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Monthly measures of real economic activity have shown considerable
strength in the past few months. The chief exception to this growth pattern
has been retail sales. The rate of increase of most prices has also picked
up recently.

Industrial production rose at a 7.2 percent annual rate for the
six-month period from August to February, compared with a two percent rate
of decline in the preceding year. Total civilian employment increased at a
3.6 percent annual rate from August to February, after rising at a 0.9
percent rate from August 1970 to August 1971. Payroll employment increased
at a 3.3 percent annual rate from August to February, compared with a 0.1
percent increase in the previous year.

Retail sales increased at a 2.1 percent annual rate from August to
January, after rising 9.3 percent from August 1970 to August 1971. Personal
income advanced at a 7.2 percent annual rate from August to February,
compared with a 7.1 percent increase in the preceding year, and an 8.6
percent rate from 1965 to 1969.

Although most prices changed little on average during last fall's
three-month ''freeze,' prices since have advanced rapidly. The accompanying
table compares consumer and wholesale price changes (seasonally adjusted and
unadjusted) for the three-month period since the freeze with the six-month
period preceding the 'freeze."

Changes in Consumer and Wholesale Prices
(annual rates of change)

Date Seasonally Adjusted Unadjusted
Wholesale Prices Nov. 1971-Feb. 1972 7.7% 10.17%
(all commodities) Feb. 1971-Aug. 1971 4.67% 3.8%
Wholesale Prices of Nov. 1971-Feb. 1972 4.27% 5.7%
Industrial Commodities Feb. 1971-Aug. 1971 5.7% 4.77%
Consumer Prices Nov. 1971~Feb. 1972 4.9% 4.0%
(all items) Feb. 1971-Aug. 1971 4.1% 4.6%
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TTOTAL CIVILIAN EWPLOVMENT
COMPUUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH e THOUSANDS
MONTH
7-70 #-70 9-70 10-70 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 12-71 1-72
8-70 -1.8 . 78,514
9=79  =l.4_ =1.0 e 78,448
10-70 2.2 1.3 3.6 78,678
11-70 _=0,3 0.2 0.8 =2,0 78,548
12-70 __=Js6 =0,3 =0.1 =1,9 ~1,.8 S 784427
1-71 0s2 0.6 1.0 0.2 1.3 4,5 78,718
2-71 __-0.3 -0,1 0.1 =0.8 =0.4 Q.4 _=3,6 78,475
3=71__ =0.4 =0,1 <=0,0 =0,7 =0,4 0,1 =2,1 =0.4 780446
471 0,2 0,6 0.6  0¢l  0:6 1.2 041 2,0 4.5 78,732
5-71 0.3 0.5 047 0e3 0e7 1¢2 0,6 1.8 3,0 1.5 78,830 |
6=71  =0,0 0.l 0¢3 =0¢l 0.k Deb  =0.4 0,5 0.8 =1.0 -3.4 =~ 18,600
7-73 Q25 0.7 0,9 _0e6 0.9 1,3 0.8  le7 2.2 1.4 1.k | o,s\ 79,014
§=71 2.7 0e9 1.0 0.8 Lol 1s5 1,0 1,9 2.3 1,8 1.9 &7 z.a\ 79,199
9-71 009 1ol 1e3 1ol 1o 1eT  1ob 201 2.6 2.2 2.4 4eb 3.4 3.9 +3.9%. 191 451
12=73 122 1o4 3.6 1e5 1.8 2,2 1,9 2,6 3,0 2,8 3,1 4.8 _4e2 4.9 5.9 19,822
11-71 led  1e5 Yo7 1e6 1,9 202 2,0 2.6 3,0 248 3.0 4ebh 3,9 4.2 4ok 2.9\ 80,020
12-171 103 1.5 1.7 1.5 1.8 2,1 1,3 2,5 2,8 2,6 2,8 3.8 3.3 3,4 3.3 2.0 l.x 80,098
1-72 1oe? 1.9 2.1 2,0 243 2.6 2.4 3,0 3.6 3.2 3.5 4.5 4ol 4ol 4,5 4.1 4.7 a.x 80,636
