
n m i o n m  Economic t r e d d s
PREPAR ED  BY FEDERAL RESERVE BANK  O F  ST. LOUIS

M O N T H  E N D IN G :  December 31, 1973 RELEASED : January 23, 1974

Total spending continued to increase rapidly in 
the fourth quarter, according to preliminary estimates issued 
by the U.S. Department of Commerce. For the year ending 
fourth quarter 1973, total spending rose 11.2 percent, which 
compares with a 10.6 percent advance in the previous year 
and a trend rate of increase of 7.3 percent from 1961 to 1971.

Distribution of the increase in total spending 
between prices and real product changed substantially from
1972 to 1973. Real product expanded 3.9 percent in the year 
ending fourth quarter 1973, compared to a 7 percent increase 
in the previous year and a 4.1 percent average rate of advance 
from 1961 to 1971. The average level of prices, on the other 
hand, rose 7.1 percent in the year ending fourth quarter 1973, 
in contrast to a 3.3 percent rise in the preceding year and 
a trend rate of increase of 3.1 percent in the previous ten 
years.

The slowing in real product growth in 1973 had 
little effect on employment trends. Total civilian employ­
ment increased 3.4 percent from December 1972 to December 
1973, the same as in the previous year. Payroll employment 
rose 3.6 percent in the year ending last December, only 
slightly less than the 3.8 percent increase in the preced­
ing year. Unemployment was 4.9 percent of the labor force 
in December compared with 5.1 percent a year earlier.

Rapid expansion in total demand combined with 
growth in production constrained by capacity and. limited 
supplies of key materials led to a sharp acceleration in 
the rate of inflation in 1973. Consumer prices rose 8.8 
percent from December 1972 to December 1973, compared with 
a 3.4 percent increase in the previous 12 months. Whole­
sale prices of all commodities increased 18 percent in the 
year ending December, up sharply from the 6.5 percent 
advance in the previous year.

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



2

in d u s tr ia l production  
-CQHPQüfiOID AMOIUAL RITES QP CHAftfit

i c a n i n m .
M O N T  H

1 ^ 7 2 A - 72 7 - 7 2 i* 72 9 - 7 2 1 0 - 7 2  1 1 - 7 2 1 2 - 7 2

...ittü

1 - 7 1

IiAL MC 

2 - 7 3

IMIM.....

3 - 7 1 4 * 7 1 5 - 7 1 6 - 7 1 7 - 7 1 9 - 7 1 9 - 7 1 1 0 - 7 3 1 1 - 7 1

Jk yjL*.... & vy

..Jtrîl_____ 1 1 4 . 4

T-Il  7.1 ... 7i(i 1 1 5 . 1

3-12  « * 1 1 0 . 4 1 1 . 1 1 1 6 . 3

9 - 7 2  1 0 . % 1 1 . 7 u . a 1 4 . 1 U 7 . 6 _________

1 & - Ï 2  1 1 . 1 1 1 * 1 1 5 . 0 . 11 . A 1 7 . 6 1 1 9 . 2

1 1 - 7 2  I I . A 1 2 . 6 1 3 . 9 1 4 . 1 1 4 . 0 i û.s U O ^

U - T ?  U i i l i a _11.<L 1 2 * 9 1 1 . 4 1 0 . 0 9 . 4 - 1 2 1 . 1

1 - 7 3  1.1*1.1 1 . 4 A 2 . 7 1 2 . 6 1 2 . 2 1 0 . 9 1 0 . 4 1 1 . 9 1 2 2 . 2

¿r_Zl_ L U i 1 2 * 0 u . i 1 2 . 6 1 2 . 2 1 0 . 9 1 1 . 1 1 2 . 0 1 2 . 4 1 2 3 . 4

1 - 7 3  _ 1 0 * A 1 1 . 0 1 U A 1 1 . 2_ lOil 9 . 1 9 . 0 9 . 9 7.6
i ^s,
3 . 0 1 2 3 . 7

4 - 7 3  9 . 9 1 0 . 3 1 0  . A K U 2 . ? 1 . 4 1 . 0 7 . 6 6 . 4 3 . 5 4 . 0 1 2 4 . 1

5 - 7 3  9 . 4 1 0 . 1 1 0 . 3 1 0 . 0 1.1 1 . 0 7 . 7 6 . 9 5 . 0 6 . 0 9 . 0 1 2 4 . 9

.£ r l L. ... 9 * 8 ■ 1.0 ft.O 9 . 7 <5 lil 7 .8 7 . 6 6.8 5 . 4 6 . 3 7 . 5 6 * 9 1 2 5 . 6

7 - 7 3  9 . 6 9 * 9 i o a 9 . 8 li) 9.2 9 . 1 7 . 5 6 . 5 7* 3 8 . 6 9.0 u . o

J.l a r

1 2 6 . 7

9-.Ï1 fi.g 8 . 9 ¥ . 0 8 . 7 8 .2 7.3 à . 9 6 . 6 6 .0 4 . 4 5.3 5 . 7 4 . 9 3 . 9 - 2 . 8 1 2 6 . 4

9 - 7 3  9 . 5 8.(» t. 7 1 . 3  ....7 . 8 7.0 . 4 . 6 6 . 3 5 . 7 4 . 8 5.1 5 . 3 4 . 6 3 . 9 0 . 5 3 .9 1 2 6 . 8

