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PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

MONTH ENDING: February 28, 1973 RELEASED: March 21, 1973

Economic activity has expanded at a strong pace
in the past six months. Since August, the growth of personal
income, industrial production, and retail sales have accelerated
slightly. Consumer and wholesale prices also have shown more
rapid rates of increase recently.

Personal income rose at an 11.8 percent annual rate
from August 1972 to February 1973, compared to an 8.2 percent
increase in the previous twelve months and a 6.6 percent trend
rate from 1957 to 1971. The growth of retail sales accelerated
to an 11.9 percent annual rate from August 1972 to February 1973,
compared to a 9.6 percent rise in the previous twelve months.
The inventories/sales ratio continued to fall sharply over the
past year, declining to 1.43 in January 1973. For comparison,
this ratio reached its lowest level during the 1961-69 expan-
sionary period in early 1966 when it fell to 1.42.

Industrial production rose at a 10.1 percent rate
in the six-month period ending February. For comparison, in-
dustrial production increased 9 percent in the previous twelve
months and at a 4 percent trend rate from 1957 to 1971. The
unemployment rate of all civilian workers was reported at 5.1
percent in February, compared to 6 percent in late 1971.

Wholesale prices of all commodities rose at a rapid
11 percent annual rate in the six-month period ending February
1973, after rising by 4.4 percent in the previous year. Much
of the acceleration in this index has resulted from an accelera-
tion in the wholesale prices of farm products. Wholesale prices
of farm products and processed foods and feeds rose at a 31
percent rate in the past six months, compared to an 8 percent
increase in the previous twelve months and a trend rate of 1.4
percent from 1957 to 1971. Consumer prices increased at a 5.2
percent rate in the past six months, compared with a rise of
2.9 percent in the previous twelve months.
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TOTAL CIVIELIAN CMPLOYMENT
COMPAOUNDED ANNUAL RATES OF CHANGE

TERMINAL INTTUAL MONTH THQUSANDS
MONTH OF PERSONS
J-71 8-71 9-71 L0-74 11-71 12-71 1-72 2-72 3-72 4=-72 5-12 6=-72 1-72 8-¥2 O-72 10-72 11-72 12-72 1-73
8=-71 226 19,264
9-71 2.9 3.3 19,476
10-71 3.3 3.6 4.0 19,738
11-7) 3.4 3.7 3.9 3,R 79,987
12-71 La3 3.2 209 23 D2 8 80,040
1=12 3.8 440 492 hed 4,5 8.4 80,579
2=12 3.3 2.4 3.4 3.3 3.1 4.2 0.2 80,594
3-72 40 Ae3 4.4 4.5 4.1 6.0 4.8 9.7 81,216
4=12 340 3.7 328 3.7 3.7 bo& 3.2 4.7 -0.} 81,209
5=72 3.8 3.7 3.8 3.7 3.7 4,3 3.3 4.4 1.8 3.7 81,458
6=12 3.7 3.3 3.9 3,3 3.8 403 3.5 be b 2.7 4.1 4.4 81,752
1-12 3.4 3,5 3.5 3.4 3% 3.8 3.0 3,6 2.1 2.9 204 0,4 31,782
’-72 3.5 3.5 3.6 3.5 3.5 3.9 3,2 3,7 2.5 3.2 3.0 2.3 4.2 82,061
9-72 3% 32> 3.5 3e% 3.4 3.7 3.1 3.6 26 3.1 3.0 2.5 3.5 2.9 82,256
10-72 3.3 k9 3.6 3.3 3.3 3,5 3,0 3¢9 225 2:9 2.9 224 3e2 225 21 82,397
11-72 22 3.3 343 3.2 3.2 324 29 3.2 2.4 2.8 206 2.2 248 2.3 2.0 1.9 82,525
12-712 3.3 34 3.3 3.3 3.4 3.4 3.0 3.3 226 2.9 2e8 2.5 3.0 2.7 2.6 2.8 3.8 82,780
1-73 2322 AP 229 2+ 8 227 229 2e5 2.7 249 2.2 2.9 1.7 1,9 1.5 1.1 0.8 0.2 =3.2 872,555
2~13 2.2 3.2 3.2 3,2 3.1 3.3 2.9 3.1 2086 2.8 2.7 2.5 2.8 2.6 2.6 2.7 2.9 2.5 8.6 83,127
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PAYRECLL EMPLOYMENT
COMPOUNDOED ANNUAL RATES OF CHANGE