2-12 106 1.8 1,9 1,8 2,1 2,4 2,2 2,7 3,0 2.9 3.0 13,9} 3.5 3.6 3,6 3.0 3.2 4.9 -o.n 80,623
—J T
7-708-T0 9-70 10-70 11-70 12-70 1-71 2-71 3-71 &-71 5-11 6-71 7-71 8-11 9-71 10-71 11-71 12-T1 1-72
INTTIAL WONTH
T Tt PRFPARED BY FEDERAL RESERVE BANK OF ST. LOUTS
MARCH 6, 1972
PAYRULL EMPLOYMENT
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH THOUSANDS
MONTH
7-70__8-70  9-70 10-70 11-70 12-70 1=71 2-71 3-71 4=-71 S-71 =71 7-71 8-71 9-71 10-71 11-71 12-71 1-72
8-70 =-2,7 704445
9-70_ -1.1_ 0.6 70,480
10-70 _ -2.9  =3,1 =66 70,082
11-70  =2.6  =2,6 <~4s1 =16 69,985
12-70  -1.0 =0s6_=-0.9 2.0 5,8 70,313
1-71 =0.4 0,0 =0.1 _2,1. 4.1 2.6 70,454
271 -9.5 -0.2 =0,3 1,3 _ 243 0.7 -l.1 70,391
3-71_ -0.3 0.1 0.0 1.4 2,1 1,C 042 1,5 70,480
4=71 =0,0_ 0,3 0.3 1,5 241 1.2 0,8 1.8 2.9 70, 599
5-71 003 0.6  0e6 1.7 2,3 1,6 1.3 2.2 2,5 2.9 70,4769
8-71 Qe) 0,4 0.3 1,2 1.7 1,0 0.7 1,1 1,0 _ 0.8 =1,9 70,657
7=7l =0.1 0.l 0.l 0s9 142 0.5 0.2 0.5 0.2 =0.4 =2.0 =2.1 70,831
8-71  -0,1 0,1 0.l 0,8 140 0.5 0.2 0s4 _0s2 =0.3 =143 =1s1 =0.0 70, 529
9-11 0s3 045 0.5 _1s2 1,8 1.0 0,9 1o1 1o 0.9 0.4 1.1 2,8 5.7 70,853
\0=21_ 0.3 0.5 Q45 la) le3 0,9 0,7 _1,C €.9 0,7 0,3 0.8 1,8 2,7 -0,1 70, 848
U=71 0,5 Qo7 0,7 1.3 1.5 1ol 140 1s2 1e2 1ol 0.8 143 2,2 2.9 16 3,3 71,042
12-71 D06 0,8 0,8  1o3 146 142 1ol  le4  le3 142 1.0 1e5 2.2 2.8 1.8 2.9 2.4 71,188
1-72 29 1.2 1s2 1.7 2,0 1,7 1.4 1,6 109 1.9 148 243 3.1 3.7 3.2 4,3 48 7.3 714 603P
2=72 140 122 1e2 kel 149 1,7 31,6 148 149 149 1.7 242 2.8 3,3 2.8 3.6 3.7 43 1.4 71,6860
7-70 A-70 9-70 10-70 11-70 12-70 1-71 2-71 3-71 &-71 5=71 6-71 7=71 A=71 9=71 10-T1 11=71 12-71 1-72
INITIAL MONTH
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INDUSTRIAL PRODUCTION
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1967 = 100
MONTH T
7-70  8-70  3-70 10-70 11-70 12-70 1-71 2-71 3-71 4=71 5=71 6=71 7-71 8-71 9-T1 10-71 11-71 12-T1 1-T2
3-70 2.0 . 107.5
9=79  =5.6 =10.4 ’ 106.5
1070 =13.4 =19.64 =274 103.7
11-70_ -13,1 =17,0 =20,1 -12.0 102.6
1270 =heb =749 =£,9 6,3 2641 104.6
1=71 =4yl =4.,P =3,3 6.3 16.9 | 8.3 105.3
271 2.9 =3.3 ~1.8 5.9 12.6 6.5 4,7 105.7
=Tl =28 =32 =1.9 442 8,7 3.5 1.1 =2,2 ] 105.5
4=Tl  =1s6 =1,8 =0,5  &,8  R,6 4,7 3.5 2,8 8,3 106.2
G=T1 =0.6 =046 0,7 5.5  Be® 5,6 4,9 5,0 R.8 9.:\\\\\ . 107.0
6=71 ~0.3 =043 0.9 %el TR 5.0  4eh 43 E.6 5.8 z.;\\\\>}+3.69% 107.2
T=71  =1e3 =}a6 =0.8% 3,1 K.2 2,5 1,5 0.6 1.7 _=0.4 =49 _11;2.1\\; 106.1
B=T1__ =149 =2,0 =1.2 1.9 _ 3.5 1.0  Ce0 =0,2 =05 =25 =-hs2 -10.2 -a.;\\\\‘ 105.3
9-T1 =140 =lol =0.3  7ueb 442 2.3 143 0.3 143 0.0 =242 =3.7 0.6 10::;\\\\ ] 106.2
10-71 _ ~0e8 0.9 =0,1 2.6 40 241  le4 1.0 1.5 0.6 =13 =2,2 1.1 6.4 2.3 . 106.4
11=71  =0,3 =04  0s& 2,9 4.3 2.5 149 1.6 2.1 1.3 0.0 0.4 2.6 6.6 4.6 1.;\\\\\ 107.0
12-11 0ol 0,1 0.8 3,2 4,5 2,9 2,4 2.2 2.7 2.0 1.0 0.7 3.4 A, S.4 1.0 b.;\\\\\ 107.6
1-72 0eb 0.5 1,2 3.5  4eT 3,2 2.8 246 3.1 2.5 1.7 leb 4,0 6.7 5.8 6.9 6.9 6.;\\\\> 108.2¢
2-72 0.9 0.0 1.7 3.8 5.0 | 3.6 2.2 3.1 3.6 3.2 2.8 2.5 4.7 7.2 6.4 7.5 7.7 8.1 9.;] 109.00

