
n n T i o n n  e c o n o mi c  t r e d d s
PR EPA RED  BY FED ER A L RESERVE BANK O F ST. LOUIS

MONTH E N D IN G : March 31, 1972 R E LE A S E D : April 25, 1972

Total spending on goods and services increased at an 11.8 percent annual 
rate from fourth quarter 1971 to first quarter 1972. This most recent quarterly 
advance in total spending was relatively rapid when compared to the 7.6 percent 
annual rate of increase in the fourth quarter of last year or the 8.5 percent rise 
over the year ending in fourth quarter 1971. Since prices accounted for more than 
half the first quarter 1972 gain in total spending, due in part to an "anticipated" 
post-freeze wage and price rebound, real economic activity was not as buoyant as 
the latest total spending figure suggests. Real product has, however, advanced 
more rapidly in the past two quarters than in the preceding year. Real product 
rose at a 5.6 percent annual rate from third quarter 1971 to first quarter 1972, 
compared with a 2.4 percent increase in the preceding year.

Payroll employment rose 3.5 percent in the seven-month period ending 
March 1972, after remaining about unchanged in the previous year. Industrial 
production advanced at a 7.1 percent rate in the August to March period, in sharp 
contrast to the 2 percent decline in the previous year.

The accompanying table summarizes the changes in the major components of 
total spending in the last four quarters. Consumer spending on durable goods in­
creased at a 13.8 percent rate from fourth quarter 1971 to first quarter 1972, up 
substantially from the 3.1 percent fourth quarter increase. Fixed investment and 
Government spending picked up considerably in the two-quarter period ending first 
quarter 1972. Neither net exports nor business inventories have demonstrated much 
strength in recent quarters.

Changes in Components of Total Spending, 11/1971 to 1/1972 
Dollar Amounts in Billions 

(Annual Rates of Change in Parentheses)

11/1971 III/1971 IV/1971 1/1972*

Consumption $12.5 (8.0) $11.4 (7.1) $8.4 (5.1) $13.0 (7.9)
Fixed Investment 8.1 (25.2) 3.7 (10.4) 5.0 (13.8) 10.1 (28.3)
Change in Business

Inventories 1.5 -5.8 3.6 -1.8
Government Spending 1.7 (3.0) 4.2 (7.5) 7.0 (12.5) 9.6 (16.9)
Net Exports ^  -4.6______  -.1_______  -4.6_______  -.5_______

f
** Components may not add to totals because of rounding.

Total Spending $19.2 (7.7) $13.4 (5.3) $19.5 (7.6) $30.3 (11.8)

* Preliminary

Price advances have slowed somewhat since the imposition of the price- 
wage freeze last August, but there has occurred a post-freeze spurt in a number of 
prices. The implicit GNP deflator, probably the best aggregate measure of prices, 
rose at a 3.9 percent rate from third quarter 1971 to first quarter 1972, compared 
with a 4.6 percent increase in the preceding year. The wholesale price of all 
commodities rose at a seasonally adjusted rate of 6 percent from November 1971 to 
March, after increasing at a 4.6 percent rate in the six-month period preceding the 
freeze. Consumer prices (seasonally adjusted) rose at a 3.7 percent rate from 
November to March, compared with a 4.1 percent increase in the February 1971 to 
August 1971 period.
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TOTAL C I VI L I A N EMPLOYMENT 
C QMPQUNPEP ANNUAL RATES OP CHANGE

TERMINAL I N I T I A L  MONTH THOUSANDS
MONTH

8- 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 i - 7 2 2- 72
OF PËftSÛNS

9- 70 - 1 . 0 78,448

10- 70 1.3 3. 6 78,678

1 -j o 0 . 2 0. 8 - 2 . 0 78, 548

12-70 - 0 . 3 - 0 . 1 - 1 . 9 - 1 . 8 78, 427

1-71 0. 6 1. 0 0.2 1. 3 4. 5 78,718

2-71 - 0 . 1 0. 1 - 0 . 8 - 0 . 4 0. 4 - 3 . 6 78,475

3-71 - 0 . 1 - 0 . 0 - U . 7 - 0 . 4 0.1 - 2 . 1 - 0 . 4 78,446

4-71 0. 4 0. 6 0. 1 0 . 6 1.2 0.1 2. 0 4 . 5 78,732

5-71 0.5 0 . 7 0.  3 0. 7 1.2 0. 4 1.8 3. 0 1.5 78,830

6-71 0.1 0 . 3 - 0 . 1 0. 1 0. 4 - 0 . 4 0. 5 0. 8 - 1 . 0 - 3 . 4 78,600

7-71 0. 7 0. 9 0. 6 0. 9 1.3 0. 8 1.7 2. 2 1.4 1.4 6.5 79,014

8-71 0.9 1.0 0. 3 1.1 1.5 1.0 1.9 2.3 1.8 1. 9 4 . 7 2 . 8 79, 199

9-71 l . l 1.3 1.1 1.4 1.7 1.4 2.1 2. 6 2. 2 2. 4 4 . 4 3. 4 3.9 4-A 79,451
\ T 4 . J / 0

10-71 1. 4 1.6 1.5 1.8 2 . 2 1.9 2.6 3. 0 2. 8 3. 1 4. 8 4 . 2 4. 9 5. 9 A 79,832

11-71 1.5 1.7 1 .6 1.9 2 . 2 2. 0 2.6 3.C 2. 8 3.0 4. 4 3.9 4. 2 4 . 4  2 . 9  X 80, 020

12-71 1.5 1.7 1.5 1.3 2. 1 1.9 2.5 2. 8 2. 6 2.8 3.8 3. 3 3. 4 3. 3 2 . 0  1.2 V\ s 80,098

