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Total spending rose at a 4.9 per cent rate from the
first to the second quarter of this year (pages 8 and 9), but
virtually all the increase was due to continuing inflation.
Real product increased at a 0.6 per cent rate after declining
in the two preceding quarters (pages 8 and 9). Both real pro-
duct and real final sales, that is, spending other than for
inventory accumulation deflated for price changes (pages 10 and
11), were about unchanged over the year ending second quarter
1970. Monthly data through July indicate industrial production,
employment, and personal income also have declined or slowed
considerably since last summer.

Personal income rose at about a 6 per cent annual rate
in the first seven months of this year (pages 6 and 7), approxi-
mately the same as in the last few months of 1969 but more slowly
than the 8.5 per cent rate from 1965 to 1968. Dollar retail sales
increased less rapidly than consumer prices over the past year.
Corporate profits after taxes fell at an 1l1.5 per cent rate the
first two quarters of this year, a slightly greater rate of decline
than the 10.2 per cent rate over the second half of 1969.

Payroll employment declined at a 3.3 per cent annual rate
from March to July (pages 2 and 3), after growing at a 2 per cent
rate in the preceding twelve months and at a 2.3 per cent rate from
1957 to 1968. Unemployment averaged 4.9 per cent of the labor force
in the April to July period, up from an average of 4.2 per cent the
first three months of the year. Industrial production declined about
3 per cent during the past year (pages 4 and 5), compared with a
4.6 per cent rate of increase from 1957 to 1968.

Prices, which usually respond slowly to stabilization
actions, have continued their upward trend. Overall prices rose
at a 5.4 per cent rate the first half of 1970 (page 15), about the
same rate of increase as in the second half of last year. Whole-
sale prices of industrial commodities have increased 4 per cent
over the past year (pages 12 and 13). Consumer prices rose at a
6 per cent rate the first half of 1970 (pages 12 and 13), about the
same as the rate which prevailed over the preceding six-month period.
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TOTAL CIVILTAN EMPLOYMENT
COMPAOUNDED ANNUAL RATES 0OF CHANGE

TERMINAL INITIAL MONTH THOUS ANDS
MONTH OF PERSONS
12-68 1-69 2-69 3-69 4-69 S-69 6-69 T-69 8-69 9-69 10-69 11-69 12-69 1-70 2-70 3-70 4-70 S-70 6-70
1-69 6.4 77,081
2-69 6.8 7.1 77,524
3-69 5.1 4.5 2.9 774650
4=69 3.6 2.7 0.5 =0.9 e 77,589
5-69 2.0 0.9 -1.0_-2.5 -4.1 77,321
6-69 2.8 2.1 0.8 0.5 1.2 6.7 77,741
7-69 2.8 2.2 1.3 1.1 1.8 4.8 3.0 77,931
8-69 2.9 2.4 1.6 1.5 2.2 4.3 3.1 3.3 o 78,142
9-69 2.6 2.2 1.5 1.4 1.9 3.4 2.4 2.0 0.8 78,194
10-69 2.8 2.4 1.8 1.8 2.2 3,5 2.7 2.7 2.3 3.9 78,445
11-69 2.6 2,3 1.7 1.7 2,1 3,0 2.4 2.3 2,0 2.6 1.3 78,528
12-69 2.7 2.3 1.9 1.9 2.2 3.2 2.6 2.5 2.3 2,8 2.3 3.2 78,737
1-70 2.8 2.5 2.1 2,2 2.5 3,4 2.9 2,9 2.8 3.3 3.1 4.0 4.7 79,041
2-70 2.4 2.1 1.7 1.6 1.9 2.6 2.1 2.0 1.7 1.9 1.4 1.5 0.6 =-3.3 78,822
3-70 2.5 2.3 1.9 1.9 2.1 2.8 2.4 2.3 2.1 2.4 2.1 2,2 1,9 0.5 4,5 79,112
4-70 2.2 1.9 1.5 1.5 1,7 2.3 1.8 1.7 1.5 1.6 1.2 1.2 0,7 ~0.6 0.8 -2.8 78,924
5-70 1e6 1.3 1.0 0.9 1.0 1.5 1.0 0.8 0.5 0.5 0.0 =0.2 =-0.9 =2.2 =1.9 -4.9 =7.0 78,449
6=70 1e3 1.0 0.7 0.6 0.7 1.1 0.6 0.4 0.1 0.1 -0.6 -0.7 -1.3 =2.5 -=2.3 -4.4 -5.2 -3.4 78,225
7-79 1.6 1.3 1.0 1.0 1.1 1.5 1.1 0.9 0.7  0e7_ 0,3 0.2 -0.2 =10 -0.6 =1.8 -lo4 1.5 6.5 78,638

12-68 1-69 ?2-69 3-69 4-69 5-69 6-69 7T7-69 B8B-69 9-69 17-69 11-69 12-69 1-7n 2-70 3-70 4&-70 S-70 6-70