7-70 8-70 9-70 10-70 11-70 12-70 1-71 2-71 3-71 471 S-71 6-71 7-71 8-T7T1 9-71 16-71 11-71 12-7T1 1-72

INITIAL MONTH

P= PRELIVINARY
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INDUSTRIAL PRODUCTION
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RETAIL SALES

COMPOUNDED ANNUAL RATES CF_CHANGE

JERMINAL INITIAL MONTH MILLIONS OF
MONTH - LT T TTDOLCARS T
6=10 =70 8-70 =70 10-10 11170 12-70 1-71 2-71 3-71 4-71 S-71 6-71 7-71 8-71 9~71 10-73 tb-71 12-71
L1170 __12.5 ‘ N 31,601 _
8=70 _ _R.Y__ 4e2 . _ IR - . —— e LT RA
970 8.7 6.8 9.5 31,951
16-70 3.2 .
11-70  =0.1L . - e ..
12-70 3.0 31, 761
A=21 5.5 - - - 32,290
2-1 7.6 — e 320850
3-7} 3.5 334274
AT, . 3.3 +8.4% e e 332578
S=71 ___7el_ _Te3 _Te6  Teh 1044 14e7 13s7_ 11,7 He? 42 -:.1\'1 . 33,%02 _
§=11 8e) 1e7 B,1 7,9 10.6 14,3 13.4 11,8 9.2 6.3 445 12;;\f§>>, 33,827
1=71 1.0 6.6 6,8 6.6 3.3 11e8 0.6 3.8 6.2 3e8 1.3 3.4 -4;;\\\\ o 33,688
4-71 Sel  Re9 _ Gy3 9.3 1leb 14.6 14,0 12,5 1.3 10.3 3.9 14,5 15,6 40::\\‘~; 349 655
9-7] 9,9 9,1 10.7 0.2 12,5 15,3 14.8 13,5 12.7 12,0 12.1 16,2 17,5 30.6 21::\\‘\‘ 35,219
19-71 8.7 B.6  B,7 _ Be7 10,6 12,9 1242 11.2 9.8 8,9 8.4 10,8 10.4 16,0 5.9 -e:;\‘\\L o 34,964
-1 95 943 9,6 9.6 11,5 13.7 13,2 12,3 11e2 10.5 10.4 12,8 12,8 17,8 11,0 6.2 za;:\\‘\\, - 35,574
12-11 7.5 2.3 7.4 Te3 3.8 1046 9.9 8,8 1.5 6.6 5.9 Te2 6.4 B8 2.1 <~3.6 -1.2 -203:\\\\, 34y 8968
1-12 1e2 7.0 7.1 1.0 FZTZT 10,0 943 Be3 1.8 6.k 5.5 6e6 5.8 Tel 2.1 <242 =041 =99 2.2 344 9%8P
’ | Se— . o I —
6-70 1-10 8-70 9-10 10-70 11-70 12-70 1-71 2-71 3-71 4=11 %=T1 &-11 T=71 &=7T 9-TT 10-TiiT=yy 1277
INTTTAL WONTH
P~ PRELIMINARY o
- PREPARE 3 .
MARCH 10, 1972
PERSONAL INCOME
CIMPOUNDED ANNUAL RATES OF CHANGE
. BILLIONS OF
TERMINAL INITIAL MONTH DOLLARS
MONTH ” “ANNURT
7-70_8-70  9=70 10-70 11-70 12=-79 1=71 2-71 3=71 &4=71 _5-71 6=71 7=-71 8-71 9=-71 10-71 11-71 12-71 1-72
3-70 5.7 . 809.0 _
S-70 Tob 941 814.9
19-70 44?2 3,5 ~1.9 813.6
11-70 3.9 3.4 0.6 3.l 818.7
12-70 4.7 4.5 3,0 5.5 1.9 820.9
1-71 6.2 6.3 5,6 8.3 10.9 14,0 829.9
2-71 5.9 5.9 5.2 V.1 8.4 8,7 3,1 832.4
3-71 602 6.3 5,8 7,4 8,5 B8 6.2 8.8 838.3
4-11 be3 6.4 6.0 Te4 8,2 8,3 6,5 7,9 6,9 843,0
5-71 5.5 606 6.3 7.5 8.2 8.3  6e9 9.0 7.6 8,3 848.6
6=71 2,8 8,9 4.9 10,3 1le4 12,0 11,6 13.6 15,3 19,7 32,3 868,6
7-11 6,5 6,6  6e3 Jo3 T,8 7.8 6,8 TS5 Tel 7.2 6,6 =141 _857.7
8=71 6,9 7,1 6,9 7,8 8,3 B.4 T.6 8.3 Bl 8,4 RS =1.7 12,4 866.1
9-11 53 603 6ol Teb __HeD 9,0 TFe3 7.9 1,7 7,3 V.7 0.6 8.8 S.4 869,9
10-173 6,8 6,6 6,4  T.1  Teb Vb 6,7 Tl  64B 68 6,5 0,9 6.4 3,6 1,8 871.2
11-71 S04 625 hed 6,9 Ted T2 6s5 6,9 636 6,6 6e3 1.7 6,1 4.l 3.5 5.2 874,9
12-71 608 600 6,7  Ted T TeT  Tel  Pe5 o3 Teh 1.2 3.6 T,5 6.3 66 9.1 131 883.9
1-72 Tolo Zal 7.0 7.6 8,0 8,0 T.5 7.8 _P.7 7.8 7,8 4,7 8,2 7,3 7,8 9,9 12,3 1]1.6 892,0P
2-12 7.0 7.1 7,0 7,6 7.9 7.9 7.4 7,7 1.6 7,7 V.7 6,9 R0 7,2 Ve 9.1 1044 9.2 6,8 896,90
7-70 8-70 9=70 10-79 11-70 12=-70 1=T1 2-T1 3=11 4=-11 8-71 6-T1 7-71 8-T1 9=71 10-T1

