0,5 §,2 0.5 0,2 =0.6 =2,) =z, 704531
8-71  -0,3 . -0.1 =0.,1 Q.1 9,1 0,8 1,0 0,5 {,2 0.4 D2 -9,3 -1,3 -1,1 =-Q.Q 10,529
9-71 0ol 0.2 Qo3 0.5 045 142 1.5 1.€ 0.9 1.1 1.1 0.9 Db 1.1 2.8 5,7 70,853
10-71 0,0 0.2 0.3 Q.5 0.5 1.1 1e3 0.6 0.7 1.0 0.9 0.7 2.3 D, 1,8 2,7 -=0,1 10,848
11-71 002 0.3 Qa4 Q% Qe 1a2 les  1.C 0,9 1.1 lal 0.9 0.6 1.1 1a9 2.6 1.3 2.3 10.981°
12-71 0.3 0.4 0.5 0,7 0.7 1.2 15 1.1 Lol 1.2 1.2 1,1 0,8 1,2 2,0 2,5 Lee 2.2 2.1 71,1040
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INDUSTRIAL PRODUCTION
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1967 = 100
MONTH
5-70 6-70 7-70 8-70 9-70 10-70 11-70 12-70 1-T1 2-71 3-71 4-71 S5-71 6-71 7-71 8-TL 9-71 10-71 11-71
6-70 1.1 107.6
7-70 0.0 -1.1 107.5
8-70 0.0 -0.6 0.0 107.5
9-70__-2.8 -4.0 =5.5 -10.6 106.5
10-70  -8.3 -10.5 -13.4 -19.4 -27.4 103.7
11-76  -8.9 -10.8 -13.1 =17.0 -20.1 -12.0 102.6
12-70  -6.6 =5.5 =6.4 =7.9 =6.9 5.3 26.1 104.6
1-71  =3.1 =3.6 =-4.1 =-4.8 -3.3 6.3 16.9 | 8.3 105.3
2-71 2.2 -2.6 -2.9 -3.3 <1.8 5.9 12.6 6.5 4.7 105.7
3=71_ =242 -2.6 _-2.8 =3.2 =19 4.2 8.7 3,5 1.1 =-2.2 105.5
4=T1  =1.3 =1.6 =-l.6 =-1.8 =0.5 4.9 8.6 4.7 3.5 2.9 8.3 106.2
§X71  =0.5 0.6 <=0.6 =0.6 0.7 5.5 8.8 5.6 4.9 5.0 8.8 9.4 +3.1% 107.0
6=71 __=0.3 =0.4 =0s3 =-0.3 0.9 5.1 7.8 5.0 4.4 4.3 6.6 5.8 2.3\ 107.2
7-71  -k.1 =1.3 =1.3 ~1.4 =0.5 3.1 5.2 2.5 1.5 0.9 1.7 =-0.4 =4.9 -11.6 106.1
B=T1  =1.6 =-1.8 =1,9 -2,0 <-1.2 1.9 3.5 1.0 0.0 -0.8 -0.5 -2.5 <-6.2 -10.2 ~8.7 105.3
9-71_ -0.9 -1.0 =-1.0 ~-1.1 =0.3 2.6 4.2 2.0 1.3 0,8 1.3 0.0 =-2.2 =-3.7 0.6 10.8 106.2
10-71  =0.7 =0.8 =0.8 =0.9 =0.1 2.6 4.0 2.1 1.4 1.0 1.5 0.6 =-1.3 =~2.2 1.1 hs& 2.3 106.4
1=71  =0.3 -0.4 =0.3 =0.4 0.4 2.9 4.3 2.5 1.9 1.6 2.1 1.3 0.0 -0.4 7.6 6.6 4.6 7.0 107.00
12-71 0.2 0.l 0.2 042 1.0 3.4 _4s7 §3.1| 2.6 2.4 2.9 2.3 1.3 1.l 3.9 T.3 6.2 8.2 9.4 107.8p
f
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RETAIL SALES
COMPOUNDED ANNUAL RATES OF CHANGE