TERMENAL INITTAL MONTH THOUSANDS

MONTH OF PERSONS
7-71  8-71_9-71 10-71 11-7) 12-71 1=72 2-72 3-12 4-72 5=72 6=¥2 7-72 8§72 9-72 10=72 |}-72 12-72 j-73

8-71 263 [N 70,548

1
9-71 2.7 5.1\ 70,843

10-71 1.9 2.7 0.3\ 70,861

=Tl 2.6 3.7 2.2 4.2\ 71,103

12-71 265 3.2 2.6 3.7 3.2\ 71,291

1-12 2,9 3.4 3,0 4.0 3.8 4.5\ 71,552

2=12 1.0 3.4 3.1 3.8 3.7 3.9 3.3\ Tle744%

3-72 302 3.6 3.3 3.9 3.6 4.l 3.9 4.¢x 72,011

4=-72 3,3 3.6 3.4 329 3.9 4.1 3.9 43 4,9 +3.8% 12,246
=72 3e3 3.9 1e7 442 402 404 4ot 4.3 4.9 5.9 722592
£=72 3.4 3.7 3,5 2,9 3.9 4.0 3.9 4.0 3.0 3.f 1.8 72,699
1-12 3,9 3.3 3.1 3.4 3.3 3.3 3.1 3.1 2.7 2.3 Q.6 0.6 72661
8-72 3.2 3.5 3.3 3.6 3.5 3.6 3.5 3.5 3.3 3.1 2.2 2.4 5.5 12:984
9-72 3.2 34 3.3 3.6 3.5 3.5 3.4 3.4 3.2 3.1 2.4 2.7 4.3 3.2 73,176
10-72 3.5 3,7 3.0 2.8 3.8 3.9 3.8 3.9 3.8 2.8 3.3 3,7 5.2 S5al 7..\ 13,589
11-72 3.6 3.8 3.1 400 3.9 440 3.9 4,0 4,0 4.0 3,6 4,0 5.2 Sel 6.1 5.2 73,899
12-12 3,5 3.7 3.6 3.5 3.8 3.8 3.8 3.8 3.7 3.7 3.4 3.7 heb 403 4.7 3.6 201 J4:026
1-73 3.4 3.6 3.5 2.7 3.7 3.7 3.6 3.7 3.6 3.5 3.2 3.5 4e2 3.9 4.1 3.1 2.1 2.1 T4,155P
2=13 3.6 3.8 3,7 3,9 3.9 4.0 3.9 4.0 3.9 3.9 3.7 3.9 beb 4.5 4.7 4.2 3.8 4.7 T.4 14, 596P
| S—
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PRODUCTION
COMPOUNDED ANNUAL RATES OF CHANGE )
TERMINAL INITIAL MONTH 1967 = 100
FNRTH

7-71 8-71 9-71 10-71 11-71 12-71 1-72 2-72 3-72 4%-72 5-72 6-72 7-72 8-72 9-72 10-72 11-72 12-72 1-73

3-7TL  -11.7 ) _105.6
9-71 2.3 '1n.4 107.1
10-71 0.4 7,0 -3.3 106.8
11-71 2.9 1.0 1.7 7.0 ) 107.4
12-71 3.2 7.3 3.8 7.5 8.1 108.1
1-72 3.8 T2 4.5 T3 7.5 6.9 108.7
2-72 Se% B.5 6.6 9.3 10.0 11.0 15.3 110.0
3-72 6.4 9.3 7.8 10.2 11.0 12.0 14.6 13.9 111.2
4-72 7.7 _10.4 9.3 11.6 12.5 13.6 16,0 16,3 mx +9.4% 112.8
5-72 Te4 9.7 8.7 10.5 11.1 11.7 12.9 12,2 11.3 4.3\’\ 113.2
6-72 509 8.9 7.9 9.4 9.8 10.0 10.7 9.6 8.2 3.2 2.1 113.4
7-72 6.7 8.6  T.T 9.0 9.2 9.4 9.8 8.7 7.5 4.0 3.8 SN 113.9
8-72 Te2 9.0 8.2 9.4 94T 949 10,3 9.5 8.6 6.2 6.9 9.3 13.4 115.1
9-72 7e5 941 8.4 9.5 9.8 10.0 10.4 9.7 9.0 7.2 7.9 9.9 12.2 10.9 116.1
10-72 8.0 9.4 8.9 10.0 10.3 10.5 10.9 10.4 9.9 8.5 9.4 11.2 13.3 13.2 15& 117.5
11-72 3.2 9.7 9.1 10.1 10.3 10.5 10.9 10.4 10,0 8,8 9.6 11.1 12.4 12.3 13.1 10.7 . _118.5
12-72 8.1 9.5 8.9 9.9 10.1 10.3 10.6 10.1 9.7 8.6 9.3 10.5 11.5 1l.1 11.1 9.0 7.3 119.2
1-73 8.1 9.4 8.8 9.7 9.9 10.0 10.3 9.9 9.5 85 9.0 10.0 10.8 10.3 10.1 8.4 7.3 7& 119.9p
2-73 8.2 | 9.4| 8.9 9.7 9.9 10.0 10,2 9.8 9.5 8.6 9.1 9.9 10.6 10.1 10.0 8.7 8.0 8.3 9} 120.8p
| Sm— T
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RETAIL SALES