INTTIAL MONTH

PREPARED BY FEDERAL RESERVF BANK OF ST. LOUIS
AUGUST 10 1970
PAYROLL EMPLOYMENT

COMPOUNOED ANNUAL RATES OF CHANGE

TERMINAL INTYTAL MONTH THOUSANDS
MONTH OF PERSONS
12-68 1-69 2-69 3-69 4-69 5-69 6-69 7-69 8-69 9-69 13-69 11-49 12-69 1-70 2-70 13-70 4-70 S5-70_ 6-70
1-69 5.6 699352
2-69 5.0 4.5 69,605
3-60 4.6 4.2 3.9 699827
4-69 4.2 3.7 3.4 2.9 699992
5-69 4.0 3.6 3.3 3.0 3.1 70,172
6-69 3.8 3.5 3.2 3.0 3.1 3.0 70,347
7-69 3.4 3.0 2.8 2.5 2.4 2.0 0.9 70,400
8-69 3.2 2.8 2e6 2.3 2.2 1.9 1.3 1.7 705497
9-69 3.0 2.6 2.4 2.1 2.0 1.7 1.3 1.4 1.2 70,567
10-69 3.1 2.9 2.7 2.5 2.4 2.2 2.1 2.5 2.9 4.7 70,4836
11-69 2.8 2.5 2.3 2.1 2.0 1.8 1.6 1.7 1.8 2.1 -Nn.5 70,808
12-69 2.6 2.3 2.1 1.9 1.8 1.6 1.4 1.5 1.5 1.6 N.1 0.6 70,842
1-70 2.6 2.4 2.2 2.0 1.9 1.8 1.6 1.7 1.7 1.8 0.9 1.6 2.6 704992
2-70 2.5 2.4 2.2 2.0 2.0 1.8 1.7 1.8 1.8 1.9 1.3 1.9 2.5 204 71,135
3-7Q 2.6 2.3 242 2.0 2.0 1.9 1.7 1.8 1.9 2.0 1.4 1.9 2.4 2.3 2.1 71,256
4-70 2.3 2.1 1.9 1.8 1.7 1.5 1.4 1.4 1.4 1.5 0.9 1.2 1.4 1.0 0.2 -1.6 71,163
5=70 1.8 1.6 1.4 1.3 1.1 1.0 0.8 0.8 0.7 0.6 0.0 0.1 0.0 -0.6 =-1.6 -3.4 =5.1 70.852
6-70 1.5 1.3 1.1 0.9 0.7 0.6 0.4 0.3 0.2 0.1 =05 =045 =047 =-1.3 =2,2 =-3.6 ~4.7 =64.2 70,598P
T-70 1.3 1.1 N.9 N.7 N5 0.3 0.1 N.1 -0Nol =0.2 =0.7 =-0.7 -0.9 -1.5 -2.3 -3.,3 -3.9 =-3.3 -2.4 70,4559
12-68 1-69 2-69 7-69 4-69 5-69 6-69 7-69 8-69 9-69 10-69 11-69 12-69 1-70 ?2-70 3=-7H 4-T0 5-7n 6-70

INTTTAL MONTH

P—- PRELIMINARY
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INDUSTRIAL PRODUCTION
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1957-59 = 100
MONTR
12-68 1-69 2-69 3-69 4-69 5-69 6-69 T7-69 8-69 9-69 10-69 11-69 12-69 1-70 2-70 3-70 4-70 5-70 6-70
1-69 2.9 169.1
2-69 5.1 7.3 170.1
3-69 6.6 8.4 9.6 171.4
4-69 5.4 6.3 5.8 2.1 171.7
5-69 5.5 6.2 5.8 3.9 5.7 172.5
6—69 6.0 6.7 6.5 5.5 1.2 8.7 173.7
1-69 6.1 6.6 6.5 5.7 6.9 7.5 6.4 174,6
8-69 5.0 5.3 5.0 4.1 4.6 4.2 2.1 =2.0 174.3
9-69 4.1 4.3 3.9 2.9 3.1 2.5 0.5 =-2.4 =2.7 173.9
10-69 3.1 3.2 2.7 1.7 1.6 0.8 =-1.0 =-3.4 =-4.,1 =-5.4 173.1
11-69 1.7 l.6 1.0 0.0 =0,3 =1e3 =3.1 =5.4 =6.5 =-8.3 ~11l.2 171.4 B
12-69 le4 1.3 0e7 =042 =05 -—1e4 =3.0 =4.7 =~5.4 =~6.3 =6,7 =2.] 171.1
1-70 0.9 0.8 002 =0.7 =10 =-1.8 =3.2 =-4.8 ~%5.3 =5,9 -6,1 =3,5 =—4.8 170.4
2=10 0.9 0.8 002 =006 —0.8 =1.5 =2,8 -4,0 =4.3 =4.,6 =4.4 =2.1 =-2.1 0.7 170.5 _
3-70 1.1 1.0 0.5 -0.2 =-0.4 -1.0 =-2.0 =3.0 =3.]1 =3.2 =2.8 =0.5 0.0 2.5 4.3 171.1
4-70 0.7 0.5 Oel =—0e6 =09 —1.5 =24 =343 =3.5 =3.6 =33 =]1.7 =1.6 =0.5 =1le.1 =6.1 170.2
5=70 0.2 0e0 =005 =142 =—lob =2.0 =2.9 =348 =4.0 =4el =349 ~2.7 =2.8 ~2.3 =~3.2 =-6.8 -7.5 169.1
6—70 0e0 —04l —046 -12 —1lob4 —-2.0 =2.8 ~3.6 -3.8 -3.9 =3.7 =2.6 =<~2.7 =2.,2 =3.0 -5.3 -—4.8 -2.1 168.8P
1-70 0.2 00 =004 —1e0 =142 =16 =2.4 =3,1 =-3.2 -3.2 -3.0 -1.9 =-1.9 =~1l.4 -1.8 -3.3 -=-2.3 0.4 2.9 169.2P
12-68 1-69 2-69 3-69 4-69 5-69 6-69 T7-69 B8-69 9-69 10-69 11-69 12-69 1-70 2-7C¢ 3-T70 4-70 S-70 6-70

INITIAL MONTH

P— PRELIMINARY
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Industrial Production
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RETATL SALES

