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Total spending grew at a 4 per cent annual rate from third quar-
ter 1969 to second quarter 1970 (pages 8 and 9), about the same as the
rate of growth of productive potential. The immediate transitional ef-
fect of reduction from the previous rapid 8 per cent rate of growth of
spending has been upon production, with no significant effect as yet on
the major price indexes. Real product declined at a 1.2 per cent annual
rate from the third quarter of last year to the second quarter of 1970
(pages 8 and 9), compared with a 2.6 per cent rise in the preceding four
quarters and a 4.6 per cent annual rate of increase in the three years
before that (page 8). Industrial production through June continued to
decline at about the 4 per cent rate which has prevailed since July 1969
(pages 4 and 5).

Total civilian employment declined at a 4.4 per cent annual
rate from March to June (pages 2 and 3), after growing at a 2 per cent
rate in the preceding five months and at a 3 per cent rate from November
1968 to November 1969 (page 2). Payroll employment declined at a 3 per
cent rate from March to June (pages 2 and 3).

The slowing in total spending growth has not as yet had sub-
stantial effects on reported prices and wages. The implicit price de-
flator has risen as fast in the last two quarters as in the previous
two, and as fast in the last three quarters as in the previous three
(page 15). The consumer price index has continued to rise at about a
6 per cent annual rate (pages 12 and 13). The apparently reduced rate
of increase of wholesale prices in the three months ending in June (page
12) is no less than in the June-September period last year. The reduced
rate of increase of wholesale prices of industrial commodities in June
was comparable to an ostensible reduction in June 1969 (pages 13 and 14).
The reduction of wholesale prices of farm products and processed foods
and feeds in the past four months is similar to a reduction which occurred
in the period from June to October 1969 (page 14).

The recent apparent interruptions in the trends of the major
price indexes appear comparable to other brief interruptions in the
trends of these series in recent years. However, it may be that the
major price indexes mask actual significant declines in the rate of in-
crease. The National Bureau of Economic Research has recently published
a study, The Behavior of Industrial Prices, which points to the conclusion
that in a period of restraint on total spending, wholesale prices are
affected much more than indicated by the major indexes. Moreover, a
standard leading price indicator, the index of industrial materials prices,
has declined somewhat in recent months, after rising very rapidly through-
out 1969.
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__4-69 3,8 3,5 3.2 3.1 3.1 3.0 3.3 3.3 3,2 3.3 2.9 2.2 1.9 le6 103 0.9 =-0.9_ . T29.2 _
1-70 3:4 3.1 2.8 2,7 2.7 2:5 2.8 2.8 2.8 2.6 2.2 1.5 1.0 0.7 0,2 -Da& -1.9 -2.9 723.8
2-10 3.2 2.9 2.6 205 245 243 2.8 2.6 2% 2,3 2,0 1.3 0,9 _ 0.6 _ 0.2 =0.2 ~1.2 -1.3 0.3 _T24.3°
3265 &=K5 1-66 2-66 3=66 &~66 1-8T 2-67 3-67 &~67 1-68 2-68 3-68 4-68 1-69 2-69 3-69 &-69 1-T0 B

INTTIAL QUARTER

P~ PRELTMINARY
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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 t39% 1.0
+7.W
9 _ - 9
Total Spending L +9.4% /
+3.6% 7
8 %/ 8
+9.3%/Z
>
v /// //;/\‘%——724.3 .
) -12% )
. S —\/—-—L//Jrfo% ke
+11%
6 ///A +49% _| 6
/ , Real Product 2
+8.2%
=
+4.6% .
sp=" s 3—shi—t3 R
Ist gtr. 1‘? —5 _g ;% :g :% ~
{ { t (| $ } }
1962 1964 1965 1966 1967 1968 1969 1970

|1 GNP in current dollars.

12 GNP in 1958 dollars.

Source: U.S. Department of Commerce

Percentages are annual rates of change for periods indicated.