1 0 - 7 1  8 . 1 8 . 2 1 . 1 7 . 8 7.1 6 . 9 6 . 2 9 . « 5 .3 4 . 4 4 . 6 4 . 7 4 . 1 3 . 4 1 .0 2 .9 1.9 1 2 7 . 0

1 1 - 7 1  7.8 7 . 8 7 . 8 7 . 5 7 » ç 9 . 9 5 . 6 5 . 0 4* 2 4 * 4 4 , 5 3 . 9 3 . 3 4 . 4 2 . 9 2 . 4 2 . 9 1 2 7 . 3 P

1 2 - 7 3  7 . 0 .. 7 * e 7 . 0 6* A o . l k l .. 4 . 9 4 . 5 1* 9 1 1 . 1 1 9 * 1 3 * 0 2 . 1 1.6 - 0 . 2 0 . 5 —  0 . 6 - 1 . 9 S 1 2 6 . 4 P

5 - 7 2 6 - 7 2 7- 7 2 8 - 7 2 9 - 7 2 1 0 - 7 2 1 1 - 7 2 1 2 - 7 2 1 - 7 3 2 - 7 3 3 - 7 3 4 - 7 3 5 - 7 3 6 - 7 3 7 - 7 3 8 - 7 1 9 - 7 3 1 0 - 7 3 1 1 - 7 3

INITIAL MANTh

P- PRILIMINA RY

PRêPARIO 8Y PfcDERAL RESERVE BANK OF ST. LOUIS 
JANUAftV 16« 1974

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



3

R A T I O  S C A L E  
1 9 6 7 - 1 0 0

I N D U S T R I A L  P R O D U C T I O N

SEASONALLY ADJUSTED

R A T I O  S C A L E  
1 9 6 7 - 1 0 0

PERCENTA6ES ARE ANNUAL RATES OF CHANCE FOR PERIOOS IN D IC A TE D .

LATEST OATA PLOTTED. DECEMBER PRELIM INARY
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E M P L O Y M E N T
R A T I O  S C A L E  R A T I O  S C A L E  
M I L L I O N S  OF P E R S O N S  S E A S O N A L L Y  A D J U S T E D  M I L L I O N S  OF P E R S O N S

SOURCE: U . S . D E P A R T M E N T  OF LABOR

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR P ER I O DS  I N D I C A T E D .

LA TEST DATA PLO TTE D:  DECEMBER P R E L I M I N A R Y
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U N E M P L O Y M E N T  R A T E S *
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SOURCE*. U . S .  DEPARTMENT OF LABOR

*  PERCENT OF C I V I L I A N  LABOR FORCE IN GROUP 
LATEST DATA PLOTTEDt  DECEMBER
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I N V E N T O R I E S  COMPARED WI TH MONTHLY S A L E S *
M A N U F A C T U R I N G  AND T R A D E

* RAT I OS BASED ON SEASONALLY ADJUSTED DATA. SOURCE: U .S .DEPARTMENT OF COMMERCE

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS 
AS DEFINED BY THE NATIONAL BUREAU OF ECONOMIC RESEARCH.

LATEST DATA PLOTTED: NOVEMBER PRELIMINARY
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RETAIL SALES 
COMP O U N D E D  ANNUAL RATES ÜF CHANGE

TERMINAL INITIAL MONTH MILLIONS ?
MONTH

5-72 6-72 7-72 d- 72 9-72 1U-72 11-72 12-72 1-73 2-73 3-73 4-73 5-73 6-73 7-73 8-73
DOLLARS

9-73 10-73 11-73

6-72 -9.8 36,821

7-72 3.3 18.3 37,34;

8-72 9*2 20*2 22.1 37,96*

9-72 5.0 10.4 6.7 -6.8 3 7 , 74É

10-72 13.2 19.8 20.3 19.4 52.9 39,106

11-72 8.6 12.8 11.4 8.1 16.4 - 11.4 38,713

12-72 10.7 14.6 13.9 11.9 18.9 4.9 24.1 39,417

1-73 14.7 18.8 18.8 18.2 25.4 17.4 35.2 47.2 40,701

2-73 15.0 18.5 18.6 18.0 23.7 17.3 28.8 31.2 17.0 41,242

3-73 15.8 19.1 19.2 18.8 23.7 18.5 27.5 28.6 20.3 23.7 41,97«

4-73 11.9 14.4 14.0 13.0 16.1 10.9 16.0 14.1 4.8 -0.8 -20.5 4 1 , 18f

5-73 12.4 14.6 14.3 13.4 16.3 11.8 16.2 14.7 7.8 4.9 -3.4 U . 3 41,735

6-73 10.0 11. d 11.3 10.2 12.3 8.1 11.2 9.1 2.8 -0.5 -7.4 -0.1 -14.9 4 1 , 17S

nl+ 1 . 5 %
7-73 12.9 14.8 14.6 13,9 16.2 1 2 W 16,2 15.1 10.4 9.2 5.8 16.4 16.0 58.0 42 , 77i

8-73 11.1 12.8 12.4 11.6 13.4 10.1 12.8 11.4 7.1 5.5 2.2 8.8 6.2 18.5 -1 1 . 0 42,36:

9-73 10.7 12.2 11.8 11.0 12.7 9.6 10.6 6.8 5.4 2*6 8.0 5.8 13.7 -3.5 4.7 42,52*.

