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According to recently revised data, total spending on
goods and services increased at a 15 percent annual rate from
fourth quarter 1972 to first quarter 1973. This is a more rapid
rate of advance than initially reported last month, reflecting
primarily an upward revision in prices. The implicit GNP price
deflator is now reported to have increased at a 6.7 percent rate
rather than 6 percent. The revised data indicate that real
product grew at an 8 percent rate, little changed from the
figure previously reported.

A new chart showing both the unemployment rate of all
civilian workers and the unemployment rate of household heads
is presented on page 6. Although both rates are influenced by
changes in the composition of the labor force and changing demand
pressures, the unemployment rate of household heads is generally
subject to less variation than the unemployment rate of all
civilian workers. The unemployment rate of all civilian workers
averaged 5 percent of the labor force in the first four months
of 1973, compared with a 3 percent average rate of unemployment
for household heads. The differential between the two rates has
widened since the late 1960s.

Unit labor costs rose rapidly in first quarter 1973,
due primarily to a large increase in compensation per man-hour.
Unit labor costs rose at a 6.8 percent annual rate from fourth
quarter 1972 to first quarter 1973, following a 1.9 percent in-
crease in the preceding year. Compensation per man-hour rose at
an 11.8 percent rate in the first quarter, compared to a 6.6
percent increase in the preceding year. Output per man~hour rose
at a 4.6 percent rate, little changed from the previous year,
but above the 3 percent trend rate from 1957 to 1972.

Consumer prices have risen at a rapid 9.2 percent annual
rate in the three months ending April. For comparison, consumer
prices rose 3.7 percent for the year ending January 1973 and 2.7
percent annually from 1957 to 1972. Wholesale prices of industrial
commodities have also risen rapidly in recent months compared to
a year ago. Wholesale prices of industrial commodities rose at
a 15 percent annual rate in the past three months. This compares
with a 3.5 percent advance in the previous year and a trend rate
of 1.6 percent from 1957 to 1972,
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93-74 10-71 11-71 32-7) 1-72 2-72 3-72 4-72 5-72 &6-13 7-72 8-72 9-72 10-72 11-72 12-72 1-73 2-73 3-73
10-71  -3.3 _106.8
- 1.1 7.0 . 107.4
12-71 3.8 7.5 8.1 108.1
1-72 4.5 7.3 7.5 6.9 o lo8.7
2-72 beb 9.3 10,0 11.0 15.3 __ _._.. .110-0
3-72 7.8 10.2 11.0 12.0 1l4.6 13.9 111.2
4-72 9.3 11.6 12.5 13.6 16.0 16.3 18.7 A12.8
5-72 8.7 10.5 1l.1 11.7 12.9 12.2 11.3 4.3 _113.2
6-12 7.9 9.4 9.8 10.0 10.7 9.6 8+2 3.2 2.1 113.4
7-72 Tel7 90 9.2  9e4 9.8 8.7 T.5 4.0 3.8 5.4 113.9
8-72 Be2 9.4 9.7 9.9 10.3 9,5 8.6 6.2 6.9 9.3 13.4 115.1
9-72 8.4 9.5 9.8 10.0 10.4 9.7 9.0 Te2 7.9 9.9 12.2 10.9 116.1
10-72 8.9 10.0 10.3 10.5 10.9 10.4% 9.9 8.5 9.4 11.2 13.3 13.2 15.5 117.5
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12-12 8.9 9.9 10.1 10.3 10.6 10.1 9.7 8.6 9.3 10.5 11.5 11.1 1l.1 9.0 7.3 119.2
1-73 8.8 9.7 9.9 10.0 10.3 9.9 9.5 8.5 9.0 10.0 10.8 10.3 10.1 8.4 7.3 7.3 . 119.9
2-73 9.1 9.9 10,1 10.2 10.5 10.1 9.8 8.9 9.4 10,4 11.1 10.7 10.6 9.5 9.1 10.0 12.7 121.1
3-73 9.0 9.7 9.9 10,0 10.2 9.9 9.5 8.7 9.2 10,0 10.6 10.2 10.1 9.0 8.6 9.0 9.9 T.2 121.8°
4-73 9.l 9.9 10.0 10.2 10.4 10.0 9.8 9.0 9.5 10.2 10.8 10.5 10.4 9.6 9.4 9.9 10.7 9.8 12.5 123.0P
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TOTAL CIVILIAN EMPLOYMENT
COMPQUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH THOUSANDS
MCNTH OF PERSONS
9-71 10-71 L}~71 12-71 }-72 2-72 3-72 6-72 5-72 6-72 7-72 8-72 9-72 10-72 11-72 12-72 1-73 2-73 3-73
10-71 4.0 . 79,738
11-71 3.9 3.8 79,987
12-71 2.9 2.3 0.8 80,040
1-72 402 4.3 4.5 8.4 80,579
2-12 3.6 3.3 3.1 4.2 0.2 B 80,594
3-72 4.4 4.5 4.7 6.0 4.8 9.7 81,216
=72 " 3.8 3.7 3,7 4.4 3.2 4.7 -0.1 81,209
5-72 3.8 3.7 3.7 4.3 3.3 4.4 1.8 3,7 81,458
6-72 3.8 3,8 3.8 4.3 3,5 4.4 2.7 4.1l __4e4 81,752
1-12 3.5 3.4 3.6 3.8 3,0 3.6 2.1 2.9 2.4 0.4 81,782
8-72 306 3.5 3.5 3.8 3.2 3.7 2.5 3.2 3.0 2.3 4,2 82,061
9-72 3.5 3.4 3.4 3,7 3.1 3.6 2.6 3.1 3.0 2.5 3.5 2.9 82,256
10-72_ 3.4 3.3 3.3 3.5 3.0 3.4 2.5 2.9 2.8 2.4 3.0 2.5 2.1 82,397
11-72 3.3 342 3.2 3.4 2.9 342 2.4 2.8 2.6 2.3 2.8 2.3 2.0 1.9 82,525
12-72 3.3 343 3.2 3.4 3.0 3.3 2.6 2.9 2.8 2.5 3.0 2.7 2.6 2.8 3.8 82,780
1-73 2.9 2.8 2.7 2.9 2.5 2.1 2.0 2.2 2.0 1.7 1.9 1.5 1.1 _ 0.8 0.2 =3.2 82,555
2-13 302 342 341 3.3 2.9 3.l 2.6 2.8 2T 245 2.8 2.6 246 2.7 2.9 2.5 8.6 83,127
3-73 3.7 3,6 3.6 3.8 3.5 3.8 3.3 3,6 3.6 3.5 3,9 3.8 4.0 4.4 5.0 5.5 10.1 I1.6 83,889
4-73 3.5 3.5 3.4 3.6 3.3 3.5 3.1 3.3 3.3 3.2 3.5 3.4 3.5 3.7 4.1 4.2 6.8 5.8 0.4 83,917
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9-71 10-71 11-71 12-71 3-72 2-72 3-72 &-12 5-12 6-12 7-72 §-72_ 9-72 10-72 14-72 12-72 1-73 2-73 3~73
10-11 0.3 70,861
11-71 2.2 4.2 71,103
12-71 2.6 3.7 3.2 71,291
1-72 3.0 4.0 3.8 4.5 71,552
2-12 3.1 3.8 3.7 3.9 3.3 N T1,744
3-12 3.3 3.9 3.9 4.1 3.9 4.6 72,011
4-72 3.4 3.9 3.9  4el 3.9 4.3 4.0 72,246
5-72 3.7 42 402 4s4 4.4 4.8 4.9 5.9 72,592
6-72 3.5 3.9 3.9 4.0 3.9 4.0 3.9 3.8 1.8 724699
7-12 3,0 3.4 3.3 3.3 3.1 3.1 2.7 2,3 0.6 =0.6 72,661
8-12 3,3 346 3.5 3.6 3.5 3.5 3.3 3.1 2.2 2.4 5.5 12,984
9-12 3.3 3.6 3,5 3,5 3.4 3e4 3.3 3.1 2,6 2.7 4.3 3.2 73,176
10-72 3.6 3.8 3,8 3,9 3.8 3,9 3,8 3,8 3,3 3,7 5,2 5,1 7.0 13,589
11-12 el 420 329 420 3,9 440 4.0 4,0 3.6 4,0 5,2 5.1 6.1 5.2 73,899
12-72 3.6 3.8 3,8 3.8 3.8 3,8 3,7 3.7 3.4 3.7 4.6 4,3 4.7 3.6 2,1 14,026
1-73 3,6 3,8 3.8 3.8 3.8 3.8 3.1 3.7 3.4 3.7 4.4 4.2 4.6 3.6 2.8 3.6 14,245
2-13 3.8 4sl  bel  bal 4ol 4.2 Aol 4ol 3.9 4.2 4.9  4eB 5.2 4.7 4.5 5.8 8.0 74,725
3-73 3.8 4.0 4,0  4e] 440 &) 4l 41 3.9 431 4.7 406 4,9 4,4 4.3 5,0 5.7 3.4 74,933P
4-173 3.7 329 349 309 3.9 3,9 3.9 3.9 3.7 3.9 4.4 443 4.4 8,0 3,8 4,2 44 246 1.8 15,042P
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UNEMPLOYMENT RATES*
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RETAIL SALES
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH MILLIONS OF

