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Inflationary pressures have continued unabated into the second
quarter of 1969. Wholesale and consumer prices not only have failed to slow,
but have accelerated from the rapid rates of increase of 1968. Other
business indicators show mixed trends; employment has slowed in recent
months, while industrial production has continued to increase rapidly.

Wholesale prices of all commodities rose at about a 6 per cent
annual rate from late last year to May compared with a 3 per cent increase
in 1968. Wholesale industrial prices, which rose at a 2.5 per cent rate in
1968 increased at a 4.5 per cent rate in the first five months of 1969. Con-
sumer prices advanced at a 6.5 per cent annual rate in the December-April
period compared with a 4.7 per cent rise in 1968,

Employment growth has subsided in recent months from the rapid
rates of increase last winter. Total civilian employment rose at a 3 per
cent annual rate in the twelve months ending with February, but declined
at about a 2 per cent rate between February and May. Payroll employment,
which is usually a better measure of employment trends within short periods,
increased at 2 1.7 per cent annual rate from February to May, about half
the rate of the previous year. Industrial production, buoyed by continued
increases in iron and steel output, has risen steadily since last summaer,
rising at a 5.9 per cent annual rate in the first five months of 1969 compared
with a 4.5 per cent rise in 1968.

Retail sales in May were up at about a 5 per cent rate since
January, about the same rate as in the past year. These sales rose ata
3 per cent rate from 1955 to 1961 and at a 6.5 per cent rate from 1961
to 1968. The ratio of inventories to sales was 1.54 in both March and April,
not significantly different from the 1955-1968 average of 1.53.
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COMPOUNDED ANNUAL RATES OF CHANGE
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GROSS NATIONAL PRODUCT IN CURRENT OOLLARS
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FINAL SALES IN CURRENT DOLLARS
QUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATEf#
02-64_03-6% O4-64 01-65 02-65 03-65 O4-65 01-64 02-66 03-46 Qu-6¢ Ol-67 02-67 03-67 Ok-6] Ql~68 02-68 03-68 Q=68
03-64 801 b34.1
ou-64 Se1 2.1 637.4%
01-65 6.5 5.7 9.4 651.9
02-65 7.2 6.9 9.4 9.5 $66.8
03-65 17 1.6 9.5 9.5 9.% 682.1
o4-65 8.2 8.3 99 10.0 10,3 11,1 700.3
01-66 8,5 8.6 9.9 10.1 10.3 10,7 10.2 11,5
02-66 8.0 8.0 9.0 8.9 8.7 845 Te2 4.3 725.0
03-66 8.1 8.1 8.9 8.9 8.7 8.6 Ts7 645 8.8 40l
oh-66 Te7 T+6 8.4 Be2 Re O Te7 6e9 5.8 b6 U4 Tho.b
ol-67 7.8 Te7___ 8.4 8.2 8.1 1.8 Te2 645 1.g-_§.u 8.5 763.8
02-617 7.8 7.7 8.3 8.2 8.0 7.8 7.3 6.7 7.3 6.8 8.1 7.7 778.0
03-67 1.6 7.6 8.1 8.0 7.8 1.6 To1 6.6 Ts1 [ Y% 4 7.5 7.0 6.3 189.9
oL-67 7.6 1.5 8.0 7.9 1.7 1.5 T.1 6.6 7.0 b7 7.3 6.9 65 (-] 802.7
01-68 8.0 8.0 8ol Bl 8.2 8.1 T8 1.5 8.0 T.8 8.5 846 8.9 10.2 13.8 829.1
02-68 7.9 T+9 Be3 8e2 8.1 8.0 Te? Tolt Te8 7.6 8.2 8.1 8e2 849 1041 6ol 842.1
03-68 8.0 8.0 8.4 8.4 fe3 842 7.9 Te? 8.1 8.0 8.5 8.5 8e7 9.3 10.2 B.5 10,6 863.5
Ou-68 Te9 7.9 8.3 8.2 8.1 8.0 7.8 Teb T.9 T8 8.2 8.2 8.3 8.7 9,2 T.7 1% 6e3 876.8
01-69 8.0 8.0 Bolt 8.3 842 8.1 7.9 Tel 840 T.9 8.4 8.3 Bo M 8.8 9.2 8.1 8.7 Te7 9.2 896.3

