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Revised data indicate that total spending on goods and
services rose at a 10,6 percent annual rate from the second to
the third quarter, and real output grew at a 3.4 percent rate.
These revisions show little change from the rates reported last
month. The rate of increase of the GNP price deflator in the
third quarter was revised upward from 6.7 percent to 7 percent.

Nominal GNP or total spending has grown at an average
annual rate of 10.5 percent since fourth quarter 1970. Until
first quarter 1973, most of the increase in total spending re-
flected rapid growth in real output; however, output growth has
decelerated in recent quarters, and price increases have accel-
erated. The GNP deflator increased at a 6.8 percent rate since
fourth quarter 1972, double the rate of increase in the previous
two years.

The rate of growth of industrial production has also de-
celerated during 1973. Although rising at a fairly rapid rate in
the past two months after declining in August, the growth of in-
dustrial production slowed to a 5.4 percent rate in the eight
months ending October. In the previous thirteen months, industrial
production had risen at a 12 percent rate.

In contrast to the slower growth in output this year,
employment has been increasing at an accelerated rate. Total
civilian employment has risen at an average annual rate of 3.7
percent since mid-1971, but has grown at a 4.2 percent rate since
December 1972. Reflecting the large gains in total civilian em-
ployment, the unemployment rate of all civilian workers was reported
at 4.5 percent for October. The unemployment rate has declined
steadily since 1971 when the rate averaged almost 6 percent.

Wholesale prices of farm products and processed foods
and feeds declined in September and October, offsetting about
one-half of the explosive increase recorded in August. The in-
crease in wholesale prices of industrial commodities, however,
has accelerated in recent months, The net effect of the oppos—-
ing movements of these two components has been a decline in
wholesale prices of all commodities in the last two months. For
the year ending October 1973, wholesale prices of all commodities
increased 16 percent, wholesale prices of industrial commodities
rose 9.1 percent, and wholesale prices of farm products and
processed foods and feeds increased 35 percent. Consumer prices
increased sharply in October and have risen at an 8.9 percent
rate since December 1972,
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INDUSTRIAL PRCOUCTION
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH e ... 1967 = 100
MONTH
3-72 &-12 5-12 o-12 T-72 8-12 9-12 10-72 11-72 12-72_ 1-T3_2-13 3-73 4-73 5-13 6-73__7-13_8-73 _9-73
4-72__ 18.6 113.2
5-72  12.4 6.5  113.8
6-72  10.4 6.5 6.5 114.4
T-72 9.7 6.9 1.1 1.6 115.1
B-72  10.4  B.4 9.1 10.4 13.3 11643
9-72 11,0 9.6 10.4 11.7 13.8 143 i 117.6
10-72_ 12,0 10,9 11,8 13.1 15.0 15.9 17.6 119.2
11-T2 11,8 10.8 11,6 12.6 13¢9 14sl 14.0 10.5 120.2
12-72 11.5 10,6 11.2 12,1 13,0 12.9 12,4 10.0 9.4 121.1
1-73 11.5 10.7_11.3 12,0 12.7 12.6 12.2 10.5 10.4_11.5 122.2
2-73 1146 10,9 1l.4 12,0 12.7 1246 12.2 10,9 1le1 12,0 12.4 (N 123.4
3-73_10.8 10,2 10.5_11.0 11.4 11.2 10,6 9.3 9.0 8.9 1.6 l:a.o\ 123.7
4=73  10.3 9.6 9.9 10,3 10e6 10s2 _ 9e7  Bed 8.0 7.6 6.4 3.5 440 \ 12421
5-73  10.1 9.5 9.8 10.1 10.3 10.0 9.5 8,3 BeO Te7 6.8 5.0 6.0 8.0 \5-4% 124.9
6-T3___ 9.9 9.3 9,5 9.8 100 97 9.2  Bs2 1B 1.6 6.8 5.4 6s3 7.5 6.9 v\ 125.6
7-73 1040 944 5.6 949 10e1 9.8  9eb  B.S5  8¢2 Bsl 7.5 6.5 7.5 8.6 9.0 11.0 \ 126.7
8-73 942 BuT 848 5.0 9.1  Bs8  Be3  Teh Te0 6.8  6el  Sel 5.5 5.9 5.2 4e4 -1.9\ 12645
9-73 9.1 8.5 8.6 B.B B9 Bs5  Bul Te3d 6.9 6,7 6.l 5.2 5.6 5.9 5.4 4.9 1.9 s.s\ 127.1P

10-73 8.9 8.4 8.5 8.7 8.7 8.4 8.0 T.2 6.9 6.7 6.2 5.4 5.7 6.1 5.7 5.3 3.5 6.3 6.8 \ 127.8P
¥

3-72 472 5-72 6-72 7~-72 8-T2 9-72 10-72 11-72 12-72 1-13 2-713 3-73 473 S5-T13 6-13 7-73 8-T3 973
TRTYTAL RONTH
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INDUSTRIAL PRODUCTION