MONTH DOLLARS
9-71 10-71 11-71 12-71 1-72 2-72 3-72 A-72 S$-72 6-72 7-72 08-72 9-72 :0-72 11-72 12-72 1-73 2-73 3-73

10-71 ~8.4 344964

11-71 6.2 zk 35,574

12-71__ -3.6 -1.2 -zm 34,896

1-72 -2.8 -=0.9 -11.1 -m 34,886

2-72 0.9 3.3 -2.6 8.0 1m +7.2% 33,345
372 7.1_10,5 1.6 19,0 30,1 4}\ 36,430
4=72 5.3 7.8 4.9 12,5 17,2 17,3 -s.\ 36,296
5-72 8,3 10.9 9e0  16s1 2047 21,9 11.9 3.0 37,141
6-72 _ 6.1 841  A.1 11,3 13,8 13,1 4s) 9,0 -9,8 36,822
T=72 7,3 9.2 1.5 12.3 18,6 18,1 1,5 12,0 3.3 n.\ 37,342
8272 8.5 1044 9.1 13.5 15,6 15,4 10,3 14,5 9,2 20,2 zm 37,969
9:72 | 7.2] 8,7 7.4 10a0 1205 1la9 Ta2. 9.9 5.0 10,4 6,7 -o.a] 37,746
10-72 10,1 11,8 10.9 14.6 16,4 16,4 12,8 16,1 13,2 19,8 20,3 19,4 *z.\ 39,106
11~72 8.4 9,9 8.8 12,0 13.3 12,9 9,5 11,7 8,6 12.8 11,4 8,1 16,4 ~11,4 38,713
12-72 9.4 10,8 9,9 13,0 16,2 14,9 11,0 13.2 10,7 14,6 13,9 11,9 18,9 4,9 zNé'S% 39,417
1-73  11.5 12,9 12,2 15.3 16,7 16,7 14,2 14,5 16,7 18,8 13,8 10,2 25,4 17,4 38,2 n:x 40,707
2-73 1148 1342 12,6 15,4 1647 16,7 14,6 16,6 o 8,6 18,0 23.7 17 19,8 3 7.0 41,242
3-73 12,3 13,7 13,1 8 14 9 9.4 B b 2 9+6 3 41,939¢
4-13  10.8 8 2 s s A 9 3.6 (10,8} 11,7 1740 3 6,2 1.3 =16 a1,328€¢
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COMPOUNDED ANNUAL PATES OF CHANGE