COMPOUNDFED ANNUAL RATES OF CHANGE

TERMINAL i INETIAL MONTH ) MILLIONS OF
MONTH BOLLARS
T-71 8-71 9-71 10-71 11-T1 12-71 1-72  2-72_ 3-72 4-72 5-72 6~12 71-12 8-72 9-72 10-72 11-72 12-72 1-73
8-TL  40.4 _/™~_ 34,655
9-71 __ 30.6 lzl.r.\ 35,219
10-71 16,0 5,5 =8.4 \ 34,964
11-71_ 17.8 11.0 6.2 23.1 \ o 35,574
12-7L . 8.8 2.1 3.6 -l.2 -zo.s\ 34,896
1-72 7.2 1.6 =2.8 =0,9 -1l.1 -o.a\ 34,886
2-12 Beb _ 4,C 9.9 3.3 =2.6 _ 8.0 11.0\ 35,345
3=72__ 12.5 9.0 T.l 10,5 7.6 19.0 30,1 “.1\ i o 36,450
4=72  10.5 7.2 5.3 1.8 4.9 12.5 17.2 17.3 =5.0 +10.3% 36,296
_5=T2 12,4 ©.7 8.3 10.9 9.0 16.1 20.7 21.9 11.9 31.8 N . 37,141
6-72 12,2 7.5 6.1 841 6,1 11.3 13.8 13.1 4.1 9.0 -9.8 36,822 _
T-72 _10.8 8.5 743 _ 942 7.5 1203 14e6 16.1 7.5 12.0 3.3 18,3 \ 37,342
9-72 __1lel. _9e6_ 8.5 10.4  Sel 13,5 15,6 15,4 10.3 14,5 9.2 20.2 22.1 \ 37,969
9-72 __ 10.2 3,2 7.2 8.7  Toé 11,0 125 115 7.2 9.9 5.0 10.4 6.7 =6.8 \ 37,746
10-72  12.7 10.5 19,1 11.8 10.9 14,6 16.4 16s4 12.8 1601 13,2 19.8 20.3 19.4 52.9 \ 39,106
11-T2___11.0 9.3 8.4 9.9 848 12,0 13,3 12,9 9.5 11.7 84,6 12,8 11.4 8.1 16.4 -11.4 \ 38,713
12-72 _ 11.7_10.1__ 3.4 10.8 949 13,0 14,2 14.0 1140 13,2 10,7 1l4e6 13,9 11.9 18,9 4.9 24.1 \ 39,417
1-73  13.2 11,8 11,2 12,6 11,9 14,9 16.3 1602 13.7 16,0 14.2 18,1 18,0 1742 24.2 15.8 32,5 4l.4 \ 40,571P
~2713 117 10.3] 9.7 11.0 10.2 12.8 13.9 13,6 11.2 12,9 11,0 13,9 13,3 11.9 16.1 8.3 15.8 11.9 -1l.4 1 40, 162F
- 7570 8-71 9-T1 10-71 11-71 12=71 1-72 2-72 3-72 &-72 5-712 6-12 1-712 @12 9-72 1072 11=72 12-72 1-73
TRTTTAL WONTH
TP- PRELUIMINARY
E- ESTIMATFD )
P RED BY FEDERAL RESERVE BANK OF ST. LOUIS
MARCH 12, 1973
PERSONAL INCOME
. COMPCUNDED ANNUAL RATES OF CHANGE L
ATLLIONS OF
L TERMENAL INTTIAL MCNTH CCLLARS
MONTh ANNUAL RATES
7-71 8-71 9-71 10-71 11-71 12=71 1-72 ‘2=72 3-12 4=T2 S5-72 6=72 1-12 8-72 9-12 10-72 11-72 12-72 1-73 :
8-11 9.7 869.1
5-71 Te0 44 872.2
15-71 5.9 4.0 3.6 874.8
11-71 6.0 4.8 S.1 6.5 879.4
12-71 8.0 7,5 8.6 11,2 16.1 890.4
1-72 8.6 8e4 945 11o5 14s1 12.1 898.9
2-72 9.3 9.3 10,3 12,0 13,5 12.8 13.6 908.5
3-72 9.0 8.9 9.7 11.0 12,1 1Ce8 10.2 6.5 913.6
4-72 8.9 8.8 9,5 10,5 11.3 10.1 9.4 7.4 7.9 919.4
5-72 8.6 8.5 9.0 9.8 10.4 9.3 8.6 T.C  T.0 6.2 $24.0
6-72 Tel 75 7.8 Bekh  Buab  Teh 645  4e8  4el 2.3 ~lo4 922.9
1-12 8.2 8.0 3.4 9.0 9.3 8.3 1.7 6.6 6,5 6.0 5.9 13.8 932.9
3-72 8.3 8.2 8¢5 940  9¢3 8.5 8.0  Tol .1 6.9 Tl 11.6 9.5 940.0
9-72 8.3  Be2 8,6 5.0  Se3 8.5  B8al 7.3 T.4 7.3 Te6 10.8  S.3 9.0 946.8
10-72 Je3 943 9.7 1062 10.5 1Ce0 97 _9e3 9.6 9.9 10.7 13,5 13,5 16,2 23.8 963.8
11-72 9.7 9.7 10.1 13.7 11.C 10.6 10.4 10s1 10,5 10.8 11,6 14.4 1l4s6 16,3 20,1 1646 976.2
12-72 9.7 9.7 10.0 10,5 10.8 10.4 1042 945 10,2 105 11,2 13.4 13,2 14.3 16,1 12.5 8.6 98249
1-73 9,3 9.3 9.6 1060 1043 9.8 9.6 9e3 6.5 9.7 1042 11eS 11s6 12,0 1248  9e4 5.5 343 985.6°
2-13 9eh 904 Sel 10,0 1043 9.9 S 9e4 6.6 9.8 10,2 11.8 11.5 1le3 1244 Se7 745 6.5 1Ceb 993,9¢
7-F1  BoF1 9=71 10-71 L1=7T1 12=71 112 2-7T2 3=T2 4-72 5-1TZ 6-72 1-72 B8-12 9-72 10-72 11-72 12-72 1-13

TNTTTAC MONTH

" P< PRELIMINAUY
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GROSS NATICNAL PRODUCT IN CURRE
[ofs],].] A AL RAT F