— IERMINAL INITIAL MONTH MILLIONS OF
MONTH v DOLLARS
470 S=70 6-70 7J-70 8-70 9-70 10-70 11-70 12-70 1-71 2-71 3-71 4-71 S-71_6-71 7-7t_8-71 9-71 10-71
5-70 1,7 314198
6-70 5.7 3.7 31,293
7=70 7.9 8,0 12,5 - 31,601
8=70 7.0 6,7 8,3 4.2 31,710
9=70 7.5 7.6 8,7 6,8 9,5 31,951
10-70 8.0 3,3 3.2 0.3 =1,7 -11.7 }’\ 31,621
11-70 1.5 0,5 ~0,1 =-3,0 =5,3 -11,9 -12.1\ 31,282
12=70 3,7 3,1 3.0 1.2 0.5 _=2.4 2,7 zo.o\ 31,761
1=71___ 8.6 5.3 5,5 4,4 4,6 3,2 8,7 21,0 21.9\ 32,290
2-1 Te2  T.1 V.6 6,9 Te3 6,9 12,1 21,6 22,4 22.9\ 32,850
3-71 8,0 8,0 8,5 8,0 8,6 '8,5 13,0 20,3 20,5 19.7 16.6\ +11.6% 33,274
$=71 8,3 8,6 8,8 8,6 9.0 8,9 12,8 18,5 18.2 16,9 14,1 u.s\’\ 33,578
5-71 Tab  Tob  T,7  Te3  Teb  Teb_ 104 14,7 13,7 11.7 8.2 4.2 -2.1\ 33,502
6=71 T8  T.8 Byl 7.7 Bel 7.9 10.6 14,3 13.4 11.8 9.2 6.8 4.5 12.1\ 33,827
7-71 629 6,8 7,0 6.6 6,8 6,6 8,8 11,8 10,6 8.8 6.2 3.8 1,3 3.4 -:..n\ - 13,688
8-71 3,7 8.8 9,1 8,9 9,3 9,3 11,6 14,6 14,0 12,9 11,3 10.3 9.9 14.5 15.6 /.o.:.\ 34,655
9-71 9eb 9,5 9,9 9.7 3042 10,2 12,5 15.3_ 14,8 13,9 12.7 _12.0_12.1 16.2 17.5_ 30.% zl.x 35,219
10-71 8,3  B.6 8,7 Be4 8,7 8.l 10,5 12,9 12,2 11.2 9.8 8.9 8.4 10,8 10.4 16.2 _ 5.5 -a.‘a\ 3429649
=171 9.2 9,2 9,6 9.4 9,7 9.8 “1.6! 13.9_ 13,3 12,5 _11.4 10,8 10,7 _13.0 13.2 18,2 11.6 7.0 zs.o\l 35,6200
4~70 5~T0 6-70 71-70 8-70 9-70 10-70 11-70 12-70 1-71 2-71 3=-71 &-71 5-71 &-7U 7-71 A-T1 9-71 10-T1
INITIAL MONTH
O PRELIMINARY . .
PREPARED BY FEDERAL RESERVE RANK NF ST, LOUIS
JANUARY 13, 1972
PERSONAL INCGME
COMPCUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL INTTIAL MONTH DOLLAR
MCNTH ANNUAL RATES
ZTFG 6=70  7-70 B-70 9-70 10-70 11-70 12-7C 1-71 2-71 3=71 4=T1 5-71 &-71 7T-T1 8-71 9-11 10-11 1I-11
6-70 -0.9 _lol.Q
7-T0 7.5 6.0 B 805.3
=70 3.5 5.8 5.7 509.0
9-70 4.9 : 6.9 Tete 9.1 814.9
10-70 3.5 %e6  4e2 3.5 -1.9 813.6
1T-70 T4 4.3 3.9 3.4 0.6 3.1 813.7
TZ<T0 4.1 %<9 4.7 45 3.0 5.5 1.9 820.9
1-71 5.3 6.2 6.2 6.3 5.6 B.3 10.9 14.0 829.9
2-71 5ol 5.9 5.8 5.9 5.2  Te1  Be4 8.7 3.7 832.4
3=71 5.8 642 6.2  6¢3 5.8 T.4 8.5 8.8 6.2 8.8 838,93
=71 5.6 6.3 6.3  6e4  6s0 Tob B.2 68,3 €45 T.9 6.9 843.0
5=71 5.8 6e4 €5 646  Ba3  Te5  EB.2  BeF 6.9 8.0 7.6 8.2 848.6
6-T1 To6  Be4 8.6 8¢9 849 10e3 Ll.& 12.C 11.6 13.6 15.3 19.7 32.3 868.6
T-71 5.9 645 6+5  6e6  6e3  Tu3 148  Te8 648 7.5  To1 1.2 6.6 ~14.1 887.7
8-71 €3 6.9 6.9  Te1  €eS  T.B  Be3 8.4  T.6 B.3 B.1 B8B.4 8.5 -1.7 12.4 866.1
971 6.3 6.8 6e8 6.9 6e7  Te6 8.0 B.C  Te3  TeB 1.7  To8  ToT 0.6 8.8 5.4 869.9
T0-71 6.0 6.5  6:5 6.6 6.8  Tul  Tek  Teb 647 Tel 6.8 6.8 6.5 0.9 6.4 3.6 1.8 871.2
T1-71 5.0 6.6 Beh 645  6e3 6.9  Te3  T42 €e5 6.9 6.6 6¢6 6.3 1.7 6.1 4.1 3.5 5.2 Te.9p
12-71 6.3 6.7 6.8 6.9 €T  Toh  TeT  Tel Tl  Ta5  Te3  Te3  Te2 345 Te5 6.3 645 9.0 12.9 883.0P
5-70 _6-70 7-70 8-70__9=70 10-70 11-70 12-7C 1-71 2-71 3-71 4-71_5-71 6-71 7-71 8-71 9-71 10-71 11-71
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GROSS NATTONAL PRODUCT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
1-67 2-67 3-67 4-~67 1-68 2-68B 3-68 4~-68 1-69 2~69 3-69 4-69 1-70 2-70 3-70 4-70 1-71 2-71 3-7%1