RATIO SCALE RATI0 SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
130 130

125 47/]27.8 125

120 *"";Q/ 120
115 / 115
110 -//{\ < 110
*%
105 /W i 105
<

=2.77

95 | +9.37 95
/

LA .
4

<
N
+
a
\Q‘?
h~

100

85 g S g N \ T x| %
JAN. 65 § 3 % § § @ §

%0 ) ) ) ! LN
1965 1966 1967 1968 1969 1970 1971 1972 1973

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

PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS

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



4

TOTAL CIVILIAN EMPLOYMENT

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH THOUSANDS
MONTH 7T 7777 TTOF PERSONS
3-72 4-72 5-12 672 T-72 8-72 9-72 10-72 11-72 12-72 1-73 2-73 3-73 4-173 5-73 6-73 _1-13 8-73 9-13
4-72 _ -0.1 X 81,209
5~72 1.8 3.7 - B8l 4458
6-72 2.7 4el  4oh 81,752
7-72 241 2.9 2.4 0.4 81,782
8-72 2.5 3.2 3.0 2.3 4.2 824061
9-72 2.6 3.1 3.0 2.5 3.5 2,9 82,256
10-72 205 2.9 2.8 2.4 3.0 2.5 2.1 o B 82,397
11-72 2+4 2.8 246 2.3 2.8 2.3 2.0 1.9 824525
12-72 206 249 2.8 2.5 340 2.7 2.6 2.8 3.8 82,780
1-73 2,0 242 2.0 1.7 1.9 1.5 1.1 0.8 0.2 -3.2 82,555
2-13 246 2.8 2.7 245 248 246 246 2.1 2.9 2.5 B.6 83,127
3-73 3.3 3.6 346 3.5 3.9 3.8 4.0 4e4 5.0 5.5 10.1 11.6 83,889
4-T3 3e1 343 343 3.2 3.5 344 3.5 3.7  4el 4.2 6.8 5.8 0.4 83,917
5-73 3.0 342 342 340 3.3 3.2 3.2 3.4 3.7 3.6 5.4 4.4 1.0 1.5 84,024
6-13 328 3.6 346 3.6 3.9 3.8 3.9 4e2 45 __4e6 _6s3 5.7 3.8 5.5 9.7 84,674
1-73 30l 3.3 3.3 3.2 345 3.4 3.4 3.6 346 3.8 5.1 4.3 2.6 3.4 4.3 -0.8 84,614
8-73 208 3.0 2.9 2.8 3.0 2.9 2.9 3.0 3.1 3.0 3.9 3.2 1,6 1.9 2.0 =-1l.7 -2.5 84,434
9-73 302 3.4 3.4 3.3 3.5 304 3.5 346 3.8 3.8  4el 42 3.0 3.5 4.0 2.2 3.7 10,3 85,127
10-73 304 346 346 346 3.8 3.8 3.9 4.0  4s2 442 5.1 6e7 3.7 443 4eB 3,7 5.2 9.3 8.3 85,695
3-72  4~12 5-12 6-12 7-12 8-12 9-12 10-72 11-72 12-72 1-73 2-73 3-73 4-13 5-13 6-13 7-73 8-13 9-73
INTTIAL MONTH
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
NOVEMBER 2, 1973
PAYROLL EMPLOYMENT
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH THOUSANDS
MONTH OF PERSONS
3-72 4-72 5-72 6-72 7-72 8-72 9-72 10-72 11-72 12-72 1-73 2-73 3-73 473 5-73 6-73 7-73 8-73 9-13
4-72 3.2 12,224
5-12 4.2 5.3 72,534
6-12 3.8 4.l 2.9 72,705
7-72 2.8 2.6 1.3 -0.2 12,694
8-72 303 3.3 2.7 2.6 5.4 73,016
9-72 3.5 3,5 3.1 3.l 4.8 4.2 73,268
10-72 3.7 3.8 3.5 3,7 5.0 4.8 5.3 73,584
11-72 3.8 3.9 3.6 3.8 4.8 4e6 4T 4.2 73,835
12-72 3.7 3.7 3.5 3.6 4.4 4ol 4.0 3.5 2.7 74,002
1-73 3eT 3.8 3.6 3.7 4.3 4ol 4.l 3.7 3.6 4.1 - 14,252
2-73 4ol 4ol 4.0 4.2 4.8 4.1 4.8 4.7 4.9 5.9 1.7 74,715
3-13 4.0 4el 4.0 4ol 4.6 445  4e5  4eb  4a4 5.0 5.5 3.2 74,914
4-13 3.9 4e0 3.9 4.0 44 4e3 443 4.2  4s2 4.5 4ol 3.2 3.1 754105
5-73 3.9 4.0 3.8 3.9 4ok 4e2  4e2 4ol _4sl 4.3  4e4 3.3 3.3 3,5 75,321
6-13 3,9 3.9 38 3.9 443  H4l 4ol 4sQ 4.0  4¢2 4.2 3.3 3.3 3.4 3.3 75,526
1-13 306 346 345 345 349 347 34T 3.5 3.4 3.5 3.6 2.5 2.3 2.1 1.4 -0.5 75,493
8-73 3.6 3.6 3.5 3.6 3.9 3e7 3.7 3.5 3.5 3e6 3.5 2.8 2.7 2.6 2.3 1.8 __ 4.l 75,747
9-13 3.6 3.6 3.5 346 3.9 3¢l 347 3.5 3.5 3.6 345 2.9 2.8 2.8 246 2.4 3.9 3.6 75,9720
19-73 3.7 3.7 346 3.7 3.9 3.8 3.8 _ 3.7 3.6 3.7 347 342 3.1 3.1 3¢l 3.0 4.2 4¢3 4.9 76,2717°P
3-72 4-72 5-72 6-12 7-72 8-12 9-12 10-72 14-172 12-72 1-73 2-13 3-13 4-73 5-713 6-73 71-13 8-713 9-13

INITIAL MONTH

Digitized for FRASER -~ - 77w e s
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