HA

NT DOLLARS
3

BILLIONS 0OF

_1rRMINAL INITIAL QUARTER DOLLARS
QUART: R ANNUAL RATES
1=68 2-08 368 4-68 1-69 2-69 3-69 4-69 1-70 2-70 3-70 4-70 |-71 2-71 3-7} 4~71 -T2 2-72 3-12
—2=68 1.7 ’ 857.4
—23-68 10.1 8.6 875.2
4-68 9,1 1.8 1,0 890.2
__1-69 8,8 1.8 Te4 1.8 907.0
269 8.5 7.7 Te&  Teb 145 923.5
3-69 8.4 T.8  Te6 7.8 Te8 8ol N 941.7
1
1269 Tl 7.Q 67 646 622 5.6 3.1 948.5
) ; +4.1
i-70 Te2 645  6e2 _6s0 5,6 5.0 3.5 3.9 % 958.0
2-70 Zo0 645 602 6,0 537 5.2 423 4.9 5.8 971.7
=70 6.9 6.4 Ge2 620 Sl  Sek 4ol 5.3 6.0 6. 1\ 986. 5
=70 Gakt 5.9 b 5.6 5.1 407 [ #al] 4e3 6k 3.7 1.ﬁ'\ 939.7
t i { \
1-71 Zal 04O ©e5 624 642 640 5,7 6+2 648 1,2 1.7 14,3 1,023.4
2=11 Tadl 6.7 6,6 645 6.4 643 640 6.5 7.0 V.3 _T.7 _1lel 1.9\ 1,063.3 _
4-71 Tad 600 . 625 _ 608& 643 642 5.9 6.4 6.8 10 Te2 9.2  6a1 5./x+9.9% 1,056.9
—a=7] Tad Ou8 626 6aO 6,5 604 602 6,6 T0 V.2 Tek 8,9 T.2 6.8 8.3\’\ 1,67841
i=12 ta  Tal 740 740 629 609 648  Ts2 Ts6 749 Bsl 9.5 8.4 8.5 10.1 ;2.0\ 12109.1
2-72 Zotr  Tat  Te3  To3  Fo3 743 Te2 To6 8,0 8.3 8.6 9.8 9.0 9.2 10,5 11.7 u.tx 1,139.4
—i=72 Po? _ 2u5 746 Tk  Joh  1a4  Te3 7.7 8.1 8.4 8.6 9,7 9.0 9,2 10,1 10,8 10.1 9.9\ 1,164.9
__4=12 7.9 7.7 7.6 7.6 Teb _ Te6 _ Teb 820 8.4 8.6 8.9 | 9.9] 9.3 9.5 10,3 10.8 10.6 10.0 11.0 1,194.9
T—
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GROSS NATIONAL PRODUCT IN CONSTANT 1958 DULLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIGNS (-
_1ERMINAL INITIAL QUARTER DOLLARS
QUARTF® ANNUAL RATLS
1=68 2-53 3-68 4-68 1-69 2-69 3-69 4=69 4-70 2-70 3-70 4-7Q 1-71 2-71 3-T1 4-71 1-72 2-72 3-72 .
2-68 y ) 735.3
3-68 528 4y 712.3
4=68 Geb 3,2 2% 716.5
1-69 403 342 2.9 343 122.4
2=69 308 249 2.5 2.6 1.9 125.8
3269 3.5 2.7 2.6 2.4 1.9 1.9 r\ 729.2
4=69 20T 1.9 Jeh 1.2 0.5 =Q.2 -z.z\ 725.1
* \—’\1.2%
1-73 2.0 1a2  Oaf__ 044 =043 =1,0 =2.4 =2,6 720.4
=13 1a9 1.3 0.9 0.6 Q.1 ~0.4 =-lel =045 1.6\ 7123.2
3=10 109 da3  LeOD 0.8 0.4 Qe)l =043 D43 1,8 z.o\ 126.8
4=70 Lei 0.7 0.6 0u1 -0.3 =0.7 [-1.2] 1.0 -0.6 =l.4 —4.8\"\ 718.0
) T ‘\\\\\
1=71 109 le4 dabl 0.9 0.7 0,5 0,2 0.7 1e6  leb le4 8,0 7319
2=11 2.0 Jen 1.3 1.2 0.6 0.8 0.7  le2 149 2.0 2,0 5.6 3.3\ 737.9
3-71 200 lab laé 1a3  dal  1eDd  0a9  le% 2.0 241 2.2  4eb 2,9 z.5\+6-3% 142.5
H=T11 223 1.G L8 ) P 4 lab lab 1.5 2.0 2a1 229 3,0 Sal 42l 405 6-6\\ 154,.5
1272 206 2 20l 2.1 2.0 2.0 2.0 2.5 3.2  3ab  dab  Seh 4ol 542 6.6 e.s\ 16645
2-72 300 2.7 a6 246 245 246 247 3a2 3.8 hel  8ab 6,0 5.6 6.2  Te5 1.9 9.4\ 783.5
3i=72 30l 246G 2.8 2.8 2.8 2,9 3.0 3.5 441 4.4 4.7 6,1 5,8 6.3 T2 T4 T.9 6.6\ 71961
4=72 3.4 3.2 3.1 3.2 3.2 3.2 3.3 3.8 4a6 407 5.0 o3 ) 61 6.6 7.6 7.6 7.9 7.2 8.0 | Bll.0
1-68 2-68 3-68 4-68 1-69 2-69 3-69 4-69 1~70 2-70 3=76 4=-70 1-71 2-T1 3-71 4-T1 1-72 2-72 3-72
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Federal Reserve Bank of St. Louis

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

FEBRUARY 20,

1973



DEMAND AND PRODUCTION

RATI0 SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO0 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
1.3
1.2 <J1. 1949 — 1.2
*9.9/
1.1 /)V 1.1
4. /2
1.0 ;“v/f 1.0
TOTAL SPENDING U %/’
0.9 // 0.9
ooz
T i
0.7 2 “'”Z?ﬁ:m ] 0.7
e s
7 REAL PRODUCT 4
0.6 | 0.6
/ST O/A. N0 O/R. g% O/A. 97 O/R.
0.5 ' ' 4] 0.5
1965 1966 1967 1968 1969 1970 1971 1972 1973
LLENP IN CURRENT DOLLARS. SOURCE: U.S. DEPARTMENT OF COMMERCE

[26NP IN 1958 DOLLARS.
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATEO.

LATEST DATA PLOTTED:

Digitized for FRASER
http://fraser.stlouisfed

.org/

Federal Reserve Bank of St. Louis

4TH QUARTER

PREPARED B8Y FEDERAL RESERVE BANK OF ST, LOUIS
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COMPENSATIAN PFR MAN=MOUEG, TOTAL PRIVATE FCONMMY
COMPNUNDED ANNUAL RATES “IF CHANGFE

TEQMINAL INITIAL QUARTER 1967 = 100
QUARTER -
1268 2-6% 3-68B 4-68_ 1-69 2-69 3-69 4=69 1-70 2-70 3-70 6-79 1-71 2-7t 3-71 4-7)} 1-72 2-72 3-12

2-68% 7.5 106.3
3-68 9.2 8.9 = 108.6
4=68 Be& BB 8,7 110.9
1-69 7.2 7.9 7.3 __S,9 " 112.9
2-A9 7.8 Te9  Tub __T.0 9.1 114.7
3-69 Tol  7e8  To85  TeD  To6 1,2 116.7
4=-69 1,0 9.1 2.0  7.®B 8.4 8.5 __ 9.9 . 119.5
1-70 79 7.9 1.8  Teh 8B40 8,0 8.4 4,9 12t.5
2-10 ToT Vel To5 73 Ta6 TS Teb 6.5 6.1 123.3
3-70 7.8 7.9 7.2 7.6 1.9 ) 3.1 Ta4 1.7 9.4 1246.1
4=19 7,.f Tab_ 15 7.3 25, Ta6  TaS 69 649 __Tad 5.2 127.7
1-71 7.7 7.3 _ 1.1 1,5 Tl Te7  T,8 . 1.4 7.5 8,0 7.3 9.4 130.6
EL20 WY LI Y. 7.5 7.5 7.5 7.5 1.9 7.l 1.2 1.5 648 1.1 ) 132,95
3=71 _TeS 7.5 7.6 TP Teh T3 T,3 6,9 7.0 T.N heS Tl 5.3 8,9 134.4
4=71 T Tod V.2 Te0.Tel  Tad o Tal 6T Bal  £.8 6,2  h,5  S.6  S,4 4.8 136.0
1=72 Ta6  Zoh Ta3  Tado  Tad  Ta2  Ta2 6.9 5a9 T.Q  H.E 6,9  H,3 6.8 Gul 8.9 138,8
272 Ted _Ted  Tal  Ta0  Tel  TaD  TeQ AL A2 6B 6,5 A T b1 5,2 6.3 T.0 5.6 140.7
3-12 7.1 Tal Tad £, b5 6.8 haB  hyh 6.5 6,5 A.2 A3 543 5.3 5.8 Rl 5,0 4.3 142,2
4=12 7.2 7. Ted 649 Ta0 6.9 6.9 B 7  6ab 6.7 hab  habh 6,2 8.2  He3 Ak b0 6.2 8L 145,90