10-73 11.0 12.5 12.1 11.4 13. Q 10.1 12.3 11.2 7.8 6*7 4,5 9.<i 7.8 14.4 2.8 10.4 16.5 4 3 ,07(

11-73 10.3 11 *6 11.2 11.9 9.2 11.2 10.1 6,9 5.8 3.9 7.8 6.3 11.2 1.8 6.5 7.4 - 1 . 0  4 3 »03!

12-73 a . 8 10.0 9.5 8.8 9.9 7.3 8.9 7.7 4.7 3.6 r  i . n 4.7 3.0 6.3 -1. 8 0.7 - 0 . 6  -8.2 - 1 4.8 1 42,46

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

INITIAL MONTH

P- PRELIMINARY

PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS 
J A NUARY II, 1974

PERSONAL INCOME 
COMP O U N D E C  ANNUAL RATES OP CHANGE

TERMINAL '•'V INITIAL MONTH
BILLICNS OF 

OCLLARS
MONTH ANNUAL RATES

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

6-72 -C.9 927.0

7-72 4.9 11.1 935.2

8-72 7.4 11.8 12.5 944.4

9-72 7.8 10.9 10.8 9.1 951.3

10-72 10.5 13.5 14.3 15.2 21.7 967.0

11-72 \ V . Q 13.6 14.2 14.8 17.8 14. C 977.6

12-72* 10.Ä 12 .6 12.9 13.0 14.3 1C.8 7.6 983.6

1-73 ' v i o . i 11.8 11.9 11.7 12.4 9.5 7.3 6.9 969.1
;

2-73 10.1 11.6 11.7 11.5 12. C 9.7 8.4 8.7 10.5 997.4

3-73 9.9 11. 1 11*1 10.9 11.2 9.2 8.1 8.3 8.9 7.3 1,003.3

4-73 9.9 11.0 l i .O 10.9 11.1 9.4 8.6 8.e 9.4 8.9 10.4 1,011.6

5-73 9.8 10.8 10.8 10.6 10.8 9.3 6.6 8.8 9.2 8.8 9.6 8.8 1,018.7

6-73 9.8 ÌÒ.7 10.7 10.5 1C. 7 9.4 8.7 8.9 9.3 9.0 9.6 9.2 9.7 1,026.6

7-73 9.9 10.8 10.7 10.6 10.7 9.6 9.C 9.2 9.6 9.4 10.0 9.8 1C.4 11.0 1,035.6

8-73 10.2 l t .O 11*0 10.9 11.1 10.C 9.6 9.9 10.3 10.3 10.9 11.C 11.7 12.7 14.4 1 »047*3

9-73 10.4 11.2 11.2 11.1 11.3 1C.4 1C.C 10.3 10.7 10.7 11.3 11.5 12.2 13.0 14.C 13.6 1,058.5

10-73 10.5 11.2 11 .2 11.2 11.3 10.5 1C.2 10.4 1C . 8 1C.9 11.4 11.6 12.1 12.8 13.3 12.8 11.9 1,068.5

l’l-7 3 10.6 U . 3 11,4 11.3 11.4 10.7 1C.4 10.7 11.1 11.1 11.6 11.8 12.3 12.8 13.2 12.8 12.4 13.C 1,079.4

12-73 10.7 11.4 11.4 11.3 11.5 10.8 10.5 10.8 11 .1 11.2 11.6 11.8 12 .2 12.6 1 3 . C 12.6 12.3 12.4 11.9 1 »089.6P

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

INITIAL MONTH

P- PRELIMINARY

P R EPARED BY FEDERAL RESERVE BANK CF ST. LCUIS
J ANU A RY  17. 1974
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R A TI O SCALE  
B I L L I O N S  OF DOLLARS

R E T A I L  S A L E S

S E A S O N A L L Y  A D J U S T E D

R A TI O SCALE  
B I L L I O N S  OF DOLLARS

1 9 6 6  1 9 6 7  1 9 6 8  1 9 6 9  1 9 7 0  1971  1 9 7 2  1 9 7 3  1 9 7 4
MINtCC« U.S. BCFAtTIICIIT OF CMtfCttt 

PERCENTASCS ARE ANNUAL RATE» ftp C M A M C  FON Pt« I M S  INDICA T U .

LATEST BATA PL0TTE6« NOVEMBER PRELIMINARY, DECEMBER AOVANCC ESTIMATE

PREPARSO «Y FEDERAL RESERVE BANK OF ST. LOUIS

R A TI O  SCALE
P E R S O N A L  I N COME

M O N T H L Y  T O T A L S  A T  A N N U A L  R A T E S R A TI O SCALE
T R I L L I O N S  OF DOLLARS S E A S O N A L L Y  A D J U S T E D  T R I L L I O N S  OF DOLLARS

1 . 2

1.

0.

0.

0.

1 9 6 6  1 9 6 7  1 9 6 8  1 9 6 9  1 9 7 0  1971  1 9 7 2  1 9 7 3  1 9 7 4
SOURCEt U.S. DEPARTMENT OF COMMERCE 

PERCENTAGES ARE ANNUAL RATES OF CHANOE FOR PERIODS INDICATED.