" PREPARED BY FEDERAL RESERVE BANK OF SY. LOUIS
NOVEMBER 2, 1973



5

EMPLOYMENT
RATI0 SCALE , RATIO SCALE
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UNEMPLOYMENT RATES*
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INVENTORIES COMPARED WITH MONTHLY SALES*
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RETAIL SALES
COMPCUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH MILLIONS OF
MUNTH -
T ) . DOLLARS
302 3m92 572 6012 T-i2 $°72 9-72 10~72 11-72 42-72 1-73 2-73 3-73 473 513 673 7I-73 @13 913
4=72__-5.0 36,296
5-72__ 11.9 _3}.8 37,141
6-72 4.1 9.0 =-9.8 ‘ 36,822
-72 1.5 12.0 3.3 18.3 37,342
B=72 1043 14e5 942  20.2  22.1 37,969
2-72 Ta2_ 949 5.0 10.4 627 =648 37,746
10-72 1208 16s1 13.2 19+3  20e3  19s4 529 39,108
11-72 945 11e? 346 12,8 1le4  8el 16e4 —lls4 38,713
12-72 11,0 1342 13,7 14.6 13.9 11,9 18:9 439 24} 39,417
1=73 1442 16e3 14.7 18.8 1848 18,2 25.4 1Ts4 35.2 47.2 40,707
2-73 _1%a4 1bel_ 13s0 1845 18e6 18,0 23,7 17,3 28,8 31.2 1740 419242
3=73  15s2 17ee 12.8 19,1 19,2 18,8 23,7 18,5 27.5 28+6 20.3 23,70 N\ _41,979
T
4=73 119 13¢5 119 14e% 14sC 1340 Léel 10+9 16:0 141 4e8 0.8 —20.5 41,185
5-73  12e3 1305 iieh 1446 16e3  13.4 1643 118 16,2 1427  T48 4,9 -3.4 17.3 41,735
6-73  10.3 et 190 {1s8 11s3 10s2 1203  8s1 11s2 9ol 248 =045 =-Te4 —0.1 —14.9\{5—\‘2—7’ 41,179
7o73  12.8 1440 12e9  14eB  14s6 13,9 16s2 1247 1622 15.1 1026 942 5.8 164 16.C 58,0 > 42,778
8=73 1142 2.5 Alel 1248 12.4 11,6 13.4 10,1 128 1le% Tel 5.3 2.2 8.8 6s2_ 18.5 =11.0 42,363
9-13 _ 107 1le7 19e6 12e1 13e7 10.5 12e5 9,4 1108 105 646 5,2 2.4 T T 5.4 13.2 42 3.2\ 42,474P
19-73  iles 1leo 11e5 13ed 1207 12:0 1326 10.9 13s1 12e1 848 7,8 | 5.7 110.8 945 16,7 5,5 14.8 27.8 43,351€
= : —
3572 w12 5-12 6172 71-12 6-12 9-72 10-72 11-72 12-72 1-13 2-73 3-73 413 5-73 &73 1-13 873 913
TNITIAL MONTA
P— PRFLIMINARY
E- ESIIMATED .
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
NOVEMBER 13, 1973
PERSONAL INCOME
COMPOUNDE AL RA € _CHANGE
BILLIONS OF
TERMINAL INITIAL MONTH OOLLARS
MONTH ANNUAL RATES
3-12 4-72 5-12 612 T-72 872 9-72 10-72 11-72 12-72 1-73 2-73 3-73_ 413 5173 6713 7-73 8713 973
=72 7.6 923.6
S=72 6.5 5.5 927.7
6-72 4.0 2.2 —0.9 927.0
7-72 5.7 5.1 4.9 1l.1 ‘ 935.2
8=72 7.0 6.9  T.& 11.8 12.5 944.4
9=T2  Te&  Te3 1.8 10.9 10.8 9.1 951.3
10-72 9.3 9.6 10.5 13.5 14.3 15,2 21.7 967.0
11-72 9.9 1002 11.0 13.6 14.2 1408 17.8 14.0° 977.6
12-72  9e6 9.9 10e6 126 12.9 13.0 14.3 10.8 7.6 983.6
1-73 9.4 96 101 11e8 11,9 117 12.4 9.5 T.3 6.9 989.1
2-713 9.5 9.7 10.1 1l.6 11.7 11.5 12.0 9.7 8.4 __ 8.7 10.5 997.4
3-73 9.3 9.4 9.9 1lel 1lel 10.9 11.2 9.2 8.1 8.3 8.9 7.3 1500323 _
4=73_ 9.4___9.5 9.9 11.0 11.0 10,9 1lel 9.4 8.6 8.8 9.4 8.9 10.4 1,011.6
5-73 9.3 925 9.8 10s8 10.8 10.6 108 943 8.6 8.8 9.2 8.8 9.6 8.8 1,018.7
6~73 9.4 9.5 948 10,7 10.7 10.5 10,7 9.4 8.7 8.9 9.3 9.0 9.6 9.2 9.7 1,026+6
7=73 9.5 9.6 949 10e8 10.7 10.6 10.7 9,6 9.0 9.2 9.6 9.4 10,0 9.8 10.4 11.0 1,035.6
 8=73 9.7 9.9 _10s2 _11.0 11.0 10.9 11.1 10.0 946 99 10.3 10.3 10.9 11.0 11.7 12,7 144 1,047.3
9-73  10.0 10.1 10.4 11.2 11.2 11.1 11.3 10.4 10.0 10.3 10.7 10.7 11.3 11.5 12.2 13.0 14.0 13.6 1,058.5
1073 1040 10s1 10e4 1le2 11.2 11.1 11¢2 10.4 10.1 10.3 10.7 10.8 11.3 11.4 11.9 12.5 13,0 12.3 10.9  1,067.7
372 4=12 572 &-72 1-72 6-72 9-12 10-72 11-72 12-72 1-13 2-13 3-13 & 13 5713 613 71-13 68-13 9-73

INITIAL MONTH

P— PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK QOF ST. LOUIS
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GROSS NATIONAL PRODUCT IN CURRENT OCLLARS
COMPOUNDED ANMUAL RATES OF CHANGE