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INTTTAL MONTH MILLIONS OF
MONTH DOLLARS
11-68 12-68 1-A9 2-69 3-69 4-63 5-69 6-A9 T-63 8-69 9-62 10-569 11-69 12-69 1-70 2-70 3~70 4-70 5-70
12-68 -12.1 2B, 463
1-69 3.9 22.8 284955
2-69 5.9 17.9 13,3 29,257
3~69 1.2 b6 -1.5 -14.4 28,881
4-69 5.4 10.3 b4 3.2 24.3 29,409
5-69 443 8.0 4e 5 1.8 11.0 -0.9 29,386
6=H9 3.6 fo5S 3.5 1.2 7.0 -0.8 -0.6 29,371
7-69 1.7 3.8 B9 -1.4 2.2 -4.3 -5,9 -10.9 29,090
8-69 2.7 4.7 2.3 0.6 3.9 -0.6 =-0,5 -0.5 11.1 294346
9-69 2.0 3.7 1.6 0.0 2.6 -1.2 -1.3 -1.5 3.5 -3.5 29,259
10-69 3.2 4.9 3.1 1.9 Lol 1.4 1.9 2.6 7.5 5.7 15.9 294620
11-59 2.4 3.9 2.1 1.0 3.1 0.4 0.6 D.8 4,0 1.7 4.4 -5.9 29,471
12-69 2.1 3.4 1.7 0.7 2.5 N1 0.2 0.3 2.7 N.7 2.2 =4.,0 -2.,1 29,419
1-70 2.4 3.6 2.1 1.2 2.9 0.7 n.9 1.2 3.3 1.8 3.2 -0.7 2.0 6.3 29,570
2-70 3.2 beb 3.3 2.5 b4e2 2.3 2.7 3.1 5.3 hale hoN 3.7 7.1 12.0 18.0 29,4980
3-70 2.7 3.7 2.5 1.7 3.2 1.5 1.7 2.0 3.7 2.7 3.7 1.5 3.4 5.3 4.8 -6,9 29,801
4=T0 443 S he3 3.7 5.3 3.8 4.3 4.8 6.7 61 T.6 6.3 8.9 11,8 13.7 11,7 34,0 30,536
5-70 4.0 5.0 4,0 3.4 448 3.4 3.8 442 5.9 5.3 6.4 5.2 7.1 9.1 9.8 7.1 15.0 -1.3 30, 502P
6£-70 3.6 4o b 3.6 3.0 4,3 3.0 3.3 3.6 50 4.5 5.4 4o 5.7 7.0 7.1 4.6 B.7 =2.0 =2.7 30,432P
TY=-6812-88 T1-39 2-8% 3-89 4A-69 §%-65 b6-69 7-69 B-63 37-69 T0-69 11-63 172-69 1-TH 7-T0 3-70 4-T70 S-T0
TRNYTYAL WANTH
O PRELTATNARY
PREPADFD BY FFDERAT RESERVE BANK OF SY. LOUYS
AUGUST 11, 1970
PERSONAL INCOME
COMPCUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL INITIAL MONTH DOLLARS
MONTH ANNUAL RATES
12-68 1-69 2-69 3-49 &4-4K9 65-69 A-69 T—6£9 B8-(9 9-69 10-69 11-69 12-69 1-70 2-70 3-70 4-70 5-70 6-719Q
1-69 5.1 720.2
2-69 1.2 8.7 - 725.2
—3-69 Aa7 10,2 114 7329
4—69 8.3 9.2 9.5 7.3 736.3
5-=69 A.2 8.9 8.9 7.5 7.8 T40.9
=69 /.13 8.9 /.9 8.0 8.2 8.9 14602
1-69 8.7 9.2 9.3 8.7 9.2 9.9 11.0 152.7
8-69 8.8 9.3 9.4 8.9 9.3 9.8 10.3 9.6 758.5
9-69 8.7 9.1 Q.1 8.7 9.0 9.3 9.4 Bab 1.5 16301
10-69 8.4 8.7 8.1 8.3 Bal A.6 B9 1.6 6.7 5.8 . 766.7
11=69 B.2 8.5 8.4 8.0 8.1 Ba2 8.0 1.3 6.5 6.0 623 T70.6
12-69 8.0 8.2 8.2 7.8 7.8 1.9 1.1 1.0 bat 6.0 bal 5.9 174.3
—1=10 7.8 8.0 7.9 1.6 1.6 a6 Ta4 6.8 6.2 5.9 9.9 5.7 Se6 177.8
2=1Q 7.1 1.8 1.8 Tat 1.4 1.4 1.2 b6 6.2 5¢9. 5.9 5.8 S.7 5.9 781.5
3=-70 1.8 8.0 1.9 T.6 1.6 1.6 1.5 1.0 baT 6,5 6.7 6.8 1.0 1.8 9.8 187.6
4-70 9.2 9.4 9.5 9.3 9.5 9.6 9.1 Q.6 9.5 9.8 105 1lla4 12.8 15.3 20.3 31.9 806.0
5-70 8.0 8.2 8.1 7.9 7.9 7.9 1.8 7,5 7.3 7.3 7.5 T.1 8.1 _"8.7 9.6 9.6 =-9.0 799.7
6-70 1.4 1.5 1.5 1.2 1.2 1.1 1.0 b6 603 6.2 602 6.2 6.3 bo b 6.5 5.5 =5.1_ =2.2 798.2P
I=10 7.3 1a4 7.3 Tel Tel 7.0 6.9 6e5 62 6.1 6.2 60l 602 6.3 6.3 5.5 =2.1 1.6 5.5 801.8°P
12-68 1-69 2-69 3-69 4-69 5-69 6-69 T7-69 8-69 9-69 10-69 11-69 12-69 1-70 2-70 3-70 4-70 5~70 6-70