LATEST DATA PLOTTEDi DECEMBER PRELIMINARY

1 . 1 

1 . 0  

0 . 9  

0.8

0 . 7

0.6

0 . 5

0 .4

PREPAREO SY FEDERAL RESERVE BANK OF ST. LOUIS
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS 

_____C O M P C U N P E P  ANNUAL RATES OF CHANGE

.TERMINAL I N I T I A L  Q U A R T E R
B I L L I O N S  O F  

D O L L A R S
QUARTER

2 - 6 9

_ k z 6 ?  2 - 6 9  J > 6 9  H i  1-.TQ 2 -  TO 1 - 7 0  4 - 7 0  1 - 7 1  2 - 7 1  3 - 7 1  4 - 7 1  1 - 7 2  ¿ - 7 2  3 - 7 2  4 - 7 2 1 - 7 3  ¿ - 7 3  3 - 7 3
ANNUAL RATES

7 , 5 9 2 3 * 5

3-69 9 4 1 . 7

1-69 2-69 ¿-69 4— 69 1-70 2-7C 3-70 4-7C 1-71 2-71 3-71 4-71 1-72 2-72 3-72 4-72 1-73 2-73 3-73

INITIAL QUARTER

p- p r e l i m i n a r y

PREPARED BY 
JANUARY 17»

FEDERAL RESERVE BANK OF ST. LOUIS 
1974

GROSS NATIONAL PRODUCT IN CONSTANT 1958 DOLLARS 
C O M P O U N D E D  ANNUAL RATES OF CHANGE___________

T E R M I N A L INITIAL QUARTER
B ILLIONS OF 

DOLLARS
Q UARTER

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 4-72 1-73 2-73 3-73
A N N U A L  R A T E S

7 2 5 . 8

7 2 9 . 2

4.7 5.5 5.2 5.4 5.6 5.5 5.5 4.9 4.7 8 4 4 . IP

1-69 2 - 6 9  3-69 4-69 1-70 2-70 3- 7 0  4 - 7 0  1-71 2-71 3-71 4-71 1-72 2-72 3-72 4-72 1-73 2-73 3-73

IN ITIAL QUARTER

P- PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
JANUARY 17* 1974
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DEMAND AND P R O D U C T I O N
R A T I O  S CAL E  Q U A R T E R L Y  T O T A L S  AT ANNUAL  R A T E S  R A T I O  SCAL E
T R I L L I O N S  OF DOL L ARS  S E A S O N A L L Y  A D J U S T E D  T R I L L I O N S  OF DOL L ARS
1

1 .

0 .

0 .

1 . 5  

1 . 4  

1 . 3  

1 . 2  

1 . 1

1 . 0

0 . 9

0.8

0 . 7

0.6

0 . 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  1 9 7 3  1 9 7 4

ILCNP IN CURRENT DOLLARS. SOURCEi U .S . DEPARTMENT OF COMMERCE
HCNP IN  1058  DOLLARS.

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS IN D IC ATED.

LATEST DATA PLOTTEDi 4TH QUARTER PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF S T .  L O UI S

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



1 2

COMPENSATION PER MAN-HOUR, TOTAL PRIVATE ECONOMY

TERMINAL INITIAL QUARTER 1 9 6 7  - 100

QUARTER
4 - 6 8 1 -69 2 - 6 9 3 - 6 9 4 - 6 9 1-70 2 - 7 0 3 - 7  C 4 - 7 0 1-7 1 2 - 7 1 3 - 7 1 4 - 7 1 1 - 7 2 2 - 7 2 3 - 7 2 4 - 7 2 1 - 7 3  2 - 7 3

1 - 6 9 5.9 1 1 2 . 5

2 - 6 9 7 . 0 8.1 1 1 4 . 7

3 - 6 9 7 . 0 7.6 7.2 1 1 6 . 7

4 - 6 9 7 . 8 8 . 4 8.5 9 . 9 1 1 9 . 5

1 - 7 0 6 . 6 6 . 8 6.3 5 . 9 2 . 0 1 2 0 . 1

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

01 7 . 1 7.3 7.1 7 . 1 6 . 2 8.3 8.8 1 2 5 . 0

4 - 7 0 6 . 8 6 . 9 6 .7 6 . 7 5 .9 7.2 6 . 8 4 . 9 1 2 6 . 5

1-7 1 6 . 9 7 . 0 6 . 9 6 . 9 6 .2 7 . 3 7.1 6 . 3 7.8 1 2 8 . 9

2 - 7 1 7 . 0 7.1 7.0 6 . 9 6 . 4 7.3 7 . 2 6 . 7 7 . 6 7 . 3 1 3 1 . 2

3 - 7 1 7.0 7.1 7 . 0 7 . 0 6. 6 7 .4 7.3 6 . 9 7.6 7 . 4 7 . 5 1 3 3 . 6

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

«
1 3 5 . 1

1-7 2 7 .3 7 . 4 7.3 7. 4 7.1 7. 7 7 . 7 7 . 5 8.1 8 . 1 8. 4 8 . 9 1 3 . 4 1 3 9 . 4

2- 7 2 7 . 2 7.3 7 . 2 7 . 2 7 .0 7 . 5 7 . 5 7. 3 7 . 7 7 . 7 7 .8 7 . 9 9 . 5 5 . 9 1 4 1 . 4