BILLICNS OF

__TERMINAL S INITIAL QUARTER DOLLARS
QUARTER . ANNUAL RATES
4=60 1-69 2-49 3-69 4-69 1-70 2~-70 3-70 _4-70 1-7% 2-7) 3-71 4-71 1-72 2-F2 3-72 472 1-73 2-13
1-69 1.8 907.0
2-69. _ 1.6 1.5 923.5
3-69 1.8 1.8 941.7
4-69 6.6 642 948.9
. 1=70. 6.1 _5.1__5 958.5
2-70 229 5.6 5.1 4.l _4lb 5.1\ 970.6
3-70 6ol 5.8 _ 5.5 4.9 5.4 6.d 1.1 987.4
R ot (] 3¢6 5.2 4.9 l ;;; I 4e5 4.7 4.4 1.\’\ 991.8
L
1-71 666  6o4  6e3 6.0 6.5 1.2 1.8 8,2 15.1\ 1,027.2
2~71 6T 606 605 602 6.8 Ted _ Te9 841 Lleb 1,9 _1+046.9
371 6.7 6ab 645 6.3 6.7  Te2  Teb T T 9.8 1.2 6,5 310.0% 1,063.5
471 608  6eT 606 645 645  Te3  Tel__Te8  9¢3  Ts5 Te3 8.0 1,084.2
1-12 Tol  Ted a0 649 723 ToT  Bel 8e3 9.6  8:3 8.4 9.4 m.v\ 1,112.5
2-T2  Te4__ Teh___Te3_ T3 Tel 841 B8s5 8.7 _9e9 8.9 _9e1 10.0 11,0 11.2 1,142.4
3-72 ToS_  Ta% Tab  Teh  TeB 842 8.5 8s7 _ 9eT  B8s8 9.0 9.7 10s2 9.9 0.1\ 1,166.5
4=12 Te? 747 Tu7  Tol  8el  8e5 _ Beb _ . _ 1,199.2
$11.9%
1-73 8.2 842 Be2 Be2 Bt 9.0 9.4 9.6 10.5 10,0 10.3 10.9 1.5 11,7 11.9 13.5 15.2 1,262.5
2-73 Be3 843  Be3  Be3  Bel 9ol 94% 9.6 10.5 100 10,2 10.8 11.2 1le3 11.3 12,2 12.5 9.3\ 1,272.0
3-13 5.4 8.4 8.5 8.5 8.9 9.2 9.5 9.7 10.5 10.0 10.3 10.8 1)) 11.2 11.2 11.8 [11.9] 10.2 1o.h 1,304.5 -
 rome I
4-53 1-69 2-69 3-69 4~69 1-70 2-70 3-70 4-70 1-71 2-71 3-71 &-71 1-12 2-12 3-12 4-12 1-13 2-13
INITIAL QUARTER
T - PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
NOVEMBER 16, 1973
GROSS NATIONAL PRODUCT IN CONSTANT 1958 DOLLARS
S COMPUUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
__IERMINAL INITIAL QUARTER DOLLARS
QUARTER - ANNUAL RATES
4-63 1-69 2-69 369 _4-69 1-70 2-70_ 3-70 4-70 4-71 2-71 3-7% 4-F71 1-72 2-72 3-72 4-72 1-73 2-73
1-69 3.3 722.4
2-69 2.6 149 725.8
3-69 729.2
4=69 725.1
_._1-70 721.2
2-70 722.1
3-70 [ 727.2
4=T0 0.2 042 =046 |=lol] =0.8 =0.4 =0.8 —4.3\|'\ 719.3
1-71 Lol 049 0e7 045 Lol _1e9 246 2.2 9.1\ 735.1
2-1n 1e3  lel 1.0 0e9 _le&  2e1 2.5 244 6.0 2.& _ 140.4
3=71 15 13 1e3 1e2  1e7 2.4 2.7 2.7 5.1 3.2 3.6 +6.3% 146.9
4-11 109 1e8  1eB 148 243 3,0  3e4 3.5 5.5 4.4 5.1 6.6 759.0
1-72 202 24l 2e)l 241 246 3e2 3.6 3.7 5.4 4.5 5.0 5.7 4.5\ 768.0
2-12 207 246 2.7 241 343 3.9 4¢3 4.5 6.1 55 6.1 7,0 7.} 9.& 78546
3-72 209 248 2.9 3.0 3.5 4ol 4e5 4ol 6.0 5.5 6.0 6.7 6.7 1.6 s.e\ 796.7
4-72 342 342 3e3_ 3e4 3.9 4ok 4e8 5.0 [6.3] 5.9 6.4 6.9 7.0 7.8 6.9 8.1 812.3
] — f w\s%
1-73 3.5 345 346  3e7 4ol  4eB 562 5.4 645 642 6T Te2 Te3 8.0 Te5 8.4 8.6 829.3
2-13 3.4 344 345 3.7 4ol 446 409 5el  6el 548 602  6e5 6.5 6.8 6.2 6.3 5.5 z.x 834,3
3-73 344 3e4 345 3.6  4e0  4e5 448 5.0 5.9 5¢5 5¢8.  6el _6sl 643 5.6 5.6 |48 | 2.9 3.3 841.3
— ¥
T 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 1-12 2-12 3-12 4-72 1-73 2-73

INITIAL QUARTER
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RATIO SCALE
TRILLIONS OF DOLLARS

1.4
1.3

1.2

0.5
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DEMAND AND PRODUCTION

QUARTERLY TOTALS AT ANNUAL RATES

SEASONALLY ADJUSTED

RAT10 SCALE

TRILLIONS OF DOLLARS

+]1.9%
/) .3045
*/agr/7
1)“
TOTAL SPENDING W +4.27 ///7
4,/’
+4.87

?;éﬁjﬁ:’/' ,_,azn’//’
,/’j;; *4'4144/—V’f;:::::: J
c::,;" | T~ v
”’/’,,//___,——"' II.IZ
J::::7;’———”- REAL PRODUCT 2
] 3 R R
S § § 8
/ST O/R *85 g § § §
4 } 4 $
1965 1966 1967 1968 1969 1970 1971 1972 1973
[LGNP IN CURRENT DOLLARS. SOURCE: U.S. DEPARTMENT OF COMMERCE

[2GNP IN 1958 OOLLARS.