02-6u4 03-6u4 Ou-6b4 01-65 02-65 03-65

Ch=65 01-66 02-66 03-66 Ou-66

01-67 02-67 03-67

04-67 01-68 02-68 03-64 Ou-68

INITIAL GUARTER

FINAL SALES IN CONSTANT DOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE

MAY

PREPARED BY FEOERAL RESEIVE BAWK OF STe LOUIS
15y 1969

BILCTONS OF

TERMINAL INITIAL QUARTER 1958 DOLLARS
QUARTER AN

02-64 03-64 Ou-64 01-65 02-65 03-65 CU-65 01-66 02-66 03-66 OU-66 01-67 02-67 03-67 Ok~67 01-68 02-68 03-68 O4-68
03-6u4 6.1 581.0
Qh-64 3.0 ol= 580.9
01-65 be5 3.7 Te7 591.7
02-65 52 4.9 Tolt Te2 602.1
03-65 5.8 57 7.7 T.7 8.1 614.0
0u=-65 603 6.3 8,0 8.1 8.6 9.0 627.3
0l1-66 bl 6.5 7.8 7.9 8.1 8.1 Te2 638.3
02-66 5.6 5.5 6.5 6.3 6.1 5.4 3.6 ol 638.5
03-66 5.6 5.6 6ol be2 6.0 545 4.3 2.9 5.8 647.6
Ou-66 Sel 5.0 5.7 Se4 5.1 4.5 3.b 2.1 3.2 6 648.5
01-67 5.2 5.l 5.7 S.4 5.2 b7 3.9 3.0 4.0 3.1 5.8 657.7
02-67 5.2 5.1 507 55 5¢3 4.8 o2 3.6 4.5 4.0 5.8 5.7 666.9
03-67 5.0 4.9 Selt Sel 4.9 4.5 3.9 3.3 4.0 3.5 4.5 3.9 2.1 670.4
ou-67 he8 4.7 Se1 4.8 4.6 be2 3.6 3.1 3.7 3.2 3.9 3.3 2.1 2.1 673,5
01-68 541 5.1 5.5 53 5e1 4.8 bolt 40 beb bolt 5.2 5.0 4.8 6.2 1044 690.7
02-68 5.9 L X% 5.2 5.0 4.8 4.5 bl 3.8 42 4.0 heb k.3 4.0 U6 5.9 1.6 69%1?n -
03-68 5.0 5.0 562 5.2 50 be7 Uole Mol 45 Lol 4.9 h.8 4.6 5.2 663 o3 Tel 705.5
ou~68 be9 4.8 5.1 b.9 4.8 b.5 be2 3.9 43 Mol 4.6 Lol o2 4.6 502 3.5 4.5 1«9 708.
01-69 4.9 4.8 Se1 4.9 he.8 4.5 4o 2 4.0 4.3 Ne2 LXY] (2] 4.3 4.6 Se1 3.9 4.6 3.4 4.9 7n77..3

02=5% T3-64 0OU=6T OI=65 UZ=565 U3=85 UU=65 UI-66 UZ~-58 U3-55 U%=88 UI-67 UZ-57 U3=57 UN-567 UI-568 02-68 U3-6Y 0G-58

~INTVTAU QURRTER
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Ratio Scale
Billions of Dollars
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Final Sales

Total Spending Less Changes in Business Inventories

Quarterly Totals at Annual Rates

Ratio Scale
Rillions of Dollars

Seasonally Adjusted
/128963
+8&4(7i// .
Current Dollars
§+9.9% gy
[
+6.2%
(/ /+7.8%
-~ % Consfant 1938 Dollars
5
/ |
=~ |
4th gtr. 4th gtr. Ist qtr. 4thlfr. Ist gtr.
b $ K $ it
1961 1962 1963 1964 1965 1966 1967 1968 1969

Source: U.S. Depariment of Commerce

Percentages are annual rates of change between periods indicated. They are presented to aid in
comparing most recent developments with past "trends.”