Ti-71 12-71  1-72

INITIAL MONTH

P= PRELIMINARY
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RETAIL SALES
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GROSS NATIONAL 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 2-68 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
2-61 5.3 784.5
3-67. 1.0 8.6 o 800.9
4-67 7.2 8.2 1.1 815.9
1-68 7.7 8.5 B.4 _ 9.2 834.0
2-68 845 9.3 9.5 10,4 1147 857.4
3-68 8.5 9.1 9,3 9.8 10,1 8.6 875.2
4-68 8e3 B.B 8.8 9,1 9.1 7.8 7.0 890.2
1-59 8.2 8.6 8.6 8.8 8.7 1.7 1.3 1.5 o 906.4
2-69  B,1 8,4 8,4 8,5 8,3 1.5 1.2 1,2 1.0 921.8
3-69 8.1 8.4 8,3 8.4 8,3 1.7 7.4 1.6 1.6 8.2 {"\; _ ... 940.2
=69 746 749 _Ta8 1,8 Ta6 6,9 6.6 6,5 6.2 5,8 3.6\\\\\\ 948.0
1-70 7,3 745 743 Te3  Tel  6e4  6a} 5.9 5.5 5.0 3.4 3.;\\\\’XT4']g% 956.0
270 Tal 143 142 T4l 6.9 6.3 620 5.8 5.6 5,1 4,0 4,4 5.3\ 968.5
_3-10 Tol 742 Tel 1.0 6,8 6,3 6.0 5.9 5.6 5.3 4.6 5.0 5.8 s.;\\\\\‘ ~ 983.5
4-70 8.7 6uu BT 6.6 6.6 _ 529 Sef  Seh__ Sel__4a8 | 4al] 4.3 4.5 4,2 2.;\}‘\\\ 988.4
1-71 Ta2  Ta3 __Ta2  Tal 140 €25 6e3 643 6.k 620 5.6 6.1 6.8 7,3 T.1 13.e‘k\\\\;+8.5?% 1,020.8
2271 Ta2 143 Ta2 142 TeQ 626 _6s5 644 643 6,2 5,9 6.4 7,0 T4 1.7 10,7 7.1 1,040.0
3-71 Tol 7.2 Tel Tl 6.9 6,5 6.4 643 6,2 6.1 5.8 6,2 6.7 7.0 7.1 8.9 6.5 5.3 1,053.4
_4-71 Tad 102 7.1 Tol 6.9 6.6 6.5 6.4 __6e3 6.3 6.0 6,4 6.8 7.1 7.2 1 8,51 6.9 6.4 7.;\\ 1,072.9
i
- 1ol Z-67 3-67 4-61 1-63 2-68 3-68 4~68 1-69 2-69 3-69 &-63 1-70 2-70 3-70 4-70 1-71 2-71 3-710
INITIAL QUARTER
- e T PREPARED BY FEDERAL RESERVE BANK OF S¥, LOUIS
FEBRUARY 18, 1972
GROSS NATIONAL PRODUCT IN CONSTANT 1958 DOLLARS
S I __CUMPOUNDED ANNUAL RATES OF CHANGE o
BTLLTONS OF
TERMINAL INITIAL QUARTER _ DOLLARS
QUARTER ANNUAL RATES
167 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 2-71 3-71
2-67 3.0 o 671.6
3-67 3.7 4.4 B B 678.9
4-67 3.4 3.6 2.8 683.6
1-68 3.9 4.2 4.1 5.4 o 692.6
_ 2-68_ 446 5.0 5,2 6,4 _ 1,5 705.3
3-68 4,5 4.8 4,9 5,6 5,8 4,0 712.3
4-68 4,2 4,4 beh 4.8 4.6 3.2 2.4 . me.5
1-69 4,0 %42 4sl  %a4 4.2 3.1 2.6 2.8 _ i (T2804
2-69 3,8 3,8 3.8 3,9 3.6 2.1 2.2 2.2 1.6 724.2
. 3=69 3,6 3,6 3,5 3.6 344 2,5 2.2 2.1 1.8 2.0 {’\ e . 127.8
_4=69 3.1 3.1 3,0 3,0 2,7 1,9 1.4 1.2 0,7 0.3 -1.;\\\\\‘ o 725.2
1-70 2.6 246 2,4 2.3 1,9 142 Q47 044 =042 0.8 -2.2 —L:\\<:L3% 719.8
2-70 2,4 244 2,2 2.2 1.8 lel Q.7 044 -0,0 ~0s% -1.2 ~-l.1 0.7\\\\3¥ e 1211
3-70 204 2¢3 241 22k 1aT  lel 0,8 0.5 042 -0el -0s6 =0.3 - 1.0 1.;\\\\\k47 723.3
4-70 Lot 1.8 li6  1e6 le2 046 0.2 =0eC =044 =048 }-lo3} ~1s3 =0.7 -l.4
1=71. 243 242 2eh 240 1,8 1.2 1,0 0,8 0,6 0e4 0.2 0.5 1.4 1.6
211 2e% 243 2,2 2e1 _1e9 1le6  1e2 _1el Q9 0.8 0.6 1.0 1.8 2.0
3-7} 204 233 242 242 1e9 1.5 143 1.2 1.l 1.0 0.9 1.2 1.9 2,2
_4=71 2.6 2.5 2.4 2.4 242 1eB 1,7 146 1.5 1.5 1.6 1.8 2.5 2.8 _
T 6T 2-87 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 2-71  3=71
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DEMAND AND PRODUCTION
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TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRYLLIONS QOF DOLLARS
1.2 1.2
1.1 .
- *8.5%27)) o129 Pl
) -
1.0 }— oS 1.0
_/J/,
TOTAL SPENDING U vy
0.9 /,/ 0.9
8.3 e
532
0.8 :/ 0.8
Z 1,"” 1.7513 ——
N P = A e S
+6, 0%
%{ //\f//
N 4 REAL PRODUCT 4
0.6 r—— 0.6
— +4. lzg' S N N
15T o, N § § §
0.5 4 4 4 0.5
1964 1965 1966 1967 1968 1969 1970 1971 1972
1GNP IN CURRENT DOLLARS, SOURCE: U.S. DEPARTMENT OF COMMERCE

[¢6NP IN 1958 DOLLARS.
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PER!ODS !ND!CATED.