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED:
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COMPENSATION PER MAN-HOUR, TOTAL PRIVATF ECONOMY

COMPOUNDED ANNUAL RATES NF CHANGF

35::;:? INITIAL QUARTER o o 1967 = 100
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 4-72 1-73 2-13

1-69 $e9 . _ o 112.5 _
L2583 7.0 8.1 114.7 —

1-€9 7.0 7.6 7.2 11647
;4769 T.8 B4 8.5 _ 9.9 e e e .. 119.5 —
ATI0 608 648 603 5,9 2.0 e 120.1

2-1¢ 608  Te0 6.7  6e8  4e9 7.9 122.4
L3719 Tel | Te3  Tedl | Ted 6.2 843 A.8 . R 125,0
_4=70 6.8 649  6el 6ol 545 1.2 6.8 4.9 o o 126.5

1-71 659 7.0 649 649  6s2  Te3  Tel  6s3 7.8 128.9

2=T1 740 Tel . TeL 609  6e& _ Te3 1.2 67 Teb6 1.3 e 131,72

3-11 700 Tol  Ted_ Te0 666 Tos Ted 649  Ts6  Teb 1.5 o 1336

4=11 508 609 6e8 6.7 6e3 _Te0 6.8 6ok 6.8  6s5 6.0 4.6 135.)
A2 Te3 _Teh . Te3  Teb  Tel  Tel  TeT  Te8  Bel 8el  Beh 8.9 13,4 . e . 139.4
_2~12 702 _Te3 . 792 Te2  TeC _Te5 265 1e3 Vel Vol ToB__Te9 __9e5__ 5.9 . BB LIPY)

-12 720 7o) 1,0 T.U 6,8 7,3 Te2 Te0 T3 Te2 Te2 Tel 840  Seh 4.9 143.1
emT2 el Tel . Te} el 6.8 o3 742 FeC  Te3  Te3  Te2 Te2 Te8 6.l 602 TS 145,71
173 Te2 T3 . _Te2 . Te2 TeC Te5 Tod Tod  TeS  Te8 _TeS o5 Bal 629  7e2 8ok 9o __ . 14900
_2-173 T192 Vo3 Te2 Te2 1,6 Vo4 Toh Te2 Te5  Tsh To5 Tok Ts9 649 Tsl 7.9  8e1 6.9 1515
_3-13 T2  Te3 . Ted _Ta2 Tol 75 Te% Te3 Teb Teb 796 Teb 840 Tol Teh 8,0 842 T.7 _ Beh 156.6P

4-68 1-69 2-69 3-69 4-69 1-T0 2-70 3-70 4-10 1-71 2-71 3-71 471 1-72 2-12 3-T2 412 1-73 2-33~

INITIAL QUARTER

P= PRELIMINARY

PREPARED BY

NCTORER 29,

OUTPUT PER MAN~HDUR, TOTAL PRIVATE FCONOMY

COMPOUNDED ANNUAL RATES OF CHANGE

19

FEDERAL RESERVE BANK OF ST. LOUIS
73

1967 = 10y _

TERM[NAL INITIAL QUARTER
QUARTER K
8 1-69 2-69 3-89 4=69 1-70 2-70 3-70 4-70 1-71 2-71 3-71 4=T1 1-72 2-72 3-72 4-12 1-73 2-73
1-69 r::x 103.4
2-69 _ -0.6_ =0.8 S 1:5% 1034 o
3-49  -0,5 ~-046 =C.4 103.3
4-69 -0s6 =-0.6 =06 -o.& 10301
1-70 @ =1e7 =241 =249 -4.hr-\ 101.8
2-70  =UsS ~0.5 =045 ~0.5 =0.4 ' 4.\ 102,9
3270 004 0.6 0.9 1.2 1.8 5.4 e.«\ 104.5
4-170 0e3 0.6 0.6 0.9 143 3.4 . 2.9 -o.t\ 104.4
1-71 1.2 1e4 148 2.1 2.7 4.7 4.8 4l s.1\ 106.6
2-71 1e3 145 1.8 2.1 2.6 4.2 8.2 3.5 _ 5.4 2.3\ 107.2
371 1.7 1.9 2.2 2.5 3.0 4.3 4,3 3.8 5.3 3.6 4.9\*39% 108.5
4-171 1.8 2,0 2.2 2.5 3,0 4,1  4e) 3,7 4o7 344 4,0 3.0\ 109.3
1272 200 2.2 2.5 2,8 3.2  4s3  4e3 3.9 4.8 3,8 4.4 4,1 5.2\ 1107
272 2.6 246 2.9 3,2 346 45 46 4,3 Sel 4.4 4,9 4.9 5.9 6.7\ 112,5
=72 2.6 246 2,9 3,1 3,5 8,4  beh kol 4eB  6o) 405 beb 4,9 4.8 2.9\ 113.3
4=72 2,6 2,8 3,0 3,3 3.6 4,5 4,5 b, 4.9 43 4el  4s6 5,0 5.0 4.1 5.4 114.8
1=73 2.7 2.8 3.1 3,3 3,7  hek &k 4.2  4e8B ko3 4.6 4,5 4.8 4.7 4.0 4.6 3.9\ 115,9
2=13 2.5 2.7 2,9 3,1 3.4 4,0 4,0 3,8 6.2 3.7 3.9 3.8 3,9 3.7 2.9 3.0 1.7 -u.a\ 115.8
=73 2,4 2,6 2,8 3.0 3.2 E 348 3.6 6.0 3,5 3.6 3.5 3.6 3.3 2.6 2.6 1e6 0.5 le4 116.2p
46 1-69 2-69 3-69 &-69 1-T0 2-70 3-70 #-70 1-71 2-71 3-11 4=71 1-72 2-12 3-72 412 1-73 2-13