Latest data plotted: 2nd quarter preliminary
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1

FINAL SALES IN CURRENT NOLLARS
___COMPOUNDED ANNUAL RATES OF CMANGE

"BILLIONS OF

TERMINAL o __INITIAL QUARTER ,, _ DOLLARS
NYaARYER ANNUAL RATES
3165 4-65 _ 1-66 _2-66 3-66 &=66_ 1-67 2-5T7 3=67 4=67 1-6% 2-68 3-68 4-68 1-69 2-69 3-69 4-69 1-70
4-65 11.1 e R . o _ N 700.3
1-64 10.9 1n.6 ; 718.2
2-66 8.9 7.8 5,1 . . _ 127.1
31-66 9.1 8.4 7.3 9.6 § _ 744.0
4=56 8.0 7.2 6.1 6.6 3.7 750.8
1-67 7.9 7.3 6,5 7.0 S,T__71.7 1664,8
2-67 8.0 _T.5 6.8 T3 6.5 T.9 . AL2 } , 780,0
1-87 T8 T3 6.8 T.l . 6.5 Tk T.1 6.4 792.2
_ 4=67 TeT 7.3 BB Tel A6 Te3 T.2 6.8 7,1 805,9
1-68 8.3 A0 T.7 A0 T.R 8,6 8,8 9,0 10.4 13.8 83243
2-6R R.2 7.9 7.7 8,.,n TeT_  Bo& . 8.4 B,7 9,5 10.7 7.7 R47.8
3-69 8,3 8,1 7,9 8,2 A0 8,6 8.8 8,9 9,5 10,3 8,7 9,7 . 86T.6
4-61% B.2 8.0 T,8 8,0 T.9. 8.4 _ 8,5 8.5 9.0 9.5 8.1 8.3 6.9 882.1
1-59 R.2 A0 7,8 A1 7.9 8.6 8,5 A5 8.9 9,3 8,2 8,3 1,7 8.5 900,2
2-69 8,2 8,0 7.8 8,0 7.9 8,3 8,1 8.6 8,6 8,9 8,0 8,0 7.5 T.8 7,2 915,9  __
2-69 f.1 7.9 T.7 7.9 7.8 8.1 A.2 8.2 8.4 8.6 7.8 7.8 7.3 T.5 7.0 6.9 931.2
4-69 R,0 T8 7.6 _T.8. _T.s B0 8.0 8,0 8,1 8.3 7.5 T.5 7.0 T.l 6.6 _ 6.3 5.8 : 944,5
1-70 TeB_ Tab _TeS5  Te6 745 T8  T.8 T8  T,9 8.0  T.3  Ta2 6.8 6.8 6,4 6.2 5.8 5.8 957.9
2-70 Teb Tokh Tu3 T T3 T.5 7.5 Toh TS5 Tab6 6.9 6.8 _ 6.6 k.4 5.9 5.6 5.2 4.9 4,1 as7,.5p
31-65  4-65 1-h6 2-66 3-66 4-66 1-67 =67 3-67 4=67 1-68 2-68 3-68 4-68 1-A0 2-69 3-69 4-69 1-70
INITTAL QUARTER
B— PRELIMINARY T - : T
0 o T T " PREPARED BY FEDERAL RESERVE BANK OF ST, LNUIS
FINAL SACES TN CONSTANT 1958 poLLars L' ot 1977
. COMPOUNDED_ANNUAL RATES OF CHANGE o
BILLTONS OF
TERMINAL _ _ _ __INITIAL QUARTER B . DOLLARS
DUARTER ANNUAL RATES
3-65 4-65 1-66 2-66 3-66 4-66 1-67 2-67 3-67 4-67 1-68 2-68 3-68 4-68 1-69 _2-69 3-69 4-69_1-70
4-6% 9,0 e R - , 627.3
1-66 8.1 7.3 [ 638.4
2-66 5.6 4.0 0.8 639.56
3I-66 5.7 4.7 3.4 6.1 I o 649.1
_.. 4866 4.6 3.5 2.3 3,1 __ 0,2 J - L } B} 649,5
1-67 4,7 3.8 3.0 3.7 2.6 5,0 657.5
287 4.9 4.2 3.6 4.3 3,8 5.6 _ 6,1 . R ~ , 667,3
C3-67 6,5 3,9 3.3 3,9 3,3 4.6 4,0 2.0 o - 670.6
4=67 4,3 3,7 3,2 3.6 3,1 3.8 3.4 2.1 2.3 674.4
1-68 4,8 4.4 4,0 4,5 4,3 5,1 %5,1 4,8 6,2 10,3 . __ , 691.1.
... 2-68 4.7 4.2 3.9 4.3 4,1 4,7  H.6 4.3 5.1 6.5 _2.8 I _ - 695.9
3-68 4,7 4,3 K1 b4 4,2 4,8 46,8 4,5 5.2 6.1 4.1 5,5 705.2
... 4-68 4,5 4,2 3.9 4e2 4.0 4.5 4.4 $.1 4,6 Sel 3.5 3.8 22 .. R L o e ._109,0
— 1-69 4.5 4,2 3,9 4,2 4,0 4.4 4.4 4.1 4.5 4.9 _ 3.6 3.9 3.1 4.1 L _ T16.1
2-69 4,3 4,0 3,7 4,0 3.8 4,2 4,1 B 4,1  s.& 3.3 3.4 2,7 3.0 1.9 719.4
.3-69_ 4.1 3.8 3.5 3,8 3,6 3,9 3.8 3,5 3.7 3.9 2.9 2.9 242 2,2 1.3 0.8 _ _ _ 720.9
_ . 4-69 3.9 3.6 3.4 3.6 3.4 3,6 3,5 3.3 B4 3,5 2.6 26 2,0 2,0 1.3 1.9 1.2 723,.0
1-70 3,7 3.4 3.1 3,3 3.1 3,3 3.2 2.9 3.0 3.1 202 2.2 1.6 1.5 0.9 0.6 Q.4 -0,3 122.4
_ 2-70 3,5 3.2 2,9 3.1 2,9 3.1 2.9 2.7 2.7 2.8 2.0 lef 1e3 1.2 0.6 0.3 0.2 =0.3 =-0,3 T21.89
i 3-65 4-65 1-66 2-66 3-66 4-66 1-67 2-67 3-67 4-67 1-68 2-68 3-68 4-68 1-69 2-69 3-69 4-69 1-70