1-72 1.9 2.1 2. 0 2. 3 2.6 2.4 3.0 3. 4 3.2 3. 5 4. 5 4.1 4. 4 4. 5 4 . 1  4 . 7 8. 4 80,636

2-72 1.3 1.9 1.8 ? . l ? • 4 2 . 2 2.7 3 . C 2.9 3. 0 3.9 3. 5 3.6 3.6 3 . 0  3.0 4 . 0 - 0 . 2 80, 623

3-72 2. 2 2. 4 2. 3 2 . 6 ¿ . i 2. 7 3.2 3 . 6 3. 5 3. 7 4. 5 4. 3 4. 5 4 . 6  4 . 3  4 . 6 5.8 4 . 6 I 81,241

8-70 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 2-72

I NI T I A L  MONTH

PREPARED BY FEDERAL RESËRVE—"BANK- ÖF S T .  LÖÜIS 
APRIL 7,  1972

PAYROLL EMPLOYMENT
COMPOUNDED ANNUAL RATES CF CHANGE______________________________________________________________

TERM INAL IN IT IA L  MONTH THOUSANDS
MONTH

8-70 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 2-72
OF PERSONS

9- 70 0. 6 70,480

10-70 - 3 . 1 - 6 . 6 70,082

11- 70 - 2 . 6 - 4 .  1 - 1 . 6 69,985

12-70 - 0 . 6 - 0 . 9 2.0 5.8 70,313

1-71 0. 0 - 0 . 1 2.1 4. 1 2.4 70, 454

2-71 - 0 . 2 - 0 . 3 1.3 2. 3 0.7 - 1 . 1 70*391

3-71 0.1 0 . 0 1.4 2. 1 l . C 0.2 1.5 70,480

4-71 0.3 0. 3 1.5 2.1 1.2 0.8 1.8 2. 0 70, 599

5-71 0. 6 0 . 6 1.7 2. 3 1.6 1.3 2. 2 2. 5 2. 9 70, 769

6-71 0. 4 0. 3 1.2 1.7 1.0 0. 7 1.1 l . C 0.5 - 1 . 9 70,657

7-71 0.1 0. 1 0.9 1.2 0.5 0. 2 0. 5 0. 2 - 0 . 4 - 2 . 0
« n  
- 2 . 1 70,531

8-71 0.1 0. 1 o . a 1 .0 0. 5 0. 2 0.4 0. 2 - 0 . 3 - 1 . 3 - l . l - 0 . 0 70,529

9- 71 0. 5 0.5 1.2 1.5 1.0 0 .9 1.1 l . l 0.9 0. 4 l . l 2. 8 5*7 \  cor 70,853

10-71 0. 5 0. 5 l . l 1 .3 0. 9 0. 7 1.0 0. 9 0. 7 0.3 0. 8 1.8
\ + 2 . 5 %

2. 7 - 0 . 1 70,848

11-71 0. 7 0. 7 1.3 1.5 1.1 1.0 1.2 1.2 l . l 0 . 8 1.3 2 . 2 2 . 9  1.6 3 . 3 71,042

12-71 0. 8 0. 8 1.3 1.6 1.2 1.1 1.4 1.3 1.2 1.0 1.5 2 . 2 2. 8 1.9 2 . 9  2. 4 71,185

1-72 1.1 1.2 1.7 2. 0 1.7 1.6 1.9 1.9 1.9 1.7 2. 3 3 . 0 3. 6 3 . 1  4 . 2  4.7 6. 9 71,584

2-72 1.2 1.2 1.7 2. 0 1.7 1 .6 1.9 l . S 1.9 1.8 2. 2 2 . 9 3. 4 2 . 9  3 . 7  3.8 4 . 4 2 . < ) \ 7 1 , 702P

3-72 1. 4 1. 4 1.9 2.1 1. 9 1.9 2.1 2.1 2.1 2.1 I 2. 5 1 3. 1 3.5 3. 2 3 . 9  4 . 0 4. 5 3 . 3  4 . 7 7 i ,9 7 8 P

8- 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 2-72

I N I T I A L  MONTH

P -  PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
APRIL 7, 1972

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



3

EMPLOYMENT
RA T I O  SCALE  RA T I O  SCALE  

M I L L I O N S  OF PERSONS  SEASONALLY ADJUSTED M I L L I O N S  OF PERSONS

SOURCE« U.S.DEPARTMENT OF LABOR

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED* MARCH PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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INDUSTRIAL PRODUCTION 
COMPOUNDED ANNUAL RATES OF CHANGE

1967 * 100TERMINAL 
MONTH

8-70 9-70 10-70 11-70 12-70 1-71

INITIAL MONTH

2-71 3-71 4-71 5-71 6-71 7-71 8-71 9-71 10-71 11-71 12-71 1-72 2-72

9-70 -10.6

6-71 -0.3 0.9 5.1 7.8 5.0 4.4 4.3 6.6
1.7

5.8 2.3 .+3.8%
0.4 -4*9 -il.6 

-0.5 -2.5 -6.2 -10.2 -8.7

106*5

107*2

106*17-71 -1.4

8-71 -2.0

-0.5

-1.2
3.1

1.9

5.2

3.5

2.5 1.5 

1.0 0.0

0*9

-0*8 105*3

9-71 -I.I -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 -0.9

11-71 -0.4

-0.1
0.4

2.6
2.9

4.0

4.3

2.1 1.4 

2*5 1.9

1.0
1.6

1*5

2*1
0.4 -1*3 -2*2 

1*3 0*0 -0*4

1*1
2*6

6.4

6*6
106*4

107*0

2*9 2.4

3.5

3.7

TTT
4.9

2.7

“3 7 T

2*0
"275“

1*0 0*7 

"Hr U6~
3*4 . 