BILLIONS OF

L INLTIAL PONTH DOLLARS
NONTH ANNUAL RATES
9701 10-71 11-71 12-71 1-T2 272 372 &=12 S=72 6=72 7-12 8-72 9-72 10-72 }}-72 12-72 =13 2-73 3-73
10-71 3.6 874.8
=70 3.1 6.5 £79.4
2=71 8.6 11.2 16.1 ' 590.4
1-72 9.5 11.5 14.1 12.1 ’ 898.9
2-72 1043 12.0 _13.5_ 12,8 13.6 °08.5
3-12 L P 4 11,0 12,1 10.8 10.2 £.5 913.6
4=72 9.5 10.% 11.3 10.1 9.4  Te& 7.9 - 919.4
%=72 9.0 9.8 10.4 9.3  B.6 7.0 7.0 6.2 924.0
6012 T8 Bad Bh Tas 63 808 4l 203 cles e 922.9
P=12  Bab 9.0 9.3 83 Tal  6af _8a5 620 5.9 n‘.n\ 932,9
B=72 8.5 9.0 9.3 BaS 8.0 Tl Jul 8.9  Tol _ Mlaf. 9.8 940,0
Q=12 Bab 9.0 .3 Ba% Bl Zad  Tad 7.3 T 108 . 9.3 9h 946, 8
10=72 9.7 10.2 1045 10.0 Sa? 923 9.6 9.8 107 13.9 13.9 14,2 z;.a\“’"-:’% 963.8
11-72 1021 1047 1140 1046 1028 10a] 10,5 1€.8 1le6 14s4 18.6 16a3 20.1 _16a6 94,2
12=12 100 10,85  10.8 10.4 18,2 9.9 10,2 10,5 11,2 13.4 13.31 14,3 16,1 12.5 3.6\ 982.9
1-73 Q.6 10.0 10,2 9.9 2.2 S.3 S.8 Sa.f 10.2 12,0 11.7 12.1 12.9 9.5 8.2 3.9\ S86.0
2073 9u7 10a% 1043 9.5 S.8 S5 9a7 9.9 1023 119 11ab  11.9 12,5 9.9 7.7 1.3 m.a\ 994,5
3-73 9.6 10,0 A0s2  SaB 927  9a8  Suf  S.8 101 11aS 1002 1led 10.EB_ 9.6 7.9 T.1 9.1 ak 1:001.3

4-73 9.6 10,9 1Ca.2 S8 9.1 LY Sat $.7 18a1 Ill.!l 11.0 11.2 11,93 1YY 8.2 8.1 9.6 Gl 3.5 } 1,008.9