LATEST DATA PLOTTED: 4TH QUARTER

Digitized for FRASER
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FINAL SALES I[N CURRENT DOLLARS
COMPOUNDED ANNUAL RATES UF CHANGE

" BILLIONS OF

TERMINAL INITIAL QUARTER . ... DOLLARS
QUARTER ANNUAL RATES
167 _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 1-7{ 2-71 3-71
2-67 8,2 780.0
3-617 7.3 6.4 792.2
4-67 T2 6.8  T.1 805.9
1-68 8.7 8.8 10.1 13.2 831.2
2-68 8.6 8.7 9.5 10.7__ 8.2 847.8
3-68 8.8 8,9 9,5 10,3 8.9 9.6 867.5
4-68 85 8.5 9.0 9.5 8.2 8.3 6.9 882.1
1-69 8.5 8,5 8,9 9.2 8.3 8,3 T.6___8.3 899.8
2-69 803 8.3 B,6 8.8 8.0 7.9 T4 1.6 6.9 915.0
3-69 Bel Bal 8,3 8,5 T48 TeT7 7.2 1.2 6.8 6.6 929.8
4=69 7.9 7,9 8,0 8.1 V.4 7.3 6.8 6,8 6.3 6.1 l 5:;\\\\ 942.3
+4.7%
1-7Q a7 Tal 748 749 742 T.1 607 606 642 640 5.6 . 955.6
2-10 705  Tak 745  Te5  6e9  6eB 644 6.3 5.9 S.6 5,3 5,2 4:;\\\\ 966.5
3-10 o3 7.2 Ta3  Ta3  beT 606 6.2 6e) 5.7 5.5 5.2 5.1 4.8 5.0 978.4
4~70 700 649 629 6.9 6.4 6.2 5.8 5,7 5,3 5.0 | 4T ] 4,5 4.1 3.8 2.6 984,17
S
1-71 Tetd  Tat  Tab  Teh 140 629 606 646 643 643 6.2 6.4 6.5 T.l 8.2 |14.1 +8.7% 1,017.7
2-71 Tat  Ta3  Tab  Tob  TeQ 6.9 646 606 6.4 624 6.3 6.5 6.6  Tel 7.8 10.6 7.1 1,035.4
3-71 T24  Te4 Teb  Teb  T.0 6.9 6.7 6.7 6.6 6.5 6.5 6.6 6.8 T.2 1.8 9.6 T.4 1.6 1,054.6
4=11 Te3 743 Te3  Tek  Te0 629 6.7 6.7 6.5 _ 625 6.5  beb 6.7 1.0 1.5 | 8.7] 7.0 6.9 6:;) 1,070.%
— I
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 2-71 3-711
INITIALU QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST, (GUIS
FEBRUARY 18, 1972
FINAL SALES EN CONSTANT 1958 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
1-67 2-67 3-61 4-67 1-68 2-68 3~68 4-68 1-69 269 3-69 4-69 1-70 2-70 3-70_ 4-70 1-71 2-71 3-71
2-617 8.1 667.3
3-67 4.0 2,0 670.6
4-67 3.4 2.1 2.3 674.4
1-68 4,9 4,6 5,9 9,6 690,0
2-68 4,7 4,4 5,2 6.7 3.8 696.5
3-68 408 4.5 5.2 6.2 4.5 5,2 705.3
4-68 4.4 4.1 4.6 5,1 3,7 3,6 2.1 709.0
1-69 4e3 4ol 4.4 4.9 3.7 3.7 3,0 3.S 715.8
2-69 440 348 4,0 4.3 3,3 3.1 2,5 2.6 _ 1.4 718.3
3-69 3.6 3.3 3,5 3.7 2.7 2.5 149 1.8 0.8 0.2 718.6
4-69 3.4 3,1 3,2 3.3 2,5 2.3 1.7 1.6 0.8 0.6 | 0.9 720.3
—0.6%
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.% 719.5
2-1Q 208 2,5 2,6 2,6 1,9 1.6 lel 0,5 0.4 0.1 0.1 -0.3 -0:21\\\\ 719.1
3-170 206 243 2.4 2,4 1.7 1.4 140 0.8 0.3 0.1 Q.1 =-0.2 =-0.0 0.2 719.4
4-10Q 2.2 1.9 1.9 1.9 1.2 0,9 0.5 Q.3 -~0.,2 -0,5 l-o.o -1.0 -1.2 -1.1 -3::\\—\\ 712.8
| SUS—

- . . . .3 .8 . . . 0.8 o3 . . . I 727,
1-11 2.6 2.3 2.3 2 1 le6 1.2 1.1 0 0.8 0.8 1.1 1.5 2.2 | 8.3 +51% - T121.2
2-71 205 243 244 2.4 1.8  1e7 __ 143 143 1.0 0.9 140 1.l 1.4 1.8 2.3 _ S.4 z:;\\’\ 731.7
3-71 2.7 2.5 2.5 2.6 2.1 1.9 1.7 1.6 1.4 le4 1.6 1.6 2.0 2.5 3.0 5.3 3.9 5.3 741.2
4=71 2.8 2.6 2.6 2.7 242 _ 2e1 149 1.8 a7 kel 149 2.0 2.3 2.7 343 | Sel| 4.0 4.8 4.2} 748.9

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 2-71 3-71

INITIAL QUARTER

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

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

FEBRUARY 18,

1972
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FINAL SALES

TOTAL SPENDING LESS CHANGES 1IN BUSINESS INVENTORIES

RAT|O SLa_E QUARTERLY TOTALS AT ANNUAL RATES RATIQ SCALE
TRILLUTONS OF DQULUARS SEASONALLY ADJUSTED TRILLTIONS QF DOLLARS
1.3~ . g e g SR R . i
S E I T I T N $ § -
LS I | S 1.2
A% S . A G
o —_ 8.7 .
;}&1.0704 P
1.0 : A 1.0
I S , _i /,\//‘K’
0.9 CURRENT [OOQOLLARS 1_8.127/_/ - 0.9
,f“i/”"
0.8 : p— /1/1*/ 0.8
+10. 0% RN A B } :
0.7 -— P/f /“"" — e 0.7
+5. 4% »// P e +5. 17
vy i Nl
= i
0.6 7 T—*2. 31 0.6
ﬁ/,‘,_” CONSTANT 1958 DOLLARS
23 57 .
N N N N & X &
0 . 5 > (N N S o4 s 0 .5
5 3 53 3 3 3
p b ) ) t