4.0

6*7 107*6

”10872”1-72

2-72

0.5

0.9

1.2
1.6

3.2 2*8 

3.5 3.2

2.6
3.0 3.5 . 3*1____il4___2*4- 4*6

6*7

7.0 108*9P

5.1 I ?-8l 3.9 3.5 2.9 3.0 5.0 7*1

INITIAL MONTH

P- PRELIMINARY

109.6P

8-70 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 2-72

PREPAREO BY FEOERAL RESERVE BANK OF ST* LOUIS 
APRIL 14, 1972
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I N D U S T R I A L  PRODUCT I ON
RATIO SCALE RAT IO SCALE

1 9 6 7 - 1 0 0  SEASONALLY ADJUSTED 1 9 6 7 * 1 0 0

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED. MARCH PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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JJHMyNAt
*ONÎM

RETAIL SALES 
Cr,«l>CUNQfC ANNUAL RATES Of  CHANGE

I NI T I AL  MONTH

s -T O _?_-7Q ^Q~_TO 1I - 7Q \ 2~J Q  j - 7 1  2-71 >-71 4-71 5-71 fa-71 7 - 7 i  8-71 J-71 10-71 11-71 12-71 1-72 2 - 7 2

9-lQ
10- 70

MILLIONS Of 
DOLLARS

iJUSlt.

« - ? 0  9 - TO 10-70 11-70 12-70 I - 71 2-71 1-71 4-71 5<-71 6-71 7-71 8-71 9-71 10-71 11-71 12-71 1-7? 2-72

i n i t i a l  mont h

p -  p « f i i i » t * A a v  '  -  -

PREPARED BY FEDERAL RESERVE PANK 
APRIL 10, 1972

PERSONAL INCOME 
C fMPQUMDF O AMMLIAL RATES OF CHANGE

OF ST .  LOUIS

vpftaiMJki I NI T I AL  MONTH
BILLIONS Of

OflLLAftS
« 0*TM

i - i a <*-73 10-70 1 1 - 7 Ì 1 2 - 1 0 l - H  r 2 - 1 1 3- 11 4-71 . 5-71 6- 71 7 - 71 8-71 9-71 10-7.1 11-71 12-71 L - 7 2
ANNUAL RATES 

2 r l Z  ....... ....................

4.1Û ____9 . L

___3,3__

a i 4 . 9

„ U - t A . 9 a i i -,6

1- 4 .^.<1 3.1 ___________a l u i ....

| i . l 5 . r. 7*3 .................... a / i u A _.

___ X*î l l - ft, ! *.ft 3.3 io.<a 14. a .......  a29. 9

4. 4 7. ! *. 4 n^T. 3 . J . . A3*.*

a,  ft A. > H.A A i a . i

___ _7.4 « .7 0.3 1. 4 A . 9 84 5. Û

« • } ! A.  3 7. S ft.7 a . 3 ¿ . 9  - A.  3 _ - « 4A. A

___ 4-T| ____ a*. 4-.. 1 3 . ft l S . l 1 C.7 37.3 ftftS. A

7 - T i &. i 7.3 7.A 7.fl ft.ft 7-5 7*1 7.2_ it. 6 - 14 .1 857.7

8 - f l 1 . 1 ft.9 7. ft a . 3 8. 4 7^6 . a.  i 8.4__ 8. 5 - 1 • 7 \? .4 - -  *Afc~l -

<a-?i f . 9 ft. 7 7 . ft w _ n k.n 7.3 7.  it 7. 7 7. 8 7. 1 Û..h ft-fl 5. 4

A.  A 6. 4 7.1 7- 4 7.4 î ^ t a . a ft-8 ft. <» n .9 (S.4 3 . 6  I . A  ........................................................ 871. 2

11-71 fc-S A. 3 <i 7.  * 7.7 A.% _ A. 4 A.*v À. 3 1.7 ii .  Ì 4.1 3^S 5. 7 ----  * 7 4 . «

p . 7 i fcr <* À.7 7.4 7.7 r t 7 T«4 _7+i _ 7 . 1 I..4_ _ 1*2.......1 .6 7. 5  ft.3 ft.ft 9 . 1  13.1 .. ..............a a i » 9 .....

1 *1 ? T .  ? 7. 1 7.7 a.ft « .1 7 .ft 7f O 1 .Ç R.Û 7.9 4 • P fl - 4  7_«6 3.  1 10.3 12.9 17.8 A*2-A__.._

7 - » ? 7.* 7.4 a.o a .4 r i .4 8 . Û M.3 J l . l ..... A.  4 a . 4 .5.ft 9 - 0 8 . 4 9 . 0  10- 9 12.9 12.8 1 2 . a 901-AP

1*?? 7+ 3 ?*? 7.  A fl . 1 rt.1 7t 7 H.Û A. Û H . l a.t) 5.6 S.4 7 . «  fi .3 9 . 6  10.7 9.9 8 . 6 A . A .......905* i a.  ...

3-70 9-70 10-70 11-70 12-70 l - T l 2-11 J - T l 4-71 5-71 6 - 71 7- 71 H-71 9-71 10-71 11-71 12-71 1-72 2-72

I NI T I AL  MONTH

P- P * F U * I N A R V

PREPARED RV FEOERAL RESERVE BANK CF ST* LOUIS
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RETAI L  SALES
R A T I O  S C A L E  R A T I O  S C A L E

1964  Ì 9 6 5  1966  1967  1968  1969  1970  1971 1972
S O U R C E t U . S .  D E P A R T M E N T  OF COMMERCE 

P E R C E N T A G E S  A R E  A N N U A L  R A T E S  OF C H A N G E F O R  P E R I O D S  I NO I C A T E D .