2-567 5.3 ) 784.5
3-57 7.0 8.6 : 800.9
4=67 7.2 B.2 1.1 - ' 815.9
1-¢8 ToT_ 845 8.4 942 834.0
2-68 8.5 9.3 9.5 10.4 11.7 8574
3-68 8.5 3e1 9.3 9,8 10,1 8.6 875.2
4=53 Ry3 8,8 8.8 9.1 9.1 7.8 740 - _ 890.2
1-69 Be2 8.6 8.6 8.8 8.7 1.1 7.3 7.5 906.4
2-69 Bel  Be4  Be4 8.5 8.3  Te5  Te2  Te2 1.0 . . 921,8
3-49 8.1 Bl 84,3  Bub  8e3  T.T  Teb Teb6 T8 8.2 N 940.2
4-61 7.6 7.9 7.8 7.8 1.6 6.9 6.6 645 6.2 5.8 I 3.4 h N 948.0
1-72 Ted 7.5 Te3 Te3  T.l 6.4 6sl 5.9 5.5 5,0 3.4 4.4\’\“‘“"% 9560
2-70 Tel 7.3 1.2 7.1 69 6.3 6.0 Se8 5.4 S.1 4.0 beb 5.3‘<;\\‘ 968.5
3-70 Tol  Ta2  Tel 7.0 6eB _ 6.3 6.0 - 5.5 546 5.3 4sb 5,0 5.8 5.3\ 983.5
4-70 6.7 6.8 6.7 6.6 6.4 5,9 5,6 5,4 5,1 4,8 | 4,1 | 423 4,5 42 zlol\ ' __988,8
1-71 Ta2 7.3 T.2 71 1.0 65 6.3 603 6.1 6.0 5.6 6.1 6.8 7.3 7.7 13,8 ‘\\\\;t8.696 12020.8
2-71 7.2 7.3 7.2 762 7.0 6.6 6e5 be4 643 6.2 5.9 6.4 7.0 7.4 T.7__10.7 Te7 vW\\\\ 1:040.0

3-71 a1 T.2 J.1 Jel bHe9 a5 XL} 6.2 €a2 6.1 5.8 562 6.7 7.9 7.1 8.9 6.5 5-3‘<\\\\ 1;0%53.4

4=71 7.1 7.2 7.1 751 7.0 Heb 6.5 a4 6.3 6.3 6.2 6.4 6.8 7.1 7.2 8.6 6.9 6.4 7.74\ 1,073.0P
—d 1

1-57 2=67 23-67 4-67 1-68 2-68 3-63 4=-68 1-69 2-69 2-49 4-69 1-70 2-70 3~70 4-70 1-71 2-71 3~T1

INITIAL QUARTER

P= PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF S37. LOUIS
JANUARY 21, 1972

CRUSS NATTONEL PRUBDUCY N CONSTANT I958 DOLLARS
COMPCUNDED ANNUAL RATES OF CHANGE

BILLTONS OF

TERMINAL INITIAL QUARTER DOLLARS
QUAFRTER ANNUAU RATES
1-67 2-67 3-67 4=67 1-68 2-63 3-68 4-63 1-69 2-69 3-69 4-69 1-70 2-70 3-70 4-70 1-71 2-71 3~71
2-67 3.0 671.6
3-67 3.7 4ok 678.9
4-67 2.4 3.6 2.3 ) 683.6
1-68 3.9 4.2 4.l 5.4 692.6
2-68 406 5.0 5.2 644 1,5 705.3
3-63 4.5 448 4.9 5.6 5,8 440 712.3
Y 402  bob b4 b8 446 3.2 2.4 : 716.5
1-69 400 442 4.l hah 4.2 3.1 2.6 2.8 721.4
2-69 3.8 3.8 3.8 3,9 3.6 2.7 2.2 2.2 1.6 1242
3-69 346 3.6 3.5 3.6 344 2.5 2.2 2.1 1.8 2.0 l{\ 727.8
4=49 3.1 3.1 3,0 3,0 2.7 1.5 _le& 1.2 0.7 0.3 -1ld4 725.2
—-1.3%
1-70 2.6 246 244 2.3 1.9 142 0.7 0,4 _=-0.2 =-0.8 -2.2 -2.9 719.8
2-70 2404 244 242 242 1e8 _1al 047 0s4 -0.0 =-0.4 =-1.2 ~1.1 9.7 \ 721.1
3-70 244 2.3 241 241 1.7 1.1 0.8 0.5 6.2 =0,1 =0.6 =03 1.0 1.2\ 723.3
4-170 169 1.8 146 146 142 046 0s2 =DeC =0,4 =—0.8 |-1.3] -1.3 =0.7 -l.4 -l..oﬁf\ 715.9
o Vs NL*5.0%
1-71 263 262 241 2.0 148 142 1,0 0.8 0.6 0.4 0.2 0.5 14 1.6 1.8 7.9 . 729.7
2-71 204 2.3 242 241 149 le4 142 1l 0.5 0.8  0eb 1.0 1.8 2.0 2.3 5.6 3.4 735.8
3-71 2eb 243 242 242 1,5 145  1e3 142 lel 1.0 0.9 1,2 1.9 2,2 2.4 4.6 3.0 2.7\ 740.7
1
4=71 206 2.5 24k 2ueb 242 1eA _ 1sT __ 1e6  _1e5 _ 1e5  Llea 18 2.5 2.8 3.1 [5.0] 4.0 4.6 6.1 51.79