1-68  2-43  3-68 4-6R [-69 2-69 2=69 445 1-70 ?2-757 3I-70 4&=-70 1-71 2-71 3-71 4=-71 1-72 2-72 13-72

INITTAL QUARTER

PRERAREN BY FEDERAL RESERVE BANK OF ST. LOUIS
MARCH 2, 1973

QUTPUT PTR MAN-HNUR, TOTAL PRIVATFE ECONNMY
CAMPINMDFD ANNUAL RATES OF CHANGE

TEOMIMAL INITIAL QUARTFR 1967 = 100

TIARTER
1-%48 2~A3 3-8 4-69 1-69 2-69 3-69 4-67 1-70 2-70 3I-70 4-70 1-7) 2-7t 3~-71 4-71 1-72 2-72 3-72

2-41 1.4 102.7
3-468 3.0 2.4 103.3
a-5h3 2.5 2.0 1.8 TN 103,7

1
- ieR 1.2 0.8 Ao.'c\ 10246

\—’\07%
2=67 1.3 A Nel _=De6 =N,2 103,.4

3-86 taf 9.5 B0 ~0,5 =24 =04 103,3

4-69 1.7 0e3  =0.2  =Nuk =2k _=0.4 -o.a\ 103.1

1-70 005 0.1 =0.3 [m0.7)-n8 -0.8 -1.0 —x.z\’\ 102.8
| De— v

2-79 0.9 D.6 0.3 Qe De?2 Q0.5 028 1.6 4.3 \ A 103,9
3-70 1.5 1.2 1.1 1.0 leo3 1.7 202 3.2 525 6.1 \ 105.6
4-70 1.2 2.9 0.8 0,7 0.8 1.1 1.4 1.9 3.0 223 -1.9\ 105.1
1-71 1.7 1,5 1.8 l.4 a6 240 2.4 3.0 441 L] 241 Lot 107.0
2-71 1.7 1.6 1.5 1.5 1.7 220 244 2.9 3.7 3.6 249 $08 2.3 4.0% 107.%
3-71 1.2 1.7 1.7 1.7 1.9 2e2 225 3.0 3.7 3.5 2.7 443 248 3.40\ 108,5
4=71 1.9 1.8 1.9 128 2,0 223 226 3.0 2.6 3.5 2.9 4a1 2.0 3.4 3.4\ 109.4
1-72 2.1 2.0 1.9 2+0 2a2 204 2.1 3.1 3.7 3.4 3.1 441 3.3 3.6 1.7 6-1\ 110,95
2=-72 2.2 2.2 2+2 243 2.5 2.8 3.1 3.4 4,0 3.9 3.5 408 3.9 4023 P 5.2 6‘3\ 11202
3-72 2.4 2,3 223 244 226 229 3.1 3.5 %40 3.9 Jab ba% 3.9 La2 2ot 5.8 Sal 'S 0\ 113,.3

472 2.5 2.3 225 2.5 22T 3.9 3.2 3ale. I iu‘)l 400 3.7 %24 £.Q 4.3 4.5 5.8 Sl 403 4.7\ 114,46
| N— l

1=5% =58 A-63 4=AR 1-69 2-69 3-69 4~k9 1-70 2-70 3-70 4-7) i-71 2-71 3-71 4-71 11-72 2-72 3-712

INITIAL QUARTER

Digitized for FRASER ::E::RE? ;:;7;50554“_ RESERVE BANK OF ST. LOUILS
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis



PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RAT10 SCALE RATIO SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
140 140
130 ONIT LABOR cosrsl s |
120 o 120
|
;5.51&
110 )/‘, il ,'/1
+4. 01 / 160
100 f—+/. /2 ] /)
157 /e, —] 150
- 145.0
90 /, 140
/ 130
120
PP
#4.0r L-- 1a.8
=i 110
W
100 |5, 05 Jemazzz — N D 100
IO o -0.77
s OUTPUT PER um—uomik
90 . 90
.~
15T em. | 197 o). oI% QX 157 /7. I Q/R.
80 g fr i f

1965 1966 1967 1968 1969 1970 1971 1972 1973
SOURCE: U.S. DEPARTMENT OF LASOR
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 4TH QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

UNIT 'LARD? CASTS, TOTAL PRIVATE ECINOMY
COMPOUNDED ANMUAL PRATES NF CHANGE

TERMIMAL INJTYAL QUARYEP 1967 = 100
QUARTER
1-62 2-68 3-8 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 1-72 2-72 3-72