3 - 7 2 7 .0 7 . 1 7.0 7 . 0 6 . 8 7 . 3 7.2 7 . 0 7.3 7 . 2 7 . 2 7.1 8 . 0 5 . 4 4 . 9 1 4 3 . 1

4 - 7 2 7 .1 7.1 7.1 7.1 6.8 7.3 7 . 2 7 . 0 7 .3 7 . 3 7 .2 7.2 7 .8 6 . 1 6 . 2 7 . 5 1 4 5 . 7

1- 7 3 7.2 7.3 7.2 7 . 2 7. 0 7 . 5 7.4 7 . 3 7.5 7 . 5 7 * 5 7 . 5 8.1 6 . 9 7 . 2 8 . 4 9 . 4 1 4 9 , 0

2 - 7 3 7 . 2 7 . 3 7 .2 7.2 7 . 0 7 . 4 7 . 4 7 . 2 7 . 5 7 . 4 7 . 5 7 . 4 7.9 6 , 9 7 . 1 8.1 6 . 9 1 5 U 5

3 - 7 3 7 . 3 7 . 3 7.3 7 . 3 7 . 1 7 . 5 7.5 7 . 4 7.6 7 . 6 7.6 7 . 6 3. 0 7 . 2 7 . 5 8 . 1 ... 7 . 8  8 . 7 1 5 4 * 7

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 1 - 7 2 2 - 7 2 3 - 7 2 4 - 7 2 1 - 7 3  2 - 7 3

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

Q f C f U l f «  3» I 9 t 3

O U T P U T  P E R  M A N - H O U R *  T O T A L  P R I V A T E  E C O N O M Y  
_______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

I lfVllNAL INITIAL QUARTER 196? » IOQ
Q U A R T E R

i - n . JLiJ---- Li5___LlS__ l± l__ ¿Lé__ ±LÌ__ 4*1__ 3l-5_ 5.4 1 0 7 , 2

, + 3 . 8 %

4 - 7 1 1.8 2 . 0 2 . 2 2 . 5 3.0

-------- jJLa t—

4 . 1

__1 Ï T .

4.1 1 . 7

___

4 . 7

..... • » . «  

3 . 4 4 . 0 1 0 9 , 3

......... 1*71.. 2 . 0 2 . 2 2. 5 2 . 8 J.2 4 . 3 4 . 3 3. 9 4 . 8 3.8 4 . 4 5. 2 1 1 0 . 7

.........¿-71... 2 . 4 2 . 6 _ 2 *9 3 . 2 3. 6 4 . 5 4 . 6 4 . 3 5.1 4 . 4 4 . 9 5.9 6 . 7 1 1 2 . 5

3 - 7 2 . 2 . 4 2 . 6 2 . 9 3 . 1 3.5 4 . 4 4 . 4 4 . 1 4 . 8 4. 1 4 . 5 4. 9 4 . 8 1 1 3 , 3

4 - 7 2 2 . 6 2 . 8 3.0 3 . 3 3 . 6 4 . 5 4 . 5 4 . 3 4 . 9 4 . 3 4 . 7 5 .0 5 . 0 4 . 1 1 1 4 , 8

1- 7 3 2 , 7 2 . 8 3.1 3 . 3 3 . 7 4 . 4 4 . 4 4 . 2 4 .8 4 . 3 4 . 6 4 . 8 4 . 7 4 . 0 4 . 6  3 . 9 1 1 5 . 9

2 - 7 3 2 . 5 _ 2 . 7 2 . 9 3 . 1 . 3 . 4 4 . 0 4 . 0 3 . 8 4 .2 3. 7 3 . 9 3 . 9 3 . 7 2 . 9 3 . 0  1.7 - 0 . 3 1 1 5 , 8

3 - 7 3 2 . 4 _ 2 . 6 2.3 3 . 0 3 . 2 t m 3 . 8 3 .6 3. 9 3 . 5 3 . 6 3 . 5 3 . 2 2 . 6 2 . 5  1 .5 0 . 3  1 . 0  1 1 1 6 . 1

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 - 7 1  3- 4 - 7 1 1 - 7 2 2 - 7 2 3 - 7 2  4 - 7 2  1 - 7 3  2 - 7 3

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST* LOUIS
CECFMBER 3. 1973

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
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P RO DUC T I V I T Y ,  COMPENSATI ON,  AND LABOR COSTS

RATIO SCALE RATIO SCALE
1 9 6 7 - 1 0 0  SEASONALLY ADJUSTED 1 9 6 7 - 1 0 0

SOURCE? U .S . DEPARTMENT OF LABOR 

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED« 3RD QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

