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WASHINGTON

April 10, 1975
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MEMORANDUM FOR THE PRESIDENT

Subject: March Retail Sales

Retail sales fell 0.6 percent from February to March
according to preliminary estimates, but sales excluding
automobiles rose by 0.7 percent. The decline in autos
reflected the end of the rebate program by auto producers.

With retail sales figures now available through March
it looks very tentatively as though the real volume of
consumer spending rose in the first calendar quarter, after
a very sharp decline in the preceding quarter. Taking place
at a time when employment is falling and unemployment is
rising the latest consumption figures may reflect some
restoration of consumer confidence since last winter.

These figures were released Thursday, April 10, 1975
at 2:00 p.m. .
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