L A T E S T  D A T A  P L O T T E D «  MARCH P R E L I M I N A R Y

P R E P A R E D  B Y F E D E R A L  R E S E R V E  BAN K O F S T .  L O U I S

R A T I O  S C A L E

PERSONAL INCOME
MONTHLY TOTALS AT ANNUAL RATES

T R I L L I O N S  OF D O L L A R S  SEASONALLY ADJUSTED

0.

0.

0.

0.

0 .

R A T I O  S C A L E  

T R I L L I O N S  OF D O L L A R S  
0

1964  1965 1966  1967  1968 1969  1970  1971 1972
S O U R C E t U . S .  D E P A R T M E N T  O F COMMERCE 

P E R C E N T A G E S  AR E A N N U A L  R A T E S  OF C HA NG E F O R  P E R I O D S  I N D I C A T E D .

LATEST DATA PLOTTED« MARCH PRELIMINARY

0 . 9

0.8

0 . 7

0.6

0 . 5

0.4

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUISDigitized for FRASER 
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Federal Reserve Bank of St. Louis



8
G R O S S  N A T I O N A L  P R O D U C T  IN C U R R F N T  D O L L A R S  

______C J M P Q U N O E  D A N N U A L  R A T E S  QF C H A N G E ________
BI L L I O N S  OF

Q U A R T E R

2 - 6 7 3-'f)7 4 - 6 7 I-' 2 - 6 d '1-1iift 4-1 1 - 6 9 2 - 6 9 3 - 6 9  4 - 6 9  1 - 7 0  2 - 7 0  3 - 7 0  4 - 7 0  1 - 7 1

A N N U A L  R A T E S
2 - 7 1  3 - 7 1  4 - 7 1

1 - 6  7 B . 6 80C..9

4 - 6 7 8 , 7 , 7 815.J3

1 - 6  8 Si,*> fl 9. ? 8 34.■ 0

7 - 6 8 9,, 3 9 . 5 1 0 . 4 1 1 .7 857..4

1 - 6 8 9,, 1 9 .3 9 . 8 10 . 1 8 ,«ft 875., ?

4 - 6 8 fl.• H fl g . 1 9 . 1 7 * n 7 .n 8 9  0.^2

1 — 6 9 ft 1.ft 8

■

. ft 8 . H rt. 7 7,. j 7 , 3 7 . 5 9 06,.4

7 — 6 9 ___dL j}*.4__ 

■ 3

__iL. 5__

..., & * £ - -

ft. 1 7 . *) 7 . 2 7 . ? 7 . 0 9? 1 ..8

... fl.4 fl A « 1 7 .7 7 • A _ 7 ...7. ft .. h -2 ..4 = ^ ------------------------------------------------------
9 4  Q j,2

..-..L-Ii- 7 . 1 2,^2— ...Z*.]__ 7 4JLÌ- . ft.1! ft. i __ ft-jl. - l . h ____6 . L. ■ ■fa.* .a...___ U - i _ / . / 1 Jl*A.
\ + 9 . 2 %

I  ¿..UZ11.4

P-71 7. 3 7 . 7 7 . ? 7 . n ¿, - 6 6 .*; 6 .4 6 . 1 6 . 7 S.  9 6 - 4 7 . 0 7 -.4 7 .7 1 0 - 7 7. *.7..

1 - 7  1 7 . 2 7. 1 7. 1 6 . 9 6 . 5 6 . 4 6 . 3 6 . 7 6 . 1 5 . 8 6 - 7 6 - 7 7 - 0 7 - 1 8 - 9 6 - 5 L i _  _ -.......... Ju ü 5.3jl4 _

4 - 7  1 7 . 7 7. 1 7. 1 6 •» ') ^ . 6 6 . 5 ft .4 6 . 3 6 - 3 6 . 0 6 - 4 6 - 3 7 - 1 7 -7 8 - 5 6 - 9 6 - 4  7 . 6 L i Q 7 2 < .9

1 - 7 7 7 . 4 7 - 4 7 . 4 7 . 7 7 . 0 6 . 8 6 .8 6 . 8 6 . 8 6 —6 7 . 0 7 - 4 7 . 7 8 . 0 9 . 7 8 . J 8 . 7  9 - 7  1 1 . 8  ! 1 . 1 0  3.l2P

2 - 6 7 3 - 6 7 4 - 6 7 1 - 6 8 2 - 6 9 3 - 6 8 4 - 68 1 - 6 9 2 - 6 9 3 - 6 9 4 - 6 9 1 - 7 0 2 - 7 0 3- 70 4 - 7 0 1 - 7 1 2 - 7 1  3 - 7 1  4 - 7 1

I N I T I A L  iQ U A R T E R

P -  P R E L I M I N A R Y

P R E P A R E D  BY F E D E R A L  R E S E R V E  B A N K  O F  S T .  L O U I S

G R O S S  N A T I O N A L  P R O D U C T  IN C O N S T A N T  1 9 5 8  C O L L A R S  

__________ C O M P O U N D E D  A N N U A L  R A T E S  O F  C H A N G E _____________

B I L L I O N S  O F

Q U A R T E R

2 - 6 7  3 - 6 7 4 — 6 7 1 - 6 8 2 - 6 8 3 - 6 8 4 - 6 8 1 - ft? ?- $9 3 - 6 9 4 - 6 9 1 - 7 0 2 - 7 0 3 - 7 0 4 - 7 0 1 - 7 1  2 - 7 1  3 - 7 1
A N N U A L  R A T E S