UNIT LABGR COSTS* TCTAL PRIVATE ECCKGMY 
___C OMP O U N D E D  ANNUAL RATES OP CHANGE

QUARTER
4-68 1-69 2-69 -3— 69 4-69 1-70 2- 7 0 3-711 * 4-70 1-71 2-71 3-71 4-71 1-72 2-72 3-72 4-72 1-73 2-73

1-69 6.5 108.6

2-69 7.6 8.7 110,9

3-69 7.6 ^ 8.1 7Y4 112.9

4-69 8.3 8.9 9.0 10.7 115,8

1-70 8.2 a. 7 8.6 9.2 7.8 118.0

2-70 7.4 7.6 7.jl 7.3 5.6
r \

3.4 119.0

3-70 6.6 6.6 6.2 5.9 4.4 2.7 2*9 119.6

4-70 6.5 6.5 6.1 5.8 4.7 3.6 *f7 5.5 121,2

1-71 3.6 5.5 5.1 4,7 3.5 2.5 2tl 2.2 -1.0 120,9

2-71 5.5 5.4 5.0 4.7 3.7 2.9 2.8 3.0 1.8 4.7 122,3

3-71 5.3 5.1 4.7 4.4 3.6 2.9 2.7 2.9 2.1 3.7 2.6 123,1

4-71 5.0 4.8 4.4 4.1 3.3 2.7 M 2,7 2.0 3*0 2.1 1.6 123,6

1-72 5.2 5.1 4.7 3.8 3.3 3.5 3,1 3.9 4.6 7.7 125,9

2-72 4.7 4*6 4,3 4.0 3.3 2.8 2*8 2.9 2.5 3.2 2 *8 2,8 3.4 -0.6 125,7

3-72 4.5 4.4 4.1 3.8 3.2 2.8 2*7 2.8 2.4 3.0 2.6 2.6 2.9 0.6 1.9 126.3

4-72 4.4 4.2 3.9 3.7 3.1 1 2.7 I 2.6 2.7 2.3 2.8 2.5 2,5 2.7 1.1 1.9 1.9 126.9

s + 6 . 7 %
1-73 4.4 4.3 4.0 3 , 8 3.3 2.9 2.9 2.6 3.1 2.9 2.9 3.2 2.1 3.0 3.5 5.1 128.5

2-73 4.6 4.5 4.2 4.0 3.2 3|2 3.3 3.1 3.6 3 . 5 3.6 3,9 3.2 4.1 4.9 6.4 7.7 \ 130.9

3-73 4* 7 4.6 4.4 4.2 3.8 3.5 3,5 3.7 3.5 4.0 3.9 4.0 4.4 3.8 4.7 5.5 1 6.7 7.4 7.2 | 133.2

4-68 1-69 2-69 3-69 4-69 1-70 2-70 3-70 * I -j o 1-71 2-71 3-71 4-71 1-72 2-72 3-72 4-72 1-73 2-73

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
CEC EMBER .3j _ „1973

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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CONS U M E R  PRICE INDEX, SEASONALLY ADJUSTED

C O M P O U N D E D  ANNUAL RATES OF CHANGE

TERMINAL ____ _____  INITIAL MpNTH 1967 » 100
MONTH

----------- &=!&,. 7-72 -72 10-72 11-72 12-72 1-73 2-73 3-73 — I t z U — fcJLî— itili. ..1t7.1 .finii.2-73 I Q - J 3 U - 7 3 ...... . ............

Azl.2------U 5 __________________ _______________________ _______________________________________ ;___________________________________________________________________  1 2 4 .83

7-72 3. 1 4 . 6 ___;_____________________________________________________________ ;_________________________________________________________ ____  125.32

8-72 3.2 4.1 3.3__________________________ ____________;____________________________________________________________________________________________ 125.66

126.19 

126.61 

126.98 

121-2*

____________________________________________________________________________________________________________________________________________ __ _____ 127.87

-73 4.4 4.7 4.7 5.0 4.9 5.2 5.7 7.3 8.6 ______________________ 128.75

129.88 

130.70 

131.47 

132.21 

132.51 

135.06

I3 5 **9

______________________________________________________________________________________ _______________________________________________ ________ ______ 1 36.61

1 1-73 6 « 8 7.* U i  7 .L 7.8 8.0 8.4 9.0 9.3 9.4 9.1 9.3 9.7 10.2 12.2 6.0 10.1 9.8 137.68

12-73 6 . H 1,1 7.3 7.5 7. 7 8.0 8.3 8.8 9.0 9.1 8.9 9.0 9.2 9.6 11.1 7.7 9.0 8.3 6.7

5-72 6-77 7-72 Ö - 72 9-72 10-72 11-72 12-72 1-73 2-73 3-73 4-73 5-73 6-73 7-73 8-73 9-73 10-73 11-73

INITIAL M0NTH

P REPARED BY FEDERAL RESERVE BANK OF ST. LOUIS 
JANUARY 22, 19 74

WHOLESALE PRICES - INDUSTRIAL COMMODITIES, SEASONALLY A D JUSTED
__________________ C O M P OU ND E D  A N NU A L . PAIE St. Q P .¿ H A Nfif__________________________________________________________ ^ ---

MCNTH
5-72 6-72 7-72 8-72 9-72 10-72 l*-72 12-72 1-73 2-73 3-73 4-73 5-73 6-73 7-73 8-73 9-73 10-73 11-73

6-72 4.5 117*88

7-72 3# 6 2.7 118.14

8-72 3.6 3.4 4.1 118.54

9-72 3.7 3.4 3.8 3.4 118.87

10-72 3. 1 2.7 2.7 2.C C.6 118.93

11-72 3.3 3.1 2.2 2.9 2.7 4.8 119.40

12-72 3.1 2.9 3.C 2.7 2.4 3.4 1.9 119.59

1-73 3.2 3.C 3.1 2.9 2.7 3.4 2.7 3,6
U 9 . 9 4

2-73 4.2 4.1 4.3 4.3 4.5 5.5 5.8 7.8 12.1 121.09

3-73 5.2 5.3 5.6 5.8 6.3 7.4 8.1 10.2 13.7 15.2 122.53

4-73 6.2 6.4 6.8 7.2 7.7 9« 0 9.8 11.9 14.8 16.1 17.0 124.14

5-73 7.0 7.2 7.7 8.1 e.7 9.9 10.7 12.6 14.9 15.9 16.2 X » \ 125.64

x t l 5 . 9 %
6-73 7.4 7.6 8.1 8.5 9.1 10.2 11.0 12.5 14.4 15.0 14.9 13.9 12.4 126.87