1-67 2-67 3=67 4=6T 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 2-71 3-71

INITITAL QUARTER

P- PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF §T. LOUIS
JANUARY 21, 1972

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

Federal Reserve Bank of St. Louis



RATI0 SCALE
TRILLIONS OF DOLLARS

|

.2

.S

DEMAND AND PRODUCTIiON

QUARTERLY TOTALS AT ANNUAL RATES
SEASONALLY ADJUSTED

RATI0 SCALE

TRILLIONS OF DOLLARS

.0730

+4.17
T e
TOTAL SPENDING //////
f;//
/ -1, 9% TI517 ——
- A /// 73, 07
+6. 02 r-//‘ /
/ﬂ//r
4. 67 REAL PRODUCT i
rsr om. S 3 N N
} } ’
1964 1965 1966 1967 1968 1969 1970 1971 1972
[L6WP IN CURRENT DOLLARS. SOURCE: U.S. DEPARTMENT OF COMMERCE

[QENP IN 1958 DOLLARS.
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST OATA PLOTTED: 4TH QUARTER PRELIMINARY

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

PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS

|
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“FINAL SALES TN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

;5_::;2;& INITIAL QUARTER -"“uns‘ =5
1=67 267 3-67 4-67 1-68 2-68 3-68 4-48 1-69 2-69 3-69 4=69 1-70 32-7¢ 3-70 4=70 1-7l 2-71 37}
2-67 8.2 ) 780.0
3-87 7.3 6.4 792.2
4-67 7.2 6.8 1.1 - £03.9
1268 8,7 8.8 10.1 13.2 831.2
2-58 8.6 8,7 9.5 10.7 8.2 847.8
3-68 8.8 8.9 9.5 10.3 8,9 9.6 8872 .
4=68 8.5 8,5 9,0 9.5 8.2 8,3 6.9 : 882.1
1-69 8.5 845 8.9 9.2 8.3 8.3 7.6 8.3 899.8
2-69 8s3 8,3 8,6 8.8 8,0 7.9 V.4 7.6 6.9 3133
3-69  Be1 8.1  Be3 8.5 7.8 1.7 _Te2 743 6.8 6:6 [ N\ 339.8
4269 129 7.9 840 Bel'  T.4  Te3 6,8 6.8 6.3 6,1 '545 942,3
170 .7 Ty7 1.8 1.9 T.2 T.i 6,7 6.8 6,2 6.0 5.6 5.8 \‘k)“'?% 2358
2970 T8 T8 75 2.5 6.9 6en sk 6.3 5.9 56 5a3 5.2 Ase N 966,45
370 3 7.2 Te3 7.3 6,7 6.6 6,2 6,1 5,7 5.5 5.2 5.1 4.8 3,0 . 978,4
4=70 7,0 6,9 6,9 6,9 6.4 6,2 8.8 5,7 5.3 5.0 [ 7] 4,5 4,1 3,8 2.6 "\ 98,7
1=P) Te4  Veh  Teb  Teh 740 6.9 6.6 bt 6.3 6.3 ;.:.:_z_r 806 6.5 Tl 8.2 142 \3:#8.8,% 110177
2271 Tk 743 Pe6 Tek V0 609 636 6.6 6,4 beh 643 625 626 sl T8 108 _ Tel \ 1:038.4
A7) Veb Tk Tes Teb a0 6,9 6,7 6.7 6.6 a5 Ged 6,6 6.8 792 T8 Y6 Tob  Teb \ 1a094:%
0Tl Tek  Te3  Teh  Toh 140 609 6,7 6,7 - 6.5 6a5 6,5  beb  6s7  Tol 1.5 | 8.8] 7.1 2.0 1,_11 120712
—J t
T-87 2-67 3-67 4=67 1-68 2-6A 3-68 4&4-563 1-69 2-69 3-63 4=69 1-70 2-70 3-70 4-10 1=T1 2-T1 3-71
TNITIAL QUARTER
P~ PRELININARY
PREPARED BY FEDERAL RESERVE BANK OF §t. LOUIS
JANUARY 21, 1972
FINAL SALES TN CONSTANT 1958 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE STCCToNE 3
1=67 _2-67 3-867 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 2~7} 3-7}
2-67 8.1 $67:3
3-617 40 2.0 - 670,46
4=67 3.4 2.1 2.3 $78:4
1-68 49  4sb 5.9 9.6 69050
2-68 4o T 4.4 5.8 6.7 3.8 59645
3-68 448 4.5 5.2 6,2 4,5 5.2 705,23
4e68  beb  hel be6  Sy1 3,7 3.6 2.1 799.0
1269 443 4.1  4ek 4,9 3.7 3.7 3.0 3,9 715.8
2069 4,0 3,8 6,C 403 3,3 3.1 2.5 2.6 1.4 118,32
3269 3.6 343 3¢5 3.7 2.7 205 a0 le8 Qo8 042 TN 718.6
¥
4=69 344 3,1 3.2 3.3 2.5 243 1eT 1s6 0.8 0,6 0.9\ 720,3
1=70_ 3,0 2.8 2,9 2.9 2.1 1,9 1,3 1,2 0,5 0,2 0,3 -0.4\“\_0'6% 719.5
2=70 2.8 2.5 2.6 2.6 1.9 1,6 lel 0,9 0:4  Qel 04l =043 =0.2 719.1
3-70 206 203 2.6 244 1ol le4  1eQ Qe8 0,3 Qs1 Oel -0.2 =0.0 0.2 119:4
4=70 2.2 1.9 1,9 1.9 1.2 0,9 Q5 0,3 =0,2 -0,% @-1.0 <1e2 =147 -3.:]"\ 112.8
171 246 243 243 2.3 148 }e6  1e2 lel 0.8 0,7 0.8 9,8 l¢} 1,5 2.2 8,3 72102
2-70 2.5 2.3 2.4 2.4 148 1o le3  led 1e0 009 1,0 1ol lek 1.8 2.3 5.4 zls\\;s‘z% 13he1
3=7) 207 2.5 2.5 206 2.1 1.6 ol dsb a4 1,8 1.6 le6 20 2.5 3.0 5,3 3.9 5.3\ 14422
4=71 2,8 206 2.7 2.7 2,2 2o} 1e9 . 1eS  AeT 4o7 1.9 240 2.4 2.8 3.8 E}’E 452 3,0 l..ﬂ’ 749,99
T=67 “2=67 3-67 4=67 168 2-568 3-68 4-h8 1-69 2-60 3-69 4=69 1-70 2-70 3=70 4~T0 1-71 2-71 3-71