INITIAL MONTH

P— PRELIMINARY
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GROSS NATIONAL PROOUCT IN CURRENT DOLLARS
COMPOUNDED. . ANNUAL_RATES OF CHANGE

BILLIONS OF

IERMINAL e INITIAt QUARTER_ .. _.. ... —— DOLLARS
QUARTER ANNUAL RATES
3-8 465 J=66 2-=66 I~66 4-46 1-6T 2-67 3I-67 4-67 1-68 2~68 3I-68 4-68 1-69 2-69 3-69 4-69 1-70
4-£5 11.4 _—— 710.9
_1=-66 11.4 11,4 729.5
2—-66 10,2 9.6 7.8 T143.3
_3-66 9.4 8.7 Te4 7.0 e 755.9
4=6f 9.1 8.5 _ T.6 1.5 8.1 770.7
1-67 1.2 T.2 ba2 526 5.0 1.9 T74.4%
2-61 7.5 6.9 6.0 5.5 Sel 3.6 5.3 784.5
_3-67 1.7 1.1 b.4 622 6,0 5.3  T.0 8.6 800.9
4-67 1.7 1.2 babh  Hal 6.3 5.9 1.2 8.2 1.7 815.9
1-68 7.9 7.5 7.0 6.9 6.9 6.6 7.8 8.7 8.7 9.6 834.9
2-68 8.2 7.9 7.5 To4 7.5 Tt 8.6__ 9.4 9.6  10.6 11.6 85861
3-H8 Ba2 7.9 2.6 T1.6 1.8 1.6 8.5 9.2 9.4 9.9 10.0 8.5 875.8
4—68 8.1 1.9 T.6. 1.5 1.6 1.5 Bat 8.9 8.9 93 9.1 1.9 7.3 891.4
1-69 f.1 7.8 a6 7.5 1.6 7.5 8a3 8.7 8.7 8.9 8.7 1.8 Tat 1.5 907.6
2-69 B.0 7.8 1.5 1.5 1.6 1.5 8.2 8.5 8.5 Bab 8.4 1.6 Tubs T4 7.3 923.7
3-69 8.1 7.8 1.6 T.6 1.6 1.6 8.2 8.5 8.5 8.6 8.4 7.8 1.6 1.7 1.9 84 942.6
4-69 1.8 7.6 7.3 7.3 7.3 1.3 7.8 8.0 8.0 8.0 1.8 1.1 649 6.8 6.5 be2 3.9 951.7
1-70 1.6 1.3 Ta.1 1.0 1.1 1.0 1.4 1.6 1.5 1.5 1.2 6.6 6.3 601 5.1 5.2 3.6 3.3 95945
2-10 .4 1.2 1.0 6.9 6.9 6.8 1.2 1.4 7.3 1.2 6.9 6.4 6.1 5.9 5.6 5.1 4.1 4.1 4.9 971.1
3-65 4-65 1-66 2-66 3-66 4—66 1-6T7 2-67 3-6T 4—67 1-68 2-68 368 4-68 1-69 2-69 3-69 4-69 1-70
INITIAL QUARTER
PREPARED B8Y FEDERAL RESERVE BANK OF ST. LOUIS
AUGUSY 14, 1970
GROSS NATIONAL PRODUCT IN CONSTANT 1958 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
A-68 4-55 1-6& 2-66 3-66& 4—bK 1-6T 2-6TF 3I-HT 4=HT 1-68 2-68 3-68 4-68 1~-69 2-69 3I-69 4-69 1-70
4=65 9.4 636.6
1=-66 Ba.7 8al 649.1
2-f6 7.0 5.9 3.1 655.0
3-66 6.1 5.0 3.4 3.2 660.2
4=—h6 S.8 4.9 3.9 4.0 4.9 o 66801
1-47 4.7 3.8 2.7 2.4 1.9 -0.9 666.6
2~h7 4.4 3.6 2.8 2.5 2.3 1.1 3.0 671.6
3-67 4.4 3.7 3.0 2.9 2.8 2.2 3.7 4.4 . 678.9
4=67 4.2 3.6 3.0 2.9 2.8 2.3 3.4 3.6 2.8 683.6
1-68 4.4 3.9 3.4 3.3 3.3 3.0 4.0 424 443 5.9 693.5
_2-68 4.7 4.2 3.8 3.8 3.9 3.7 4,6 5.0 5.2 6.5 1.0 705.4
3-H8 bah 4,2 3.8 3.8 3.9 3.8 4.5 4.9 5.0 5.1 G546 441 712.6
468 4.5 4.1 3.7 3.7 3.8 3.6 4.3 4.5 4.5 520 4.6 3.5 2.8 717.5
1=69 4.3 4.0 3.6 3.6 3.6 3.5 401 4a2 4.2 4.5 4ol 3.2 2.7 2.6 722.1
2-H9 b2 3.8 3.9 3.5 . 3.5 3.4 3.9 4,0 3.9 4a1 3.7 229 245 2:4 Re2 726.1
~3=69 4.1 3.8 3.4 3.4 2.4 3,3 3,8 3.8 3.8 3.9 3.6 2.9 2.6 25 205 2.7 130.9
_4=h9 3.8 3.5 3.2 3.1 3.1 3.0 3.3 3.3 3.2 3.3 249 22 le9 1.6 1.3 0.9 =-0.9 729.2
1~70 3.4 3.1 2a8. 247 2.1 2.5 2.8 2.8 246 226 222 1.5 1.0 0.7 02 =004 -1,9 =2,9 723.8
L2=10 3.3 2.9 226 2.6 2.5 2.4 246 246 244 244 2.0 14 1.0 Q.7 03 =0,2 =-1lo1 =1.2 0.6 124.9
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
Digitized for FRASER PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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1970