7-73 6.9 7.1 7.4 7.8 8.2 9.1 9.6 10.8 12« C 12.C -JLJLii.. 9.3 6.4 0.7 126.94

e-73 6.7 6.9 7.2 7.5 7.9 8.6 9.1 10.0 11.0 10.8 9.9 8.2 5.9 2.7 4.8 127.44

9-73 6.8 7.C 7.2 7.6 7.9 fi.6 9.0 9.8 1C.6 10.4 9.6 8.2 6.4 4.5 <.5 8« 2 128.28

10-73 7.3 7.5 7.6 8.0 0.4 9.1 9.5 10.3 11.c 10.9 10.3 9.2 8.0 6.9 9.1 11.3 14.5 129.74

11-72 9,1 9.4 9.8 10.2 10.7 11.5 12.1 13.1 n a 14.3 14.1 13.8 13.5 13.7 17.2 21.6 28.9 45.1 133.83

12-73 10.4 1C,7 11.2 11.7 12.2 13.1 13.8 14.8 15,9 16.3 16.4 16.3 16.5 J JL sl* .1 0 . 8 . „25. 1...31.3 40.6 36.2 137.32

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

INITIAL MONTH

- ' '_*»___

• 10-7? 3.8 4,3 .4.2 4.6 4.1

11-72 _J,7 4.2 Ac.0 4.3 3.8 3.6

12-72 . 3.5 .3,9.. 3_. 7 . 3.0..._ i . 4 - 1.C - _^.5 _

■73 3 .9 4.2____4.1 4.3 4.0____4.C 4.3 6.1

PREPARED BY FE0£*AL RESERVE BANK OF ST. LOUIS
JANUARY 8, 1974

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
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R A T I O  SCALE P R I C E S  R A T I O  SCAL E
1 9 6 7  =  1 0 0  S E A S O N A L L Y  A D J U S T E D  1 9 6 7 - 1 0 0

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  1 9 7 3  1 9 7 4

P E R C E N T A G E S  ARE A NNU A L R A T E S  OF CH AN C E FOR P E R I O D S  I N D I C A T E D .

L A T E S T  D A TA  P L O T T E D i  D EC EMB ER

PREPARED BY FEDERAL RESERVE BANK OF S T .  L O UI S
Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1 6

T E R MINAL
M C N T H

W H O L E S A L E  P Ä Z C E S  - ALL C C M M O O I T I E S ,  S E A S O N A L L Y  A D J U S T E D

-_C£_JGüANÍLE_________ ____

-IÜIXláLlü¿Lllti____ ____ _____________ 196l_« 100

_S=12— Ù z jL L — 2 z J 2 — t z l À — SbJ 1 ^1  l z l 2 t__ 2júL3__ 3^JUL-A=7.1__lr-U-_ArJL3_-J-I.3-.....ftr..73 ... 9-13 10-13 11-73 .

_ZrX2_ -j6jl2___ JL.A_

- Jul____ JLmJL.
1 1 9 • ¿6_

5-72 6-72 7-72 8-72 9-72 10-72 11-72 12-72 ¿-73 2-F3 3-73 4-73 5-73 6-73 7-73 8-73 9-73 10-73 11-73

INITIAL MONTH

WHOLESALE PRICES^FARM PRODUCTS ANO 1 
COMPOUNDED ANNUAL

PROCESSED 
RATES OF 1

FOODS 1 
CHANGE

PREPAREO BY FEOERAL 
J A N U A R Y  B. 1974

ANO FEEDS* SEAS. ADJ.

RESERVE BANK OF ST. LOUIS

TERMINAL INITIAL IMCNTH 1967 * 100
MCNTH

5-72 6“ir2 7-72 a-72 9- 72 10-72 11“72 12- 72 1- 73 2-73 3-73 4- 73 5- 73 6-73 7-73 fl-73 9-73 10-73 11 -73

6-72 6,,2 120.1

7-72 14,,3 23. 122.2

fi-7 2 15 ,2 2CiiC U ,9 123.8

9-7 2 i?,ifi IS, 17,■ 3 17,.a 125.5

10-7 2 11.• fi n .c <5,.fl fc.5 -1,■ a p v 125.1

1 I- 72 H i , 1 M i■ 6 1 ?.,5 11.,1 7,.9

r N  
21.0 127.1

12-7? 20, 73, 23, 75,.1 ? 7,.7 47.0 7fl,.7 133.4

1-7 3 22 <.6 25 .2 25, 27,.3 29 .8 43.4 36.4 136.9

2-73 24.,7 77,,7 2?,ifl 291,7 32.,2 43.2 51.,5 39.,4 47 • 5 141.0

3-73 29.,4 32.,2 13.,4 36,.C 39,,3 49.9 58,.2 51,,9 60 .3 ao.3 148.1

4- 7 *» 2É,,5 /fi.,7 25. ■a 31,.C 33,.f 40.3 44,.6 37., 1 37 .3 34. A fl . A
V + 2 9 . 4 %