Latest data plotted: 1st quarter
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CONSUMER PRICE INDEX

coue
TERMINAL INITIAL MONTH 1957-5%9 / 100
MONTH
10-61 o2 117.5
11-67 3.6 3.1 117.8
12-617 3.8 3.6 4.2 118.2
01-68 3.9 3.8 4,1 &1 118.6
02-68 3.9 3.9 4.l Mol 4,2 _ 119.0
03-68 Yol el  fel  B,5  M,T7 5,2 119,5
Gu-68 Bol  Mel Me3 Mok k.S M6 M e e . 11909
05-68 4.1 4.1 4.3 4.3 kb M.4 M.l Wl U .-120.3
06-68 Mol Mol U.6 M6 MeT 8.9 Ml8 5.1 _ 6.2 120.9
07-68 4.5 4.6 4.8 4B 5.0  S.1 5,1 5.5 6.1 6.1 121.5

08-68 4.5 M7 M.l be8 k.9 4,9 S.1 _ S.h  S.1__%.0 — - o 121.9
09-68 B.M  Bob 8.5 WS 4.6 M.l Me6 kel  4eB .k 3.5 3,0 122.2
10-68 4.6 4.6 ko7 4.8  Ne9 5.0 4.9 5.1 5.3 5.0 M7 5.0 7.1 . R e 12209
11-68 4.6 4.6 4.8 4.8 4.9 5,0 8.9 Sel 5.2 5.0 4.8 3.0 6.1 5.0 123.4
12-68 UeS 8.5 M6 MeT  WeT  MeB T MeB 4.9 Mol M.k RS 5,0 4.0 2.9 123.7
B1-69 8.5 5.5  he6  Na6  4e6 BT 8.6 MoT  NeB N6 M3 NN k7 8.0 3 3.9 124.1
02-69 4.5 4.5 8.6 Me6 Mol 8T o7 ka7 Ue®  Meb Mok 8.5 8.8 o2 3,9 K.S 5.0 124.6
03-69 MeB  MoB 4.9 5.0 5.0 5.l 5.1 5.2 5.3 5.2 5.1 5.3 5.6 5.4 5.8 6.3 1.5 10.1 125.6
O4=69 5.0 5.0 5.1 5.2 5.2 5.3 5.3 5.k 5.5 5.5 5.8  S.6 6.0 5.8 5.9 6.7 T.8 9.0 7.9 12644

09-67 10-67 11-67 12-67 01-68 02-68 03-68 Ok=68 05-68 06-68 07-68 08-68 09-68 10-68 11-48 1268 01-69 02-69 03-69
INTTTAL MONTH

NOT SEASONALLY ADJUSTED - N A,
_______PREPARED BY FEDERAL RESEIVE BANK DF ST. LOUIS
WAY 27, 1969

WHOLESALE PRICES, ALL COMMODITIES *
LOMPAUNDED ANNUAL RAIES OF CHANGE.

_JERMINAL INITIAL MONTM 1957=59 4100
MCONTH
_ 16-67 11-67 12-67 01-68 C2-68 03-68 C4~68 05-68 06-68 07-68 08-68 Q9-6% 10-68 11-68 12-68 Cl-69 Q2-69 03-69 Q4=~69 . .
11-67 lal 10642
_12-67 4.0 7.0 106.8_
_01-68_ 4.2 5.8 U.6 102.2.
p2~68 5% 1.0 £e9 9.3 108.0
. 03-68 ___M.B_ 5.8 5,4 S.7 2.3 10842
ou-68 42 8.8 u,3 U,2 1.7 1.1 108.3
05-68 3.9 4.4 3.9 3.1 1.9 1al 202 108.5
06-68 3.7 4.l 2, 3.4 2.0 1.9 2.2 2,2 108.7
07-68 3.8 ol 3.7 3.6 2.5 2.5 3.0 3.4 4.5 109.1
08-68 3,0 3,2 2.7 2.4 1.3 1.1 1.1 ul a0 4,3 1082
09-68 3.1 3.3 2.9 2.7 1.8 1.7 1.8 1.7 1.5 0 4,5 109.1..
10-68 2.8 3,0 2,6 2.4 1.5 1eb 1e5 1.3 14l 0 2,2 20 109.1
11-68 300 3,2 2,9 2.1 2.0 2.0 2.1 2.0 2,0 1.% 3.4 2,8 _§.7 109.46
12268 3.0 3.1 2,8 2.7 2.0 2.0 2.1 241 2.0  leb  Z.l 246 3.9 2,2 109.8..
_Ol=69 . 3e5_ 3.6 _Z,4 3,3 2.7 2.8 3.0 3.1 3.2 3.0 4.5 8.9 6.0 6,2 10.3 110.7.
02-69 3.5 3.1 3.4 3.4 2.9 2.9 3.1 3.2 3.3 3.2 k.S a5 SohA S.h 1.3 Mok 111.1
03-69 3.7 3,9 3,7 3.6 3.2 3.2 3.4 3.6 3.7 3.6 4.8 UeB  S.B 5.9  T.1 5.5 Gl 111.7
04=69 3.6 3.8 3.6 3,5 3.1 3,2 3,3 3.4 3.5 3.4 4.5 M 5,2 S0 5.9 .4 Moy 2.2 111.9
05-69 3.9 4.1 3.9 3.9 3.5 3.6 3.8 ka0 .1 N1 S0 S.1 8.9 5.9 6,7 S.B  £.3 6.1 10.1 112.8