INTTTAL QUARTER

P- PRELIMINARY
Digitized-fer+RASER

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

PREPAAED 87 EELOSRAL RESERWE BANK OF ST, Ldu1s
JANUARY 21, 1972
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FINAL SALES

TOTAL SPENDING LESS CHANGES IN BUSINESS INVENTORIES

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATI10 SCALE

TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS

1.3 g —" i 0 ) 1.3

1.2 f N 3 3 ] X N 1.2
3 —= 1 3 ]

P *’j\af//h.onz r
1.0 LI, 7 1.0
. /_) .
09 CURRENT DOLLARS L. = 0.9

/,a'*
e
0.8 = — 0.8
A 7499 ——
O fl0.0I/ /V"' 0 7
7 o .
*5‘1\&{// = +5. 2%
V / / +3. 7
0.6 42, 32 0.6
ﬁ/,‘;f, CONSTANT 1958 DOLLARS
1‘375’ '
N X X X X X N
518 S s S S S 0.5
AR 5 8 3
4 4 ’ 4 4 4 4
1964 1965 1966 1967 1968 1969 1970 1971 1972
SOURCE: U.S. DEPARTMENT OF COMMERCE

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

4TH QUARTER PREL IMINARY

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED:

PREPARED BY FEDERAL RESERVE BANK OF ST. LOU!S



CUNSUMER PRICE INDEX *

CUMPCUNDFD AMNUAL RATES CF CHANGFE

TENYINAL

MLNTH INITIAL MCNTH 1967 = 100
5-70 6=T0 7-70 A-70 9-10 10-70 11-10 12-7C 1-71 2-71 3-71 &-71 5-71 6-T1 7-71 @-71 9-71 I0-T1 11-71
6=-70 Sel r\ 116.3
7-74 [} e ? \ T -‘iﬁ:-,—'"“
CE A Te2 3.1 7.1 ‘*~\\\\ 11649
TST0 4.7 &2 w7 6.3 O ) 17,5
1¢-70 541 4.7 44 6,7 () 118.1
TT-7¢ 4e7  4sb  GeT  Be6 5.2 4ol \14.4.5% i18.5
12-79 5¢1 4.9 5.0 Beh 5.6 5.2 647 ‘\\\\\ 119.1
1=7i 4.6 4.3 4.7 4.8 4.4 3.8 3.6 1.C ‘\\\\\ 119.2
7-71 4¢3 4.0 4.0 4.3 3.5 3.3 2.1 1.5 2.0 ‘\\\\‘ 119.4
71 4¢3 4.0 4.0 4.3 4.0 3.5 3.3 2.4 3.1 4.l ‘\\\\\» 1198
4=T1 403 44 4e0 4.3 4.0 3.6 3.5 2.8 1,4 4.1 4.l \ 120.2
=71 4% 442 4.2 4.5 4.2 4.0 3.9 3.5 4.1 4.8 5.1 6.2 ‘\\»_\‘ 120.8
6=-71 beb | 4u5] 4¢5 4.7 4.& 4.3 444 4,1 4,7 Se4 5.8 6.7 7.2 | \ 121.5
7-71 408 4eh 4.k b€ 4.4 4.2 4.2 3.S 4.4 4,9 5.1 5.4 S.1 3,0 121.8
2-71 Yol 4¢3 401 hew 403 4.l 4al 30E 442 4.€ 40T 4.8 4.6 3.0 3.0 \_\4.2_7% 122.1
S-71 “e? 440 4e) A2 4.0 3.4 2.8 3.5 3.8 4ol 4.0 4.0 2.5 2.3 2.0 1.0 ‘\\\\\ 122.2
16-71 40l 347 3.9 440 343 3.6 3,6 2.2 3.6 3.9 3.7 3.7 3.2 2.2 2.0 1.5 2.0 “\\\\\ 122.4
T1-71 3.9 3.8 3.8 3,9 2.7 3.5 345 36z 2e4 3.6 3.5  3e4 3.0 2.2 2.0 1.6 2.0 2.0 122.6
| fm——
12-711 4.0 3.9 38 440 3.8 3.6 2.6 3.4 3.6 3.7 3.7 3.6 3.3 [ 2.7] 2.6 2.5 3.0 3.5 5.0 |  123.1