4 - 7 1

3 - 6 7 4 . 4 6 7 8 . 9

4 - 6 7 3 . 6  2 . 8 6 8 3 . 6

1 - 6 8 .4 . 2  , 4 , 1 5 , 4 6 9 2 . 6

2 - 6 8 5 . 0  5 . 2 6 . 4 7 . 5 7 0 5 . 3

3 - 6  B 4 * 8  4 . 9 5 . 6 5 . 3 4 . 0 7 1 2 . 3

4 - 6 8 4 . 4  4 - 4 4 - 8 4 - 6 3 . 7 7 - 4 71 6 . 5

1 - 6 9 4 . 7  4.1 4 . 4 4 . 7 1 . 1 7 . 6 7 . 8 77 1 .4

? — 6 9 3 . 8  3 . 8 ? - 9 3 . 6 2 . 7 2 . 2 2 . 2 Î m ft 7 7 4 . 7

3 - 6 9 3 . 6  3 . 5 3 . 6 3 . 4 2 . 5 2 . 2 7- 1 1• fi ? . o  r \ 7 7 7 . 8

4 - 6 9 3-1 3 . 0 3 . 0 7 . 7 1 .<5 1 .4 1 .7 n . 7 n .3 - 1 . 4 7 7 5 . 7

1 - 7 0 2 . 6  7 . 4 7 . 3 1 .9 1 .7 0. 7 0 . 4 - n . ? - n .8 - 7 . 2 - 7 . 9
1.3%

71 9 . 8

7 - 7 0 2 - 4  7 . 7 2 - 2 1 - 8 1 - 1 0 . 7 0 . 4 - o . n - n .4 - 1 . 7 - 1 . 1 0. 7 77 1  .1

3 - 7 0 2 . 3 7 . 1 7.1 1 .7 1 . 1 0 . 8 0 - 5 n . ? - 0 . 1 - 0 - 6 - 0 - 3 1 . 0 1 .7 77 1 . 1

4 - 7 0 1 . 8  1 . 6 1 .6 1 - 7 0 . 6 0 - 2 - 0 . 0 - o .4 - n .8 - 1 . 3 - 1 - 3 - 0 . 7 -1 .4 - 4 . 0 71 5 . 9
V

1-71 7 - 7  7.1 7 . 0 1 .8 1 . 2 î . 0 0 - 8 n . ft n ,4 0 . 7 0 . 5 1 .4 1 . 6 1 . 8 7 . q 7 ? Q . 7

7 -7 1 ? . i 7 . 7 7. 1 1 .9 1 . 4 1.7 1 . 1 n . 9 n .8 0 . 6 1 . 0 1 . 8 7 . 0 7 - 1 S . 6
^ — > 5 . 0 %

1 . 4 7 1 5 - 8

.. . 7 . 3  7 - 7 . 2 J*2_. .L*.a. 1 . 5 ..-.1 * 1 .- ... l * 2 ~ . l .  1 i . 0 0 * 9 1 . 2 1 . 9 2*2... _.2.*A. J L A . 3 . a  ? . 7 X \ . ..........  7 4 Û . 7

-ArJLI-

_L=22___2̂,7 ___________2. 0 . _A*i>____5-^h~ Z v

2 - 6 7  3 - 6 7  A- 6  7 1- 68 2 - 6 8  3 - 68  4 - 6 8  1 - 6 9  2 - 69  3 - 69  4 - 6 9  1 - 7 0  2 - 7 0  3 - 7 0  4 - 7 0  1- 71 2 - 71  3 - 71  4 - 7 1

I N I T I A L  QUARTER

PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF S T ,  LOUIS

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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DEMAND AND P R O D U C T I O N
RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE

1 9 6 4  1 9 6 5  1 9 6 6  1 9 6 7  1 9 6 8  1 9 6 9  1 9 7 0  1 9 7 1  1 9 7 2
UJBNP IN CURRENT DOLLARS. SOURCEt U.S.  DEPARTMENT OF COMMERCE

12.6NP IN 1958 DOLLARS.

PERCENTAGES ARE ANNUAL RATES OF CHANCE FOR PERIODS INOICATED.

LATEST DATA PLOTTEDi 1ST QUARTER PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

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



1 0

-JtEMim..
QUARTER

FINAL SALES IN CURRENT DOLLARS 
COMPOUNDED ANNUAL RATES OF CHANGE

.INITIA L  QUARTER
BI LLIONS OF 

DOLLARS

_3rèJL_

.¿--..67___ì . z ± l . . ± z à l ___IZ£iâ__ _______ 3-68 4-68 1-69 2-69 3-69 4- 69 1-70 2- 70 3- 70 4 - 7 0  1-71 2-71 3-71___4-71

__ 6j_4____________________________________________________________________________________________________________________________________