10-67 11-67 12-67 01-68 C2-68 03-68 ON-68 05-68 06-68 07-68 08-68 09-68 10-68 11-68 12-68 01-69 02-69 03-69 04-69

INITIAL MONTM

Digitizet! {MOF FSERSONALLY ADJUSTEC oer -

http:/ffraserstiouisfecorg - ARED 8Y FEQERAL RESEIVE BANK OF ST. LOUIS
) JUNE 12, 1969
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Prices
Ratio Scale Ratio Scale
1957-59=100 1957-59=100
135 135
{
4126.4
125 v 125
120 120
115 15
e 112.2
10 1710
jz%// 41.0%
/,_/'/ Consumer |
105 (/,e’ﬁ -° 105
L~ +0.2% ; .
Wholesale Industrial
—
100 100
Jan. 61 Mar. 65 Aug. 66 Aug.67 May'69
95& ...... o , I K R R B . N 95
1961 1962 1963 1964 1965 1966 1967 1968 1969

Source: U.S. Department of Labor

Percentages are annual rates of change between periods indicated. They are presented to aid in
comparing most recent developments with past “trends.”

Latest data plotted:Consumer-April; Wholesale-May
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WHOLESALE PRICES -~ INDUSTRIAL COMMODITIES =
COMPOUNDED ANNUAL BAXES OF CHANGE

TERMINAL INITIAL MONTH 1951-%59 / 100
MONTH
10-67 11-67 12-67 01-68 02-68 03-68 QuU-68 0%5-68 06-68 QT7—48 0848 09-6A 10Q-68 11-48 12-68 01-69 02-69 03-69 Q4-63 e
11-61 3. 107.1
_12-67 3.4 3.4 107.4
__01-68 3.8 4.0 4.6 107.8
02-68 443 Y46 5«1 %7 108.3
_03-68 . 4.1 4.3 4.6 4,5 3.4 _..108.8
o4-68 3.8 3.9 4.0 3.8 2.8 2.2 i0¢&.8
05-68 229 248 221 242 dal 20 L22= 108.6
_0D6-68 2.8 2.7 2.6 202  lab 21 20 2.2 108,8
07-68 2.5 248 %1 1.9 leo1 26 20 lal a0 108.8 .
08-68 22l 2.3 2al lafl . _lal o1 3 l1al ab 1.1 108.92
09-68 205 2.4 242 2.0 lal lel 9 ) P 1.5 202 3.3 109.2
. 10-68 2.7 2.1 2.6 2.4 2.0 1.7 1.1 2.5 243 3.4 8,9 5,1 - _o 09T
11-68 22l 226 22l 223 2.0 1.8 la7 2.4 25 3.1 3.7 3.9 2:2 109.9
_Y2-68 2.7 2.7 26 2.4 2.1 2.0 1.9 2e5 226 3.1 LY ) 3.1 2.8 Jad 119.2
- 01=69 _ 3.1 3.0 2.C 2:9 2.6 2:6 2.6 3.2 3.3 3.9 4,9 Uel L ek T2 U S ¥+ PY
02-69 322 3.2 222 3.1 2.9 2.8 2.9 3.5 3.6 Mal 4,7 .9 4.1 Sak . Bl Sab 11 1.k
__03-69 3.4 I 3.h 3.3 3.2 341 3,2 3.8 3.9 L 7% ] %29 522 Sal 95,8 - T 6.1 6.1 ST ¥ QL
__.0u-69 3.3 3.3 3.3 3.2 3.0 3,0 3.0 3.2 3.7 LPON LT S Y -1 Yo %.9 5.3 Y4 3o8 1ol - oliRel
0569 3.2 3.2 241 3. 249 2.8 249 o3 el XA bal 8.2 a9 4,2 k.4 3.6 2.9 .l dl.d . 3112.2