2-68 4.0 103,5
3-48 5.1 6.3 105.1
4-58 5.8 6.7 7.0 106.9
1-63 bHof Aok AR 5.5 108.6
2-4%9 6.5 7.1 7.4 7.6 R.7 110.9
3-%9 Aol T2 7.4 7.6 8.1 7.4 112.9
4-69 7.2 7.8 8.1 8.3 8.9 9.0 10.7 115.8
1-79 T.4 7.9 Al.l 8.4 8.8 8.9 9.5 8.6 118,2
2-79 67 7.1 7.2 7.2 T 7.0 5.9 5.1 1.1 118.7
2-70 A.3 hoh heh A.5 AeS LYW} 528 4,2 2.0 24_4\ 119.4
4-70 5.4 (9.3 6.7 6,6 66 6.3 6.0 4.9 3.7 4.8 7k 1215
1-71 6.0 6.2 6.1 6.0 £e0 Seb 503 503 3.2 3.7 4.4 lx 122.0
2-71 5.8 5.0 5.9 5.8 5.8 5.4 S5e1 4,2 34 3,8 4.3 2.3 LN&S% 123.2
3-71 5.6 S.7 Seb 565 Se4 3.0 4.8 3.9 3.2 3.5 3.8 2.6 3.1 LJ\ 123.9
4=-71 5.3 Se3 5.3 5.1 S.0 4a5 4.3 3.4 2.9 3.l 3.2 2.2 2.4 1.6 1 N 126.2
1-72 5.2 563 5.2 5.1 5.0 4.7 bo4 3.7 3.1 3.3 3.5 2.9 3.0 2.7 2.9 i._'i\ 125.7
2-72 4.9 4.9 4.8 4.7 4.6 4.2 3.9 2.3 2,7 2.8 2.2 2,2 2.3 1.9 1.7 2.1 —O.b\ 125.5
3-72 4.5 4.6 4.5 S 402 3.9 3.6 3.0 244 25 25 1.2 1.9 1,5 1.3 led -0,3 Ok 125.5
4-72 445 46 4.5 4.3 442 3.8 3.6 3.0 2.5 2.6 2.6 2.0 2.1 la8 1.7 1.9 0.8 l.6 3) 126.5

INITIAL QUARTER

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

PREOPARED BY FEDERAL RESERVE BANK OF ST. LOUTS

MARCH 2, 1973
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CONSUMER PRICE IMDEX, SEASONALLY ADJUSTED
COMPCUNDEC ANNUAL RATES CF CHANGE

:g::LHAL INITIAL MONTH 1967 = 109
T-71 8-71 9-71 10-71 11-71 12-71 1-72 2-72 3-72 4=72_ 5-72 6-12 1-12 8-72 9-72 10-72 11-72 12-72 1-73
2-7t 4.1 : 122.03
S-71 2.9 ri.T 122.24
19-71 .6 1.4 1.9 122.39

11-71 2.5 1.5 21 :X 122,62

12-71 2.1 244 246 3.0 ~\ 123.00

1-72 20 Ze6 2.5 3.2 3.1 Jk 123.36

24-12 3.5 3.4 3.7 4.1 4ot 5.3 ;?;\\\> 124.06

=12 3ol 2.9 40l 3.4 3.7 3.6 3.1 ox 124,10

4=172 3.0 2.8 3,0 3.2 3.3 3.2 3.1 1.2 2\ +3.7% 124,31
»=72 301 2.9 3.1 3.7 3,5 3.4 3.3 2.1 3.0 l.?)—‘\ 124, 72
6-12 2.3 2.7 248 3.0 34l 2.9 2.8 1.8 2.2 2.3 o\ 124,79
7-72 300 2.9 3.0 3.2 3.3 3.2 3.2 2.4 3.0 3.3 2.9 5.1 125,31
a-12 302 Se9  Jel %62 3.3 342 2.2 2.5 3.0 3.2 2.9 4.1 3N 125,062
9-12 302 342 3e3 3.4 345 V.5 345 3.0 34 3.0 3.6 4et 43 5x 126.20
19-72 93 302 3.3 3.4 3.5 3,5 3.5 3.1 3.5 3.7 3.6 4.4 4.1 4.7 3& 126.59
11-72 303 4.2 3.3 3.6 3¢5 345 3.5 3.1 3.4 306 346 44l 1eS 4.2 3u5 XR 126,93
12-72 302 3.2 3.3 3e4  3a4 3.6 3.4 3.0 3.3 3.5 3.4 3.5 3.7 V3 3.2 2.5 z\ 127.20
_1-73 3.4 3.6 3.5 3.6 3.7 346 3.7 3.4 3.7 3.8 3B 4¢3 4ol beh  4eC_ hal  4uB ok 127.87
2-73 307 | 307 ] 3.8 3.9 4.l 44l 4ol 3.5 442  4eh 4.5 445 4.9 5.2 5.2 5.5  £.3 3.1 93 128.87

T-71 8=71 I=71 10-71 L1-71 12-TL 1-72 23-T2 3-17 4=-72 5-12 6-12 1-12 8=17 O=72 10672 t1-72 172-72 1-73

INTTIAL MONTH

PREPAPED BY TFNFRAL QEScHVF PANK 7 ST. LOUIS
MARCH 21, 1473
WHOLESALE PRICES — INDUSTRIAL COMMODITIES, SEASONALLY ADJUSTED
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL ] INITIAL MONTH 1967 = 100
MOINTH .
7-71 8-71 971 10-TL 11~71 12-71 1-72  2-72 3-72 4-72_ 5-72 =72 7-T72 8-T2 9-72 10-72 11-72 12-72 1-73
8-71___ 6.8 115.27
|
a-71 3.0 -=0.6 115.21