1964 1965 1966 1967 1'968 1969 1970 1971 1972
SOURCE: U.S. DEPARTMENT OF CONMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PER'ODS IND!CATED,

LATEST DATA PLOTTED: 4TH QUARTER

PREPARED B8Y FEDERAL RESERVE BaNK OF ST. LOU!S

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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CONSUMER PRICE TNNFX *
CUMPOUNDFD ANNUAL PATES OF CHANGE

TERMINAL INITIAL MONTH 1967 = 100
MONTH
7-70 _8-70 _9-70 10-70 11-70 12-70 1=71 2-71 3=71 4-7} 5-7} 6-71 7-71 8-7%1 9-71 10-71 11-71 12-7] 1-72
R=70 2.1 ' 116.9
9-70 4.2 6.3 - 117.5
10-70 409 6.3 6.3 118.1
11-70 401 5.6 5.2 4,1 118.5
12-70 500 58 5.6 5.2 6.2 - . -"h:_ 119.1
1-71 403 4.8 4ok 3.8 3.6 1.0 119.2
2=7TL 4.0 4.3 3.9 3.3 3.1 1.5 2.0 _— R L T 2
3-71 4.0 4¢3 460 3¢5 3432 2.4 3.l 4.1 PP, e e 11908
4-11 400 403 4.0 3,6 3,5 _ 2,8 3.4 be) 4l 120,2
5-71 902 435 442 440 3,9 3.5 Ga) 4.8 5.3 6.2 120.8
6-71 %e5 4T beb  4e3 _beb 4ol 4. T 5.4 5,8 6,7 142 r‘\\ 121.5
7=11 Bah  4eb 4y 8.2  6e2 3.9 444 4,9 5,1 5.4 S.l 3.;\\\‘\; 121.8
a-11 %93 4ah 423 4ol ba) 3,8 4,2 ka6 6eT  4e8 444 3,0 3,4\\\\\; 122.1
9=T1____4s0 _ 442 440 3.8 3,8 3,5 _ 3,8 4,1 4,0 4.0 3,5 2,3 2.0 1,0 +2.9% 122.2
10-71 3,9 640 3,8 3.6 3,6 3,3 3.6 3.8 3.7 3,7 3.2 2,2 2.0 1.5 2.0 1224
11-71 3.8 3,9 AT 3.5 3.5 3.2 3.4 3,6 3,5 b 3,0 2,2 2.0 1.6 2.0 2,;\\\\\ 122.8
12-711 3:8 %40 .8 3.6 3,6 3.4 3.6 3.7 3.T 3.6 33 2.7 2,6 2.5 3.0 3,5 5.;\\\\\ 1231
1-72 307 3.8 3.6 3.4 3,4 3,2 b 3,5 3,4 3.3 3,0 244 203 2a2 245 2.6 3,0 l.gi\\\\ 1232
2-12 3.8 3.9 3, 3.6 3,6 3,4 3,6 3.7 3.6 3.6 3.3 |2,0) 2.8 7.3 3,2 3,5 40 3.5 6,0 123.8
7-77 #=70 9-70 106-70 11-70 12-70 1-71 2-71 3-71 4-71 5-11 &=-7t 7=71 A-71 9-71 10-71 1i-71 12-71 1-72
INTTIAL MONTH
_ NOY SEASTNALLY ADJUSTFY . B
PREPARED BY FFDERAL RESFRVE BANK OF ST, LOUIS
MARCH 23, 1972
WHOLESALE PRICES - IFDUSTRIAL CUMMUDITIES #
o CUMPIUNDED ANNUAL RATES OF CHANGE
JERMINAL INITIAL MONTH 1987 = 100
HantH 7-70 _8-70__9-70 19-70 1i-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 12-71 1-72
8-170 2.2 110.2
9-70 2.2 2.2 110.4
10-70 4.8 6.1 1042 111.3
11-70 3.5 4ol 5.0 0.0 o 111.3
12-70 3.7 4.1 4.8 2.2 4.4 111.7
1=71 4.0 444 6.0 3.3 5.0 545 112,2
2-71 3.9 4e2 446 3.3 heb _ heh 33 112.5
3=T1 3.3 4.1 6.4 3.3 4.l 4.)__ 3ed 3.2 112.8
4-71 440 4,2 445 3.6 409 Ge4 4ot 442 Se4 113.3
5-74 bei) _ Bed  A.H el fuh _ Geh _hel 443 6.5 443 113.7
o b=TL 3.9 4ei _ mad a8 AT s 3.7 3et 40 3.7 2.1 113.9
1-71 Ael 2 Heh 3.0 S ‘el bal 4,13 446 402 “4.3 645 114.5
8-71 e “ah 4o el Gt “e b 4,4 4.1 540 4.8 5.0 5.5 6e5 o~ 115.1
9-71 3.9 440) 402 3.6 440 4.0 3.8 3.8 3.9 3.6 3.5 3.9 2.6 I-l:;\\\\ 115.0
10-7) 3,6 T 3.3 3.3 3.6 3,6 3.3 3.4 3.t 3,0 2.8 2.9 1,8 =0.5 o:;\\\\\'+2.49% 115.0
=11 3,3 ek 3,5 340 3.2 3.l 2.9 2.9 2,8 244 2.1 2.1 1.1 _~0,7 -0.5 -1.0 114.9
12-11 3,6 3,5 3.5 3,1 3.3 3.2 3.0 3.0 3.0 2.7 2.4 2.5 _1le?7 0.5 1.0 1.6 n?;\\\>7 115.3
1-72 3,5 3.6 341 343 345 3,5 3.3 3,3 3,3 3.1 2.3 3.0 2.5 Lol 2.4 _ 3.2 5,3 6:j\\\\\ 115.9
2:72__ 3.7 3,8 3,9 3.5 %0 Xl 3.5 3ok 3.0 Bk 3.8 3.4 3.0 12,44 302 4.0 5.7 6.t ojj} 116.5
- ”7133'Lﬁl&d”‘9Jio‘{;—iémiYiﬁu 1273 171 2-71 3=71 4-T1 5-71 &-71 7¥-71 8-71 9-71 10-71 11-71 12-71 1-72