ANNUAL RATES

J  9.2*2

_4- 67

1-68

. A ^ . _  L O _

8.8 10.1 13.2

_2-6.8_ _âxl____L 5 __ IQjl?— - J U 2 -

JL̂a__9̂ 5_1Q..Ì__U2__LA.. 867.5

4- 6 a ..a. 5 9 . 0  9-5 8.2 ..aaz.i

~Lr 69 -Æ.9__L2_ -J3L..3— I j l 6_____ 8jJL_ 899.8

__L3____8,fr 8.0__J-̂9„ —ZjlJSi____1**____6 . 9

-3,- 69 _JL*J__U2__1*5__2_*iL_ _I*2__LmJ__Ufi__UÌL 92 9. 8

_A-6J9 . 7*3__â Q_8.1 JLa__1.1- - jL . 8____6 . a . -£ * L . 5. 5 9 4 2 . 3

_x»a___ î±- _I*J__6*J__6̂ 6__£la2__ft-jQ__
s + 4 . 7 %

. 95.5m 6

- 2 - .IQ. 7 . 5  7 . 5  fc.9 fa.H 5. 9____L i t ____Su3____L 2 _ 4 . 6

_L*2___ 1.3____!*_!_ ~L- Z____L 5 ____L 2 ____L I . , 5 . 0

4—7 Û 6 . 9 6 .  q 6^9 A .  4 6 . 2 5 . a 5 . 7 5.  3 5 . 0 4. 7 4 . 5 4 .  1 3 . a 2.6  r \ 9 8 4 . 7

_L-Z1_ ..luL.it____1*4___________ I*ü____ÉL̂ a____LmIx____Li____Éu3____ft.3 ft.?____tuJk____U5- _L*J_ -JL2_LAU- . .UÛi.7^7.

-2-rJLL- _Z*J3___10. 6

_ i - r u 6*7____6*7-

■ArTl . 7..1. 7. 4 7. 0 A. g A . 7 A . 7____6^5____¡U5____6*5- , 1 . 0 70. 4

1 «7? 7 . A 7 . h 7.7 7. 3 7. 3 7.1 7.1 7 . 0 7.0 7.1 7.9 7.4 7 . «  ft .3 9. 5 ft.3 H. 7 <ì. 3 l ? . A  1 1. in?.M>

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 4-71

I NI T I AL  QUARTER

P-  PRELIMINARY

PREPAREO BY FEDERAL RESERVE BANK OF ST .  LOUIS

FINAL SALES IN CONSTANT 1958 DOLLARS 
C O M P O S ED, m m iA L  M T £S OP CHANGE___

TERMINAL . IN LLLAL .QyAR.ÎfeR .
BILLIONS OF 

■QOUARS

■.2r^J-..-3T ò 7 , . 4 r 6 7 ...1 - 6 » . ..?-66„. ,?r 6„§, fr-.6_2__.l-69.... ¿ r J d . . .  2. -69....¿ - ¿ 9  1, -79 2-7Q ? t ?Q. 4 - 7 Q 1 - 7 j  ¿ - 7 1 i r l i___ftr . I l -

__ 2±J1_______________________________________ :____________________________________________________________________________________________

ANNUAL RATES

62Q«6

1-68

_2* 1____ I x l -

J l±3.____±l 6_

. 6 7 4 . 4 _

_2r.àâ._ _L_4__5.2 6t 7 3 .9

3-68 -A*J§____L 2 _ 4.5. ■-LQL3

4-frfl *».1 4 . 6  5 . 1  3 . 7  3 . 6 Z.1 _iqu.q.
7.15 .  a

_Z-6_9_ 4 . 0___ L_3____ L 3 ____ L i _ 2 . 5 . -2*6____Ljl.4_

2 - 6 7  3 - 6 7  4 - 6 7  1 - 68  2 - 6 8  3-68 4 - 6 8  1 - 6 9  2 - 6 9  3 - 6 9  4 - 6 9  1-7 0  2 - 7 0  3 - 7 0  4 - 7 0  1-71 2 -71 3 - 7 1  4 - 7 1

INITIAL QUARTER

P- PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

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

F I N A L  S A L E S
T O T A L  S P E N D I N G  L E S S  C H A N G E S  I N  B U S I N E S S  I N V E N T O R I E S

QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE

1 9 6 4  1 9 6 5  1 9 6 6  1 9 6 7  1 9 6 8  1 9 6 9  1 9 7 0  1 9 7 1  1 9 7 2
SOURCE: U.S.  DEPARTMENT OF COMMERCE 

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: 1ST QUARTER PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

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



1 2

COMPOUNDED ANNUAL RATES OF CHANGE

t e r m i n a l I N I T I A L  MONTH 1967 100
MONTH

8- 70 9- 7 0 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 2- 72

9 - 7 0 6. 3 117.5

10- 70 6 . 3 6 . 3 118.1

11- 70 5. 6 5. 2 4.1 118.5

12 - 70 5. 8 5. 6 S . 2 6 .? 119.1

1-71 4 . 8 4 . 4 3 . « 3.6 1 .0 119.2

2-71 4 . 3 3. 9 3.3 3.1 1.5 2 . 0 119.4

4. 3 3.3 3.1

~8-~7Ô 9- 7 0  ~ l 0 - TÔ 1Ì -7Ò" 12-7^1 F T I — r - T I  3^71— 4^71— F T T — 6=7T— 7-71— ff^TT— S - T F T O - T T  11-71 1 2 - T I ------1-72— 2- 77“

* NCT SEASONALLY ADJUSTED
I N I T I AL  MONTH

TTŒFARED W  FEDERAL RESTERVfc BANK OF ST .  LOUIS 
APRIL 21,  1972

WHüLFSAL E PRICES -  INDUSTRIAL COMMODITIES * 
CUMPCUNDED ANNUAL RATES OF CHANGE

TER*INAL I NI T I AL  MONTH 1967 100
3- 70 9.70  i Q- 70 11-70 12-70 1-71 2-71 3-71 4-71 5-71 6-71 7-71 6-71 9-71 10-71 11-71 12-71 1-72 2-72