Ratio Scale

Trillions of Dollars

Demand and Production

Quarterly Totals at Annual Rates
Seasonally Adjusted

1.1

~41%
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1.1

1.0 : 1.0
;\%97”
9 ' 9
+944%/7T
Total Spending - 36% d
8 ’ ’ // .8
+93%] -~
7 ///-/ | /JP/\: 7249 7
+29% 1
+6.1% //( ,/?- +5'9%
e +11%
5 | /j // +49% | 5
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L1 GNP in current dollars.

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

Latest data plotted: 2nd quarter
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FINAL

10

SALES IN CURRENT DOLLARS

COMPOUNDED ANNUAL

RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
31~-65 . 4~£5 1-h6 2-66. I-LH 4—bHr 1—6KT 2-6T 3=-6T 4—61 1-68 2-68 3I-68 4-68 1-69 2-69 3-69 4-69 1-70
_4-65 11.1 700.3
1-66 10.9 10.6 N 718.2
2=66 8.9 1.8 5.1 727.1
_3-66 9.l B.4 7.3 9.6 T45.0
4=b6 8.0 7.2 6.1 bab 3,7 _750.8
=47 1.9 Za3 _ 6.5 7.0 1.7 164%.8
2-467 Ba0 7.5 6.8  T.3 6.5 1.9 8.2 780.0
3-67 7.8 1.3 6eB _ Tal 6.5 a4 1.3 6.4 192.2
4=67 1.7 1.3 6.8 7.1 P 2.2 6.8 Ta1 805.9
1-68 8.3 8.0 7.1 R.O 1.8 8.6 8.8 9.0 10.4 __13.8 832.3
2-68 8.2 1.9 1.1 B.0 7.7 B.4 B.6 8.1 9.5 10,7 1.7 847.8
3-68 8.3 A1 7.9 8.2 8.0 Ba.6 8.8 B.9 9.5 10,3 8.7 9.7 867.6
4=6H8 B.2 8.0 1.8 8.0 1.9 8.4 8.5 8.5 9.0 9.5 8.1 8.3 6.9 882.1
1=69 8.2 8.0 7.8 8.1 7.9 8.4 8.5 8.5 8.9 9.3 8.2 8.3 Te1 845 900.2
2-69 8.2 8.0 1.8 8.0 7.9 8.3 8.3 Bab Bab 8.9 8.0 8.0 7.5 1.8 1.2 915.9
3-49 8.1 1.9 1.7 1.8 Bal 8.2 8.2 8.4 8.6 1.8 1.8 7.3 Ta5 7.0 6.9 931.2
4~69 BaD 7.8 Tub 7.8 1.6 8.0 8.0 8,0 8.1 8.3 145 1.5 1.0 T.1 6.6 6.3 5.8 94445
1-70 1.8 I.6 1.5 M-y JaS Ta.8 7.8 1.8 1.9 8.0 T3 1.2 6.8 6.8 6.4 6.2 D.8 5.8 957.9
2=70 7.7 7.5 7.3 1.4 7.3 1.5 1.5 1.5 1.6 7.6 6.9 6.9 6e5 6.4 6.0 S.7 5.3 5.1 4.3 968.1
3-65 4-65 J-66 2-66 3-66 4=-66 [1-61 2-67 3-67 4—67 1-68 2-68 3-68 468 1-69 2-69 3-69 469 1-T70
INITIAL QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
AUGUST 14. 1970
FINAL SALES IN CONSTANT 1958 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
_TERMINAL INITIAL QUARTER OOLLARS
QUARTER ANNUAL RATES
3=68 _ 4=05 1-6b 2-H& 3-h6 4-H& 1=6T 2-67 3-67 4=67 L—-68 2~68 3I-HK8 4-68 1-69 2-69 3I-69 4-69 1-70
=65 9.0 627.3
1=hb B.1 7.3 638.4
2—=66 Saf 4.0 0.8 639:6
3A=66 5.7 4.7 3.4 bl 6491
4~H6 4ot 3.5 2.3 3.1 0.2 649.5
1-67 4.7 3.8 3.0 3.7 2.6 5.0 657.5
2-61 4.9 4.2 3.6 4.3 3.8 5.6 fal 667,.3
3-67 4.5 3.9 3,3 3.9 3.3 4.4 4.0 2.0 670.6
4-67 4.3 3.7 3.2 3.6 3.1 3.8 3.4 2.1 2.3 614.4
1-68 4.8 4.4 4.0 4.5 4.3 Sal Sal 4.8 6.2 10.3 69161
2-68 4.7 4,2 3.9 4.3 4.1 4.1 4.6 4.3 5.1 6.5 2.8 695,9
3=68 4.7 4.3 4,1 4a4 4.2 4.8 4.8 4.5 Sa2 6.1 4.1 525 105.2
4-68 4,5 442 3.9 4.2 4.0 b5 4.4 4ol 446 Sel 3.5 3.8 2.2 709.0
1=69 445 4.2 3.9 402 4.0 b4e4  4e4 4o 445 4.9 3.6 3.9 3.1 4.1 T16.1
2=69 443 4.0 3.7 4.0 3.8 402 4a1 3.8 4o b4e4 3.3 3.4 2.7 3.0 1.9 719.4
3-69 441 3.8 3.5 3.8 3.6 3.9 3.8 3.5 3.7 3.9 2.9 2.9 2.2 2e 1.3 0.8 720.9
4~69 3.9 3.6 3.4 3.6 3.4 3.6 3,5 3.3 3,4 3.5 2.6 2.6 2.0 2.0 1.3 1.0 1.2 723.0
1=70 3.7 3.4 3.1 3.3 3.1 3.3 3.2 229 3.0 3.1 242 2e2 1.6 le5 0.9 0.6 0.4 -0.3 122.%
2=10 3.5 3.2 2.9 31 229 3.1 2.9 2.7 2e1 2.8 2.0 1.9 1.3 le2 0.6 0.3 0e2 =0.3 =03 721.9
3-65 4-65 1-66 2-66 3-66 4-66 1-61 2-6T7 3-67 4—67 1-68 2-68 3-68 4~-68 1-69 2-69 3-69 4-69 1-70
INITIAL QUARTER
Digitizedfar FRASER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