5-73 _6-70 1=70  6=10 9=y 13-70 11-70 12-70 1-71 2-71 3-71 4=71 5-71 6-71 7-71 8-71 9-71 10-71 11-71
F T SEASTNALLY A5JUSTED {ALTIAL N
::EPARED BY FECERAL RESERVE BANK OF ST. LOUIS
’
WHOLESALE PRICES — INDUSTRIAL COMMODITIES *
COMPOUNDED ANNUAL RATES OF CHANGE . -
TERMINAL INITEAL MONTH 1967 = 100
MCNTH
$-70 6-70 _7-70 8-70 $-70 10-70 1}1-70 12-7¢ )-71 2-71 3-7} 4-71 5-71 &-7] 7-71 8-71 9-71 10-7] 1}-71
6=79 1.1 109.8
1-70 1.7 2.2 110,0
8-70 1e8 202 242 110,2
9-70 1s9 2.2 2.2 252 110.4
10-7¢ 3.5 4,2 4,8 6.1 10,2 —_ 111.3
11-7¢ 2.9 3,3 3,6 4.1 5,0 0,0 Al.3
12-70 3ol 345 3.7 bel 4.8 2.2 4.4 111.7
1-71 3.6 3.8 4,0 4e4 5.0 3.3 5,0 5,5 1122
2-7} 3,6 307 3.9 4.2 446 3.3 _4a8 446 3.3 112.%
3-71 34 3,7 3.8 4.l 4.4 303 44l  4eC 303 3.2 e et e 1208
4-11 306 3B 6.0 _4e2 4,5 3.6 44 4eh 420 443 S.4 e e . 113,3
5=71 306 3,9 4,0 6,3 4,5 3,7 4.4 4.4 4] 4,3 4,9 4,3 113.1
6=-11 3.5 347 3,9 4,0 4.2 3.5 4,0 4eC 3,7 3.8 4.0 3.2 2,1 113.9
1-71 307 3,9 4ol 4¢3 405 3,9  4e3  4e? 4ol  4s3 446 4e3 _ 423 6,5 - 114.5
8-11 3,9 4,1 403 4,4 4,7 4,1 4,6 8.6 4.5 4,7 5,0 448 9,0 6.5 6.5 {‘\; 115.1
9-11 3,6 3,8 3,9 46,0 442 3,6 4,0 4.0 3,8 3,8 3.9 3.6 3.5 . 3.9 2.6 ~1.0 115.0
10-71 304 345 336 347 348 343 396  3e€ 33 3.4 34 3.0 28 2.9 1.8 =0,5 0.0 10.5% _115.,0
11-7) 3.1 3,3 3,3 3.4 3,5 3,0 3,2 3,1 2.9 2,9 2,8 2.4 2.1 2,1 1.1 -0.,7 -0,5 -1:;\\\\ 114,9
12-7} 302 343 3.4 3.5 3,5 el 3,3 3.2 3,0 3,0 3,0 2.7 2.4 2,.5-,...._1_._7___.139__1..1_*,_3_ ..—115.3
5577 T6-70 7-70 8-70 9-70 10-70 11-70 12-70 1-71 2-71 3~T1 4-71 5-71 6-71 7-71 8-71 9-71 10-71 11-71 B

* NCY SEBSCNALLY ADJUSTED

INITIAL MONTH

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

PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS
JANUARY 14, 1972
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PRICES

RAT10 SCALE RATIO SCALE
1967=100 1967=100
(30 130
125 22, 7. 125
4. 5 123.1
120 - 120
s CONSUMER +a/z/éjj;/ 115
//
110 110
+4, 62 E;p/,
e
105 ::;,r 105
100 02,90 = 100
95 |_*1.0% A — ‘ 8 - 95
A . .
E&M‘W? AR, ‘85 § § ‘g ‘g jt
K. 4 4 4 4 !
120 ' =120
+0,. 52
115 115.3 —4115
+3, 92,
110 > Wl 110
z///
105 ,éggi:jj, 105
100 +]. 62 e WHOLESALE INDUSTRIAL — {100
+0. 62 j///%""—
95'£:_§ — 2 > 95
: ~ N § 3
X 3 3 S 3
goKw ¢ $ $ ¢ 90
1964 1965 1966 1967 1968 1969 1970 1971 1972