9=71 10-71 11-T71 12-71 1=72 2=72 3~72 4=72 5-72 6=72 7-72 8«72 9=-72 10-12 11-72 12-72 1-73 2-73 3-73

INITIAL MONTH

Digitized_for FRASER

PREPARED BY FEDERAL RESERVE BANK OF SY. LCGUIS

http://fraser.stlouisfed.org/ MAY 16, 1973

Federal Reserve Bank of St. Louis



9
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

_TERMINAL INIYIAL QUARYER DOLLARS
QUARTER ANNUAL RATES
2=6A 3-H8 _&=H8 1-69 2-69% 3-89 4-6% 1-7Q 2-73 3-70 4-70 1-71 2-71 3-7L &-711 1-72 2-7I2 3-12 4-12
_3-48 8.8 . 875.2
_4-68 7.8 1.0 . 890.2
1-49 1.8 1.4 1.8 907.0
2=A9 b % S N Tab 1.3 _ 923.5 ;
A-59 1.8 k7YY 1.8 Ja 8] . B _941.7 .
4=AS 7.0 b.1 6.8 8,2 546 [3.1\ 948,9
1-70 6.8  6e2 5.0 8.6 5.0 3,9 3N4"% I 958.0
2-70 6.5 622 620 5.7 5.2 4,3 4.9 5, n\ . 9Nl.T
3270 _Aab  Ba2.  Aa0  $.7. 8S.4 4,7 %.3 6.0 5.1\ 986,3
4=10. 5.9 8.4 sS4 8.1 4.7 [aa1] aaa 4.4 3.1 hhl\\ e .989.1
1=71 bab 6.5  had K2 _ hal Sal 8.2 6,8 1.2 7.1 14,3 . 1:023.4
270 8,3 Bah  Ba%  Bed 6.3 6.0 6.9 240 1.3 . Tal Aled 1.9\ 1:063,0
-7 Gah 6% bad 6.2 6.2 5.9 6.4 6,8 T.0 T2 9.2 6.7 5.4 1:056.9
4=71_  B.8  Hab  ba.h 8.5  Ba® 822 6.0 T.0  T.2 T.b 8.9 Te2 6.8 nM'S% 1.078.1
1=12 2ol 2.0 1.0 8.9 8.9 _6eR T2 7.6 7.9 B 9.5 8.4 9.5 10.1 n.o\ 1:109.1
= 0 g 0 _ 1:139.4
2468 3-68 4-68 1-89 2-69 3-69 4~69 1-70 2-70 370 4=~70 1-71 2-71 3~71 4=T1 1-72 2-72 3-72 4~T2
INITIAL QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
MAY 17. 1973
GROSS NATIONAL PROOUCT IN CONSTANY 1958 OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE STLLIONS OF
INAL INIYIAL OUARTER DOLLARS
QUARTER ANNUAL RATES
2-68 A-pA &-AS 1-89 2-80 3-49 4-69 1-70 2-70 3-70 4-70 1~71 2-71 3-7i 471 1-72 2-72 3-72 &-72
A-68 4.0 712.3
4-68 3.2 2.4 716.5
1-49 2,2 2,9 3.3 122.4
2-69 2.9 2.5 2.6 a9 725.8
3-69 2.7 2.4 2.4  1a9 1% £ 729.2
4=69 1.9 l.& 1.2 0.3 ~-0.,2 -zlz\ 125.1
170 Le2 0.8 Qub =0.3 =le@ -2e8 =26 SN12% 720.4
2~-10 1.3 Ca9 Q.6 Qal —-0.4 =-1,1 -0.3 l:96 123.,2
3~-19 ) V% | la0 Qs 0a8 Oal =0.3 Qa3 1.4 2.0 126.8
©-10 0.7 0.8 Dul_=0a3 =0.7 [1az] =1u0 -0.8 =1.4 =-4.8 ) \ 718.0
1=-71 1ad 1ol 0.9 0.7 0.5 0.2 0.7 1.6 1.6 1.4 8,0 731.9
2-11 1a%  1a3 142 0.9 0.8 0,7  1a2 1e9 240 2.0 3.6 1.1\ 137.9
3-T1 lad  dak  1ad  Led LoD 0,9 Le8 2.0 2.1 2.2 4eb 2,9 2.% 142.5
4-71 1a9  haB Lol leb  1ab a5 2.0 2.7 2,9 3.0 S.1 4al 4.5 6.6 18.5% 756.5
1-22 2.2 2:1 221 240 220 2a0 225 3.2 3.4 3.6 324 4,7 Se2 $28 6.;\\\\ 16645
2-12 2.7 2.6 246 2.8 28 2,7 3.2 3.8 4, 4.4 6.0 5.6 6.2 V.5 T.9 9.4 783.9
2272 2.0 2.8 2,8 2,8 2.9 3,0 3,3 &) 4,4 A7 6.d 5.8 6.3 Ve Teb 1.9 m 796.1
a-12 2,2 3.1 2,2 3,2 3.2 3.3 3.8t 4.4 4,7 8,0 6,3 6.1 6.6 7,4 126 Te% .2 1.0\ 8l1.6
1-13 3.4 3.4 3.6 3.8 a7 40l Sa7 5.0 %3 | 6eS{ 6.3 6.8 743 Te6 Tu9  Ted 8.0 8.0) 827.3
2-68 1-68 4-68 1-69 2-69 3-69 4-69 1-70 2-70 3-70 4-70 1=T1 2-71 3~71 4-71 1-72 2-72 3-72 &-T2

INITIAL QUARTER
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COMPENSATION PER MAN-HOUR,

12

TOTAL PRIVATE ECONOMY
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1967 = 100
QUARTER
2-68 3-48B 4-68 1-69 2-69 3-49 4-69 l—7q 2=70 3-70 4-70 1-71 2-71 3-T71 4-71 1-72 2-72 372 4-72
3-68 8.9 108.46
4-68 8.8 8.7 110.9
1-69 T.9 T.3 5.9 112.5
2-69 7.9 7.6 7.0 8.1 114.7
3-69 7.8 7.5 7.0 T.6 7.2 116.7
4-69 8.1 8.0 7.8 8.4 8.5 9.9 119.5
1-70 7.9 7.8 7.6 8.0 8.0 8.4 6.9 121.5
2-70 T.7 7.5 7.3 7.6 7.5 1.6 6.5 6.1 123.3
3-70 1.9 7.8 T.6 T.9 T.9 8.1 T.4 1.7 9.4 126.1
4-70 T.6 1.5 T.3 7.5 1.4 1.5 6.9 6.9 7.3 52 127.7
1-71 T.8 T.7 7.5 7.7 1.7 7.8 T.4 7.5 8.0 7.3 9.4 130.6
2-71 T.6 7.5 T.4 7.5 1.5 1.5 7.1 1.2 1.5 6.8 1.7 5.9 132.5
3-71 T.5 Tob 7.2 T4 T.3 7.3 6.9 7.0 7.1 6.6 Tel 5.9 5.9 134.4
4-71 7.3 7.2 7.0 7.1 7.1 1.0 6.7 6.7 6.8 6.2 6.5 5.6 5.4 4.8 136.0
1-72 T.4 T.3 7.1 7.3 1.2 1.2 6.9 6.9 7.0 6.6 6.9 6.3 6.4 6.7 8.5 138.8
2-72 7.3 7.1 7.0 T.1 7.0 7.0 6.8 6.7 6.8 6.5 6.7 6.1 6.2 6.3 7.0 5.6 140.7
3-72 7.1 7;0 6.9 6.9 6.8 6.8 6.5 6.5 6.5 6.2 6.3 5.8 5.8 5.8 6.1 5.0 4.3 142.2
4-72 Te1 7.0 6.9 7.0 6.9 6.9 6.7 6.6 6.7 6.4 6.6 6.2 6.2 6.3 6.6 6.0 6.2 8.1 145.0
1-73 T.4 7.3 T.2 7.3 7.2 1.3 7.0 7.1 7.2 6.9 7.1 6.8 7.0 7.2 T.6 T.4 - 8.0 9.9 11.8 149.1P
2-68 3-68 4-68 1-69 2-69 369 4-69 1-70 2-70 3-T0 4-70 1-71 2-71 3-T1l &-T1 1-72 2-T2 3~T72 4172