INITIAL QUARTER
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Final

Sales

Total Spending Less Changes in Business Inventories

Quarterly Totals at Annual Rates

Ratio Scale
Trillions of Dollars

Ratio Scale
Trillions of Dollars Seasonally Adjusted
l
1.1 1.1
1.0 1.0
967.5
9 +7.5% 9
8 C { Dol 6% /// .8
urrent Dollars wV[/j
+10.0% _— 721.8
7 /—A /—"1* - —J
//L/ +20%
+6.2% 151 ﬁ
6 = —
|
7/r & t7.8% Constant 1958 Dollars
o B

/J +4.5% . g

.5 £ — % X £ I 5

= £ s = 5 2

} 4 4 b { $

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: 2nd quarter preliminary
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Vi

CONSUMER PRICE INDEX *

_CNMPOUNDFN _ANNUAL RATES OF CHANGE

 TERMINAL o . _INITIAL MONTH 1957-59 = 100
MONTH
11-68 12-68 1-69 2-69 3-89 4-69  5-69 _6-69 7-69 8-63 9-69 10-69 11-69 12-69 1-70 2-70 3-70 4-70_5-710
17-68 3.0 R . : I 123.7
1-69 3.5 4.0 _ __ _ 124.1
2-69 3.9 4.4 4.9 . e 12446
_3-69 5.4 6.3 7,5 10.1 L - L 125.6
4=59 5.9 6.7 7.6 9.0 7.9 ,,, _ 126.4
5-59 5.6 _h.1 6,7 7.3 S.9 3,9 ) 3 I v -
~ 6-69 5.9 6.4 6.9 7.4 6.5 5,8 1.8 o 127.6
. _T-69 5.9 6.3 6.7 T.l K3 S.8 6.8 5.8 128.2
8-69 5.8 6.1 6.4 5,7 he0 Seb 6.1 5.3 4.8 .. 128.7
9-69 . 5.8 6.1 6.4 6.6 6.0 5.6 6.0 S.4 5.3_ S.7 129.3
10-69 Se7 5.9 6.2 6.3 5.8 5,5 S.8 5.3 S,.1 S.2 4.7 129.8
11-469 5.8 6.0  A.2 6.4 5.9 5.6 5,9 5.5 5,5 5.7 Se? 6.7 130.5
12-69 5.9 6.1 6,3 6.5 6.1 _ 5.9 _ 6.2 5.9 _ 5.9 6.2 6.3 T.l 1.6 131.3
__1-70 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
2-10 5.9 6ol 6.2 6.3 6,0 5.8 6,0 5.8 _ 5.8 6.0 _ k0 6,4 6.3 5,6 6.6 o . 132.5
3770 5.9 6.1 6.3 6.4 _ 6,1 5.9 6.1 5.9 5,9 6.1 6.1 6.4 6.3 5.9 6.5 6.5 133,2
. _4=T0 6.0 6.2 6.3 6.4 6.2 6.0 6.2 6.0 6.1 6.2 6.3 6.6 6.6 6.3 6.8 1.0 1.5 134.0