Federal Reserve Bank of St. Louis

SOURCE: U.S.DEPARTMENT OF LABOR
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: DECEMBER

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

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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WAOLESALE PRICES, ALL COMMODITIES #
JES— COMPCIINDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1967 = 100
MONTH
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 7-71 8-7] 9-71 10-7]} 11-71
¢=10 242 110.3
1-79 44 6.7 110.9
5-79 1,5 1.1 -4,2 110.5
$-70 2.5 2.6 0.5 5.6 : 111.0
10-70 2,0 1.9 0.4 2.7 0.0 111.0
11-7y 1,5 1.3 0,0 1,5 =0.,5 ~-1.1 110.9
12-70 1.4 1.3 0,2 1,64 0,0 0.0 1.1 111.0
-7 203 _2+3 1.6 2.8 2,2 2.9 5.0 9,0 111.8
2=71 3.3 3.4 3.0 4,2 3,9 4,9 7.0 10,1 11.3 112.8
_3-1 362 343 2.9 3,9 3.6 4e4 5.8 T4 6.6 2.1 113.0
.41l 302 3.3 2.9 3.8 3.6 _4ei 5,3 6.3 5.5 2.7 3.2 113.3
5-71 3,4 3,5 3.1 4,0 3.8 4.4 5.3 6,2 5.5 3.6 453 5.4 113.8
_ 8Tt 3.5 3.6 3.3 4.l 4.0  4e5 5.3 6.C 5.5 4e0 4T 5.4 5.4 114,.3
LI-11 2,5 3.6 3.3 4.l 3.9 4.3 5.0 5.6 5.1 3.9 4.3 4s7 4.3 3,2 114.6
8-71 3.5 3,6 3,3 4,0 3,8 6,2 4,8 5,3 4,8 3,8 441 4.3 3,9 3.2 3.2 11449
9771 3.0 3.0 2.8 3.3 3,2 3.4 3.9 442 3.6 2,6  2+T 2,6 1+9 0.7 =0.5_ =4} 114.5
10-71__ 2.7 2.8 2,5 3,0 2,8 3.} 3,6 3,7 3.1l 2,1 241 2.0 le3 0.3 =0,7 =2,6 -1.0 1144
11-73 2.6 2,7 2.4 2.9 2,7 2,9 3.2 3.4 2.9 2,0 2,0 1.8 1,2 044 -0,3 -=les 0.0 1.1 114,5

12-71 3.0 3.1 2,8 3.3 3.2 344 3.7 4.0 3,5 2.8 2.8 2.8 2.4 1e9 17 1e3 3,2 Se4 9,9 . 115.4

5-70 6-70 7-70 #=70 9-70 10-70 11-70 12~7C 1-71 2-71 3-71 4-71 5-71 &-7t 7-71 8-71 9-71 10-71 11-71

INITIAL MONTH
* NCT SEASCNALLY ADJUSTED

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
JANUARY 14, 1972
WHOLESALE PRICES - FARM PKODUCTS, AND PROCESSED FOCDS AND FEEDS*
COMPGUNDED ANNUAL RATES OF CHANGE _

_TERMINAL o o INITIAL MONTH 1967 = 100

MCNTH
5-70 6-70 _7-70 8-70 9-70 10-70 11-70 12-7C 1-71 2=71 3=-71 4-71 5-71 6-71 7-71 8-71 9-71 10-71 11-71

6-70 5.5 111.7
=70 12.5 _19.9 e o 113.4
8=-70 0.0 _-2,7 -20.9 111.2
9-70 4.2 _16.2 112.6
10-70 =1,9 _=3.7 -10.5 _ <4.8 -21.9 110.3
11-70  =2.3 =3,8 =9,0 =-4.6 =13,6 <-4.3 109.9
12=7C =29 =443 _=8.5 =5.0 -11.2 =5.3 =6.4 109.3
1=71  =0.7_ =145 =447 =1.1 =5.0 1.5 4.4 16.5 ) e 110.7
2-71 2.9 2.6 0.3  4e4 2.1 9.2 14.2 2601 36.4 113.6