10-74 1.3 —1.4 -zk 115.00

11-71 1.3 _~0.5_~0.5 1& 115.12

12-71 1.6 0.3 0.6 2.1 2:;\\\\ 115.39

1-72 2.0 1.1 1.5 2.8 3.6 4?;\\\\ 115.80

2-72 2.4 1.7 2.2 3.3 4,0 4.6 ,.k 116.26
3-72 2.5 1.9 2.6 3.3 3.8 4.2 4.l 3R 116.57
4-72 2.8 2.4 2.8 3.6 4.1 4.4 4.5 4.3 5& +3.3% 117.07
5-72 3.0 2.6 3.0 3.7 4ol k.4 4sb  4e3 4.8 4u3 117,48
6-72 3.2 248 3.2 3.9 4.3 4.5  4e6 4.5 4.9 47 SK 117.97
7-72 3.1 2.8 3.2 3.8 4.1 4s3 4¢3 4.l 4.4 4.1 3.9 2k 118.24
8-72 3.2 3.0 3.3 3.9 4l 4.3 4.3 4.2 4uk 4.2 4u1 3.7 4.6 118.68
9-72 3.2 2.9 3.2 3.7 4.0 4sl 41 3.9 4.1 3.8 3.7 3.2 3.4 2.4 118.91
10-72 2.9 2.6 2.9 3.3 3.5 3,6 3.5 3.3 3.3 3.0 2,7 2.1 __1.9 0.6 -1.1 118.80
11-72 3.1 2.8 3el 3.5 3.7 3.7 3.7 3.5 3.6 3.3 3.2 2.8 2.8 2.2 2.1 5.5 119.33
1272 3.0 2.7 3.0 3.3 3.5 3.6 3.5 3.4 3.4 3.1 3.0 2.6 2.6 2.1 2.0 3.6 1.7 119.50
1=73 3.0 2.8 3.0 3.4 3.5 3.6 3.5 3.4 3.4 3.2 3.1 2.8 2.8 2.5 2.5 3.7 2.8 4.0 119.89
2213 3.8 | 3.3] 3.6 3.9 4.1 4.2 4.2  4sl  4e2 4.1 4ol 3.9 4ol 4.0 4.4 5.8 5.9 8.0 12.} 121.05
—J T

7-71 8-71 9-71 10-71 11-71 12-71 1-72 2-T2 3-72 4-72 5-72 6-72 7-72 8-T2 9-72 10-72 11-72 12-72 1-73

INTTTAL MONTH

- PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
Digitized for FRASER MARCH 8, 1973

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



13

PRICES

RATI0 SCALE RATI0 SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
135 135
130 +3.77 jtzs.sr 130
125 ,// 125
+4,~3/;%
120 il 120
CONSUMER /
115 *5.92/ 115
110 / 110
FEB. '73
+4.77 /f /U/
105 — /
/ AVS. *77 % 130
/’é 70 J///
100 T T /.t/( 125
s /
// ‘J“'o? 1/ *3;V7121.05 120
]
95 [f, rer // /{//'/
/ — e 115
-~ /
90 / +3.92 /
= J 110
52 < / 5
10 ,ZW/ 10
100 = ,//‘& 100
?/"— YHOLESALE INDUSTRIAL
95 95
LUN. 65 JUA Y67 AUS. '68 AUS. 77 FEB. 73
90n 4 90
1965 1966 1967 1968 1969 1970 1971 1972 1973
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: FEBRUARY
Digitized for FRASER
http:/fraser.stlouisfed.org/ PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

Federal Reserve Bank of St. Louis
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WHOLESALE PRICES - ALL COMMODITIES,
COMPOUNDED ANNUAL RATES OF CHANGE

SEASONALLY ADJUSTED

;g:?:‘“t INITIAL MONTH 1967 = 100
7-71 8-71 9-T71 10-71 11-71 12-71 1-72 2-72 3-T72 4-12 5-72 =12 71-72_ 8-72 9-12 10-72 11-72 12-72 1-73
8-71 9.2 115.06
9-71 2.6 _~3.6 114271
10-71 2.3 -0.9 1.8 114.88
11-71 2.1 -0.2 leb le4 115.01
12-71 3.1 1.7 3.5 4.3 1.3 115.69
1-72 1.7 2.6 4e3 51 1,0 6.7 116.32
2-712 4.1 3.3 4o 8 545 6.9 6.7 6.7 116.95
3-72 308 3.0 442  4e7 5.5 4.9 4.0 1.3 117.08
4-72 3.7 3.l 4ol 4.5 5.1 4.5 3.8 2.4 3.4 117.41
5-72 3.9 3.4 443 4eb 5.2 4sT 442 3.4 4.5 5.6 117.94
6~72 4e1 3.6 4o 4.8 5.2 4.9 4.5 4,0 449 5.6 5.7 118,49
1-72 405 4.0 48 5.2 5.7 5.4 5.2  4e9 5.8 6.6 T2  B.6 119,31
8-72 407 4eb Sl 5.4 5.9 5.7 5.6 5.4 642 1.0  Te4 8.3 Te9 120.07
9-12 406 4¢3 540 543 5.7 545 543 5.1 5.8 6.3 6.4 6.7 5.7 3.6 120,42
10-72 40b 4.0 4.7 4.9 5.2 5.0 4.8 4.6 5.1 5.k 5.3 5.2  4ed 2.2 0.9 120.51
11-72 406 403 " 449 5.1 Se4 562 5.l 49 5.4 5.6 5.7 5.6 49 3.9 4.l T.4 121.23
12-72 505 5.3 5.9 602  6e6 6.5 625 6.5  Te0  Te5  T48 8.1 8.0 8.1 9.6 14.2 21.5 123.21
1-73 509 5.7 643 6.7 140  T40 740 Tel __ToT7  8+2 8.5 8.9 8+9 9.l 10.6 14,0 17.4 13.5 124.52
2-73 607 __6u5 __Te2  Te5 749 8.0 Bel Be2 8.8 9.4 9.8 10.3 10.6 11,0 126 15.7 18.6 17.2 21.1 126,52
T7-71 8-T71 9-71 10-71 11-71 12-T1 1-72 2-712 3-12 412 5-12 6&-72 71-12 812 9-12 10-72 11-12 12-72 1-73
INITTAL MONTH
PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
MARCH 8, 1973
WHOLESALE PRICES-FARM PRODUCTS AND PROCESSED FDDDS AND FEEDS, SEAS. ADJ.
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH 1967 = 100
Mt 7-71 8=71 9-71 1071 11-71 12-71 1-72  2-72 3~712 4=72_ 5-72 672 7-72_ 8-72 9-72 10-72 11-72 12-72 1-73
8-71  15.9 114.7
9-71 0.0 -13.7 113.3
10~-71 4e7 =045 1447 11446
11-71 446 l1et 9.3 4.3 115.0
12-71 Tel 5.1 12.2 10.9 18.0 116.6
1-72 T.7 662 118 1009 1444 10.8 117.6
2-72 8.8 Teb 1245 12.0 147 13.0 15.3 119.0
3-72 Ts1 59 Fe &6 8.6 9.7 7.0 5.2 =4.0 118.6
4-72 6.2 5.0 8.0 6.9 7.5 5.0 3.1 =-2.5 ~-1.0 118.5
5-72 6.5 5.5 842 1.3 TeB 5.9 4.7 _1leh 4.l 9.5 119.4
6-72 6.5 5.6 Be0  Te2  Teb_ 5.9 5.0 2.5 4.8 7.8 6.2 120.0
1-72 749 T2 9.5  Be9 9.5  B.4 B0 6.6 9.4 13,1 14,9 24.4 122.2
a-72 8.6 8.0 10e2 9.8 _10.4 9.5 9.4 8.4 11,1 1403 15.9 21,2 1840 123.9
9-72 8e7 842 1042 948 10s4 946 9.5 846 109 13.5 14,5 17.4 14,0 10,1 124.9
10-72 8.2 Tel 926 9e2 946 BeB 8.6 7.8 9.6 tl,4 11.8 13,3 9.8 6.0 1.9 125.1
11-72 BeB  Be4 10el 9.8 10e3 946 9¢5 Be8 1045 12,3 12.8 14sl 11e7 97 9.5 17,6 126.8
12-72 1242 12,0 14e0 13.9 14e7 1l4.4 14e7 14.7 17.0 19.4 20.9 23,6 23.4 24,8 30.1 47.0 83.8 133.4
173 13,7 13.5 1565 15,6 16.4 1643 1648 1649 19,2 21,7 23.3 2620 26.2 27,9 32.8 45.1 61.2 41.3 137.3
2=73 15.2 15.1 17,1 17.3 18,2 18,2 18.8 19.1 21.4 23,9 25.6 28.3 28,9 30.8 35.4 45.3 56,0 4326 46,0 161.7
7-71  B=T1 9-71 10-71 11-71 12-7T1 1-72 2-72 3-12 4-12 5-72 6-72 1-12 8712 o-12 10-72 11-72 12-T2 1-13