5-70 6.0 6.1 6.3 6.4 6.1 6.0 6.2 6,0  hO 6.2 6.2 6.4 6.4 6.1 6.5 &.5 6.5 5.5 134.6
_ 6.1 6,2 6.3 b.l . S5.9 6.1 k.0 6.0 b1 6.1 K.1 6.3 A0 k.3 6.2 K.l 5.5 5.5 135.2
T T 11-68 12-6%  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 ?-70 3-10 4-70 S-T0
INTTIAL MONTH -
__* _NOT_SEASONALLY ADJUSTED R o
N T fWd g tim 3o  PRFPARED NY FEDERAL RESERVE BANK OF ST. LOULS
WHNLESALE PRICES, ALL COMMODITIES * JULY 71. 1970
e COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL e , } _INITIAL MONTH 1957-59 = 109
MONTH
11-68 12-68 1-69 2-59 3-69  4-69 $-69 6-69 T-69 B-69 9-69 10-69 11-69 12-69 1-70 2-T79 3-70 4-70 5-70
12-68 2.2 . ) 109.8
J1-69. 6.2 10.3. . _ 110,7
2-69 S.6  T.3 4.4 111.1
_3-69 ... 5.9 Tal _ S.5.. 6.7 111.7
_&=89 __S.1 _ S.8 _&.&__ 4.k _ 2.2 . 111.9
5-49 £.9 6.7 &8 6.3 6.1 10,1 112.8
_6=69 5.7 _ 6.3 8.5 5.8 5.5 T.2 4.3 . _113.2
_1=69 .1 . 5.5 __&.8 4.8 _ 4.4 _ 5.1 2.7 1.1 113.3
8-69 .6 5.0 o2 &.2 1.7 4.1 2.1 1.1 1.1 113. 4 —
_9-69 4.4 _ 4.6 4.0 3.9 3.4 3.7 2.1 1.4 1.6 2.1 113.6
10-69 . 4.4 4.6 _4.0 3.9 3,6 3.8 2.6 2.1 _ 2.5 3.2 4.3 114.0
1169 4.7 4.9 4.6 4.3 &.1 4.3 3.4 3.2 3.8 &.7 a0 T8 114.7 —
12-69 4.6 4.8 8.3 4.3 4.1 4.3 3.9 b 2.9 4.h S.4 5.9 4.3 115.1
1-70_ .. 5.0 __S.2 &8 4.8 4.6  £.9 4.3 4.3 4.8 5.6 6.5 7.2 7.0 9.8 116.0
2=10 4.9 L | &, 1 &8 & .5 4.8 45,13 4.7 4.7 LI 5.0 L.k 6.1 1.0 442 _ 1L1h.%
3-T0 4.8 4.9 4.b _b.b _ b.b _ 4.6 4ol 4.0 4.6 4.9 5.6 S.6. 5.1 5.3 3.1 2.1 116.6
4=70 4.5 _ 4eb . 4.2 £.2 4.0 _ 4.2 3.7 3.6 _3.9___ 4.3 4.6 4.6 4.0 4.0 2.1 1.0 0.0 116.6
§=10 4,3 4.5 4,1 4,1 3,9 4,0 3.5 3.5 3.7 4.0 4.3 &2 3.7 .6 2.1 Y.4 1,0 2.1 116.8 _
6=70 . _ 4.2 _ 4.3 4.0 _ 4.0 3.8 3.9 _ 3.k _ 3.k 3.6 3.8 4,0 4.0 3.5 3.3 2.1 1.6 1.4 2.1 2.1 117.0
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 2-70 3-70 4-70 5-70