TNITIAL QUARTER

P- PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
APRIL 30, 1973

GUTPUT PER MAN~HOUR, TUTAL PRIVATE ECONOMY
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1967 = 100
2-68 3-68 4-68 1-69 2-69 3-69 4-69 1-T0 2-70 3-70 =70 171 2-71 3-T1 4-71 1-72 2-72 3-72 4-72
3-68 2.4 ' 103.3
4-68 2.0 1. 44f“\$> 103.7
1-69 1.2 0.6 -0.4 ‘\\\\\ —0.7% 103.6
2-69 0.7 0.1 =-0.6 -0.8 ‘\‘\‘\> 103.4
3-69 0.5 0.0 -0.5 =0.6 =-0.4 ‘\‘\\>> 103.3
4-69 0.3 =0.2 -0.6 =0.6 =-0.6 =0.8 \ , 103.1
1-70 0.1 -0.3 [-0.7] -0.8 -0.8 -1.0 -1.2 ‘i:;gsk 102.8
2-70 0.6 0.3 0.1 0.2 0.5 0.8 1.6 Ar‘.z“\‘~\‘ 103.9
3-70 1.2 1.l 1.0 143 1e7 2.2 3.2 5.5 6.1‘\\\\\ 105.6
4=T0 0.9 0.8 0.7 0.8 1ol 1.4 1.9 3.0 2.3 -1.9‘\\\\\ 105.1
1-71 1.5 1.6 1.6 1.6 2.0 2.4 3.0 4.1 4.0 2.7 1.A‘\\\5> 107.0
2-71 1.6 1.5 1.5 1.7 2.0 2.4 2.9 3.7 3.6 2.5 4.8 2.3 +4.1% 107.6
3-71 17 1a7 1e7 1.9 2.2 2.5 3.0 3.7 3.5 2.7 4.3 2.8 3.4 108.5
4=71 1.8 1.8 1.8 2.0 2.3 2.6 3.0 3.6 3.5 2.9 4.1 3.0 3.4 3.;\\‘\\\ 109.4
172 2.0 1.9 2.0 2.2 2.6 2.7 3.1 3.7 3.6 3.1 4 3.3 3.6 3.7 4.;\\\\\ 110.5
2572 242 242 243 2.5 2.8 3.1 3.4 4.0 3.9 3.5 4.5 3.9 4.3 4.6 5.2 6.;\\\\\ 112.2
3-72 243 2.3 2.4 2.6 2.9 3ul 3.5 4.0 3.9 3.6 b 3.9 4.2 4.4 4.8 5.1 a.;\\\\sg7> 113.3
472 2.5 245 245 2.7 3.0 3.2 3.6 4.0 4.0 3.7 4.6 4.0 4.3 4.5 4.8 5.0 4.3 4;;\\\\s> 114.6
1-73 2.6 2.6 2.7 2.8 3.1 3.3 3.1 [EEZ] 4e1 3.8 4uh 4.l 4.3 45 4T 4.9 4.6 115.9°¢

4.4 4.6

¥

TNTTTAL QUARTER

P-"PRELTHINARY

Digitized Tor FRASER
http://fraser.stlouisfed

.org/
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RATIO SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
140 140
- +2. 97 1 130
130 UNiT LABOR COSTS PSS e L
ﬂl"—"'::;: ] 2 0
120 =l

|
fﬂ.fl//
P /.v
///
+4.07 160
L N ] —
100 p—ss. iz V.-— LI P

90

110

Di49.1 150

—

/ 140
20 071, /\/ < 130
80 157 @/A. '/,4/””,’T—”};¥2%,’§3 /’///,/'
157 O, J\7 ) ,U___,—”‘Dus.s
! / - =

+2. 3, %.\ f———/

4

100 p—*5.07 Skl \.~-,v = 100

7&‘ ~0.7r
/ OUTPUT PER MAN-HOUR
90

——
oo

N

90
187 GIRIST @/A. "y gﬂﬂ /J/'(ﬁﬁ Lf/'{ﬁl
| | L L 80
1965 1966 1967 1968 1969 1970 1971 1972 1973
SOURCE: U.8. DEPARTMENT OF LABOR
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 18T QUARTER PREL ININARY
PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS
UNIT LABOR COSTS, TOTAL PRIVATE ECONOMY
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER 1967 = 100
—QUKHTER
2-68 3-68 4-68 1-69 2-69 369 4-69 1-70 2-70 370 4~70 1-71 2-71 3=71 4-71 1-72 2-72 372 4-T2
3-68 6.3 105.1
4-68 6.7 7.0 106.9
1-69 6.6 6.8 6.5 108.6
269 7.1 T.& 1.6 8.7 110.9
3-69 Te2  Toh  T.6 Bal  T.4 ) 112.9
4-69 7.8 8.1 8.3 8.9 9.0 10.7 115.8
170 7.9 8ol  Be4 BB 849 946 Bub o~ 118.2
f

2270 Tl 7.2 Te2  Teh 7.0 6.9 S.l 1.1\ 118.7
3-70 6.6 6.6 6.5 6.5 6.1 5.8 4.2 2.0 2.4\ 119.4
4-T0 6.6 6.7 6.6 6.6 6.3 6.0 4.9 3.7 4.8 1.2\ 121.5
1-TL 6.2 6.1 6.0 6.0 5.6 5.3 4.3 3.2 3.7 4.4 1.1\ 122.0
2-71 6.0 5.9 5.8 5.8 5.4 5.1 4.2 3.4 3.8 4.3 2.8 ~.N2-9% 123.2
3-71 5.7 5.6 5.5 5.4 5.0 4.8 3.9 3.2 3.5 3.8 2.6 3.1 2.3\ 123.9
4=71 5.3 5.3 5.1 5.0 4.6 4.3 3.6 2.9 3.1 3.2 2.2 2.4 1.6 1.& 124.2
1572 5.3 5.2 5.1 5.0 4.7 4eé 3.7 3.1 3.3 3.5 2.8 3.0 2.7 2.9 :..9\ 125.7
2-72 4.9 4.8 4.7 4.6 4.2 3.9 3.3 2.7 2.8 2.9 2.2 2.3 1.9 1.7 2.1 -o.sx 125.5
3-72 4.6 4.5 4k 4.2 3.9 3.6 3.0 2.4 2.5 2.5 1.9 1.9 1.5 1.3 1.4 -0.3 o.cx 125.5
4-72 4.6 4.5 4.3 4.2 3.8 3.6 3.0 2.5 2.6 2.6 2.0 2.1 1.8 1.7 1.9 0.8 1.6 3.2 126.5