INITIAL MONTH

Digitized for FRASER

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

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS

MARCH 84

197

3
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GENERAL PRICE INDEX*

RATIOQO SCALE RATIQ SCALE
1958~100 1958=-100
155 155
150 150
,_,_WN‘I.ZS
145 - 145
140 :i;?lf’ 140
135 / 135
95;;5/QL)?>
130 / 130
4. 827,
125 125
+4. 12
120 } 120
+2.1Z
115 57 15
+1. 67 /
o 2 . I : . o
- - s 4& s - -
o “ x
/.rron.g 2 ] 2 Q Q ';
105 ) } ' 14 ' L 105
1965 1966 1967 1968 1969 1970 1971 1972 1973
WAS USED !N NATIONAL INCOME ACCOUNTS SOURCE: U.§, DEPARTMENT OF COMMENCE
PERCENTAGES ARE ANNUAL RATES OF CMANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 4TH QUARTER
PREPARED SY FEDERAL RESERVE SANK OF §7. LOVIS
IMPLICIT PRICE NEFLATOR FOR GROSS NATIONAL PRODUCT
COMPOUNDED ANNUAL RATES OF CHANGE
IcRMINAL INITIAL QUARTER 1958 = 109
QUARTEF
1-68 ¢-68 3-68 4-68 1-69 2-69 3-69 4-69 1-70 2-70 3-T0 4-70 1-71 2-71 3-171 4=T1 1-72 2-12 3-12
2-68 3.9 121.57
3-68 0a1  4a3 TN 122.87
T \",4\8%
4-68 4.3 4.5 4.6 124.26
1069 443 4.4 _hob 4.2 125.55
2-69 4.5 6.7 | 4.8| 4.9 5.5 127.24
 Av— ! \@\.0%
1-69 408 5,0 5.1 543 5.8 6.1 129.14
4=69 4.9 5.0 52 5.3 S5e1 5.8 5.5 \ 130.88
1~-70 Del 5.3 5.4 5.6 5.9 6.0 l 6.0 6.5 132.97
2-10 5e3  Sel 5.3 5,4 5.6 5.6 5.4 5.4 4.3 +5.2% 134.38
3270 4.9 5.0 5.1 552 5.3 5s3 5.1 5.0 4.2 4.0 \\\\\ 135.71
4-170 5.0 5.2 5.2 5,3 5.5 5.5 5.4 5.3 4.9 5.2 6.5 137.85
1-71 Sal 5.2 543 5.4 5,5 5.5 5.5 5,4 5.2 | 5.5 6.2 5.941"\\, 139.84
7 T
2-11 Sel 942 5,2 5.3 544 5.4 5.3 5.3 5.0 5.2 5.6 5.1 _ 4.4 141.34
3-71 409 5.0 5.0 5.1 5.2 5.1 5.0 4.9 _4s6  4eT_ 4.9 4.4 3.6 2.9 \\\‘§>; +3.0% 142.35
Tw.V/0
4-71 407 427 4.8 448  4eB 4ol 4.6 4.5 4.2 4.2 4.2 3.6 2.9 2.2 1.5 ‘\\“\\ 142.88
1-12 4.7 428 4eB___ %28 4.8 4.8 4.6 4.6 _ 4.3 4.3 4.4 3.9 3.5 3.2 3.3 5.1 144,68
2-12 405 4.6 4.6 4.6 4.6 4s5 4.4 4¢3 4.0 4.0 4.0 3.6 3.1 2,8 2.8 3.5 1.8 ‘\\\\5; 145.34
3-T2 4.4 414 hah  Geh  bebh  beh  4s2 4.1 3.9 3.8 3.8 3.4 3.0 2.7 2.7 3.1 2.1 2.4 146.21

472 403 4e3 4e3 403 4e3 4,3 401 4.C 3.8 3.7 3.7 3.3 3.0 2.8 2.7 3.0 2.4 2.6 2.8] 147,23
| S
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