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Total spending rose at a rapid 8 per cent annual rate
from the second to the third quarter of the year (pages 8 and 9),
but significant signs of slowing in certain areas of the economy
have developed in recent months. Final sales, that is, spending
other than for inventory accumulation, rose at a 6.3 per cent rate
from the second to the third quarter (pages 10 and 11), after
increasing 8.1 per cent in the previous year. Real product rose
at a 2.2 per cent rate (pages 8 and 9), compared with a 3 per cent
increase in the previous year. Industrial production, employment,
and personal income also have slowed considerably.

The growth of personal income slowed from an 8.8 per cent
annual rate for the first eight months of the year (pages 6 and 7),
to a 4.5 per cent rate in the August to October period. Retail
sales have been about unchanged since last spring (pages 6 and 7),
compared to a 4.9 per cent rate in the 1957-68 period. Corporate
profits after taxes declined at a 13 per cent rate in the third
quarter, after rising at a 0.8 per cent rate in the first half of
the year.

Payroll employment, which rose at a 3.6 per cent rate in
the first eight months of the year (pages 2 and 3), increased at a
reduced 1.5 per cent rate from August to October. Unemployment
rose to an average of 3.8 per cent of the labor force in the most
recent three-month period from an average of 3.3 per cent in the
first three months of the year. Industrial production has declined
for three consecutive months (pages 4 and 5), following a 5.2 per
cent rise in the previous year.

Prices, which usually respond slowly to stabilization
actions, have continued their upward trend. Wholesale prices of
industrial commodities increased at a 5.1 per cent rate in the
most recent three months (pages 13 and 14), up from a 3.4 per cent
rate in the December to July period and a 0.9 per cent trend rate
from 1957 to 1968. Consumer prices rose at about a 6 per cent
rate in the first nine months of 1969 (pages 12 and 13), compared
to a 2 per cent trend rate from 1957 to 1968.
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Percentages are annual rates of change between periods indicated. They are presented to aid in comparing

most recent developments with past “trends.”
Data for payroll employment revised from January 1967.
Latest data plotted: October preliminary
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CUMPCUNDED ANNUAL EATES OF CHANGE

BILLIONS OF
TigAlNAL INITIAL GUARTER DOLLARS
WUASTLR ANNUAL RATES
1=ii Dak 651.9
2=i% ek oG _666.8
A=t PR N Y a5 £82.1
4=t dax a0 1243 11.1 700.3
lzue et Mla2 1.4 10,9 1uUl& 71182
2=t a2 Sal dail Bead by 53 Sel J22.1
A=tic a2 N2 . 5.2 9,1 Bab  Tad 9.8 7640
G e Ra4 de2 Ha0 1.2 ual fal2 3.7 7%0.8
1=41 2 aal A2 Ball L3 £as.Taid Sad 1.8 1632
2=i7 in  Mai o Ha2 £a0  Ta% beit (a3 6.5 iad 8,1 180,2
3=467 Lald dal 8.0 T8  Ta3 _ 6a3 Tal 605  To% Te3 605 7926
4=n7 2a siad 1aS 2.1 Zald  fiag 1ol dal Lot Tod 543 743 B806.6
1=4% Sab 2aB a9 Bak Hal ol dal 1.9 fiel 829 242 12,6 16,1 833.6
284 R FCY LA Bed 8a0 1.1 a0 1.8 8.5 dafh 8.4 9.6 10.7 1.5 848.8
Aend 2.6 had o Bal B2 Tad Bald dado aT . _8Bo9 9.0 9,7 10,8 8.7 10,0 869.2
—&zobh_ 4.3  Mad a3  Ha2 H8.C  Jad  da0  Te9 8.6 3.5 8% 849 943 Taf $40 620 882.0

4= L=n5 P=fd  3=65 4=65 1-66 2-66 3-66 4=~66 1-67 2-6T7 3-6T7 4-6T7 1-68 2-68 3I-68 4-68 1-69 2-69

INITIAL QUARTER
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FINAL SALES IN CONSTANT 1958 DULLARS
LOMPUUNOED ANNUAL RATES OF CHANGE

BILLIONS OF
JERMINAL INETIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
1=£% y N 591.7
—2=n& Tab 1.2 £02,2
A=A 1.2 2.2 .1 614,80
4=65 dal) 8.1 345 -7 6273
1=66 h V-1 1.9 Bal Sal 1.3 630,484
2=h6 Bk Lak ol Saliboll Safl 5396
3=h4 Hak Sat f1a2 5o 4.1 3.4 Hal 669,10
4=ffy Bl 8,85 8.2 & 3.5 2.3 3.1 Q.2 $49.5
1=07 Sl a8 8.2 6.7 3.9 3.0 3.9 2.4 5.3 £38.0
_2=47 D7 65,5 S.3 4.9 4.2 2.6 4.3 3.8 S.6  S.8 667,64
_ ] .
L=i? Sal $09 602 £33, T 3,2 A 3.2 3.9 3.4 2,2 2.8 6748
L=as 2.5 5.3 $.2 l;.q Y 4.1 4.6 4.3 8.2 5.1 4.9 Ha6 10,5 691.8
2=68 8.1 8.2 8.0 4.7 4.3 6.0 4.4 8.1 4.8 4,7 4.8 5.2 6.6 2.9 696.8
3=n8 Sads Sad LYY 9 B YO S Y | Aol 6.3 4.9 SR 8.6 5.3 6.3 6.2 S.6 1063

4=64 1-65 2-65 3-65 4-65 1-66 2-66 3-66 4~66 1-67 2-67 3I-67 4~67 1-68 2-68 3-68 4~68 1-69 2-69
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CUNSUMER PRTCE INDEX #
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INETIAL MONTH 1957=-%9 = 100
“anTH 2-68 3-68 A=68 568 6-68 T-68 6-68 9-68 10-68 11-68 12-68 1-69 2-69 3I~69 6;69 569 669 T-69 8~-69
3-68 5.2 119.%
4=68 4.6 bo1 119.9
$-68 So 4 4.1 4.1 120.3
6=68 4.9 4.8 S.1 6.2 120.9
T=68 S.1 S.1 S.4 6.1 6.1 121.95
8-68 4,9 4.9 S.1 Se4 Se1 4,0 121.9
9-68 ST 4,6 4,7 4.8 4.4 3.5 3.0 122.2
10-68 $.0 4.9 S.1 5.3 3.0 4.7 3.0 Tol 122.9
11-68 . 3.0 4.9 Se1 $.2 S.0 4.8 3,0 6.0 $,0 L’—’r"
12-68 4.8 4.7 4.8 4.9 AeT 4.4 4.8 3.0 4.0 3.0 123.7
1-69 4.7 4.6 47 4.8 4.6 4.3 4o 4 4.7 4.0 3.% 4.0 12601
2-69 4.7 4,7 4.7 4.8 4.6 44 4.5 4.8 4.2 3.9 Heob 4.9 }3‘.6
3-69 S.1 S.1 S.é S.3 Se2 S.1 5.3 3.6 Se& Se& 6.3 7.5 10.1 12%5.6
4=69 S.3 5.3 5.4 $.% 5.5 S.4 5.6 6.0 5.8 $.9 6.7 Teb6 9.0 7.9 126.4
5-69 $.2 5.2 $.3 S.4 $.3 $.3 Se b S, 7 5.5 5.6. 6o 6.7 Te3 5.9 3.9 I_ILG.'
~69 5.4 5.4 5.3 5.6 3.9 5.8 $.6 $.9 S.8 5.9 [ ] 6.9 T & 6.5 5.8 T8 127.6
T=-69 S.4 S.4 S.% Se6 S+ 6 5.5 5.7 5.9 5.8 5.9 63 6.7 Tel 6.3 3.8 6.8 S.8 128.2
69 S & S.4 L 2% ] 3.5 S.8 $.5 3.6 S.8 8,7 S.8 6ol 6.4 6.7 6.0 S.6 6e1 .3 4.0 128.7
9-69 S.4 S 4 5.5 S.6 5.5 7% ] 3.6 5.8 S.7 5.8 6.1 6.4 6.6 6.0 5.6 6.0 S.4 $.3 5.7 129.3
2-68 3-68 4-68 3-68 6-68 71-68 0-68 9-68 10-68 L1-68 12-868 (-69 2-69 3-69 4-¢9 35-8¥ &-&9 1r-¢9 &8
TRTY¥TAT WonTH
* _NOV SEASONALLY ADJUSTED
.
WHOCLESALE PRICES, ALL COMMODITIES QCTORER 23, 1969
e s am e —LOMPLUNRED ANNLIAL. RAIES OF CHANGE o - N
TERMINAL R, e mem —. INLTIAL MONIH - - . e— . 1957-59 = 100
MONTH
268 4=68. 5=68 5=68 .7-63 _B=68 _9-63 Q=68 1l=h8 12-68 1=69 2-69 =4S _4-49 S=A9 663 T=63 fA=6%. 3=69 ____ ___ __
468 l1al o s e e e e e e e e e e R § 1 PY: §
o 5=68 1.1 242 . ... .. . —. 108.5
a=68 lad 2.2 2.2 —— e 108.7
—_— 168 245 ___3.0 3.4 . . &S .. . e 1091 __
e BehB  _ledl el 0.7 0,3 =443 _ . 108,7
LY 1.1 1o8 1.7  1.% 0.0 4,% - e e o eia ——lOBa]
e d0=68  _ Labe 1.5 1.3 1. 0.0 2.2 _3.0 — e 1096k
—ll=0d . lez .. 220 _2.0. _2.0...12.4 . 3.4 243 546 - U V| PV V—
12-66 2al 2.1 2.1 2.0 1.5 3.1 2.0 1.9 2.2 e e+ ——— e — 109.8
— 1=69 . _.2.8. 3.0 .32l  _3a2 . 3.0_ . .445 4.5 6.0 6.2 12.3 - 0.7 .
.-_hﬁ_‘) ..... 22 3a) 3.2 _ 3.3 3.2. _ 4.5 45 8.0 5.6 1.3 Got i ¥ § PN S
3-09 2.2 Jab iai KW J K9V S 4o Sl Sl 1.l Q.0 Y § 111,27
4=h3 3.2 3.3 3.4 . 308 bbb beb . 5.2 Hdl 5.9 Yo 4.4 2.2 11069
=09 3.8 3.8 4.0 4ol 441 S.1_ . 5.1 5.9 5.9 . ba7 .S5.8 6.3 6.1 .10.1 _. 11248 . _
A=6LY 1.1 2.9 fa0 ol foel L9 } 5.0 S.2 Sl . 8.5 S.A. S$. 5 2.2 ' 113.2
269 B8 _3elo B 3.9 3B 4ab  heb 5.2 5.l Su5. 6aB  4eB 4k . .Sul 2,7 L . - .113.3
—_— 4=57. 3.e a8 L2a0 - 3.1 ..-3.6 403  4JA . 4eT 446 S.0 4.2 4.2 367 (99 241- 1lal .1 [P § & DY 3
Q=H9 E Pk} 2.4 —~da2 3.0 1.5 Wl 9 | LY Lol 9. 501l 4.9 3.6 3.1 241 lok A VS 24l 1l3.6
—a10=0Y9. 34 .. 3e5 . 306 L340 3.8, 4el  Gel. 4e5  4eh 4 4y 3.7 3.6 3ed 2.6 241 2.5 . 3.2 6 —114.0
I=69  4=nd S-hd o=ny T=h1 4=ty =08 L1068 L1-63 12-6K 1-63 =469 3-69 4=69 5-65 o0=69 T-69 8-69 9-69

e ® UL SEASURALLY AUJULSTHD.
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Prices
Ratio Scale Ratio Scale
1957 -59=100 1957-59=100
135 135

130 41— 130
129.3
Vi

125 77"7// Sept.'69| 25
120 /////// 120
F

115 L 115

7

+12% :::7::::5/
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] 05 // +22%/
(‘/J_‘ +(|).2% /
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100 100
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95t | 4 $ $

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 recentdevelopments with past ‘trends.

Latest data plotted: Consumer-September; Wholesale-October
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WHOLESALE PRICES - INDUSTRIAL COMMODITIES *

e COMPOUNDED ANNUAL RATES OF CHANGE . _ . . ... .
TERMINAL INITLAL _MONTH e 1957-59 = .109.
MONTH
4=53 2.2 ) . e . 108.8.__
5-63 Qe =242 S SRR 11 1. Y )
5288 0.7 0.0 2,2 108.8
7-68 0.6 0.0 1.1 0.0 ~ e e e . 108.8..
. 8=6d 0.7  0e3  del Dab Vel o e 10849
9-564 1.1 0.9 lel 1.5 222 3a4 109.2
11-68 1.7 1.7 2.4 225 3.4 95 _ Bab . e e e e 1090 T
_11-68 1.8 1.T 2.4 2.4 3.} 3.7 39 2.2 ... . L - 109.9 .
12-63 2.0 1.9 2.5 2.6 3.1 3.6 3.7 2.8 3.3 110.2 _
1269 2.5 2.6 3.2 3.3 3.9 4a5... Aul.. hab. Se6. 1@ . . o 110.9
2-69 248 2.9 345 3.6 4l _4ab__4a2_ 8aT _ Saf o BaT o 50S o e e e 111a&
_3-69 3.1 3.2 3.8 3.9 8.6 4.9 5.2 5.l 5.8 5.7 Gl 6l 112.0 .
e 4=69 3.0 3.0 3.5 _ 3.7 4l %.4 _ 4aB . 4ebobeD _5.3_ a4 _AaB_Bal o e 1240
D 5-69 2.8 2.9 3.3 3.4 3.8 4ul__ Gal___ 3.9 _ 4l 4.%. _3ab . 249 1ol _ Llalo_ . ___ 1122
&=69 2.8 2al 3.l 3.1 3.4 3.8 3.1 3.b A5 3.1 2a8 2a2 N.17 0.5 0.0 112.2
e 7K 2.6 2.6 3.0 3l ___ 3.3 _ 3.5 _ 3.5 _ 3.3 . 3a%  3abh.. 2.7 2.2 . lel. lal. .1l 2420 .. A124%
B89 2.7 2.7 3al_ 3.)  3ad . _3ub. 3abo. 3ek._3a5. 3ub. . 3a0 . 225 laT 19 2.2 _3ad___4.b 112.8
2=69 2238 2.8 32 3.2 3.5 3.4 3.1 3.5 3.6 3.4 3.l 2.8 2.2 2ok 2l 3.6 4.3 4,3 113.2
1069 3.0 3.0 3.8 A.b 3.7 3.8 3.9 3.7 0.3.9 .39, 345342 .28 3.1 3.5 4.3 Sal 5.6 6.8 113.8
T 3-68 468 5-58 068 T1-68 B8-68 9-68 10-68 11-68 12-68 1-69 2-69 369 4-69 5-69 6-639 71~69 8-69 9-69
INITIAL MONTH
% NGT SEASONALLY ADJUSTED _ N
T o T " "PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
NOVEMBER 1Q. 1969
WHOLESALE PRICES ~ FARM PRODUCTS, ANU PROCESSED FOODS AND FEEDS*
COMPOUNDED ANNUAL RATES OF CHANGE ——
TERMINAL - ___INITIAL_ MONTH _ 1957-59 = 100
MONTH
3-63 _4-68 5-68 6-68 7-68 A-68 9-b8 10-68 11-68 12-6B 1-69 2-69 3-69 4-69 5-69 =69 T-69 B8-69 9-49
el _6=h3 =1,1 S - . 10648
e D63 5.7 13,1 o - e s . e e o .— 1019
668 4,2 6,9 1.1 108.0
7-43 7.2 10,1  B.6_ 16.7 e e 109a6.
o 8-88 1.8 2.5 =Gel =1.7 =17.1 e 10TaT
3=63 3.2 4.1 2.0 2.2 -4.3 10.5 108.6
_ 10-68 0.8 1el =3l =3a? =Tel =la® =d2aS ool _ 10148
11-68 2.0 2,4 Qal  0el =3a0 242 _=1a6 10a5 .. . . . oo . 108.3 .
12-68 1e9 203 0B 0.7 =2.2 2.0 =0.7 5.7 4.3 108.4
1-69 303 3.8 2.7 2.9 0.7 4.7 3ak. . 9a2  Bab _lbab ... . . o o __ 109.8.

— 2-69 3.2 3.6 2.6 2.8 (a9 4.3 3l Tebk . beb. 2.2 242 . e e e e D L D O

3=69 A.b 440 3.1 3.3 1.8 4.8 3.9 1.5 Haf 8.8 5.0 1.9 110.7

$-69 3.4 3.8 1.0 3.2 leB 445 3.1 6.8 5.9 Tal 4al 5.0 2.2 —110.9 .
9769 5.7 6.3 5.7 6e2 5.2 8.0 T.7 10.9 11.C 13.1 1242 15.8 19.9 40.7 SNSRI § & 2% W

L=h9 Hab £,49 $a8 £a9 . Gal BaB Bab 1129 11,7 13,5 12.9 15.8 18.5 27.6 15.8 115.5
e I=H9 6.0 f.5 6.0 H.4 Sat 1.9 TaZ. 1002 10.1 11.5 10.7 12,4 13,6 17.7  T.6 0.0 . ... . _.118.5

e B=09 5.2 5.4 4.9 Sa2 4.4 bab 6.0 Bal 7.8 8.1 7,6 8.5 BaT 10.3 . 1.8 =4.6 =9.0 ..  ll&.6

2-69 bo6 409 4.4 4.6 3.8 Sabs B2 Za0 fral 1.3 b a2 HaB feb 1.5 0.5 -—%.1 -—6a.1 =3.1 116.3

—10=69 4.3 4.6 4,2 4.3 3eb 5.2 4.8 bab . bil . 6ah 9.5 5.9 . Se8 6.2 Qabd . =3,1 —bal =1.b 0.0 116.3

3-68 4-68 5-68 6-68 T-68 B8-68 9-68 10-68 11-68 12-68 1-69 2-69 3-69 &-69 5-63 6-69 T-69 8-69 9-69

INITIAL MONTH
—%* NOT SFASONALLY ADJUSTED
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General Price Index *

Ratio Scale Ratio Scale
1958=100 1958=100
130 +52% u;330
125 125
+41%,
120 4 120
+32%
ns /'4 15
+.7% /
110 g 10
+Lm//
105 105
100 100
Y £ £ £ E £
= g £ 2 g T
o5t o P H¥i,,
1961 1962 1963 1964 1965 1966 1967 1968 1969

* As used in National Income Accounts

Percentages are annual rates of change between periods indicated. They are presented to aid in
comparing most recent developments with past ""trends.”
Laotest data platted: 3rd quarter

Source: U.S.Department of Commerce

Prepared by FederalReserve Bank ofSt.Louis

IMPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PROOUCT
-ANNUAL RATES OF CHANG

CUMPOUNDED £

IERMINAL INITLIAL QUARTER 1958 = 100
QUARTL ¢

ALY 2.2 110.2

2=-6% 2.0 1.8 110.7

1=56 1.1 1.5 1.1 111.0
4= 1.7 lefh  1aS_ 1.8 111.%

1=65 é.u 220 2a1 225 3.3 112.4

2=£h el D.& 2.5 3.0 3.4 440 113.9%

3=nf 2.5 2.6 2.1 3.2 3ab 3.8 3.6 114.5

4=0a1f 2at 2.1 2.8 3,2 3.9 3.b 3% kP 115.4

1-47 2ahs 2.1 2.4 3.1 kY 3.4 a2 Aail 248 11642
2=h1 246, 241 2.8 3.0 3.2 32 3.0 2.8 2.6 2.4 116+9

3-al1 2a8 2.8 2.9 3.1 3.3 3.4 3.2 3.1 3.1 3.3 492 118.1 _
L=h1 2 LV R P | 1.3 3.5 3.5 3.4 ok Aab 3.l 4a3 443 119.4
1=63 3ai) 3.0 3.1 3.3 _3a.h 3.5 3.5 3.3 KLY 3.7 4. 4al 3.1 120.5
2-h8 3.0 2.1 3,2 1.4 3.6 3.8 3.4 EVL EWY 3.8 441 4,1 3.9 ba0 121.17

3=63 2.1 3.2 3.3 AaS3ah 3.0 3.6 3.8 Aol .4 4.1 Sal 3.9 4.0 4.0 122.9
_4=6Y4 3.2 3,2 3.3 3.5 a.7 3.1 3.7 3al el 3.9 4ol $al 4.0 4.1 402 4,3 124+2

1~59 3.3 3.3 .4 3.6 3.8 3.8 3.8 3.8 3.9 4,0 4.2 402 402 403 444 4.6 4.9 125.7

289 3.4 3.5 3.4 3.1 3.9 3.9 3.9 3.9 4 4.1 4.4 4.4 4o% 4.5 4.6 4.8 Sal 502 127.3

=69 1.5 Rk PV P ] 1.8 4.0 4.0 L'Y) 401 4al 4a03 4.5 4,5 445 4.6 4.8 5.0 5.2 523 5.6 129,00

4~64 1-65 4=65 1=66 2-66 3-66 4-66 1=67 2-67 3-67 4-61 1-63 2-68 3-68 #-bq 1-69 2-69

2-65 3-65

INITIAL QUARTER
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*Ratios based on seasonally adjusted data.

hitp://fraser stiouisickate st data plotted: September
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Inventories Compared With Monthly Sales*
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