% __NDQI SEASONALLY ADJUSTCS

INITTAL MONTH

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

PREPARFD BY FEOERAL RESFRVF RANK CF ST, LOUIS
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1972
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RATIO SCALE PRICES RATIO SCALE
1967=100 1967=100
130 - 130

+2. 9”7
125 e ]125

+4., 5,
120 /’*/ 120
s CONSUMER +/5,,Jz/ , 115
110 / 110
*4.){,1/%
¢ |

100 |- vz, 98— 100
95 (L& j/é 5 2 & 1 95

3 : ¥ ¥ y

AN, ‘61 MAR, ‘65 3 § N N Q

. ’ ) A ) 'y 4
120 T 120
15 /.C'jjns.s 115

! - L~
+3. 97 ///
"
110 // 110
105 *w/’/ 105
160 +1. 67 e WHOLESALE INDUSTRIAL —{j00
+0. 6% /4)/_//
X s
,'_’o—:(/_’_/-‘

95 (T - : 1 95

. b R . .

s | 3 3 S NES
90 A ) 4 '} 4 90

1964 1965 1966 1967 1968 1969 1970 1971 1972

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

FEBRUARY

PREPARED BY FFDERAL RESERVE BANK OF ST.

SQURCE: U.S.DEPARTMENT OF LABOR
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED:

Lours
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WHOLESALE PRICES, ALL COMMDOITIES *
COMPOUNDED ANNUAL RATES OF CHANGE

. ES:?;NAL» _INITIAL NONTH ‘1967 = 100
. J-70 _8-70 9-70 10-70 11-70 12-70 1-71 2-71 3-71 &-71 5-71 6-71 7-71 8-71 9-71 10-71 11-71 12=71 1-72 i
870 4.2 : - ' ‘ __110.5
9270 _0.,5 _ _5eb _____ _. — 111.0_
10-70_ 0.4 2.7 0. 111.0
11-70 2.9 1.5 =0.% =l.l : . . 1109
32-7Q0 . 0.2 1.4 0,0 Qe 1) . 111.0
171 1.6 2.8 2.2 2.9 5.0 9.0 ' . 111.8
2=11 300 4e2 3.9 4.9 7.0 10,1 11,3 112.8
APl 2,9 3.9 306 4eb 5.8 Teh 6.6 2,1 113.0
—4-11 209 3.8 3.6 4.2 %3 _6,3 5.5 2,7 3.2 e 1133
_8=23 .. 3al a0 3B 8.6 5,3 602 8,5 3,6 4,3  B.b : 113.8
=11 3.3 &.1  %,0 4,5 5.3 6,0 5,5 4,0 4,7 5.4 5,4 : 114.3
1-71 3.3 8,0 3.9 4,3 5.0 %.6 5.1 3,9 43 6,7 4,3 3,2 : 114.6
8-11 3.3 450 3,8 4,2 4e8 5,3 4,8 3.8 &) 4.3 3,9 3.2 3.2 114.9
9=F1._ __2e8 _ 3e3 __ 3e2 Beb4 349 492 6 2.6 2,7 2.6 1,9 0.7 =-0.5 =64.1 114.5
~10-71 208 320 243 34l 3.4 Al 341 241 2,1 2,0 1,3 8,3 =-3,7 =2,6 -1.9 11424
Al=T1  2.4 £23 PN 4 243 3.2 a4 229 243 220 1e8 1:2 Qeb =053 =1,6& 2,0 1.1 114.5
2=k - 2e3 3.3 3,2 3e6 3ol 4,0 3.5 2,8 248 2.8 2.4  Jed 1aT  1e3 3.2 S.4 9.9 115.4
1-72 3,2 3,7 4,6 3.8 4.2 4.4 4,0 3.6 3,5 3.5 3.3 3.0 3.0 2,9 4.8 6.8 9.3 9.8 116.3
2212 3.6 4,1 4.0 A2 4.6 4.H 4,5 4.0 942 6,3 4a1 5,0 4,1 4,2 6,0 7.9 10,1 1G.3 10.8 117.3