INTTIAL QUARTER

P- PRELIMINARY

Digitized for FRASER
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATiO0 SCALE RATI0 SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
140 L [ 57— 140
2. 71 A 130
130 UNIT LABOR COSTS ?,—_’:"MT
120 Y e M —120
,55,' / 5 Ly X
-
1o
+4.07 [3 160
—— A ] -
100 +/. 127 P — 5 //‘ J
B// 1><154.8}150
3 /
90 s
. g o 140
80 |® N j/%nnsmon /Z’/ 130
, ~
§ % sk NANZHOUR
NI - ———1120
70 -i//,,/’/ 4{////J +3.97 -5 e.2
1Mo . Loz 110
,:2{'/' N e
e '4/\- ‘~/_/
100 [+, 02 ezt B A 100
.- > -1.5z
%/ QUTPUT PER MAN-HOUR
90 V’ 90
157 9. W /3] . 'S8 oy "'. ‘-~ »7 I". s 4 E_ N/ A
80 4 L l 80
1965 1966 1967 1968 1969 1970 1971 1972 1973
SOURCE: U.S. DEPARTMENT OF LABOR
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 3RD QUARTER PREL IMINARY
PREPARED BY FEOERAL RESERVE BANK OF ST, LOUIS
UNIT LABOR COSTS, TOTAL PRIVATE FCONUMY
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER 1967 = 100
QUARTER
4=68  1-69 2-69 3-69 4-69 1-70 2-70 3-70 4=T70 1=T1 2-71 3=T1 4=71 1-72 272 3=72 4-12 1-73_2-13
1-69 6.5 108.6
2-69 7.6 8.7 110.9
3-69 7.6 8.l 1.4 112.9
4-69 8.3 8,9 9.0 10.7 115.8
1-70 8.2 8.7 8.6 9.2 1.8(\ 118.0
2-70 Teh 746 143 Te3 5.6 3.4\ 119.0
3270 6.6 6.6 6.2 5.9  huh 2.1 z.o\ 119.6
4-10 6.5 6.5 6.1 5.8 4.7 _ 3.6 3.1 5.5\ 121,2
1-71 5.6 5.5 5.1 4.7 3.5 2.5 2.1 2,2 -1.0\ 7% 120.9
2-71 5.5 5.4 5.0  4e7 3.7 2.9 2.8 3,0 1.8 4.1\& 122.3
3-71 5.3 5.1 4.7 heh 3.6 2.9 2.7 2.9 2,1 3.7 2.6\ 123.1
4-71 5,0 4,8 4.6 4.1 3.1 2.1 2.6 2.7 2,0 3,0 2.3 l.g\ 1236
172 542 Sel _4e7 445 a8 3.3 3,3 3,5 3.1 8l 3.9 46 1.1\ 125.9
2-72 4.7 446 4¢3 840 343 248 248 249 2,5 2.2 2.8 2,8 3.4 -o.a\ 125,7
3-72 4,5 644 4ol 348  3e2 248 2e7 2.8 2,6 3.0 2.6 2.6 2,9 0,6 1.9\ 126,3
_4-12 4.4 4e2 . 3,9 3,7 3.1 3 126,9
36.5%
1273 6a% 443 4.0 _3e8 3.3 2.9 2,8 249 246 34l 249 249 342 2,1 3,0 3.5 5} 128,5
273 4.8 4,5 4.2 4,0 3,6 3,2 3,2 3,3 Bk "eb  3e5 3,6 3,9 342  4el 829 6.4 1,1 13049
3-73 4,7 4.6 beb__ 6e2 3.8 3.5 4 1 133,0°
468 1-69 2°69 3-69 468 1-70 2-70 3-70 4-70 1-71 2-71 371 471 1-72 2-72 3-12 4-72 1-73 2-13

INTTIAL QUARTFR

P- PRELIMINARY

Digitized for FRASER
http://fraser.stlouisfed.org/
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CONSUMER PRICE INDEX, SEASONALLY ADJUSTED
COMPOUNDEO ANNUAL RATES OF CHANGE