10-67 11-67 12-67 01-68 (2-68 03-68 04-68 05-68 06-68 07-68 08-68 09-68 10-68 11-68 12-68 01-69 02-69 03-69 OL~69

INITIAL MONTH

* NOT SEASONALLY ADJUSTECL

PREPARED BY FEDERAL_RESERVE BANK OF ST, LOLES

WHOLESALE PRICES — FARM PRODUCTS,AND PROCESSED
NDED ANNUAL RATES QOF CHANG

COMPQU

TERMINAL

INITIAL MONTH

JUNE 12, 1969
FOODS AND FEEDS »
E

- RS- BN

MONTH

10-67_11-67 12-67 C1-68

02-68_03-68 Ou4-68 05-68 06~-68 07-68 08-68 09-68 10-68 11-68 12-68 Cl-69 02-63 03-69 Gu=H3

11-67 7.8- PR
12-67 M.l 17.5 _.104,8
_01-68 4.7 _11.6.__ 5.9 . 105.3
02-68 8.0 13.8 12.0 18.5 106 R
_03-68 6.6 10,5 8.3 9,5 1,1 U V<Y P
ou-68 5.3 B.1 5.8 5.8 0 1.1- 10648 .
05-68 6.3 8.9 7.3 Te6 Ua2 5,7 13,1 1079
0668 5.7 _ 7.8 6.2 6.3 3.4 4,2 6.9 1.1 1087
_07-68 6.9 8.8 _T+6 149 _ 640 7.2 10.1 Beb6 16.7 109
08-68 4.2 Sab 4.2 3.3 Jal 1.8 2.8 oI= laf= 17,1~ 102.7...
09-68 He7 6.1 829 8.1 2,9  3e2 Hal 2,0 2,3 .3~ 10,5 1nR.e
10-68 3,2 .2 2,0 2.7 .8 W8 lel  lal= 17 T.1= 1.7- 12.%- 10
11-68 3.7 4,7 3,7 3.4 1.9 2.0 2.4 .1 W1 3.0- 2,3  1.6- 10.6 1GR3
12-68 3.5 4.5 3.4 3.2 1.8 1.9 2.3 BB a1 2.2= 2.0 .7- 5.1 1.1 __108.4.
01-69 Lol 5.3 4u% 8,3 3.1 3.3 3.8 2.7 2.9 L7 WaT 3.4 9.3 8.6 16.6 109.8
02-69 4.2 Sal 22 4.1 3.0 3.2 3a8 2a6 2a8 23 'P. | 3.1 T4 Hal 9.2 2a2 ) 10.0
__03-69 4,4 5.3 4,5 _ 4,4 3.4 3,6 4,0 3.1 3.4 1.8 4.8 3,9 7.5 6,8 8,8 5.0 7,9 AR0.7
04-69 Ye3 5.1 Me3 4,2 3.3 3,5 3,8 3,0 342 1.8 4,5 3.7 6.6 5.9  Tal Hel 5.0 2.2 110.9
05-69 600  £.8 6.2 622 Sal S4B 6a3  SeB _ 6.2 522 8.0  ToT7 109 11,0 131 12.2 15.8 19.9 4C.7 114,31
T 10-67 11-67 12-67 C1-68 02-68 03-68 O4-68 05-68 06-68 07-68 08-68 09-68 10-68 11-68 12-68 01-69 02-69 03-69 O4-69
- INITIAL MONTH
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Ratio Scale