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

AUGUST 14,

1970
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Final Sales
Tofal Spending Less Changes in Business Inventories

Quarterly Totals at Annual Rates Ratio Scale

Ratio Scale
Trillions of Dollars Seasonally Adjusted Trillions of Dollars
1.1 1
0 _ 9681 1.0
9 757 L 9
8 - // 8
Current Dollars 1% ¢
/
100% r”/?“ 721.9
7 4 —— 5
;///r, ’__”_'e,;—::ﬁJ"'—'ﬂ+20%
)62\%/ " s
6 %r— o p
/
7/"5;//1 75% | Constant 1958 Dollars
-
— < +4.5% | |
-3 5 5 £ 5 = 5 5
£ = - _g g :\8‘
{ { [4 $ 4 }

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
Prepared by Federal Reserve Bank of St. Louis

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



hV4

CONSUMER PRICE INDEX *
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1957-59 = 100
MONTH
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-T0
12-68 3.0 123.7
1-69 3.5 4.0 124.1
2-69 3.9 4.4 4.9 124.6
3-69 5.4 6.3 7.5 10.1 125.6
4-69 5.9 6.7  T.6 9.0 7.9 126.4
5-69 5.6 6.1 6.7 7.3 5.9 3.9 126.8
6-69 5.9 6.4 6.9 T.4 6.5 5.8 1.8 127.6
7-69 5.9 6.3 6.7 7.1 6.3 5.8 6.8 5.8 128.2
8-69 5.8 6.1 6.4 6.7 6.0 S.6_ 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 5.7 129.3
10-69 5.7 5.9 6.2 6.3 5.8 5.5 5.8 S.3  S.1 5.2 4.7 129.8
11-69 5.8 6.0 6.2 6.4 5.9 5.6 5.9 5.5 5.5 5.7 S.7 6.7 130.5
12-69 5.9  6el 6.3 6.5 6.1 5.9 6.2 5.9 5.9 6.2 6.3  T.l _T.b 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
2-70 5.9 6.1 6.2 6.3 6.0 5,8 6,0 5.8 5,8 6,0 6,0 6,4 63 5,6 66 132,5
3-70 5e9 6.1 6.3 6.k 6.1 5.9 6.1 5.9 5,9 6.1 6.1 _6.h 6.3 5,9 6,5 6,5 133,2
4=70 6.0 6.2 6.3 6.k 6.2 6.0 662 6.0 6.l 6.2 6.3 6.6 6.6 6.3 6.8 T.0 7.5 134.0
5-70 6s0 6.1 6.3 6.4 6.1 6.0 6.2 6,0 6.0 6.2 6.2 6.6 6.4 6.1 6.5 6.5 6.5 5.5 134.6
6-70 5.9 6.1 6.2 6.3 6.l 5.9 6.1 6.0 6.0 6.1 6.1l 6.3 6.3 6.0 6.3 6.2 6.1 5.5 5.5 135.2
11-68 12-68 1-69 2-59 3-69 4-69 5-69 6-69 7T-69 B8-69 9-69 10-69 11-69 12-69 1-70 2-70 3-70 &-70 5-70
INITIAL MONTH
*  NOT SEASONALLY ADJUSTED
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
JuLY 21, 1970
WHOLESALE PRICES — INDUSTRTAL COMMODITIES *
_ COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL _ INITIAL MONTH 1957-59 = 100
MONTH
12-68  1-69  2-69  3-69 4-69 5-69 6-69 T7-69 B8-69 9-69 10-69 11-69 12-69 1-70 2-70 3-70 4-70 S-70 6-70
1-69 7.9 110.9
. 2-89 6.7 5.5 - 111.4
3-69 6.7 6.1 5.7 112.0
4-69 5.3 4.4 3.8 1.1 112,1
__ 5-69 4.6 3.6 2.9 1.1 1.1 112.2
6-69 3.7 2.8 2.2 0.7 0.5 0.0 112.2
. T1-69 3.6 2.7 2.2 1.1 1ol 1.l 2.2 112.4
8-69 3.6 3.0 2,5 1.7 1.9 2,2 3,3 __4.4 112.8
9-69 3.6 3.1 2.8 2.2 2.4 2.7 3.6 4.3 4.3 113.2
10-69 2.9 3.5 3.2 2.8 3,1 3.5 4.3 5.1 _S.4 6.5 113.8
11-69 4.0 346 3% 3.0 3.2 3.6 _4e3 4.9 S.1 5.4 4.3 114.2
12-69 4e0 3.6 3.5 3.1 3.6 3.7 4.3 4.8 4.9 5.0 4.3 4,3 114.6
1-70 4ol ___3eB 3.6 3.3 3.6 3.9 4.5 4.9 5.0  S.1 4.6 4.8 5.4 115.1
_ __2-70 4ol 2.8 3.7 3.6 3.7 3.9 _hebh 4.8 4.8 4.9 4.5 4.6 4.8 4.3 115.5
3-70 40 3.8 %6 3.6 3.6 3.9 4e3 4.6 4.6 4.6 4.3 4.3 4.3 3.7 3.2 115.8
4-70 4.1 3.8 3.7 3.5 3.T 3.9 643 4.5 4.6 446 4.3 4.3 4.2 3.9 3.7 4.2 116.2
5-70 4ol 3.8 3.7 3,5 3.7 3.9 4.3 4.5 4.5 4.5 K3 4.2 4.2 4.0 3.9 4.2 42 116.6
6-70 3.9 3.7 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
7-70 3.8 3.6 3.5 3.3 3.4 3.6 3.9 4.0 4.0 3.9 3.6 3.6 3.5 3.2 2.9 2.9 2.4 1,6 _ 2.1 116.9
12-68 1-69 2-69 13-69 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 6-70
TNITIAL MONTH
* NOT _SFASONALLY ADJUSTED
Digitized far FRASER
PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS

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

AUGUST 10 1970
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Prices
Ratio Scale Ratio Scale
1957-59=100 1957-59=100
145 145
R ! R !
Jan. 62 Mar. 65 uly'67 Mar. 69 June’70
140 140
N135.2
135 *ﬁl%§7/ 135

130 / / 130
y /
120 120

a7 LI 1169
15 j"’f}/ // /~/ 1s
é@er +28% 2

10 3% g 1o
/ ‘H7%
105 f—""] = . 105
+0.3% Wholesale Industrial
;_/\ /
C- L _Iq
100 —_—— 100
Jan.62 Mar. 65 July'67 Oct.'68 July'70
95 | 4 A } | 95

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: Consumer-June; Wholesale-July
Prepared by Federal Reserve Bank of St. Louis

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



WHOLESALE PRICES,

L

ALL COMMODITIES

COMPOUNDED ANNUAL PATES OF CHANGE

TERMINAL INITTAL MONTH 1957-59 = 100
MONTH
17-68 1-63 2-69 3-69 4~69 5-69 6-69 7-69 B8-69 9-69 10-69 11-69 12-69_ 1-70 2-70 3~70 4&~-T70_ 5-70 6-70
1-69 10,3 110.7
2-69 7.3 4.4 111.1
3-59 7.1 5.5 6.7 111.7
4-69 5.8 fe 4 bo& 2.2 111.9
5-69 6.7 5.8 6.3 6.1 10.1 112.8
6-69 6.3 5.5 5.8 5.5 7.2 4.3 113,2
7-69 5.5 4.8 4.8 bob 5.1 2.7 1.1 113.3
8~-69 5.0 4.2 4.2 3.7 401 2.1 1.1 1.1 113.4
9-69 4.6 4.0 3.9 3.4 3.7 2.1 1.4 1.6 2.1 113.6
10-69 4o b 4.0 3.9 3.6 3.8 2.6 2.1 2.5 3.2 4.3 114.0
11-69 4.9 4o 4.3 4.1 4.3 3.4 3.2 3.8 4.7 6.0 7.6 114.7
12-69 4.8 4.3 4.3 4.1 4.3 3.5 3.4 3.9 4.6 S.4 5.9 4.3 115.1
1-70 52 4.8 4.8 4.6 4.9 4.3 4.3 4.8 5.6 6.5 7.2 7.0 9.8 116.0
2-T0 S.1 4.7 4.8 4o 6 4.8 4.3 4.3 4.7 5.4 6.0 6.4 6.1 7.0 bo2 116.4
3-70 4.9 4.6 4.6 4.4 4.6 4.1 4.0 4.4 4.9 Se& 546 5.1 5.3 3.1 2.1 116.6
4-7T0 4.6 4.2 4.2 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
5-70 4.5 4.1 4.1 3.9 4.0 3.5 3.5 3.7 4.0 4.3 4.2 3.7 3.6 2.1 1.4 1.0 2.1 116.8
6-70 4.3 4.0 4.0 3.8 3.9 3.4 3.4 3.6 3.8 4.0 4.0 3.5 3.3 2.1 1.6 1.4 2.1 2.1 117.0
T-70 4.5 4.2 4.2 4.0 4.1 3.7 3.7 3.9 4.1 4.3 4.4 3.9 3.9 3.0 2.7 2.9 3.8 407 T.4 117.7
12-68 1-69 2-69 3-69 &-69 5-69 6-69 7T-69 8-69 9-69 10-69 11-69 12-69 1-70 2-70 3-70 4-70 5-70 6-70
INITIAL MONTH
* NOY SEASONALLY ADJUSTED
PREPARED BY FEDERAL RESERVE BANK OF SY, LOUIS