* NOY SEASONALLY ADJUSTED =

INITIAL MONTH

Digitized for FRASER—-——
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Prices
Ratio Scale Ratio Scale
1957-59=100 1957-59=100
145 145
¥ ! ! 1y !
Jan. 62 Mar. 65 July'67 Mar. 69 June'70
140 140
Nl 35.2 135

135 +61% /

130 /}7 130
I R N /

125 %/ 125

120 - 120

/ /]116.7
15 +29% A +3.8% /] 15

Zza o
10 - /Wé Consumer +2% 10
__,_/"/ | 4
L~

/& H.77%
105j—"1 : 105
+0.3% Wholesale Industrial
Y,
r;i - V_‘q
100 —— 100
Jan.62 Mar.65 - July'67 Oct. 68 June70
ot T f R S

1962 1963 1964 1965 1966 1967 1968 1969 1970

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

Latest data plotted: June
Prepared by Federal Reserve Bank of St. Louis
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I

WHOLESALE PRICES - INDUSTRIAL COMMODITIES *
____COMPODUNDFD ANNUAL RATES OF CHANGE

TERMINAL _ . INITIAL MONTH . 1957-59 = 100
MONTH
11-68 12-68 1-69 2-69 3-69 4-69 S-69  6-69 _7-69 B-89 9-AQ 10-K9 11-69 12-69 1-70 2-70 3-70 4-70 5-70
12-68 1.3 ) o . _ o o . _ , _110.2
1-59 5.6 7.9 e e , 110.9
2-69 S.6_ 6.7 __ 5.5 111.4
3-69 5.8 6.7 . 6.1 _B.T R e _112.0
4-69 4.9 5.3 4.6 . 3.8 1.1 __ e _ 112.1
5-69 4.2 4.4 3.6 2,9 1,1 1.1 112.2
6~69 3.6..3.7 2.8 2.2 0.7. 0.5 Qa0 . __ _ . _ o 112.2
7-69 3.4 3.4 2.7 2.2 1.1 1.1 1.l 2.2 _ 112.4
8-49 .5 3.6 3.0 2.8 1.7 1.9 2.2 1.1 _4.a 112.8
9-69 3.6 3.6 3.1 2.8 2.2 2.4 2.7 3.6 4.1 _ 4.3 113.2
10-69 3.9 3.9 3.5 3.2 2.8 3.1 3.5 _4.3 _ 5.1 5.4 _ 6.5 113.8
11-69 3.9 4.0 3.6 1.4 3.0 3.2 .6 4.1 4.9 Sat LIS 4.3 114.2
12-69 3.9 . 4.0 3.6 3.5 _ 3.1 3.4 3.7 4.3 4.8 4.9 5.0 4.3 4.3 _114.6
1-70 4.0 4.1 3.8 3.6 3.3 3.6 . 3.9 . 4.5 4.9 5.0 5.1 k.6 4.8 5.4 115.1
2=-70 4.1 4.1 3.8 2.7 V.4 3.7 1.9 h,b4 4.8 4.8 4.9 4.5 4.6 4.8 4,3 115.5
370 4.0 4.0 3.8 3.6 3.4 3.6 3.9 4.3 4.6, 4.6 4.6 4.3 4.3 4.3 3.7 3.2 115.8
4-T0 4.0 8.1 3.8 3.7 3.5. 3.7 3.9 _ 4.3 . 4.5 4.6  4ab. 4.3 _. 4.3 4.2 3.9 3T 4.2 116.2