TERMINAL INSTIAL MONTH - 1967 = 100
MONTH - -
3-72 =72 5-72 672 71-72 8-72 9-72 10-72 11-72 12-72 1-73 2-73 3-73 473 5-73 6-73 1-73 8-73 9-73
4-72 2.2 124.30
5-72 3.0 3.7 124.68
6-72 2.5 2.0 1.5 124.83
7-72 3.1 343 3el 448 125.32
8-72 3.l 3.3 3.2 4ol 3.3 125.66
3=72 3.4 3.7 3.7 4eh _4e2 5.2 126.19
1u=72 305  3eH o8 4e3 4.2 4.6 44l 126.61
1L-72 365 el 347 4e2  4e0  _4e3 3.8 3.6 126.98
12-72 3.4 3.0 345 3¢9 3.7  34B 3.4 3.0 2.5 r\ 127.24
L-73 347  3ed 3.9  Ge2 4ol 4e3 4,0 4.0 4.3 6.1 ‘\‘\\\ 127.87
2-73 40l 403 4e%  4ul  4e1 5.0 49 5.2 Sel  Te3 846 128.75
3-73 47 4e9 5.0 5.4 5.5 5.8 5¢9  6e3 1.0 8.6 9.8 11.1‘\‘\\‘ 129.88
4=73 4.9 Sel 543 5e7 5.8 6ol  6s2  6e6  T.2 8.4 9.2 9.4 1.5‘\‘\5;18.99% 130.70
5-73 5.1 5.3 544 548 5.9 662 663 bel  Te2 8,2 8.7 8.7 Te46 7.3 131.47
=13 De2  Bed  Ueb 949  6e0  6e3 6ok 6ol T2 8.0 8,3 8.3 T4  Tel 1. ‘\‘\\\ 132.21
=7, 501 542 5e4  S5e1  5el 640 640 663  6s6  Te2 Tekh  Te2 642 5.7 4.8 z.a‘\‘\;\ 132.51
8=73 602  bek 646 140 142 145 17 Bel  B8e6  Se4 948 10.0 9.8 10.3 1l.4 13.7 zs.;\\‘~\‘ 135.06
9-73 000  Ged  beh 648 6.9  Te2  Teb  TeT  Bel 847 9.1 9el 848 9.0 9.5 10.3 14.3 3.;\\\\\ 135.49
10-73 6e3 605 6.7  Te0 Tel  Teh  Te6  To9  8e3 | 8.9] 9.2 9.3 9.0 9.2 946 10.3 13,0  Tel 10.:): 136.61
T asTe STz eS7Z 7977 -1 12 10 TZ 1112 1277 1-T3 T3 T3 &1 15 &T5 13 & T3 913
TRYTTAT WONTH
EPAR ¥ FEOERAL RESERVE BANK S Touts
NOVEMBER 21, 1973
WHOLESALE PRICES - INOUSTRIAL COMMODITIES, SEAZONALLY ADJUSTED
JIERMLNAL INITIAL MONTH 1967 = 100
MJINTH
3=12 4-7¢ 9-12 6-72 7-72 472 9=72 1Q=72 Q=72 12=72 1-73 2-73 3-73_ 4-73 5-13 6-13 7-13 8-73 9-13
4-12 43 117.05
_a=12 fe2 442 117.45
6=12 bed  hed  4ed 117.88
1=72 3.9 3.8 36 201 118.14
3-72 4e0 309 3e3 3.4 4] 118.54
9-12 39 3e8 3.7  3e6 3.8 3.4 118.87
10-72 304 342 34l 2.1 2.7 2.C 0.6 118.93
11=12 Jeb 3¢5  3¢3 3.l 3.2 249 2.7 4.8 119,40
12-12 3eb 343 el 2.9 3.0 2,7 2.4 3.4 1.9 119,59
1-73 308 303 32 3,0 3o 249 247 3.4 2T 3.6 {"\;, 119,94
2273 492 442 4,2 4ed 4¢3 443 4ab 5.5 5.8 T8 12.1‘\\“~; 121.09
3-13 350 S0l 5.2 5.3 5.6 5,8 6¢3 Te4 8.l 10¢2 1367 xb.z‘\\‘~; 122,53
4-13 529 6e] 602 6ok _6e8 742 1,1 9.GC  Ge8 Lle? 14,8 16e} 17.0 124.14
5-13 606 043 TeQ _1e2 7ol 8e} Bel 9,9 10,7 1246 14,9 15,9 16.2 15.;‘\\i3]fogi 125,64
6-13 220 To)  le4  Te6 8.1 865 34l 1242 11e0 12e5 144 15.0 14,9 13.9 12.4 126,87
1-13 G960 697 699 Tel Teh  Teb 842 9ol  Ge6 10e8 12,0 1240 11.2 9.3 6.4 0.7 126094
8-13 ©e5  bo€ 6.7 ¢e9 Pe2 Ve 7.9 Beé 9ol 10,0 11¢0 10.8 9,9 8.2 5,9 2.7 «.;\\“\;4, 127.44
9-73 Ge5 647 0o8 7,0 a3 746 Fe9 8,6 9,0 948 10,6 10s4 _ 9s6 8.2 6.4 4.5 €45 s.;\\\‘\\ 128.28
10-73 Ted Ted  fe3  Te5 T.8  8eC 844 90 945 10e3 [EEEE] 109 19,3 9.2 8.0 6.9 9.1l 11,3 14.5) 129.74
372 4-72 5-12 72 1-72 a-12 9-12 10-72 11-72 12-72 =13 2-73 3-13 413 5-73 6-73 1-73 8-13 9-73

INITIAL MONTH

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

Louis
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RATIO SCALE PRICES RATIO SCALE

1967=100 SEASONALLY ADJUSTED 1967=100

140 140

135 z 135

130 136.61 | 130
3. 27

125 125
il
120 CONSUMER // 120
. +6. 07 115
/

115
/////XV/ ocr. ‘77

110 200

a7 7/ 135

N\

Y

AN

AYS., °77
103 7 /f/ 130
JSUNE 7O
b _—
100 F———}2. 72 :f;ﬂj: 125
*/"7 R 29.74

/ J)// +2. 97 120

95 W’ / |

JA Y67

\

v

/ 105

3
3

90 | /// +5.9z/ o
+2
w/”ﬂf///)

85 J
105 t;éi::ﬁ::’/,
100 /. 7z / 100
?J\//__’_; WHOLESALE INDUSTRIAL
95 : 95
JAN, 'BS JUR Y67 AUE. '68 AUE., 77 JAN. 7& 0C7. 'RT
ao ! 4 ) L3

1965 1966 1967 1968 1969 1970 1971 1972 1973

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

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

Digitized for FRASER
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WHULESALE PRICES - ALL CCMMODITIES, SEASCNALLY ADJUSTED