2.2
10- 70 6.1 10.2 111.3

11- 70 4.1

3-70 9 - 7 0  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 2-72

INITIAL MONTH
*  NOT SEASONALLY AÛJLSTEÛ

PREPARED BY FEDERAL RESERVE 6ÂNK OF ST • LOU IS
APRIL 7 « 1972

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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PR I CES RATIO SC 
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1 9 6 4  1 9 6 5  1 9 6 6  1 9 6 7  1 9 6 8  1 9 6 9  1 9 7 0  1 9 7 1  1 9 7 2
SOURCE. U.S.DEPARTMENT OF LABOR 

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

.ATEST DATA PLOTTED« MARCH

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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WHOLÉTÏTFTOCESt ALL COMMODITIES“* 
COMPCUNDED ANNUAL RATES OP CHANGE

TERMINAL_________________________________________________________________ INITIAL MONTH___________________  ____________________  ______________1967 » 100
MCNTH

8-70 9-70 10-70 1 1-70 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 2-72

9-70 5.6 111.0

10-7 0 2.7 0. 0 111.0

11-70 1.5 - 0 . 5 - 1 . 1 110.9

12-70 1.4 0.0 0. 0 1.1 111.0

1-71 2.8 2.2 2. 9 5. 0 9 . 0 111.8

2-71 4. 2 3. 9 4. 9 7. 0 10.1 11.3 112.8

3-71 3.9 3. 6 4. 4 5. 8 7.4 6 . 6 2.1 113.0

4-71 3.8 3.6 4 . 2 5. 3 6. 3 5.5 2.7 3.2 113.3

5-71 4. 0 3. 8 4. 4 5.3 6.2 5. 5 3.6 4. 3 5.4 113.8

6-71 4. 1 4.0 4. 5 5. 3 6. 0 5.5 4.0 4. 7 5.4 5. 4 114.3

7-71 4.1 3.9 4.3 5.0 5. 6 5.1 3.9 4.3 4. 7 4. 3 3.2 114.6

8-71 4. 0 3, 8. 4. 2 4. 8 5.3 4. 6 3.8 4. 1 4.3 3. 9 3.2 3.2 114.9

9-71 3.3 3.2 i . 4 3.9 4.2 3.6 2.6 2. 7 2. 6 1. 9 0 . 7 - 0 . 5 - 4 . 1 114.5

1C-71 3.0 2.8 3.1 3.4 3.7 3.1 2.1 2.1 2. 0 1. 3 0.3 - 0 . 7 - 2 . 6 - 1 . 0 114.4

11-71 2 .1 2. 7 2.9 3.2 3.4 2.9 2.0 2. 0 1.8 1.2 0.4 - 0 . 3 - 1 . 4 0 . 0 1. 1 114.5

12-71 3. i 3.2 3.4 3.7 4. 0 3.5 2.8 2.8 2.8 2.4 1.9 1. 7 1.3 3. 2 5.4 9.9 115.4

1-72 3.7 3.0 3.8 4. 2 4. 4 _ 4 . 0 3.4 3. 5 3.5 3. 3 3. 0 3. 0 2. 9 4 . 8 6.8 9.8 9.8 116.3

2-72 4.1 4. 0 4. 2 4 . 6 4.8 4. 5 4. 0 4. 2 4. 3 4. 1 4. 0 4. 1 4 . 2 6 . 0 7.8 10.1 10.3 10.8 117.3

3-72 3.3 3 . a 4. 0 4 . 4 4 . 6 4.3 3.8 3. 9 4. 0 3.8 3.6 3. 7 3. 8 5.X 6.4 7.8 7.1 5.8 1.0 117.4

3-70 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 0 1 11-71 12-71 1-72 2-72

INITIAL MONTH
♦__ NCT SF ASCNALLV ACJUSTEC

---------------------------------------------------------------------------- TCEPÀWE(T~BV^ÌED¥KZr‘~KE5EilWEnBXRin9V( "5T7"DDÜW
APRIL 7* 1972

WHOLESALE PRICES - FARM PRODUCTS# AND ACCESSED FOODS ANO FEÊ0S*
__________________COMPOUNDEO ANNUAL RATES OF CHANGE_______________________________________________________________

TERMINAL I NI T I A L  IMCNTH 1967 * 100
MCNTH

8- 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 2-72

vO 1 ¡o 16.? 112.6

10-70 - 4 . 3 - 21 . 9 110.3

11-70 - 4 . 6 - 1 3 . 6 - 4 .  i 109.9

12-70 - 5 . 0 - 1 1 . 2 - 5 . 3 - 6 . 4 109.3

1-71 - 1 . 1 - 5 . 0 1 .5 4. 4 16.5 110.7

2-71 4.4 2.1 9.2 14.2 26.1 36.4 113.6

3-71 3.4 1.4 6.9 9 . 9 15.9 15.6 - 2 . 1 113*4

4-71 2.8 l . l 5. 5 7.t> 11.4 9. 7 - 1 . 6 -1.1 113.3

5-71 3. 7 2. 3 6. 3 8.2 11.3 10.1 2. 5 4. 9 11.1 114.3

6-71 4. 5 3.3 7. 0 8. 7 11.5 10.5 4. 8 7.2 11.6 12.2 115.4

7-71 3.7 2. 6 5.7 7. 0 9.1 7.9 3. 0 4. 2 6.1 3.7 - 4 . 1 115.0

8-71 3.1 1.9 4.7 5. 7 7. 4 6.1 1.8 2.6 3.5 - 4 . 1 - 4 . 1 114.6

9-71 1.5 0. 4 2. 7 3. 4 4. 5 3.1 - 0 . 9 - 0 . 7 — C . 6 - 3 . 4 - 8 . 1 - 1 0 . 0 - 1 5 . 5 113.0

10-71 1.4 0.  3 2.4 3.1 4. 1 2. 8 - 0 . 8 - 0 . 6 - 0 . 5 - 2 . 7 - 6 . 1 - 6 . 8 - 8 . 1 0 . 0 113.0