_3-n 2.4 2.0 0.0 3.4 1.4 6.5 9.9 15.5 15.6 =2,1 R 113.4

_e=11 2.1 147 =041 2.8 lel 5.5 1.6 11.4 ST -1e6 =11 113.3
5-71 248 2.5 1.0 3.1 2,3 6.3 8,2 11.3 10,1 2.5 4.9 1l.1 1143

o f=TL 3.5 343 1.9 4.5 3,3 T, 8.7 11.5 1C.5 4.8 7.2 1l.6 12,2 115,64
7-71 2.9 27 1e4 3.7 246 5.7 7,0 9.1 7.9 3.0 4.3 6.1 3.7 =4.1 115.0
8-71 204 242 1.0 3.1 149 4,7 5.7 _Teb 6ol 1.8 246 3,5 J.l =6.1 <4,1 114.6
5=71 Le2. 069 =0e3 __1¢5__0eh _ 2,7 _3e4 __ 4s5 3¢1 =0.9 =0.7 =0,6 =3,4 =8,1 -10,0 -15,5 113,0
10=-71 .._ el 0.9 _=0.3 1e4 0.3 2,4 3,1 4,1 2.8 =048 =0e6 =0.5 =2,7 -6, =6,8 =8,1 0,0 113.0
11-71 le4 162 Qo1 1ol 0,8 2,8 3,4 4.3 3,2 Q.0 Q¢3 0,5 =le2 =3,7 =3,6 =3,4 3,2 6,6 113.6
12=71 206 2e5 _ deb 3.2 2.3 4,3 5,0 6.C 5.l 2.4 3,0 3,5 2,4 0,9 1.9 3,4 10,7 16,4 27,2 115.9

5270 6-70 T-70 8-70 9~70 10~70 11-70 12~7C 1-71 2-71 3-71 &-T1 5-71 6-71 7-71 8-71 9-71 10-71 11-71

INITIAL MONTH
*__NGT SEASGNALLY ADJUSTED

Digitized Tor FRASER™ ™"
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUTS
JANUARY 14, 1972
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BAS USED 1N MATIONAL INCOME ACCOUNTS
PERCENTAGES ARE AMMUAL RATES OF CMANBE FOR FERIOOS iNDICATEO.

LATEST OATA FLOTTES: 4TH OUARTER PRELIMINARY

SOURCEs U.5. DEPARTMENT OF COMMERCE

PREPARED OV FEDERAL RESERVE SANK OF ST. LOUIS

IMPLICIT PRICE HuFLATUR FOR GROSS NATIONAL PRODUCT
COMPOUNDED ANNUAL RATES OF CHANGE

GENERAL PRICE INDEX™
RATIO SCALE RAT10 SCALE
1958=100 1958=100
150 150
143 , 145
e it 142.7
140 - 140
138 135
sy
130 / 130
4. 07
128 128
v4.22
120 120
#JJ.J},
115 ~ 115
.77 7
*. 72
110 =X 110
105 % VT 105
§ 8 ! 2 R OB L
toolb 4 4 ) ’ 4 Ld 4 00
: 1964 1965 1966 1967 1968 1969 1970 1971 1972

ERMINAL

INITIAL QUARTER 1956 = 100

JUARTER
1=67 2267 3-67_ 4-67 1-68 2-68 3-68 4=68 169 2-69  3-69 4-69 1-70 2-70 3-70 4=70 1-71 2-71 3-71
2=57 2.1 Tr\ ' 116.8
3-67 3.1 4.2 \ J18.0
4=67 3.7 4,5 4.8 \'\“‘2% 119,46
1-58 3.6 4u) 4.l 3.6 \ 120.4
2-68 1.7 4.1 4.l 3.7 4.0 \ 121.6
369 3.8 J4a2 ) 402 3.9 4.2 4.3 ];\\,\-M = 1229
4=68 309 402 402 4ol 4¢3 4.5 4.6 : 124.3
1=69 400 442  be2  4ul  4e3 4ok heb 4o \ 128.6
265 4,1 4.4 4.4 4ok 4o6  4o7 [ 4581 4,6 s.s}\ 127,3
3-69 493 4.6 bbb heb  4e8 5.0 Ls—l-‘ 503 5.5 6.1 \'\"'5'3% 129.2
4=69  bob  byb  beb b6 408  4e9 5,0 5.1 5,5 5.6 «.7\ 130,7
1970 4,6 4.8 4.3 4,8 8,0 5.2 5,3 5.4 5.7 [6.8] 5.7 6.6}\ 132,08
| Em—n- ) ¥
2-70 406 4eB  4aB 4e8 5.0 5o 5e2 5.2 5.5 5.5 543 5.6 _ 4.6 \ 134,2
3-70 4.6 4.8 443 4.8 500 5.1 842 5.3 5.4 5.4 5.3 8.4 _ 449 5.2 \ 126,0
4-70 447 4.9 5.9 8.0 5ol 8.2 6,3 5.4 5.6 8,6 5,8 5.7 6.4 5,7 6.3\-#4.2% 128,01
1-70 4.7 4,9 5,0 5,0 8.1 5.2 5.3 5.4 5.5 5.5 5.4 5.6 5.3 5.6 5,8 5.3 \ 129.9
2-71  4s7 449 4s9 a9 5,0 5.1 5.2 5,3 5.4 5.4 5s2 5.3 5.1 5.2 5.2 4.7 4.\ \ 4 141.2
3-T1 __ 4eb  4eT 4.8 4B 4.9 4.9 5.0 5,0 5,1 5.0 6.9 4:9 4T 4,7 4,6 4,0 3.3 z.t\ 142:2
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