TIT197 8570 970 1070 11-70 12-70 1=71 2-71 3=71 &=T1 5-71 6=71 771 871 9-71 1071 11-71 12-71 1-72

INITIAL MONTH
& _NGE _SEASONALLY ADJUSTED

PRFPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
_ MARCH 10, 1972
WHOLESALE PRICES - FARM PRODUCTS, AND PROCESSED FOODS AND FEEOS®
CUMPHUNOED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH . 1967 = 100
HONTH 7-70 8=70 9-70 10-70 11-70 12-70 1-71 2=-71 3-71 4=-71 $=-71 6=-71 7=71 8=T74 9-71 10-71 11-71 12-71 1-72
8=70 =20,9 111.2
9-70_  -4.2 16,2 : 112.6
10-70  ~10.5 =48 -21.9 110.3
11-70 =30 <heb ~13,6 =4,3 . 109.9
12-70__ ~B.5 =9.0 =11.2 =5.3 =64 109.3
1=7) =6, -lol -b.0 1.5 4,6 16,5 i 110.7
2-11 0.3 404 2ol 3.2 1he2 260l 364 113.6
2=11 Us0 3.4  loh 663 999 15.9 15,6 =2e1 113.4
4271  =Q,1 2.8 1.b  %,5 7.6 1le4 9.7 =le6 -l.l 113.3
571 1.0 3,7 2.3 6,3 8,2 11,3 10,1 2,5 4,9 1l.1 114.3
§-71 129 495 343 7,0 B.7 1)e5 10,5 4.8 7,2 1l.6 ‘1242 115.4
1-11 Lk 3.1 2.6 . 5,7 740 9.1 1.9 3,0 4,3 6,1 3,7 -4,} 115.0
8-71 LD 3.1 1.9 4,7 8,7  Tak  6sl  LeB 246 3,5 1,1 =6.1 -4,1 i 114.6
Q=71 =0s3  1e5  Osk 2.7 3.4 4,5 3.1 =0,5 0,7 =0.,6 =3, =8,1 -10,0 -15.5 113.0
10-71 ~0a3 lak Ua3 224 3.1 441 2.8 =0,8 <=0,6 =0,5 2,7 <651 <=6.8 <=8,1 220 ' 113:0
-1 0ol del. 08 2.8 3.6 443 3.2 0.0 0.3 0,5 =1,2 =3.7 -=3,6 -=3.4 3,2 6.6 113.6
12-11 Lib 342  2e3 443 5,0 6,0 5,1 2.8 3,0 3.5 2,6 0,9 1.9 3.6 10.7 16.4 27,2 - 115.9
1-72 3.3 3,9 3,2 6,1 5.6 6.B 6.1 3.7  6e2 4.9 4.1 3.0 4,2 6,0 12,1 16,5 21.8 16.7 - 117.4
2=72 3,4 540 63 a3 _ Te0 8.0 T4 5.3 6,0 €l 6,2 5.5 7.0 8.9 14.6 18.6 22,9 20.8 25.0 1;#.6

TIET0 8T §-T0 1

=307 T1-70 12=70 1-71 2-T1 3-71 4-71 5-T1 6&-T1 1-7T1 8-T1 9-11 10-71 11-11 12-71 1-12

INITIAL MONTH
s _NOT SEASONALLY ADJUSTED

o e PREPARFD BY FEDERAL RESERVE BANK OF ST. LOUIS
MARCH 10, 1972

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

RATIO SCALE RATIO SCALE
1958=100 1958=100
150 150
145 145
140 140
135 135
+5, 82,
130 ;j 136
vq. 87
125 ] 125
+4. 27
120 ) 120
+J. 12
115 s 115

*1. 77 /

110 ] 110

103 g t B §—108
3 : y | 32 3 &
1oo ’ 4 t 1t ¢ 4 100

1964 1965 1966 1967 1968 1969 1970 1971 1972
®AS USED IN NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: 4TH QUARTER

PREPARED 8Y FEDERAL RESERVE 8ANK OF ST. LQUIS

IMPLICIT PRICE UEFLATOR FOR GRUSS NATIONAL PRODUCT
COMPCUNDED ANNUAL RATES OF CHANGE

TERMINAL INITEAL QUARTER o _.1958 = 100

QUARTER ” SO .
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 4-79_ 1-71 2-71 3-71
2-61 221 - . 116.8

3-67 3.1 [;jj\\‘\\ 118.0
4=67 3,7 4.5 __ 4.8 : 119.4
1-68 3,6 4.1 4.1 3,‘:‘\ . . : 120.4
2-68 3,7 4,1 4.l 3.7 e:;\\\\p ) 121.6

A-68 2.8 I ‘olll 432 3,9 4.2 4e3 122.9
t—3 ] T45% -
4-68 3.9 42 4.2 bel 403 4.5 1 4.¢& . - I 124.3

1-69 4.0 4,2 4.2 4sl.__4e3__4eh __4sb &2‘\ B ] I o _125.6

Z=69 41 4ed 424 4.4 4.6 4.7 IA.BI 4.9 5.5
| m—

+5.8%

369 443 4.6 beb  beb_ _4eB 5.0 5.1 5.3 _ 5.8 I 6.1
G=69 4.6 4,6 _ 4.6 4sb _4aB 4.9 5.0 5.1 5.5 5.4 4:;\\\\\,M<WA_4_ I
1-70 6.6 4.8 &8 4.8 5.0 5.2 5.3 5.4 5,7 1s5.8] 5,7 o.b\

| \
270 4.6 4.9 4.8 48 5,0 5.1 5,2 5.3 5.5 5.5 5.3 5.6 | 4.6

3-70 heb 4e8 4.8 4.8 540 5.1 502 5.3 S Sett Se3

24 4.9

5
4~70 4.7 409 540 540 52l 212 7% 3 5.4 5.6 5.6 5.5 S.7 Se4

=71 4.l 4.9 5.0 - 5,0 5.l 5.2 5,3 5.4 5.5 5.5  5s4 5.6 5.3
2=11 207 449 409 429 5,0 5.k 552 5.3 5.4 5.4 5.2 5.3 5.1

3-71 be6 bel 48 4.8 429 499 500 5,0 5.1 - 5.0 4.9 4.9 4.7

G=T1 %24 6.6 46 406 4T 4oT _4s7  heT 4.8 4.1 4e5 425 | 4.2

1=67 2-671 3-61 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-F1 2=71 3-7i ~

INITIAL QUARTER

T TPREPARED "BY FLUERAL RESERVE BANK 0 §T. (OUTS
FEBRUARY 18, 1972 .

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



INVENTORIES COMPARED WITH MONTHLY SALESX
MANUFACTURING AND TRADE
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1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968 1969 1970 1971 1972
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