WHNLESALE PRICES - FARM PRODUCTS,

COMPOUNDED ANNUAL RATES OF CHANGE

AUGUST 10 1970

AND PROCESSED FNODS AND FEEDS*

TERMINAL INITEAL MONTH 1957-59 = 100
MONTH
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 S-70 6-70
1-69 16.6 109.8
2-69 9.2 2.2 110.0
3-69 8.8 5.0 7.9 110.7
4-69 7.1 41 5.0 2.2 110.9
5-69 13.1 12,2 15.8 19.9 40.7 114.1
6-69 13,5 12.¢ 15.8 18,5 27.6 15.8 115.5
7-69 11,5 10.7 12.4 13.6 17.7 7.6 0.0 115.5
8-69 8.7 7.6 8.5 8.7 10.3 1.8 -4.6_ -9.0 114.6
9-69 7.3 6.2 6.8 6.6 7.5 0.5 -4,1 -6,1 -3.1 114.3
10-69 6.6 5.5 5.9 5.6 6.2 0.4 =-3.1 -4.1 -1.6 0.0 114.3
11-69 T.4 6.5 7.0 6.9 1.5 2.8 0.4 0.5 3.9 7.6 15.7 115.7
12-69 T.4 6.6 7.0 6.9 7.5 3.5 1.6 1.9 4.8 7.6 11.> 7.5 116.4
1-70 8.3 7.7 8.2 8.2 8.9 5.4 4.0 4.7 To7 10,6 14.4 13.7 20.2 118.2
2=70 8.1 7.5 7.9 7.9 8.5 5.4 4.2 4.8 7.3 9.5 12.0 10.8 12,5 $.2 118.7
3-70 T.6 7.0 T.4 7.3 7.8 5.0 3.8 4.3 6.4 8.0 9.7 8.3 8.5 3.1 1.0 118.8
4-70 6.3 5.6 5.9 5.7 6.0 3.4 2.2 2.4 4.0 5.0 5.9 4.0 3,1 -2.0 -5.,4 -11.5 117.6
5-70 5.5 4.9 5.1 4.9 5.1 2.5 1.4 1.6 2.8 3.6 4.1 2.3 162 =3,0 =5.6 -8.8 =6.0 117.0
6=-70 5.5 4.9 5.1 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 5.3 117.5
7-70 6.2 S.7 5.9 5.8 6.0 3.9 3.0 3.3 4.5 5.3 5.9 4.7 4.3 1.9 1.2 1.3 59 12.4 20.0 119.3
12-68 1-69 2-69 3-69 4-69 65-69 6-69 7T7-69 8-69 9-69 10-69 11-69 12-69 1-T70 2-70 3-70 4-T70 5-70 6-T0

*_NOT SEASONALLY ADJUSTED

INITIAL MONTH

Digitizedfor FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

PREPARED BY FEDERAL RESERVE BANK OF SY. LOULS

AUGUST 10 1970
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General Price Index”

Ratio Scale Ratio Scale
1958=100 1958=100
150 150
145 145
140 140
135 3401135
*iﬁ&/;;lldo
130 ///» 130
e
125 +3§&//' 125
120 > 120
+31%
ns : ns
g
10 LI ! 110
— gt
105 105
Ist gir. 4th gtr 4th gir 2nd gtr 4th gtr 2nd gtr
1962 1963 1964 1965 1966 1967 1968 1969 1970

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

Latest dota plotted: 2nd quarter

Source: U.S. Department of Commerce

Prepared by Federal Reserve Bank of St. Louis

IMPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PRODUCT
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER —— 3 1958 = 100
QUARTER
1-65 4=65 1-66 2-hH 3~66 4~6F 1~KT 2-HT 3-6T7 4=6T7 1-p8 2-68 3I-68 4~68 1-69 2-69 3I-69 4—69 1-70
4—65 1.8 - 111.5
1-66 2.5 3.3 112.4 _
2-66 3.0 3.6 400 113.5
3~6b 3.2 3.6 3.8 3.6 114.5 ——
4—bh 3.2 3.5 3.6 3.4 3.2 115.4 -
1-67 3.1 3.4 kY 3.2 3.0 2.8 116.2
2-61 3.0 3.1 3.1 2.9 2.1 2.4 2.1 116.8
3-67 3.1 3.3 3.3 3.2 3.1 3.0 3.1 4.2 0 118.0 _
4~67 3.1 3.5 1.5 3.4 3.4 3.5 3.7 4.5 4.8 119.4
1=68 3.3 3.5 3.5 3.4 3.4 3.5 3.6 4.1 4.1 3.4 120.4
_2-68 3.4 3.6 3.6 3.5 3.5 3.6 3.8 4.2 4,2 3.9 4.4 121.7
3-48 3.5 3ab 3.6 3.6 3.6 3.1 3.8 Lo 442 3.9 402 4,0 122.9
4—68 3.5 3.7 3.7 3.7 3.1 3.8 3.9 402 402 4.1 403 4.3 4.6 124.3
1-69 3.6 3.8 3.8 3.8 3.8 3.9 4.0 4.3 4,3 4e2 4.4 4o 4 4.6 4.6 125.7
2-69 3.7 3.8 3.9 3.9 3.9 4.0 4.1 4.4 4.4 4.3 4.5 445 4,7 4,7 4.9 127.2
3-69 3.8 4.0 4.0 400 4.1 4a1 4.3 445 4.6 4.5 4.7 4.8 5.0 5.1 5.3 5.8 129.0
469 3.9 440 4.1 4.1 4.1 442 403 4.5 4.6 445 4.7 4.8 4.9 5.0 5.1 5.3 4e7 130.5
1=10 4.0 4.2 4.2 4,2 be3 b4e4 445 4e7 4,8 4.8 449 50 502 5.3 5.5 Se.T S.7 6.6 132.6
2-710 4.0 4e2 442 4ol 443 So4 4.5 447 4.7 4.7 4.9 4.9 5.1 Sel 5.2 5.3 5.2 S.4 4.3 134.0
3-65 4—65 1-66 2-66 3-66 4~66 1-6T 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
D@m ed for FRASER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

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

AUGUST 14,

1970



Inventories Compared With Monthly Sales*

Manufacturing and Trade

1721 4172
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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.
Latest data plotted: June
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