1-73 4.7 4.6 4.4 4.3 4.0 3.8 3.3 2.91 3.0 3.0 2.6 2.7 2.5 2.5 2.8 2.3 3.3 5.0 6.0.\ 128.6P
L = T

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-T1 &-71 1-72 2-72 3-72 &-12

“INTTIAL QUARTER

P= PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
APRIL 30, 1973
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CONSUMER PRICE INDEX, SEASONALLY ADJUSTED
COMPOUNDED ANNUAL RATES OF CHANGE

;gm;nu ' _ INITIAL MONTH 1967 = 100
9-71 10-71 11-71 12-71 1-T2 2-72 3-72 -T2 5-72 _6-72 71-72_ 8-72 9-72 10-72 11-72 12-72 1-73__2-73 3-73
10-71 2.0 122,40
11-71 2.2 2.5 : 122.65
12-71 2.8 3.3 4.1 ' 123.06
1-72 2.9_ 3.2 3,5 3.0 i 123.36
2-72 3.5 3.8 4.3 4.4 5.9 123.95
3-72 3.1 3.3 3,5 3.3 3.5 1.2 124,07
4-72 3.0 3.1 3.3 3.1 3.1 1.7 2.2 ] 124.30
5-72 3ul 342 3.3 342 342 2.4 3.0 3.1 124,68
6-12 2.9 3.0 3el 249 2.9 2.1 2.5 2.6 1.5 e~ 124,83
7-12 3.1 342 343 3.2 3.2 2,7 3.1 3.3 3.1 4.3\ 125.32
8-72 341 342 303 3.2 3,2 248 3.1 3.3 3,2 4.1 3.& 125,66
9-72 3.3 3.4 3.5 3.4 3.5 3.1 3.4 3.7 3.7 4.k 4a2 5.2\ 126.19
10-72 3.3 3.4 345 345 345 3.2 3.5 3.8 3.8 443 4.2 4.6 4.1\L+5.7% 126.61
11-72 303 3.6 345 3¢5 3.5 3e3 3.5 3.7 3.7  4e2 4.0 4.3 3.8 3.5\'\ 126.98
12-72 3.3 3.4 3.4 3.4 3.4 3.2 3.4 3.6 3.5 3.9 3.7 3.8 3.4 3.0 2.& 127.24
1-73 3.5 3.6 3.6 306 3.7 3.5 3.7 3.8 3.9 42 4.1 4.3 4.0 4.0 4.3 e.x 127.87
2-73 3.8 3.9 %0 440 4.0 3.9 4.1 %3 4k 4.7 4.7 5.0 4.9 5.2 5.7 7.3 e.x 128,75
3-T3 4ol 4u3  4oh  bobh 4.5  4eb 8T 429 5.0 5.4 5.5 5.8 5.9 6.3 1.0 8.6 9.8 11.N 129.88
4-73 803 4.5 426 4e6 8.7 4.7 409 5l 5.3 [ 57] 5.8 6.1 6.2 6.6 7.2 8.4 9.2 9.4 1.3\\ 130.70
| Sm—— i
9-71 10-71 11-71 12-71 1-72 2-12 3-12 &12 5-12 6-12 1-12 8-12 9-712 10-72 11-12 12-72 1-73 2-73 3-13
INTTTAL MONTH
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
MAY 22, 1973
WHOLESALE PRICES - INDUSTRIAL COMMODITIES, SEA:ONALLV ADJUSTED
COMPOUNDED ANNUAL RATES OF CHANGE
1 IMINAL INITIAL MONTH 1967 = 3100
monTH 9-71 10-71 11-71 12-71 1-72 2-72 3-72 =72 5-12 6-72 7I~72 8-12 9-72 10-72 11-72 12-72 1-73 2-73 3-73
10-71 _-0.8 115.09
11-71 _ =0.1 0.7 115.16
12-71 1.1 2.1 3.4 115.48
1-72 1.8 2.6 3.6 3.8 115.84
2-12 2.4 3.2 4,0 4.3 4.9 116.30
3-72 2.6 3,3 3.9 4.1 4.2 3.6 116,64
4~-72 2.8 3.4 4.0 4.1 4.2 3.9 4.3 117.05
5-12 3.0 3.5 40 4.1 4.2 4.0 4.2 4.2 117.45
e-12 301l 3.7 4,1 8e2 4,3 4e)d  8e3 443 4.5 137.88
=12 3,1 3,5 3,9 4.0 4.0 3.8 3.9 3.8 3.6 2.7 118.14
8-12 302 3.6 3,9 4.0 4,0 3.9 40 3.9 3.8 3.4 4.1 118454
9-72 302 3.6 3,9 3.9 3.9 3.8 3.9 3.8 3.7 3.4 3.8 3.4 118.87
10-72 3.0 3.3 3.6 3,6 3.6 3eb_ 3¢ 3.2 3.1 2,7 2.7 2.0 0.6 118.93
11-172 3.1 345 3.7 3.7 3.7 3.6 346 3.5 3.3 3.l 3.2 2.9 2.7 4.N 119.40
12-72 34l 3.3 3.5 3.6 3,5 3.4 3k 343 3ol 2,9 3,0 2.7 2.4 3.4 1.&1‘!9;.'0% 119.59
1-73 3.1 3.4 3.5 3.6 3.5 3.6 3.4 3.3 3,2 3.0 3.1 2.9 2.7 3.4 2.7 3.6\’\ 119.94
2-73 3.6 3.9 4ol 4el  4£e2 4ol 4.2  4e2 42 4ol 4¢3 4.3 4.5 5.5 5.8 V.8 12.N 121,09