148-2

5-73 2 <3 ,,1 H i 32.,3 34., 1 3 f ,a 43.3 47.,4 41,• fl 43,.7 43.4 27.9 62 .3 154.3

6-73 12,,4 34.,9 16..G Ifl..1 4Í1.,5 47.4 51..6 47.,5 49 ■ fl 51.7 43.2 70 .6 79,.4 162.0

7-7 3 24 .,7 ?fc.,7 ?ti 27.,4 7fl.,4 32. á 34,,2 ?fl,.fl 77 .*5 24.7 13.fl Ifl• 4 1.2 - 4 2 . « V 154.6

fl-7 3 4 1 . 4 4 . K 46.,1 49.. f; *»2.,3 SQ. 4 64.,4 67.,7 .fl 71.2 69.5 9? .9 104,• 4 118.2 734.5 184.5

<5-7 3 33., 1 35., 1 3É.iC 37<if 39.,4 44.1 4ft.,7 43.,«s 44,.4 44.7 39.5 4fl.fl 45 .6 35.9 109.6 -47..3 174.9

IQ- 71 77. 79.,1 29i,7 30i,7 31,ifl 35. 3 36..6 33..0 32.16 31.5 25.7 30 • 3 24 .8 13.9 43.5 -40,■ 5 -■32..S 169^2

1 1-73 24. fl 26iifl 76i.2 261■ 9 27.,5 3C.3 31., 2 27.,5 76,.7 2 5 .C 19.4 72 • 3 16,.7 7.1 25.4 -33 .4 -'25..0 -16.4 166.7

15-73 24 .5 2 5- A 25.,7 26. •a 2k. .9 I 2 t .4 l 30..1 26,.7 25,■ fl 24.3 IQ. 2 21 .fl 16 .9 fl.fl 23-« -73 .1 -•12 .a - 0.7 17.9 1  169*0.

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

INITIAL MONTH

PREPARED BY FEOERAL RESERVE BANK OF ST. LOUIS
JANUARY 8 « 1974

Digitized for FRASER 
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R A Í
1 9 6
165
I SO
; 5 5
1 5 0
1 4 5

1 4 0

1 3 5

1 3 0

1 2 5

120

1 1 5

1 10

1 0 5

100

9 5

9 0

8 5
1 3 5

1 3 0

1 2 5

1 20

1 15
1 10

1 0 5

100

9 5

9 0

100
1 6 5
1 6 0
1 5 5
1 5 0
1 4 5

1 4 0

1 3 5

1 3 0

200
1 9 5
1 9 0
1 8 5
1 8 0
1 7 5
1 7 0
1 6 5
1 6 0
1 5 5
1 5 0
1 4 5

1 4 0

135

1 3 0

1 2 5

120

115

110

1 0 5

100

9 5

9 0

17

O SCALE  
-1 00

WH O L E S A L E  P R I C E S
SE AS ONAL L Y  A D J US T E D

R A T I O  SC/  
¡ 9 6 7 -

1 9 6 6  1 9 6 7  1 9 6 8  1 9 6 9  1 9 7 0  1 9 7 1

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS I NOI CATED.  

LATEST DATA PLOTTED« DECEMBER

9 7 2  1 9 7 3  1 9 7 4

PREPARED BY FEOERAL RESERVE BANK OF ST.  LOUI S

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
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1 8

G E N E R A L  P R I C E  I N D E X *
RATI O SCALE RATI O SCALE 

1 9 5 8 - 1 0 0  1 9 5 8 - 1 0 0

1 9 6 6  1 9 6 7  1 9 6 8  1 9 6 9  1 9 7 0  1971  1 9 7 2  1 9 7 3  1 9 7 4
*AS USED IN NATIONAL INCOME ACCOUNTS SOURCEt U .S . DEPARTMENT OF COMMERCE

PERCENTAOES ARE ANNUAL RATES OF CNAN6E FOR PERIODS INDICATED .

PREPARED BY FEDERAL RESERVE BANK OF ST . LOUIS

IMPLICIT PR1CF DEFLATOR PCS GROSS NATIONAL PRODUCT 
____________________________________________________ _____________C C M P C U N D E O  ANNUAL RATES OF CHANGE ____________________________________________________________

TERMINAL*__________________________________________________________________ INITIAL QUARTER ____________________________________________________________1958 « 100
QUAR T E R

----------- 1.-AS. I ' M  1-7Q 2-70 3-70 W O  1-71 2-71 3-71 W 1  1 - 7 2’ 2-72 3-72 4-72 1-73 2-73 3-73________________

1-69 2 ^ 0 9  3-69 4-69 *l-to 2-70 3-70 4-70 1-71 2-71 3-71 4-71 1-72 2-72 3-72 4-72 1-73 2-73 3-73

- . 5 ' INITIAL QUARTER

P- PRELIMINARY ~~ '

PRFPAREO BY FEOERAL RESERVE BANK OF ST. LOUIS
JANUARY 17, 1974

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