570 4.0 4.1 3.8 3.7 3.5 3.7 3.9 4.3 4.5 _ 4.5 4.5 4.1 4.2 4.2 4.0 3.9 4.2 4,2 116.6
6-70 2.9 3.9 3T 3.5 3.3 3.5 3.7 4.0 4.2 4.2 4.1 3.8 3.8 3.7 3.4 3.1 3.1 2.6 1.0 116.7
11-68 12-68 1-69 2-69 3-89 4-69 5-69 6-69 T-69 B-69 9-69 10-69 11-69 12-69 1-70 2-70 3-70 4-T0 5-70
INITIAL MONTH
* NOT SEASONALLY ADJUSTED )
i 'PREPARED RY FEDERAL RESFRVE RANK OF ST. LOUIS
I — JULY 14, 1979
WHOLESALE PRICES - FARM PRODUCTS, AND PROCFSSED FONDS AND FEEDS*
_ o COMPNUNDED ANNUAL RATES OF CHANGE B
TERMINAL INITIAL MONTH 1957-59 = 100
MONTH
11-68 12-68 1-69 2-69 3-69 _4-69 5-69 6-£9 T-69 8-69 9-69 10-69 11-69 12-69 1-70 _2-70_3-70 4-70 5-70
12-68 1.1 ,, B , . . 108.4
1-69 B.6 16.6 B _ , _ 109.8
2=69 A& 9.2 2.2 110.0
369 __6.8_  B.B. 5.0 1.9 110.7
4-89 5.9 7.1 4.1 5.0 2.2 o 110.9
S-69  11.0_ 13.1 12.2 15.8 19.9 40.7 1141
669 . 11.7  13.5. 12.9. 15.8 1B8.5 27.6. 15.8 115.5
_7-69  10.1..31.5 10.7 12.4 .13.6 17.7. T.6 ...0.0 i 115.5
B-49 1.8 A.7T T1.6 BR.S B.7? 10.13 1.8 -&.56 -9.0 116.6
L 9=69_ _6.T7.. 7.3 . 6.2 6.8 6.6 T.5 0.5 -4a1 -6.1 -3.1 114.3
10-69. . . 6.1  6u6 . 5.5 5.9 . 5.6  6a2 . 0sb4_ =31 _ =41 -l.6._ . 0.0 114.3
1169  A.8  Tub _ 6.5 Ta0 6.9 7.5 2,8 0.4 0.5 1.9 7.6 15.7 115.7
1269 B.9. Tab 6.6 Tal 6.9 TeS. 3.5 1.6 1.9 4.8 _ T.6. 11.5 7.5 _116.4
1700 7.8 8.3 7.1 8.2 8.2 B.9 S.k. 4.0 4.7 T.T 10.6 14.4 13.7 20.2 118.2
2=-10 T.6 8.1 1.5 7.9 1.9 R8.5 LY £,2 .| 1.3 9.5 12.0._ 1D0.8 12.5 5.2 11‘87
170 . Ta2 7.6  T.0 Tak  Tad  TaB. 5.0 3.8 4.3 6.4 8.0 9.7 8.3 B.5 3.1 1.0 118.8
4-70 6.0 6.3 5.6 5.9 5.7 6.0 3.& 2.2 2.4 4.0 . .5.0 5.9 4.0 3.1 -2.0 -5.4 -11.5 117.6
5-70 5.3 5.6 4.9 §.1 4,9 5.1 2.5 1.4 1.6 2.8 3.6 _&.1 2.3 1.2 -3,0 ~5.6 -8.8 =6,0 117.0
6=70. 5.1 5.5 .9  S.1 4.9 . 5.1 . 2.7 1.7. 1.9 3.0.. 3.8 __ 4.2 2.7 1.9 -1.4 ~-3.0 -4%.3 -0.5 5.7 _117.5
11-68 12-68 1-69 2-69 3-69 4-69 5-69 6-69 T-69 0-69 9-69 10-69 11-69 12-69 1-70 2-70 3-70 4-70 5-70