3-13 42 4.5 4.8 4.9 4.9 4.9 5.0 5.1 5.2 5.3 5.6 528 6.3 7. 8.1 10.2 13.7 15.‘2\,\, 122,53

4
4-73 49 5.2 5.4 5.6 5.7 5.8 5.9 6.1 6.2 6e4 6.8 7.2 1.7 I9.0l 9.8 11.9 14.8 16.1 l7.h+ 124.14

9-71 10-71 11-7L 12-71 1-72 2-72 3-72 4-72 5-72 6-72 7-72 8~T72 9-72 10-72 11-72 12-72 1-73 2-73 3-73

INITIAL MONTH

Digitized for FRASER PREPARED BY FEDERAL RESERYE BANK OF ST. LOUIS

MAY_ 4, 1973
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WHOLESALE PRICES - ALL COMMODITIES, SEASONALLY ADJUSTED

COMPQUNOED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1967 = 100
MONTH '
9-71 10-71 M1-71 12-71 _1-72_ 2-72_ 3-72 4-12_5~T2_ 6-72_1-72_8-12__9-72 10-72 11-72 12-72_1-73 _2-73__3-73 .
10-71 1.5 114.92
11-71 1.6 1.8 115.09
12-71 3.4 4ob Tl 115.75
1-72 3.9 4.7 6.1 5.2 116.24
2-72 4.4 5.2 6.3 5.9 6.6 116.86
372 4.0 4.5 5.2 4.6 4.3 2.1 117.06
472 3.9 4.3 4.9 4.3 4.0 2.8 3.4 117.39
5-72 4.2 4.6 5.1 4.7 4.6 3.9 4.8 6.2 117.98 .
672 4.3 4.7 Sel 4.7 4.6 4.2 4.9 5.6 5.0 118.46
T-72 4.7 5.1 5.5 5.3 5.3 5.0 5.7 6.5 6.7 8.4 119.26
8-72 49 5.3 5.1 5.5 5,5 5.4 6.0 6.7 6.8 T.8 1.2 119.95 o
9-72 5.0 5.3 5.7 5.5 5.6 5.4 6.0 6.5 6.6 1.2 6.6 6.0 120.53
10-72 4.6 4.9 5.2 5.0 5.0 4.8 5.2 5.5 5.3 5.4 4.5 3.1 0.4 120.57
1172 4.9 5.2 5.5 5.3 5.4 5.2 5.6 5.9 5.9 6.1 5.5 4.9 4.4 la.x 121.40
12-72 5.9 6.2 6.5 6.5 6.6 636  Tol  T.6  T.8 8.3 8.3 8.5 9.4 14.2 zo.Nv“”7-3% 123.27
1-73 6.2 6.6 6.9 6.9 1.1 1.1 1.6 8.1 8,3 8,8 8.9 9.2 10.1 13.5_ 16.0 12.0\'\ 124.44
2-73 7.1 T.4_ 7.8 7.9 8.1 8.2 8.8 9.3 9.7 10.2 10.5 11.1 12.1 15.3 17.6 16.3 zo.x 126.42
3-73 8.3 8.7 9.1 9.3 9.6 9.8 10.5 11.1 11.6 12.4 12.9 13.8 15.1 18.3 20.9 21.1 26.0 31.3\ 129.32
4-=73 8.5 8.9 9.3 9.5 9.8 10,0 10.6 11.2 11.7 12.4 12.9 13.6 14.7 E 19.1 18,9 21.2 21.4% 12.)' 130.58
9-T1 10-71 11-T1 12-71 1-T2 2-T2 3-72 412 5-72 6-12 1-12 8-72 9-72 10-72 11-72 12-72 1-73 2-73  3-73
INTTTAL WONTH
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
MAY &, 1973
WHOLESALE PRICES-FARM PRODUCTS AND PROCESSED FOODS AND FEEDS, SEAS. ADJ.
L RATES OF CHANGE _
TERMINAL INITIAL MONTH 1967 = 100
HONTH Sall 10-71 11-71 1211 1-72. 2-712 3-72 &4-12 &§-12 A£-72 1-I2 A-712 9-72 10-72 11-72 12-72 1-73 2-73 3-73
10-71_" 9.9 114.6
11-71 7.1 AN 115.0
12-71 11,0 11.5 19.3\ 116.7
1-72 9.8 9.8 12.6 6.3 R 117.3 .
2-72 10,2 10.3 12.4 9,1 uk — _118.5
3-72 . 8.4 Bal 9.l 6.0 5.8 ok 118.4
472 Ta3 6.9 1.5 4.7 8,2 Q.5 1.0 118.5
5-72 Tal  Teé 8.0 5.9 5.7 3.8 5.7 19.6\ 119.5
6=72  Tab  Tud  ToT 3.9 5.8 44 5.9 8.4 6,2 \118.2% 120.1
7-12 9,0 8.9 9.5 _ Bs2 B8:5 _To9 9.9 13.1 14,3 23.1 122.2 _
8-12 9.7 9.7 10.3 9.3 9,7 9,3 1l.3 14.0 15.2 20.0 uk 123.8
9-72  10.% 10.4 1l.l 10:2 10,7 10s5 124 14,8 15.8 19.2 17.3 11.0\. 125.5
10-72 902 9u2 946 _ 827 9.0 8,6 9.9 Kled 1le6 13,0 9.8 6.5 -3.0\ 125.1
11-72 100 10,0 10.5 9.8 10,1 9,9 1le2 12,8 13.1 14,6 12,5 11.1 7.9 21.0\ 127.1
12-72  13.6 13.9 14,7 14,3 15,1 15,4 17.2 19.4 20.8 23.4 23,4 25.1 27.1 47,0 18.1\ 133.4
173 1449 15.3 16al 1549 16s7 17e2 19.0 21.2 22.6 25.2 25,5 27.3 29,8 43.4 56.2 36.N L 136.9
 72-73 1644 1648 1Te7 17e6 18.5 19,1 21.0 23.2 24.7 27.2 27.8 29,7 32.2 43.2 S51.5 39.4 42.5 141.0
3-73 193 19.8 20.9 21,0 2201 22,9 25,1 27.% 29.4 32,2 33.4 36,0 39,3 49.9 58,2 5l.9 60.3 ao.a\ 148.1
4-73 @ 187 19.6 19.6 20e6 21e2 23,0 25.1 2645 28.7 29,3 31,0 33.0 40,3 44.6 37.1 37.3 34.8_ 0.8]  148.2
9-71 10-71 11-71 12-71 1-72 2-72 3-12 4-12 5-72 6-12 1-72 8-12 9-72 10-72 11-72 12-72 1-73 2-73 3-13
INITIAL MNONTH
Digitized for FRASER PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