11-71 1. 7 0. 8 2.8 3.4 *. 3 3.2 0. 0 0. 3 0. 5 -1.2 - 3 . 7 - 3 . 6 - 3 . 4 3. 2 6.6 113.6

12-71 3.2 2.3 4. 3 5. 0 6. 0 5.1 2. 4 3.C 3.5 2.4 0.9 1.9 3.4 10.7 16.4 27.2 115.9

1-72 3.V 3.2 1 b.8 6.6 6.1 3.7 4. 2 4. 9 4.1 3. 0 4 . 2 6 . 0 12.1 16.5 21.8 16.7 117.4

2-72 5.0 4. 3 6.3 7. 0 8.0 7. 4 5. 3 6 . G 6. 7 6.2 5.5 7. 0 8. 9 14.6 18.6 22.9 20.8 25.0 119.6

3-72 4. 4 3.8 5.6 6 . ? 7.1 6.5 4. 5 5.0 5.6 5.1 4. 3 5.4 6. 8 ll.l 13. 4 15.2 11.5 9.0 -4.9 119.1
*

8-70 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 2-72

* NCT SEASONALLY ADJUSTED
I NI T I AL MONTH

PREPARED BV'FEDERAl" RESERVE BANK OF S T . LOUIS
APRIL 7 , 1972

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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GENERAL P R I C E  I N D E X *
RATI O SCALE  

1958 -100

RATI O SCALE  

1958 -100

1964 1965 1966 1967 1968 1969 1970 1971 1972
*AS USED IN  N A T IO N A L  INCOME ACCOUNTS SOURCE« U .S .  DEPAR TM EN T OF COMMERCE

P ER C EN TA O ES  ARE ANNUAL R A TES  OF CHANCE FOR P E R IO D S  IN D IC A T E D .

L A T E S T  D ATA P L O TTE D *  1ST QUARTER P R E L IM IN A R Y

FE D E R A L  R E S E R VE  BANK OF S T .  L O U IS

I M P L I C I T  PRICE DEFLATOR FOR GROSS NATI ONAL PRODUCT 
___________ COMPOUNDED ANNUAL RATES OF CHANGE_____________

INI T I A L  QUARTER _icm

3rJ?.Z___A_-_67_________________________irJiB__ LzhS_________ 3~69__ 4 - 6 9__ 1=1Q__ Z r i Q__ 1.-.7.Û__ kzJSl__ I z J J ___2 - 71  3 - 7 1  4 - 7 1

121 >6

+ 4.8%
122*9
12Â 3

4 . 2  4 . 1  4 . 3 ______________________ 4 . 2

4 . 4  ___4 = 4
J -5 .8%

4 - 6 9 4 . 6 4 . 6 4 . 6 ..4.«, S. A ^ 9 _ .....5,01... . . .5^1 . „ 4 * 2 .. 1 i n . .7

1 - 7 0 4 . 8 4 . 8 4 . 8 5 . 0 5 . 2 5 . 3 5 . 4 5 . 7 5 . ft 5 . 7 6 . 6  -------- 13? ..ft
5 . 3

3-7.Q

._.4^2fl.__ +4.5%

__ 1-7.1

-_.4-.ll_ 4.7 4. 7 4 . 7  4 . 5 ..Îîm.2_____4 . 0 1. 7

I N I T I A L  QUARTER

1 - 7 2 4 . 7  4 . 7  4 . 7  4 . R 4 . fl 4 .  ft 4 . 8  4 . 9  4 . ft 4 . 7  4 . 7 4 . 5 4 . 5 4 . 4  4 . 0 3 . 6  3 . 5  3 - Q  S . ?  » 14 5 . HP

2 - 6 7  3 - 6 7  4 - 6 7  1 - 6 8  2 - 6 8  3 - 6 8  4 - 6 8  1 - 6 9  2 - 6 9  3 - 6 9  4 - 6 9 1 - 7 0 2 - 7 0 3 - 7 0  4 - 7 0 1 - 7 1  2 - 7 1  3 - 7 1  4 - 7 1

PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF S T .  LOUI S
APR t L 19,  1972

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



I N V E N T O R I E S  COMPARED WITH MONTHLY S A L E S *
M A N U F A C T U R I N G  AND TRADE

1 .68

1 . 6 4

1 9 5 8  1 9 5 9  I 9 6 0  1961  1 9 6 2  1 9 6 3  1 9 6 4  1 9 6 5  1 9 6 6  1 9 6 7  1 9 6 8  1 9 6 9  1 9 7 0  1 9 7 1  1 9 7 2  
« R A T I O S  B A S E D  ON S E A S O N A L L Y  A D J U S T E D  D A T A .  S O U R C E :  U . S . D E P A R T M E N T  OF C OM ME R C E

S H A D E D  A R E A S  R E P R E S E N T  P E R I O D S  OF B U S I N E S S  R E C E S S I O N S  
A S  D E F I N E D  B Y  THE N A T I O N A L  B U R E A U  OF E C O N O M I C  R E S E A R C H .

7 2

68

6 4

6 0

56

5 2

4 8

44

4 0

3 6

L A T E S T  D A T A  P L O T T E D :  F E B R U A R Y  P R E L I M I N A R Y

P R E P A R E D  BY  F E D E R A L  R E S E R V E  B A N K  OF S T .  L O U I S
Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis




