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The wide-spread slowing in economic activity which has
developed in recent months has been more moderate to date than
those of the post-war recessions, but the patterns are similar.
Growth in employment, production, income, sales, inventories
and profits has slackened, but price increases and businessmen's
expectations have remained high. Fixed investment, prices, and
expectations normally respond to an economic slowdown with alag.

Industrial production has continued to decline despite the
strike settlement in the electrical machinery industry. Weaknesses
in primary metals production and automobile assemblies have con-
tributed strongly to the decline of industrial production from August
to February at a 5.5 per cent annual rate (pages 4 and 5). Payroll
employment rose at about a one per cent rate from August to February
(pages 2 and 3), compared with a 3.5 per cent increase in the previous
year. Employment growth has slipped most noticeably in the durable
goods and contract construction industries. The average work week
and factory overtime have also declined since mid-1969.

Corporate profits after taxes, which rose at a reduced 0.4
per cent rate from 1966 to 1969, are estimated to have declined at an
8.4 per cent rate from the second to the fourth quarter of last year.
According to a recent Department of Commerce survey, plant and
equipment spending will rise 10. 6 per cent in 1970. If actual profits
do not reverse their present downward trend, fixed investment out-
lays may not rise as rapidly as the survey suggests. Experience
indicates that investment plans are generally revised downward
sometime after a business cycle peak. Inventory accumulation, which
has slowed in response to sluggish consumer demand and high interest
rates, was at a rapid rate compared to sales in recent months. The
inventory-to-sales ratio averaged 1.58 in the November-to-January
period (page 16), compared with a 1.54 average in the preceding ten
months.

Wholesale prices of industrial commodities rose at a 4.8
per cent rate from July to February (pages 13 and 14), compared
with a 3.3 per cent rise in the previous year. Consumer prices
have increased at the steady rate of about 6 per cent during the
past twelve months (pages 12 and 13), compared with a 1957-68
trend rate of 2 per cent.

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



2

TOTAL CIVILIAN EMPLOYMENT

. -COMPOUNDED ANNUAL. RATES OF CHANGE .

;;::LN“ —_—— INITLAL MONTH . ... _ _ O:Hglel::gag_ N
- - 1e5R . Babl . OwhB 10mb6H8 llebl 12268 lebQ 2-6Q 3-89 4=5T S=£9 £-69 T-A9 A-K9 Q=49 10-K9 11=-69 12-49 1-70
R-p M «0.5 e e - _— - 15,9718
A=h% 0,4 1.4 e — ... 16,068
—hA 0,7 1.3 1.2 16,143
IR R L] 1.6 2.2 2.1 el - —- - — - - - T6.400
7-68 2.1 7.8 3.3 4.3 A4S - _ 16,683
—lm&Q p - T 3.5 4.1 5.0 5.5 A 17,081
2-69 3.4 bo ] 47 5.5. hoO —£.8 7.1 N 1T7.524
3=-69 1,13 3.8 402 4.8 S.0 S.1 &e5 2.0 [ J— 174650
— 4=hT . 2,R...3,2 LY 3.8 3.8 3.b 2.1 N,.5 =0.9 J1.589
5-69 2.1 2.4 2+5 2.7- .24 2.0 . 0.2 =1l.0 .=2.5. =4.1 J— 17,321
A=t9 2.5 2.R 2.9 3.2 3.0 2.8 2.1 DeR 0.5 1.2 6.7 — T1:761 _
- -T1=69. 2,5 ..-2,8 .0 3.1 .0 2.8 2.2 1.3 1.l 1.8 4.9 3.0 17.931
R=-4Q 2.6 2.7 3.0 3.? 3.1 2.9 . 2.4 . 1.6 1.5. 2.2 4.3. _3.1 3.3 78:142
Q-A9 2.5 2.7 2.8 2.9 2.8 2.5 2.2 1.5 Jobo. 129 3.4 2.4 2.0 Q.8 78:194
0= . 2.6 2.8 2.9 3.0 2.9 2.8 2.4 1.8 1.8 2.2 1.5 2.7 2.1 2.3 3.9 T8+445
t1-69 25 2.7 2.8 2+49.- 2.8 -2.5. -2.3 1.7 1.7 . 2.1 3.L 2.4 .0 2.3 2.0 2.6 _1.3 — 18,528
-12-6° 2.5 2.7 2.8 2.9 2.8 2.7 243 .. 1.2 1.9 2.2 3,2 2.6 . 2.5 2.1 2.8 2.3 3.2 78,737
— 1=10. 2eb . —2.8 2.9 3.0 3.0 2,8 2.8 2.1 2.2 2.5 1.4 2.9 2.9 2.8 1.3 3.1 4.0 &,7 19:041
2-70 2¢3 2.5 208 2eb.- 2.5 - 2.6 2.1 1.7 1.6 1.9 2.6 21 2.0 1.7 1.9 1.4 1.5 Q0.6 =-3.3 78,822
7-6% 9-A8 O-AR I1N-58 11-AR 12-68 1-69 7-69 3-69 4=69 5-69 6-69 7-69 8-69 9-63 10-69 11-69 12-69 1-70 T
T o INTTIAL MNNTH
o 77 PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
MARCH 6, 1970
PAYROLL EMPLOYMENT
COMPOUNDEN ANNUAL RATES OF CHANGE . —
~TERMINAL i s —INLITYAL MONTH . . THOUSANOS . _
MONTH OF PERSONS
1-48 Q=568 Q=58 1048 11-88 1248 1=6Q 2-69 2-59 6-A9 8-K9 A—-K9 T-49 R/-£K3 9-£9 10-69 11-69 12-69 1-70
R-KA 2.6 - P SRR e — 68,088
9-AR 2.2 1.9 - . 68,195 -
—10=68 2.9 3.0 Lo 68,427
11-A8 2 3.6 4.2 422 - - TTTITITT e e i e - 60668 -
12-69 1.3 3.5 4.0 . 4N 3.8 - A N 68,875
— a9 3,7 . b0 A bob LB £.8 69,199
2-69 2.9 [ 4 4.6 4,7 6.9 - 5.5 _85.1.. .. e P 69,487
3-60 1,0 4ol 4.5 . .heb . beb 4.9 4.5 3.9 - _ . 69,710
eY-1 EWS 3.8 4.0 4.0 4.0 4,0 3.5 2.5 1.6 69,189
5-69 3.7 3.8 4.0 4.0 4.0 4,0 _ . 3.6 3.1 . .2.6...2,9 ___ _ ___ _ . 70,013 ~
6-69 1.8 3.9 4ol 4.1 4.1 4.2 3.9 3.6 3.4 4,5_.5,0 [ 10,300
2269 Y.4. 2.5 3.4 1.4 1.5 3.4 2.1 Qe 2.3 2,1 2.0 =0.9 10,247
8-69 1.5 3.8 3T 3.6 3.6 3.6 3.2..2.9. 2.7 2.1 2.8 _ 1T 4.4 70,500 .
9-59 1.t 3.1 3.2 3.l 3.0 2.9 . 246 2,2 2.0__.2.0L 1.6 0.5 142 =1.9 _ i 104390 . )
—l0-89 .. 3.2 0 3.2 3.3 3.3 3,2 3.1 2.8 2.5 2.3 2.8 2,2 1.5 2.3 1.3 4.5 70,651
160 3.0 3,0 3,1 3.0..2,9 2.8..2.5 2.2 2.0 2.1 1.8 L.l 1.7 0.8 2.0 =03 (70,635
12-49 243 2.3 2.9 248 2.7 2.6 2.3 2.1 1.9 _ 1.9 l.b . 1.l 1.5 0aR 1.7 0.2 0.8 10,679
e—d=20 2.8 2.8 2.8 2,7 2.4 2.5 2.3 2.0 1.8 1.9 1.6 1.2 1.5 0,9 1.1 Q.7 1.2 1.7 10,778P
2-70 2.4 2.6 2.6 2.6 - 2.4 2.3 2.1 1.8 1.7 1.7 1.4 __1.0 1.3 Na8 1.3 0,5 0.7 0,7 =-0,2 _.10,7660
To£3 4-69 9-68 10-69 11-6R 12-68 1-69 2-69 3-A9 4=-69 5-69 6-69 T-63 8-69 9-69 10~69 11-69 12-69 1-70 "

- BREL TMINARY

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

INITIAL MONTH

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
MAPCH 6, 1970



Employment
Ratio Scale Ratio Scale
Millions of Persons Seasonally Adivsted Millions of Persons
90 asonally Adjus 90
80 80

’/“ 78.8

Tofal _A/
+1.0%
70 ’/wﬂ jfzo//r)-‘g_'”‘bm_g 70

114%
—_— %
+4.9%
/ Payroll
60 +2.5% / | 60

;;::::::::::

Feb.62

= Oct. 64 \\\

= Jan.' 67
- July 67
by June 69
s Feb.’70

|
1962 1963 1964 1965 1966 1967 1968 1969 1970

Source:U.S. Departmentoflabor

50

Percentages are annual rates of change for periods indicated.

Latest data plotted:February preliminary

Prepared by FederalReserve Bank of St. Louis

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



INDUSTRYAL PRODUCTION

CIMPAINDEN ANNUAL PATFS 0F CHANGE

__TEPMINAL — TNTTTAL MONTH _ R _1957-59 = 100
MONTH
T-AR  A-KR O-KR IN-£2 11-68 12-68 1-(9 2-AD T-4C 4-A0 S_&Q /=40 T-AQ A-K9 Q-AK9 1N-69 11-69 12-69 1-70
_8=%B_ -9.6 _ L o _ _ o 165.1
_9-hR8 -2.1 [y e e o L o e 165.9
1N-k8 -n.5 4,4 2.9 166.3
11-68 2.4 6.7 7.1 11,4 - o ) - o o -
_12-68 2,2 6,7 A.,9 9,0 6.6 o - S o
1-A0 3.1 5.7 5.9 6.9 4.7 2.9
2= 3,7 AL 6,2 7.0 S.6 S.1 T3 ~ e e _ 170.1
T-R9 b6 B.h 6T TS Ruh bk R.4_ 9,6 e B 171.4
4-49 4,2 Aol 6.1 heb 5.7 5.4 6.3 5,8 2.1 171.7
5-69 4.3 6.0 6.0 6,5 5.7 5.5 6.2 5.8 1.9 5.7 172.5
5=k 4,7 6.3 6.3 6.7 6.1 6.0 6,7 6.5 _ 5.5 7.2 A.7 173.7
7-69 4,9 6.3 6.3 6.7 Al 6.1 6.6 6.5 5.7 6.9 7.5 6.4 174.4
969 4,7 8.6 5.5 5.8 5.2 5.0 5.3 5.0 _ 4.l _ 6.6 2.1 =7.n 174.3
_9-RQ9 2,8 4,0 4,8 5.0 4.4 4.1 4.3 3,9 2.9 3.1 -2.4 -2.7 B 173.9
1N-69 3,2 4,1 4,0 4,1 3,5 1.1 3,2 2.7 1.7 1.5 3.4 -4.1 -5.4 173.1
_11-69 2.2 3,0 2.8 2,8 2.1 1.7 1.6 1.0 1.0 ~-0.,3 -1.3 -3.1 -5.4 =-6,5 -8.3 -11.2 171.4
12-%9 1.7 2.7 2.5 2,5 1.8 1.4 1.3 0.7 =02 _=0.5 -1le4_ =3.0 =-4.7 -5.4 -6.3 -6.7 -2.1 171l
1-70 1.5 2.2 1,9 1.9 1.2 0.8 0.7 0.1 =N.R _-1.2 =-2.0 -3.4 -6.5 -4,1 =~6.1 170.2°
2=70 1,1 1.7 1.5 1.4 0.8 0.4 Ne2 -9.4 =1.,3 -1.6 -2.6 -3.7 ~6.3 ~4.& -S,8 -85,8  167.4P
T T 7-%7 R-68  0-AR 1N-68 11-69 12-68 1-A0 2-69 3-#9 4-K9 5-AQ £-69 T1-69 B-&F 9-69 10-69 11-A0 12-69 1-70 *
INITIAL MONTH
D~ DRFLTMIMARY T . - 0 /-
o N T ~  PRFPAIFEN AY FENFRAL RESFRVE RANK NE §T. LOUIS

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

March 17, 1970



Industrial Production

Ratio Scale Ratio Scale
1957-59=100 . 1957 -59=100
200 Seasonally Adjusted 200
190 190
180 180
170 170
160 160
150 150
140 140
130 130
120 120
110 110

9 < g 8| % s R

2 2 2 8| S =R
100 L1 { {4 { b4 100

1962 1963 1964 1965 1966 1967 1968 1969 1970

Percentages are annual rates of change for periods indicated.

Latest data plotted: February preliminary
Prepared by Federal Reserve Bank of St. Louis

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



6

RETAIL SALFES
COMPOUNDEN ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH MILLIONS OF
MONTH DOLLARS
7-68 B-68 9-68 10-68 11-68 12-68 1-69 2-69 3-69 4-69 5-69 6-69 7-69 B8-69 9-69 10-69 11-69 12-69 1-70
8-568 3.6 28,725
9-68  ~71.2 -16.9 284286
10-53 1.3 -1.2 17.3 28,665
11-68 1.4 0.6 10.7 4.5 28,771
12-68 =1.5 <=2.7 2.5 -4.2 -12.1 28,463
1-69 2.2 1.9 7.3 4.1 3.9 22.8 284955
2-69 3.7 3.7 8.6 6.3 6.9 17.9 13.3 29,257
1-69 1.3 0.9 4.3 1.8 1.2 .0 <=1.5 —14.4 28,881
4-60 3.6 3.6 6.9 5.3 5.4 10.3 6.4 3.2 24.3 29,409
5-AQ 3.1 3.1 5.9 4.4 4.3 8.0 4.5 1.8 11.0 -0.9 29,386
6-69 2.8 2.7 S.1 3.7 3.6 6.5 3.5 1.2 1.0 —0.8 -0.6 29,371
7-69 1.6 1.4 3.6 2.0 1.7 3.8 0.9 -l.& 2.2 -4.3 -5.9 -10.9 29,090
8-49 2.3 2.2 4.l 2.9 2.7 44T 2.3 0.6 3.9 -0.6 -0.5 -0.5 111 29,346
T9-h9 1.8 1.7 306 2.3 2.0 3.7 1.6 0.0 2.6 -1.2 -1.3 -1.5 3.5 -3.5 29,259
10-69 2.7 2.7 4.3 3.3 3.2 4.9 3.1 1.9 4.4 1.4 1.9 2.6 7.5 5.7 15.9 29,620
11-69 2.2 2.1 3.k 2.6 2.4 3.9 2.1 1.0 3.1 0.4 0.6 0.8 4.0 1.7 4.4 -5.9 29,471
12-69 1.9 1.8 3.2 2.3 2.1 3.4 1.7 0.7 2.5 0.1 0.7 0.3 2.7 0.7 2.2 -4.0 <-2.1 29,419
1-70 Te5  teh 2.7 1.8 1.6 2.7 1.2 Ne2 1.8 =0.5 <-0.4 =0.4 1s5 <-0.3 0.5 -4a2 <3.4 -4.5 29,304P
72270 1.7 1.6 208 2.0 1.8 2.9 1.5 0.6 2.0 0.0 0.1 0.2 1.9 0.5 1.3 -2.0 =0.7 -0.0 4.8 29,418P

7-68 #-4P 9-68 117-68 11-68 12-68 1-69 2-69 3-69 4-69 6-69 6-69 7-69 8-69 9-69 10-69 11-69 12-69 1-790

INITIAL MONTH

P- PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK 0OF ST. LOUIS
MARCH 12, 1970

PERSONAL TNCNME
COMPNUNDED ANNUAL RATES 0OF CHANGE

RILLIONS OF

YEQMINAL R INITIAL MONTH DOLL ARS
MONTH ANNUAL RATES
7-68  B-KA _Q-KR_10-A8 11-K8 12-68 1-69 2-£9 I-A9 4-A9 559 £-6K9 T-49 A-49 9=69 10-£9 1]-69 12-69 1=10

8=62.__ 9.2 U Y O L 1 PO S
3=-5% .. _.9,1 .9.9 (R R ——— e 701.1 S
103-68 9,1 9.0 a,l 106.2

11-68 . ..9.2 .._9.1...9,2 . Q.4 S B 711.5

12-58 8.9 8.8 8.8 L B.h . BB 716.0

1249 2.2 8.0 1.1 1.3 £,.2 AN 718.7
_2-69 8.3 a,1. .8.0 1.1 1.2 6.8 .0 _

1=59__ A.1T 8.7_ .RA.5 R.5 8.3 ... 8.8 10,4 _11.9 A

a9 N 8.5 2.5 S.4 8.2 8.3 9.6 9.8 7.8

S=63. ALh R,5. . -8.4_. R,3 B2 __R2 .32 9.2 7.9 1.9 [ 740.0 _
h=hQ R.T B.l 8.6 3.6 - 8.5 8.6 9.4 9,5 8.7 ..9.1 10.4 ——— T46.1

T Q 8.7 a.7 8.7 B o6 8.8 2.6 2.3 9ok 8.7 9.1 9.6 8.9 151.4
8-89___ ._8.,9_ 8,8  _8,.AR 8.8 8.7 8.8 Q. & 9.% 9,0 9.3 9.8 9.5 10,2 157.5
-~ 9=A9 .. A& 8.5 8,5 B.4 8.4 - A 8.9 8.9 R.6 8.5 8.6 8.1 1.2 S.2 160.7

[ W 41 ’.3 8.3 8.2 8.1 8.0 8.0 8.4 8. b 1.9 1.9 7.9 1.2 AT S.0 L 8 7637
11=AQ__ . 8,2 —.8.}. 8.1 _-B.0 1.9 7.9 8.2 8.1 7.7 7.6 1.6 7.1 6.6 S.b S.6 6,3 Iy £ . % Y . S
12-60.. AN 7.9 . 1,9 7.8 1.6 1.5 1.9 7.8 7.3 1.2 T2 6.1 6.2 5.3 5.3 S5 4.8 I70.6

120 1.9 7.8 1.7 1.5 1.5 1.5 1.1 T.5 2.2 1.1 1.0 b b £.2 L 5.5 8.7 5.4 5.9 174,30
R P 7, . S S s T b 1.5 - T 4 7.3 1.5 - T . & 1.0 8.9 6.8 S.h 6.1 S.4 S4 5.6 5.3 LIS 5.2 217.69

) ;-:;4;—687 Q:(;HV ln:a 7141‘7—6;‘! 12-68 1-69 2-69 3-69 4-69 5-69 6-69 T-69 8-69 9-69 10-69 11-69 12-69 1-70
INITTAL MONTH
b~ oRELIMINARY
Digitized for FRASER PREPARFD BY FEDERAL RESERVE BANK OF ST. LOUES

. _MABCM 18, 1970
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



7

Retail Sales
Ratio Scale Ratio Scale

gicl)liom of Dollars Seasonally Adjusted Billions of Dollo;(;

40 40

30 17 +12.0% A HE% — 10

+1.7% o 29.47
+7.4% ﬂ"/—r——‘::z
] |
20 | gt 206—20
Nondurable
__-/
/

10 10
9 Durable I o _ S B
8 =N s
7 [ 7
é é
5 2 ; g ® 8 5

3 £ o < 2

‘ # 3 i3 ‘
1962 1963 1964 1965 1966 1967 1968 1969 1970

S :\U.S. fC

Percentages are annual rates of change for periods indicated. evree DeparmentelCommerce
Latest data pletted: February preliminary
Prepared by Federal Reserve Bank of St. Lovis
Personal Income

Ratio Scale MonthiyTotals af Amnual R Ratio Scale

Trillions of Dollars °"'$.Y ota :I‘" nnualRates Trillions of Dollars

asonolly Adjusted

1.0 1.0

9 .9
8 +5.4% 8

/,;3 777.6
//

+42%

=

5 +63% g,

_
r/-,

Jan.62

b= May 67

b Apr 65
oo Aug. 69

b Jan. 67
b Feb. 70

1962 1963 1964 1965 1966 1967 1968 1969 1970

Source:U.S. Department of Commerce
Percentages are annual rates of change for periods indicated.

Latest data plotted: February preliminary
Prepared by Federal Reserve Bank of $t. Louis

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



8

COMPOUNDED ANNUAL RATES NF CHAMGE

PR

i RILCCTONS OF
TeauTyal INITTAL OQUARTER NALLARS

-.——‘-WTFO ANNGAL FNATEY
155 2-A8 3-65 &=85 1-K4 2-6 3-66 &-66 1=67 2-67 3-6T7 4=-67 1-6R 2-68 3-6f 4&4-68 1-69 2-A9 3-69
RN 675.7
3=4H8 8.7 9.4 69t.1
4=65 Q,A 10,6 11,4 TIN,0
L 1-6A_ 10,1 10,7 11.4  11.4 ' 729.5
3-8 2,5 10,0 102 9.6 7.9 743.3
3-hb 2,2 9,6 0,4 8,7 T.46 1.0 75%.9
__&=86 8,0 9,2 9,1 8.6 7.6 7.5 A1 770.7
1.7 Q1 8,0 7.9 7.2 6.1 5.6 4.9 1.9 774.2
2287 T T.T Tk K8 5.3 &,.6 6,0 3.3 4,9 783.5
2267 TR T R Teb Tl Aub 6.1 5.9 5.2 6.9 8.9 a00.4
L 46T 7,9 7.8 7.7 7.2 4k 6.6 6.3 5.9 T3 8.5 AL 816.1
1-48 .0 4.0 7,8 7,5 7.0 6,9 4,9 6,7 7.9 8,9 R.9 9.7 835.3
36 8,1 8.3 A2 7.9 7.5 7.5 7.6 T.% 8.6 9.6 9.8 10.7 11.7 58,7
3-A0 8.3 8.3 R:Z 8.0 T.6 Teb To7 Teb R.6 9. & 9,5 10.0 10.1 2.5 R76.4
6=h8  R.1 9.1 .2 7.0 Teh  Tub  TT  Teb B85 9.1 0.1 9.4 9.7 8.0 T.6 292.5
C1=69 8,2 8.2 AL 7.9 T6  Teh  Teb  Teb  By3 B2 2,8 9,0 A8 7.8 T.5 1.5 9n8.7
?2-62 R 8.2 2,1 7.8 T.6 Tob Teb To b Re2 L. I3 R.6 8.7 R.5 7.7 Tk T.& T3 924,18
3-69 el B2 81 Tu9 Teb  Tub Teh 7.6 8.2 A6 RS A6 8.6  T.8  T.6  T6  T.h R0 as2.8
4=69 7,0 7.0 7,8 Teh  Tuh T3 Tak Ted TR Bl 8.0 8.0 Tu8  Tol 6.9 6.7 6.& 6.0 4.0 952.2

T=h& 9=6% 3-h% G-F% T-Fh Ik I-RK §=hF T-RT 2%T 367 4=AT T=AA 2-64 I-FF E<6N T-K9 T-KG TK3
TNTTTAT JIARTER

PRFPARED RY FENFRAL RESFRVE BARNK NF SY, LNOTS
FERRUARY 13,1970 }

LOMPMINDED ANNUAI RATFS NF CHANGF

BTCLTTINS U

TERMTNAL INTTTAL OUARTER NOL LARS
T ATARTER ANRURT WATFS———
1-6% 2-65 3-68 6&-A8 1-6& 2-66 3-6h k=66 1-KT 2-K7 13-67 4-6T7 1-AR 2-6R 2-68 &4&-68 1-69 2-69 13-
2-68§ ) 610.4
3-65 7.1 8.2 622.5
4=6%5 TR %A Yk 636.6
1-hb 7.9 A,5  R.7 A1 669,1
2-66 Teh  Ted 7.0 8,9 3.7 655.0
3-66 6.6 655 H) 5.0 3.4 3.7 660,2
&%k 8,2 6e? 5.8 4.9 3.9 4.0 4.9 668,1
1-67 .3 S, 4.7 2T 2.7 2.3 1.9 -1.0 666.5
2-67 4,9 4,8 4.3 3.5 2.6 2.4 2.1 N.T 2.4 $70.5
1-67 6.0 KB 6.6 2,7 2,0 2,8 2,7 2.0 3.5 4,5 ' 678.0 i
_4=6T 6.8 4hsh 4.7 3.6 1;0 2.9 2.8 2.3 3.4 3.9 3.3 481.%
168 &8 4.7 4ok 3,9 3.3 Y3 3.3 3.0 4.0 4.6 46 5.9 693.2
o 2-48 5.0 S,0 4.7 6.2 3.8 3.8 3.9 3.7 4T 5.3 5.5 6.6 T.4 705.8
3= 6.0 4.9 4,6 4,2 3,8 3.8 1.9 3.8 4.6 5.0 S.1 5.8 5.7 4.0 712.8
4=58 4ef 6,8 4.5 4,1 3.8 3.8 3,8 3,7 - 4A 4.7 48 S.1 4.9 3.6 3,2 718.5
L 1=h9 AT &6 Ah 40 AT 3T T 3.6 4.2 b 4.4 406 4.3 3.3 2.9 2.6 723.1
_ 2-9 6.5 4.5 6.7 3,9 3,5 3.5 3.6 3eh 3.9 Al &N 4.2 3.8 3,0 2.6 2.3 2.0 726.7
2-69 hed 8e3 6.1 3.7 3ub 3ok 3.h 3,3 3.7 3,9 3.8 3.9 3.6 2.8 2.5 2.3 2.1 2.2 730.6
_ 4=%9 6.7 4.0 3.8 3,5 3.2 3.l el 3.0 3.4 3.4 3.3 3.3 3.0 2.3 1.9 1.6 1,2 N.@ -0.4 729.8

T=66 2-4% 3-6% &=-65 1-66 2-66 3-66 &-66 1-67 7-6T 3-4T &-67 1-68 2-67 3I-6A &=K8 T1-63 7-67 I=A0
TNITTAL QUARTFER
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Demand and Production

Ratio Scale

Ratio Scale Quarterly Totals at Annual Rates
Trillions of Dollars Seasonally Adjusted Trillions of Dollars
1.1 —1.1
1.0 +40%—— 1.0
+7.8% 1752_2 R
/ .
9 196% A 7
Total Spending - +33% 7
8 pending _~7// 1 8
+9.3%7//f
__——729.8
4 ///“ ?Lé?@)_o\j%[ 17
+2.8%
+61% | /// 0.7 ot
b — }/ / +49% [ﬁ 6
/ //+;2% Real Product %
? +46% |
5 s— s % ss—— 5
Ist qr £ % 5 8 & 33
} 4 4 (R t 44
1962 1963 1964 1965 1966 1967 1968 1969 1970

|1 GNP in current dollars.

|2 GNP in 1958 dollars.
Percentages are annual rates of change tor periods indicated.

Latest data plotted: 4th quarter
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FINAT SACFS YN CURRENT NOCTARS
TOMPOUNDED ANNUAL RATES NE CHANGE

FITCTNS TF

TERMYMAL INTTIAL QUARTER NOLLARS
G TF LG dat- ANNURYL RATFS
1-8%  D~K8 3-K5 4-65 1-66 2-66 3-66 4=6kh 1-67 2-67 3-67 4&-6T7 1-68 2-68 3-68 &—68 1-69 2-69 1I-69
7-45  a,8 66,8
A-A§ a,8 a,s 6R2,.1
4=h% 19.9 1n0.7 11,1 700,23
1=54 17,2 10,4 119 10,6 718.2
264 .1 9.0 8.9 T.8 5.1 72741
66 9.2 0,2 9,1 8.6 T.3 9.6 74440
CG=Rh  R,e 8,2 B0 7,2 6.1 6.6 3.7 70.8
C1-6T7 8.3 f.? 8.0 7.3 6.5 7.0 5.8 7.9 765.2
2=k 2,3 B2 RaN 7.5 6.8 7.3 6.5 8.0 A1 780,2
1-67 Rel R TaB  Tu3 6,8 Tol 6.5 T.5 T,3 6.5 792.6
4~67 Qa1 7.9 Te7  Te3 6.9 T2 6.7 T 4 T.3 6.9 7.3 AN6 .6
_ 169 R,5  R,5 8.4 8,1 T.7  AR.1 7.9 8,7 8.9 9.2 10.6 14,1 833.6
2-6A A5 8,6 8,3 8,0  T,7 8.0  T.8 8.5 8.6 8,8 9.6 10.7 1.5 848,8
3-61 R.6 8,5 A.4 A,2 7,9 A.3 81 8.7 8.9 9.0 9.7 10.5 8.7 10.0 869.2
4=68 f,4 8,3 8.2 8,0 7.9 A0 7.9 8.6 2.5 8,5 8.9 9.3 7.3 8,0 6.0 8a2,0
1-%9 9,6  A,4 8,3  R,1 7.9  B.7 8.0 8,5 B.6 8.6 9.0 9.4 8.2 8.5 7.7 9.4 902.1
- 2=49 2.4 8.1 8,2 8,0 7,8 8.1 7.9 8.4 8.4 8.5 8,7 9,0 8,0 8,1 7.5 8.3 7.2 a17.9
3-49 2,3 B,?  Bal  T,9  T.T 7.9 TeB 8.2 A2 8.2 B.6  B.6  T.T  Te8  T.?2  T.6 6.7 6.3 932.0
4-69 el 8.0 B0 Tu8  Te6 TR Teb 8.0 A0 T.9 Bl B2 Tk Tk 6.9 Tel 6.3 5.9 5.5 944,5
1-65  2-65 3-65 4-h5 1-66 2-66 3-66 &-66 1-67 2-61 3-67 4-67 1-68 7-68 3-68 &-68 1-H9 L
TNITTAL QUARTFR
- PREPARED 8V FENENAT RESERVF BANK OF ST, LTITS
FINAL SALES N CONSTANT 1958 DOLLARS FERRUARY 13,1970 -
S _COMPOUNNED ANNUAL RAYES OF CHANGE STTCTAE o
. TEQMINAL INTTIAD QUARTER NOLLARS L
QUARTER ANMUAL RATFS
1-55 2-65 3-55 4=65 1-6& 2-hf -Hb &-66 1-67 2-A7 I-4T7 4-67 1-68 2-68 3I-68 &—k8 1-469 2-69 3-69
2468 1.2 607;1 .
B YA 1.7 8.1 s14,0 —
465 A1 8.5 9.0 627,13
1=46 7.9 2,1 8.1 2.3 432R,4
2-56 b.6 6.2 5.6 4.0 0.R 539.6
3-86 Gal 6,2 ST 4.7 3.6 Ha.l £40,1
L=566 5.5 5.2 hobf 3.5 2.2 3.1 0.2 H4N5
1~-67 5.5 5.2 A1 3.9 3.1 3.9 2.8 5.3 658.0 o
2=57 5.5 5.2 4.9 62 3.6 &1 3.4 LI S.A8 66T als
Anb T 5.1 A S LB 3.9 3.3 3.9 3.3 oo fs 3.9 2.0 670.7
Y A % 4 .9 F A 4 4.3 2.7 a.2 3.8 1.2 3.9 e W % 2.2 2.5 678,02 _
1-A8 Lo % 8.2 4.9 b4 4.1 b. b6 4.3 a2 L9 | £.9 Lok 10.8 £91. R
258 542 5.0 ool 4ol hold booh hol 6ol % & hob 5.2 f.6 2.9 £96.8 o
LA-R8 5.2 5.0 4.8 4.4 L.1 £.5 - 4.3 £.9 4.8 §.5 5.3 6.3 4.2 LN I06.3
4=68 4.9 6.8 K8 4.2 2.9 4.2 6.0 4.5 4.6 6.1 4.5  S.1 .3 3.8 1.5 109,90
1=49 4.9 4.8 6.8 £.,2 &Lol 4.3 4.1 4.5 4.6 4.2 6.6 S0 3.7 3.9 13,1 4.7 117.2
249 L, T LB Ao b A O 3.8 4,1 2.9 A2 Aol 3.0 b2 o8 3.1 1.4 2.1 3.3 2.0 1220.7 _
2-59 4.5 4.1 9 | a.A8 3.5 k.1 3.6 1.9 . P 4 2.5 . Py 4 1.9 2.4 2.8 2.1 2.3 1.1 0.3 121,32
Y. ] 4o o2 3.9 1.4 3.6 3.6 3.4 3.6 3.5 3.1 3.h 1.8 2.4 2.5 1.9 2.0 1.1 0.7 1.0 723,
h 1-6% 2-#5 13-h5 4~65 1-66 ?-66 3-66 4~66 1-67 2=6T7 3-67 &=6T7 1-68 2-68 3-68 4&-K8 1-69 2-69 3-69
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Final Sales
Total Spending Less Changes in Business Inventories

Ratio Scale Quarterly Totals at Annual Rates Ratio Scale

Trillions of Dollars Seasonally Adjusted Trillions of Dollars

1.1 1.1

1.0 1.0

9 .9
.8 - 8
Current Dollars o1
+100% /V e 7231
J ” /‘g 7
/ e
) — +26%
+62%/1 }(\/_44;2%
b //)!//P ::i:F:: +2.3% 6
/(/& +7.8% Constant 1958 Dollars
-~ e
4”’—:’////:;5%
5 5 £ — £ £
4 4 [4 4 4 {
1964 1965 1966 1967 1968 1969 1970
Source: US.Department of Commerce

1962 1963

Percentages are annual rates of change for periods indicated.
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Latest data plotted: 4th quarter
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CONSUMER PRICE INDEX #

COMPOUND!
:ﬁ::;“‘l INITIAL MONTH 1957-59 = 100
7-63 868 9-68 10-68 1]-68 12-68 1-69 2-69 3-69 4-69 5-69 §-69 T-69 8-§9 9-69 10-69 11-69 12-69 1-70
R-68 4.0 121.9
Q-58 2.5 3.0 122.2
10-68 4,7 5,0 7,1 122.9
11-68 4,8 5,0 6,0 _ 5,0 123.4
12-68 406 4,5 5,0 4,0 13,0 123.7
1-69 4,3 4.4 4,7 4,0 3.5 4.0 126,1
2-69 boh 6.5 4,8 442 3,9 4,6 4,9 124.6
3-69 5,1 5.3 8,6 5,4  S.4 6.3 7,5 10,1 125.6
4-69 Sa4 5.6 6,0 5,8 5.9 6,7 7.6 9,0 1.9 12644
5-59 503  Seh 5.7 5.5 5.6 6.1 6,7 7.3 5.9 3,9 126.8
6-69 546 5.6 5.9 5.8 5,9 6.4 6.9  T.4 6.5 5.8 _T.8 127.6
1-69 Se5 5,7 5,9 5,8 5,9 6,3 6,7 F.1 6.3 _S.8 6.8 5.8 128,2
R-A9 Se8  S.6 85,8 5,7 S,R 6,1 6.4 6.7 6.0 5.6 6.1 5.3 4.8 128.7
9-69 5.5 5.6 S.R 65,7 5.8 6.1 6.6 b6 6.0 5.6 6.0 5.4 5,3 S.7 129.3
10-49 546 5.5 5.7 5.6 5,7 5,9 £.2 6.1 &.8 S5.§ 8.8 %3 5.1  §,.2 4.7 129.8
11-69 S5 5.6 5,8 S, 7 5.8 6.0 6.2 6.4 5.9 6.6 5,9 5.5 66 5,7 5.7 6.7 130.5
12-69 Seb 5.7 5.9 5.8 5.0 6.1  had 6.5 6.1 5.9 .2 8.9 5.9 6.2 6.3 2.1 T.6 131.3
=70 Ss6 5,7 5,8 5,9 5,8 6,0 6,2 6,3 6.0 5.7 6,0 5.7 5.7 5.9 5.9 6.3 6.1 4.7 131.8
2-170 Sa6 5,7 8,9 5.9 5.9 6.1 6.2 6.1 6.0 S.8 6,0 S.B  S5.8 $.0 6.0 6.4 6,3 5.6 6.6 112.5
7-68 8-A3 9-A8 10-68 11-68 12-68 1-69 2-69 3I-69 4-69 5-69 6-69 7-69 B8-69 09-69 10-69 11-69 12-69 1-7T0
INITIAL MONTH
*  NOT_ SEASONALLY ADJUSTED
SREPARED Y FEDERAL RESERVE AANK OF ST. LOUIS
WHOLESALE PRICES, ALL commootTiEs ¥ CH-2
COMPNUNDED ANNUAL RATES OF CHANGE
ERMTNAL INITIAL MONTH 1957-59 = 100
"INTH 7-68 8-K8 9~6R 10-68 11-68 12-68 1-69 2-69 3-69 469 5-69 6-69 7-69 8-69 9-69 10-69 11-69 12-69 1-70
8-68  -4.3 108.7
9-68 0.0 4,5 109.1
tn-68 N0 2.2 0.0 109.1
11-6R 1.6 3.6 2.2 5.6 109.6
12-58 1.5 3.1 2.6 3,9 2,2 109.8
1-69 3.0 4.5 4.5 6.0 6,2 10.3 110.7
2-69 302 4.5 4eS 5.6 5.6 1.3 4.4 111.1
1-69 1.6 4.8 4.8 5,8 5.9 T.l 5.5 6.7 111.7
4=69 3.4 boh  habh 5.2  S.1 5.8 4ol 4.6 2.2 111.9
5-69 401 5.1 5.1 5.9 5.9 6,7 5.8 6.3 6.1 10,1 112.8
6-69 4ol 5.0 5.0  5.T 5.7 6.3 5.5 5.8 5.5 T.2 4.3 113.2
7-69 3.8 4.A  beb__5e2 5S¢l 5.5 4.8 4,8 4.4 S.1 2.7 1.1 113.3
R-59 2.6 443 4.3 4,7 4e6 5.0 4.2 4,2 3,7 4,1 2.1 1.1 1.l 113.4
9-59 3.5 4.2 4a)] 4.5 hob 4.6 4.0 3.9 3.4 3.7 2,1 1.4 1.6 . 2,1 113.6
10-69 3ah  4e2  be)  4£,5  ho4 b4e6 &0 3,9 3,6 3,8 2,6 2,1 2,5 3.2 4.3 114,0
'1-69 1.8 4ol beh  Gel 6.7 4.9  kobh 4,3 4.1 403 3.4 3,2 3.8 4,7 6.0 7T.6 114.7
12-69 3.9 4e%  beb bl _be6 4.8 4.3 493  h,1 4,3 3,5 3.4 3.9 4.6 5,4 5,9 4,3 115.1
1-70 fe2 4,7 _4s7 5,0 5,0 5,2 &8 &£,8 446 49 433 %3 4,8 5.6 6.5 T2 7,0 9,8 116.0
2-70 402 4.7 4.7 5.0 429 S.1 4.7 8.8 4.6 4.8 423 8.3 4.7 5,6 _ 6.0 6.6 6.1 7,0 4,2 116.4
7-68 R-68 0-68 10-68 11-68 12-68 1-69 2-69 3-69 4-69 5-69 6-69 T-69 8-69 9-69 10-69 11-69 12-69 1-70

* NNT SFASONALLY ADJUSTED

INITIAL MONTH
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Prices
Ratio Scale Ratio Scale
1957-59=100 1957-59=100
14
Mo I i T >
Jan. 62 Mar.'65 July'67 Mar. 69 Feb.70
140 140
135 135
.07 ’/‘132.5
130 // 130
125 ;f;%// 7 125
120 // / 120
+29% A /
115 / = 115
10 / Consumer . 1o
+13% /__/ =~
%/ . /]/
j05l—"""1T = . 105
10.3% Wholesale Industrial
I, /
100 — — 100
Jan. 62 Mar. 65 July'67 Oct. 68 Feb.’70
95| | 4 } b 4 95
1962 1963 1964 1965 1966 1967 1968 1969 1970

Percentages are annual rates of change for periods indicated.

Latest data plotted: February

Digitized for FRASER
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WHOLESALE PRICES ~ INDUSTRTAL CAMMODITIES *
COMPOUNDED ANNUAL RATES NF_CHANGE

TEIMINAL INITIAL MONTH 1957-59 = 100

MINTH
7-68 8-6R 9-68 117-68 11-68 12~68 1-69 2-69 3-69 4~69 5-69 6-69 T~-69 8-69 9-69 10-69 11-69 12-69 1-70

___8-6° 1.1 108.9
9-69 2,2 3.4 109.2
1n-69 A4 4,5 5.6 109.7
11-6% 3.1 3,7 3.9 2,2 109.9
12-€% 1.1 3.6 2,7 2,8 3,3 : 110.2
1-69 3.9 4,5 4,7 be& 5,6 7,9 110.9
2-59 41  bab 4,9 4,7 5,6 6,1 5.5 . 111.4
3-9 beh 4.9 R,2 5,1 5.8 6.7 6.1 __ 6,7 112.0
4=69 el B4 6.6 4,4 4,9 5,3  4e6 3,8  1.] 112.1
5-569 3.8 4.1 4,1 3,9 4.2 4.6 3,6 2,9 1. 1.1 112.2
6-69 3.4 3.6 3,7 3,4 3,6 3,7 2,8 2,2 0,7 0.5 0,0 112.2
7-4%9 3.3 3.5 3,5 3,3 3,4 3.4 2.7 2,2 1.1 1.1 1.1 2.2 112.4
8-60 304 1,6 3.6 3,46 3,5 3,6 3,0 2.5 1.7 1.9 2.2 3.3 4.4 112.8
9-4a 3.5 3.6 3.7 3.5 3e6 3.6 _3el 248 2.2 2.4 2.7 3.6 4e3 4.3 113.2
10-69 3,7 3.® 3,9 3,7 3,9 2,9 3.5 3,2 2,8 3.1 3.5 4.3 S.l 5.4 _ 6.5 113.8
11-69 3,7 3,9 3.9 3,8 3.9 4.0 3.6 3.4 3.0 3.2 3.6 4¢3 4e9  S.1  S.b 4.3 114.2
12-69 3.7 3.9 3.9 3.8 3,9 4.0 346 3.5 3.1 3.4 3.7 4.3 4e8 4.9 5.0 4.3 4.3 114.6
1-70 2,8 4.0 4,0 3.9 4.0 4.1 3.8 3.6 3.3 3.6 3,9 4.5 4.9 5.0 5.1 4.6 4.8 S.4 115.1
2-70 3.n. 4.0 4,0 3,9 4.l 4] 3.8 3.7 3.6 3.7 3.9 4ok 4eB 4.8 4.9 4.5 4.6 4.8 4.3 115.5

T7-6R R=-68 9-A8 10-6R8 11-68 12-68 1-69 2-69 3-69 4-69 6-69 6-69 7-69 8-69 9-69 10-69 11-69 12-69 1-70

INITIAL MONTH
*# NNT SFASONALLY ADJUSTED

— __~ PREPARED BY FEOERAL RESERVE BANK DF ST, LOUIS
WHOLESALE PRICES — FARM PRNDUCTS, AND PRNCESSEN FNNDS AND FEEDSH :
COMPONMNDED ANNUAL RATES OF CHANGE

"EeMINAL INITIAL MONTH 1957-59 = 100
1INTH
7-68 8-68 9-68 10-68 11-68 12-68 1-69 2-69 3-69 4-69 5-69 6-69 7-69 8-69 9-69 10-69 11-69 12-69 1-70

8-68 =-17,1 _107.7
9-68 -4,3 10,5 108.6
10-68 7,1 -1.7 -12,5 107.4
'1-69  -3,0 2,2 -1,6 10.5 108.3
12-68 -2.2 2,0 -0,7 5,7 J.i 108.4
1-69 0.7 447 3.4 9.2  B.6 16.6 109.8
2-69 0,9 4,3 3,1 V.4 6.8 9,2 2,2 110.0
3-69 1.9 4,8 3,9 7.5 6,8 8,8 5,0 7.9 . 110.7
4=69 1.9 4,5 3,7 6,6 5,9 7,1 4,1 5,0 2,2 110.9
5-69 5,2 8,0 7,7 10,9 11,0 13,1 12,2 15,8 19.9 40,7 . 114.1
£=69 6ol  BeB 8,6 11,5 11,7 13,5 12,9 15,8 18,5 27.6 15.8 115.5
1-6° S.5 7,9 7,7 10,2 10,1 11,5 10,7 12,4 13,6 17,7 7.6 0,0 115.5
a-%9 4,6  beh 5,0 Byl  T.8 8, T T.6 8,5 8,7 10e3 1.8 -4,6 -9.0 11406
9-60 349 546 542  TeO 6.7  Te3 6.2 6.8 6.6 T.5 0.5 -4.1 -6.1 =-3.1 114.3
10-69 3,6 5.2 4,8 6.4 6,1 6,6 5,5 5,9 5,6 642 Q.4 =3,1 =-4,]1 -1.6 0,0 114.3
11-69 423 549 5,6  Tel 648  Ta& 6,5  T.0 6.9 Te5 2.8 0.4 0.5 3,9 T.6 15.7 115.7
12-69 4,5 6.0 5,7 T,l 6,9 Tebh 6.6  To0 6,9 Te5 3.5  1e6 1.9 4.8 T.6 _ 11.5 7.5 116.4
1-10 5,3 6.R 6,6 8,0 7,8 8,3 TeT 9,2 8,2 8,9 S.b 4,0 4,7 T,7 10,6 lhek 13,7 20,2 118,2
2-70 523 6.7 6.5  T.8  T.6  Bal  Ta5  Ta9 7,9 8,5 5.4 4,2 4,8 7.3 9.5 12.0 10.8 12.5 5.2 118.7

7-68 A-68 Q=48 10-68 11-68 12-68 1-69 2-69 3-69 4-69 5-69 6-69 7-69 8-69 9-69 10-69 11-69 12-69 1-70

INITIAL MONTH
NOY SEASONALLY ADJUSTFD
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General Price Index”

Ratio Scale Ratio Scale
1958=100 1958=100
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120 s 120
+32% /
ns — //—// ns
+17% / I

1o 4% | - no
105 ¢ 105

Ist glr. 4th gtr. 4th gir. 2nd qtr 4th gir 4th gtr.

[} | 1

1962 1963 1964 1965 1966 1967 1968 1969 1970

*As vsed in Notional Income Accounts
Percentages are onnual rates of change for periods indicated.

Lotest date plotted: 4th quarter

Source: U.S. Depariment of Commorce

Prepared by Federal Reserve Bank of St. Lovis

o JLLS b PNODUT Y
COMPIINDEN ANNUAL RATFS NF CHANGE
TERMINAL INTTIAL QUARTER 1958 = (00
DITARTER
1-68 2-68 3-K8 4-6% L1-h& 2-b6 I-6h &=Ah 1=AT 2=RT 3I=AT &=6T7 [=-68 ?2-68 I-68 &~-68 1=69 2-49 13I-$9
2=55 1.8 110.7
. 1-45 1.8 1.1 1t.n
4=h5 1.6 1.5 1.8 111.5
1-h6 2.0 2.1 2.% 3.3 ll?.i._ 3
2-hb 2.4 2.% 3,0 3.6 4,0 113.5
-6 2.5 2.7 3.7 3.6 3.8 3.6 114.5
4-h8 2.7 2.8 3.2 3.5 3.6 3.4 32 115.4
1-67 2.7 2.8 3.1 3.4 3.4 1,7 3.0 2. 116.2
2-67 2.7 2.8 3.0 3,2 3,2 3,0 2.8 2.6 2.4 11%.9
A=K7 2.% 2.9 3.1 3.3 3.4 1.2 3.1 3.1 3.3 4.2 8.1
_4=67 3.0 3.1 3.3 3.9 3.5 3.4 3.4 3.5 3.7 4,3 4.8 119.4
1=-6% 3.0 3.1 3.3 3.5 3.5 1,5 3.5 3.5 3.7 bo1 4.1 3.7 121.%
- ?2-6A 3.1 1,2 3.4 3.6 3.6 3.8 3.5 1.6 3.8 &1 4.1 3.9 4.0 121.7
2-6% 1,2 3.3 3.5 3.6 3.6 1.6 3.6 3.7 3.8 4.1 4.1 3.2 4.0 4.0 172.9
4=6R 3.2 3,2 1.5 3.7 3.7 3.7 3.7 3,7 3.9 AL 4.1 4.0 (231 4,2 4,3 126.7
1-69 3.1 3.4 3.6 3.8 1.8 3.8 3.8 3.9 4.0 4.2 4.2 4,2 4.3 4.4 4.6 4.9 125._7
9-49 3.5 1.6 3,7 3,9 3,9 3.9 3.9 &N 4.1 4.4 4.6 4.6 4.5 4.6 4.8 S.1 5.2 127.3
3-69 3.6 3,7 3.8 4,0 &,0 4,0 4.1 4,1 4.3 4.5 4,5 4,5 4.6 4.8 5.0 $.,2 5.3 5.4 129.9
R 4-69 3.6 3.7 3.9 4.0 4.1 4.1 4.1 4.2 4.3 4.5 4.5 4.9 4,7 4.8 4.9 S.1 S.1 Se1 4,7 130.5
T-6% 7-68% 3I-65 &~6% 1-66 2-6A 131-66 4-65 T-67 72-67 3-4Y T1-8Y 1-TW I-¥8 Y-&¥ #-%W Y=89 2Z2-89 3-%7 -

TRIYTAL QUARYRX
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1.72

1.68

1.64

1.60

1.56

1.52

1.48

1.44

1.40

1.36

*Ratios based on seasonally adjusted data.

Inventories Compared With Monthly Sales*
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]

]

1

]

1

]

i

I

]

]

|

M| e

A ‘l| Trend linle i

IIH~+~|I

//Jr——-

'
I
L

1

| P— — V ]
Wy ¢ —

!

I

L) :

T

—

—

l

1

L

W -

J

p—

1956 1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968 1969 1970

Source: U.S.Department of Commerce

Shaded areas represent periods of business recessions as defined by the National Bureau of Economic Research.
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