http://fraser.stlouisfed.org/
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WHOLESALE PRICES

RATI0 SCALE RATIO SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
145 145
T T
140 8 I @ Nl R 140
3 LY & N 3
135 R s 8 135
130 *17.35 30.58] 130
125 ALL COMMODITIES A 125
120 /,0 _—
/// 100
115 5 g 155
+3. 62 / e
110 T 150
/ ~ /frru.zo
- = 145
105 7 // 140
_—
= /
100 t " - +18.27 135
‘2.52’/ 7[ 130
95 - 77
] FARM PRODUCTS 125
- AND PROCESSED / /
90 FOODS AND FEEDS /
120 =4 120
115 A/W,f 115
110 ,5_9,,//J// 110
105 *sz\ﬁlm //.« 105
100 /r; N 100
// 50
95 95
kﬂﬁ(’&? SEP. 86 MoV, 67 JN. 70 SEP. 7/ APR. 7T
1965 1966 1967 1968 1969 1970 1971 1972 1973

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

Digitized for FRASER
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GENERAL PRICE INDEXX*
RATIQ SCALE RATIQ SCALE
1958=100 1958=100
185 155
150 /q|49.62‘ 150
*3. 4.
- ] = e
140 77, 140
135 135
o
130 130
»4.87
125 ) 125
4. 12
120 ) 120
+3. 12
115 A 115
+1.67 //
o [ R TR o
N
/.s'nmr.lg 2 2 2 ] 3 8
Los L4 ! TS S U t - 1os
1965 1966 1967 1968 1969 1970 1971 1972 1973

EAS USED 1IN NATIONAL INCOME ACCOUNTS
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: 1ST QUARTER

SOURCE: U.S. DEPARTMENT OF COMMERCE

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

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

TERMINAL INITIAL QUARTER 1958 = 100
QUARTER
2-68 3-68 468 1-69 2-69 3-69 4~69 1-70 2-70 3-70 &-70 A-71 2-71 3-71 &% 1-72 2-72 3-72 412
3-68 423 122.87
=
4=68 4.5 4. +4.8% 124226
1-69 4sh 4o 4e2 125,55
2-69 e.7 [4.8] 4.9 s.s } 127.24
3-69 5.0 Sel_ 5.3 5.8 6.1 16.0% 129.14
4-69 5,0 5.2 5.3 5.7 5.8 5.5 130.88
1-70 5.3 5.4 5.6 5.9 | 6.0] 6.0 6.5 132.97
—J I \
2-10 Sel 5.3 5.4 5.6 5.6 5.4 _ 5.4 4.3 +5.2% 134.38
3-170 5,0  Sel 542 503 523 Sek 5.0 4.2 4.:‘\\ 135.71
4-70 5,2 5.2 5.3 5.5 5.5 5.4 5.3 4.9 5.2 b.x 137.85
1-7% 5.2 523 5.k 5.5 5.5 5.5 5.4 |5.2] 5.5 6.2 5.3.\ 139.84
—J ¥ \
2-71 S5e2 5,2 5.3  S.4 5.4 5.3 543 5.0 5.2 5.6 5.1 4.4 141.34
3-71 5,0 540  Sel 5.2  Sel 5.0 429 keb6 4.7 4.9 4.4 3.6 2.9\ 142.35
4-71 8.7 4.8 4.8 4.8 4.7 _4e6 4.5 4.2 4.2 4.2 3.6 2.9 2.2 1& +3.4% 142.88
1-12 408 6,8 4.8 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 6.6 4.6 4.6 446 425  %e% 443 4.0 4.0 4.0 3.6 3.1 2.8 2.8 3.5 1N 145.34 N
3-12 feh _%e%  heh ek 4o 4e2 4ol 3.9 3.8 3.8 3.4 3.0 2.7 2.7 3.1 2.1 2.4\ 146,21
5-72 4s3  4e3 _ 4e3  4e3 4.3 4el 4.0 3.8 3,7 3.7 3.3 3.0 2.8 2.7 3.0 2.4 2.6 z.a\ 147.23
1-73 425 425 4.5 425 4ok 4s3  4e2  #s0  4e0  4a0 3.7 | 324] 3.3 3.4 3.8 3.4 3.9 4.7 o.h 149.62
——J ]
2-68 3-68 4-68 1-69 2-69 3-69 4-69 1-70 2-70 3-70 4-70 1-T1 2-71 371 4-71 1-12 2-72 3-72 412

INITIAL QUARTER
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