COAMPOUNDED ANNUAL RATES OF CHANGE

‘,&ﬁ%#,m" INLTIAL MONTH 1967 = 100
3-72 4-72 5-72 6-72 =12 8§12 9-12 10-12 14=12 J2-72 =73 2-73 3-73 473 5-73 6-73 1-73 8-13 9-13
4=12 3.4 ' 117,39
5-72 408 6.2 117.98
6-12 4.9 5.6 5.0 118,46
1-12 507 6.5 6.7  B8.4 119.26
8=172 600 6ol 0eB 1.8 1,2 119,95
9-72 6.0 6.5 6.6 7.2 6.6 5.0 120,53
10-72 502 5.3 5.3 54 45 30l 0ek TN 120,57
11-72 506 5e9  5e3  6el 5.5 _4e9 4ok ' 3.6\ 121,40
12-72 7ol Te6 748 8.3  Be3 8¢5 _9eb 1442 zo.l\ : 123,27
_1-73 7.6 Hel 843  BeB  8e9  9s2 10e1 13,5 1640 12.0\ 124,44
2-13 Jod 9.3 9.7 10,2 10,5 1lel 12} 1543 1746 163 20.9\ 126,42
3-73 1005 1lel 11s6  12e4 12+5 13:3 15,1 1803 2049 21,1 2640 3;.3\'63% 129,32
4=73 19,0 11e2 1le7 1204 1245 13+6 _J4e7 1793 19.] 18.9 21.2 2}.4 12.3 130.58
573 11.7 12.4 12,9 13.7 1402 15,1 16¢2 18,7 205 20.5 228 23,4 19.1 27,5 133.25
6273 12,9 13,7 14e3 15l 15,1 16s6 17.8 20,2 22,0 22,3 24.4 25,3 23,4 29,3 31,2 136,30
T=73  10e9 Lle® lled 1206 1227 1322 1620 1526 1625 1620 1606 15.€ 123 1242  5e3 -15.5\ 134.40
273 15,0 15,8 1645 17+ k8el  15eC 2043 22,5 262k 2626 2645 275 26,8 30,7 31,8 32.0 106.3\ 142,76
9-7 6 6 g 9 g 0.0 16 9.4 0 -16,9 40,58
- 220 5 ) m 0 6 4e8 15,2 9 8.7 18.3 -10.4 -3.5 40,16
3-12 4-72 S-12 612 1-12 8-72 9-12 19-72 11-72 12-72 1-73 2-13 3-73 413 S-73 6-73 1-13 8-73 9-13
TNITIAL MONTH '
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
NOVEMBER 7. 1973
WHULESALE pmces-;egn PRODUCTS AND PROCESSED FOOOSEAND FEEDS, SEAS. ADJ.
_COMPCUNDED ANNUAL RATES OF CHANGE
TCRMINAL INITIAL MONTH 1967 = 100
o 3=12 472 S-72 6-72 7-12 6§72 9-72 10-72 })=12 12~72 1-J3 2-73 3-73 4-73_ 5-73 6-13 1-13 _8-13 9-73
4=12 1.0 118.5
5-72 5.7 1046 119.5
6-72 309 8.4 ' 0.2 120.1
7-72 949 13,1 14,3 23,1 122,2
A=72 11,3 14,0 15,2 20,0 16.9 123.8
3=72 12,4 14.9 15,8 19,2 17,3 _17.8 125.5
10-72 309 1le4  11e6 13,0  Se8  6e5 _ =3.8 TN 125.1
11-72 1142 12e8 13.1 lasb_ 12,5 11.1 79 'zx.o\ 127.1
12-72  17.2 19,4 20,8 23.4 23.4 25.) 27.7 47.0 1a.1\ 133.4
1-73 19,0 21e2 2240 25,2 2505 27e3 29.8 43,4 56.2 36.4\ 136.9
2-73 2140 2342 2447 27,2 21,8 26.7 32,2 43,2 51.5 39.4 42.5\ 141.0
3-73 25,1 2745 29.4 32,2 33.4 36,0 39,3 49.9 58,2 51.9 60.3 80,3 $35.3% 148.1
4=13 2340 25.1 2005 23.7 _29.3 31.0 33.C_ 40,3 44e6 37,1 37.3 348 o.a\ 148.2
5-73 25,5 2746 2%e1 314 3243 34l 6.3 43.3 47T.4 41.8 43,2 43.6 27.9 ez.a\ 154.3
6=73 29,5 30,7 3246 34,9 36,0 38,) 40e5 47T.4 51,6 47,5 49.8 51.7 43.2 70,6 19.4\ 162.0
T-73 2241 23,7 2407 2642 2645 27,4 2Be4 32,6 3442 28,8 27.5 24.7 13.8 18,4 1.2 -42.9\ 154.6
3-73 3643 39.4  41.5 44e5 463 49,0 52,3 59,6 64,6 62,7 6648 Tle2 69,5 92,9 104.4 118.2 734,5 184,35
9=73 29,1 3l.& 33,1 35,1 3¢,C 37,6 39,4 44,1 46,1 435 bbb 447 39,5 48,8 45.6 35,9 109.6 ~47.3 17449
P 13043 2408 §3.9 43.5 -40.5 -32.5\' 169.2

h=72

6-72

9-72

10-72

11-72 12-72

1-73 2-73 3-73 473 5-73

6-73

7-73

8-73

9-73

INITIAL MONTH

Digitized for FRASER

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

RATIO SCALE RATIO SCALE
}827=100 SEASONALLY ADJUSTED 1967=l]%(%
15;»+ v LY vV 150
‘? 1‘3 :,3 'Q ocr. '/J/l c
145 s ST 114
140 3 S N +/§.2z 140.16
135 7 135
130 —130
ALL COMMODITIES /)

125 . 125
120 é//% 195
115 e P A1130
' B s e 150
105 //// /f/ 33 J;// \\ 175
e | 1 1 e
100 T — 169.20
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GENERAL PRICE INDEXX
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