General Price Index *

Ratio Scale

1958=100 1958=100
130 T T 130
| i
125 ) 125
+40%
120 120
+2.5%
ns L% s
+20% /
| /r 1o
105 5 | ‘ 105
!
|
100 t 100
Ist gtr. } 49hqlfr Istqtr.  4th gt 2nd gtr. Ist gtr.
o5l ; o If oy 1
1961 1962 1963 1964 1965 1966 1967 1968 1969

* Asused inNationalIncome Accounts
Percentages are annual rates of change between periods indicated. They are presentedto aid in
comparing most recent developments with past “'trends.”

Latest data piotted: st quarter

Source: U.S.Department of Commerce

Prepared by FederaiReserve Bank of St.Louis

IMPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PRODUCT
NNUAL RATES OF CHANG

COMPQUNDED A 3
TERMINAL INITEAL QUARTER 1958 7 100
WUARTER
02-64 03~6u4 OL-64 01-65 C2-65 03-65 Ou-65 01-66 02-66 0366 Q4~66 0L-67 02~67 Q03=-6T O4-47 01-68 02-68 03-68 QOk-68 =

03-64 222 109.1
Oh-6u 2.0 1.9 109,6
01-65 2.1 2,0 2.2 110.2
02-65 2.0 2.0 2,0 1.8 116,17
03-65 1.8 17 1.7 1.5 1.1 111.0
ou-6% 1.8, 1.8 1.7 1.6 1.5 1.8 111.5
01-66 200 2.0 2,0 _1e9 1e9 2.4 2.9 112.3
02-66 202 2.2 2.2 2.3 2.4 2.8 3.3 3.6 113.3
03-66 203 2.3 2.4 2.4 2.5 2.9 3.3 3,4 3.2 114,2
ob-66 2.8 2.5 2.5 2.6 2.7 3.0 3.3 3,5 3.4 3.5 115.2
01-67 2.5 245 2.6 2.6 2.7 3.0 3.2 3,3 3,2 3.2 2.8 116.0
02-617 2.4 2.5 2.5 245 2.6 2.9 3.0 3.1 2.9 2.8 2.5 2.1 116.6
03-67 2.5 2.6 2.6 2.7 2.8 3.0 3.1 3.2 3.1 3.1 2.9 3.0 3.8 117.7
ou-67 2.7 2.7 2.8 2.8 2.9 3.1 3.3 3.3 3.3 3.3 3.2 3.4 4,0 M.l 118.9
01-68 207 2.8 2.8 2.9 3.0 3.2 3.3 3.4 3,3 3.4 3.3 3.5 3.9 3.9 3.8 120.0
02-68 2.8 2.8 2.9 3.0 3.1 3.3 3,4 3,5 3.4 3.5 3.4 3.6 3,9 4.0 3,9 4.1 121.2
03-68 209 2.9 3.0 3.0 3.1 3.3 3.4 3,5 3.5 3.5 3.5 3.6 3.9 3.9 3.8 3.9 3.1 122.3
Ob=68 2.9 3.0 3,0 3.1 3.2 3.3 3.5 3.5 3.5 3.5 3.5 3.7 3.9 3.9 3.9 3.9 3.8 4,0 123.5
01-69 3,0 3.1 3.1 3,2 3.3 3.4 3.6 3.6 3.6 3.7 3.7 3.8 4,0 4.0 4,0 4.1 4.l 4,3 k.6 124.9

02-64 0X-6L OL-6W 0I-65 02-65 03-65 06-65 01-86 02-68 03-68 O0u—~6& O1-8T 02-67 03-87 Ou-67 01-68 02-68 03-68 OL-68

INITIAL QUARTER

PREPARED BY FEDERAL RFSEARVE BAWK OF ST. LOUIS

Digitized for FRASER MAY 15, 1969
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Inventories Compared With Monthly Sales*

Manufacturing and Trade
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*Ratios based on seasonally adjusted data. A
Shaded areas represent periods of business recessions as defined by the National Bureau of Economic Research.
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1961 1962 1963 1964 1965 1966 1967 1968 1969 1970

Source:U.S.Department of Commerce
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