* _NOT. SEASONALLY ADJUSTED

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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General Price Index”
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Ratio Scale Ratio Scale

1958=100 1958=100

150 ‘ 150
!

145 . 145
140 1 § . 140
] ; ; ;

: ; |
135 + 391135
; ! 1 .51, f
130 ! } ‘ : / 130
| : i
| \ A
. , | | ;
125 k | i “J’ZV 125
120 : : ‘ 4 120
e %
ns : : ns
1 7% i
| /// ‘
10 N = ’ L % 10
! I
y | | |
105————F+— — ‘ + ! , 105
Ist qtr J 4th qtr 4th gtr 2nd gtr 4th ql'r_ ! 2nd gtr
100 t $ 4 t il | ¢ 100
1962 1963 1964 1965 1966 1967 1968 1969 1970

*As used in National Income Accounts
Percentages are annual rates of change for periods indicated.

Lotest dato plotted: 2nd quarter preliminary

IMPLICTT PRICE DEFLATOR FOR
. LOMPOUNDED ANNUAL RATES OF CHANGE

Source: U.S. Department of Commerce

Prepared by Federal Reserve Bank of St. Louis

GROSS NATIONAL PRADUCT

TERMINAL _ o INITIAL QUARYER ___1958 = 100
AUARTER
3-6% 4-6% 1-86 2-66 3I-66 4-66 1-67 2-67 3-67 4-67 1-88 2-68 3I-68 4-68 ]-69 2-69 3I-69 -89 ]-790
=4S 1.8 e o . S B 111.5
- 1-66 2,5 3.3 e e — e _112.4
2-66 3.0 3.6 4,0 113.5%
PR TV S P PV S PL IS 7Y S [ B 114.5
L A~hb 3.2 A5 Y6 3.4 3,2 e R 1154
1-87 2.1 a4 .6 3.2 3.0 2.8 116,2
2= 3.0 3.1 3.l 2.9 2.7 2.4 2.1 ____ L e o 116,8_
=67 3.1 3.3 3.3 3.2 3.1 3.0 3.1 4,2 I , - L . __11B.0 -
4-67 Y 1.8 3,5 3.6 3.6 3,5 3.7 4.5 _e.d 119.4%
o 1-68 3,3 3.5 3.5 3.4 3.6 3.5 3.6 4.1 4.1 3.4 _ _ . 120,4
e 2=88 3.4 3.6 3.6 3.5 3.5 3.6 3.8 4.2 4.2 3.9 A4 R ; S 121.7
-4 2,% 3.6 3.6 3.6 3.6 3T 3.8 4.2 4.2 .9 4,2 4,0 122.9
A=A 3.5 3.7 3.7 3T 3.7 3.8 3.9 4.2 k.2 ka1 4.3 4.3 &6 ) 124.3
1-49 3.6 3.8 3R 3.0 3,8 3,9 4.0 8.3 4,3 4.2 kb bk 4,6 &6 _ 125,7
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Inventories Compared With Monthly Sales*

Manufacturing and Trade
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*Ratios 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.
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