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The underlying strength of the economy has been dif-
ficult to assess in recent months because of actual and poten-
tial work stoppages in the auto, rail, and steel sectors. Some
of the sluggishness in the economy attributable to the auto
strike in the fall is probably being reversed at year-end. The
latest monthly data suggest that price rises will account for
any advances in total spending in the current quarter.

Personal income rose at a 3 per cent annual rate from
August to November (pages 6 and 7), after increasing 6.3 per
cent in the preceding year, and at an 8.5 per cent annual rate
from 1965 to 1968. Retail sales (pages 6 and 7) have not in-
creased as rapidly as consumer prices the past two years. Sales
of durable goods, especially automobiles, have been sluggish
over this period.

Payroll employment, which has declined almost steadily
since April, was 1 per cent below the year-earlier level in
November (pages 2 and 3). Unemployment averaged 5.4 per cent
of the civilian labor force the past five months, compared with
4.5 per cent the first six months of 1970. Industrial produc-
tion declined at about a 13 per cent annual rate from July to
November (pages 4 and 5), after falling 3.1 per cent the pre-
ceding year.

Wholesale prices of industrial commodities increased
at a 2.9 per cent rate from May to November (pages 12 and 13),
compared with a 3.9 per cent rise the preceding year. Wholesale
prices of all commodities (page 14), which includes industrial
commodities and farm products, processed foods and feeds, rose
at a 1.5 per cent rate in the May to November period after in-
creasing 3.5 per cent the preceding year.
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1-67 7.1 6,5 1.0 5.7 ! 1.\ 764.8
2-67 TS5 6.8 7.3 6.5 1.9 e.x . 780.0
3-67 Ted 6.8 Tl 6.5 T.4 T.3 6.N 7192.2

467 Te3 6.8 T.l 6.6 7.3 7.2 6.8 1.1\ ' 805.9

1-64 8.0 7.7 8.0 7.8 8.6 8.8 9.0 10.4 13.s\ 832.3
2-h4 7.9 7.7 8.0  T.7 B4 8.6 8.7 9.5 10.7 1.\ +7 4% 847.8
3-69 3,1 7.9 8,2 A.,0 8,6 8.8 8.9 9.5 10.3 8.7 9.7 867.6
4-53 3.0 7.8 8.0 7.9 8,6 8.5 8.5 9.0 9.5 8.1 8.3 6.9\ 882.1
1-69 8.9 7.8 8.1 7.9 8.4 8.5 B.5 8.9 9.3 8.2 8.3 1.7 a.s\ 900.2
2-65 9.9 TJR 8.0 7.9 8.3 8,3 8.4 8.6 8.9 8.0 8.0 T.5 7.8  T.2 \ 915.9
3-69 7.9 7.7 7.9 7.8 8.1 8.2 8.2 8.4 8.6  T.8  T.8  T.3 7.5 1.0 o.\ 931.2
4-59 7.8 7.6 7.8 7.6 8.0 8.0 8.0 8.1 8.3 7.5 7.5 7.0 Tel 6.6 63 s.\ 944.5
1-79 Tub 745 Te6 TaS  Te8  TeB T8 Te9  Be0  Ta3  Te2 6.8 6.8 6.4 6.2 5.8 s.a\ 957.9
2-70 Toe5  Ted  Teb Te3  Te5  Te5  To5  Teb  Teb 6.9 6.9 6.5 66 6.0 5.7 5.3  S.l 6.3\ 968.1
3-79 Ted 742 7.3 7ol [Tak] 703 703 7.3 7ok 6.8 6.7 6.3 6.2 5.8 5.6 5.2 5.0 4.7 s} 980.0

4=65 1-66 2-66 3-6f 4-66 1-67 2-67 3-67 4-67 1-68 2-68 3-68 4-68 T1-89 2-69 3-69 &893 1-70 2Z-70

INITTAL QUARTER -

PREPARED BY FEUERAL RESERVE BARK OF ST, LOUIS
NOVEMRER 13, 1970
TONSTART T9%% DOLLARS —
COMPOUNDED ANNUAL RATES OF CHANGE

BTCCTONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER XRNUAC
4=65 1-66 2-66 =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 2-70
1-66 7.3 AL ' 638.4
—+ &)
2-66 4.0 0.8 +2'34’ 639.6
3-66 447 3.4 6.1 669,1

4=66 3.5 [2.3] 3.1 o.h\ . 649.5

657.5

o o,
6 4.3 3.8  S.6 o.i\tsjA . ] 667.3

3-617 1.8 3,3 3.9 3,3 4.4 4.0 2.& - 67046
4=67 3.7 3.2 3.6 3.1 3.8 3.4 21 z.\ 6T4.4
1-68 boh 4.0 4e5  4e3 ] s5.1] S.1 4.8 6.2 lo.h\ 691.1
2-68 402 3.9 4¢3 4.1 KT 4.6 4.3 5.1 6.8 ' Z.N 695.9
3-68 403 8ol 4sh 8,2  4eB 48 4.5 5.2 6.1 4. s.s\ » 705.2
4=68 402 3.9 4.2 4.0 4.5 4.4 hel 4.6 S.1 3.5 3.8 zk 709.0
1-69 4.7 3.9 4.2 4.0 4eh  keh 4.1 4.5 4.9 3.6 3.9 3.1 ‘.NH.S%_ 716.1
2-69 400 3.7 4.0 3.8 4.2 4ol 3.8 4.1 4.4 3.3 3.4 2.7 3.0 1.:—\ T19.4
3-69 3.8 3.5 3.8 3.6 3.9 3.8 3.5 3.7 3.9 2.9 2.9 2.2 2.2 1.3 o.N 720.9
4-69 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\ _123.0
1-70 3o 3l 3.3 3.1 3.3 3.2 2.9 3.0 3.1 2.2 2.2 1.6 1.5 0.9 0.6 0.4 -OR 122.4
2-70 3.2 2.9 3.1 2.9 3.1 2.9 2.7 2.7 2.8 2.0 1.9 1.3 1.2 0.6 0.3 0.2 =0.3 -o.a\ 721.9
3570 3.0 2.9 2.9 2.7 2.9 2.7 2.5 2.5 2.6 [Te8] 1.7 1.2 1.1 0.6 0.4 0.3 =0.0 0.1 0.3) 122.8

4-%5 1-66 2-66 3-66 4&-66 1-6T 2-67 3-6T7 *-67 1-68 2-68 3-88 4&-68 1-89 2-69 3-89 &-69 1-70 2-70

INTTTAL QUARTER
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Final Sales
Total Spending Less Changes in Business Inventories

Quarterly Totals at Annual Rates

Ratio Scale
Trillions of Dollars Seasonally Adjusted

Ratio Scale

Trillions of Dollars

1.1

1.1
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1
9800

1.0
/ ]
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|

+61% /

- 722.8

.8 |
Current Dollars

\

+10.0% A

+1.8%

)(/"’V'/

7 /v

)
)

+62%
// +23%

6 )
. = 7
/r/j/—/’/“;; Constant 1958 Dollars
- "
/ +4.5% .
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Source: U.S.Department of Commerce
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Percentages are annual rates of change for periods indicated.

Latest data plotted:3rd quarter
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v

CONSUMER PRICE INDEX ®
COMPOUNDED_ ANNUAL RATES OF CHANGE =

TEPMINAL _ __INITIAL MONTH e o 1957-59 = 100
MONTH - -

89 4-69 5-69 6-69 7-69 8-69 9-69 10-69 11-69 12-69 1-70 2-70 3-70 470 5-70 6-70 7-70 8-70 9-70

4=-69 7.9 o o ' 126.4
5-69 5.9 3.9 m L 126.8
_6-59 6.5 5,8 _T.8 127.6
7-69 6.3 5.8 6.8 . 128.2
8-69 6.0 5.6 6.1 . 128.7
9-69 6.0 5.6 6.0 129.3

1n-69 5.8 5.5 5.8 e . . 129.8
11-69 5.9 5.6 5.9 . ) 130.5
12-69 6.1 _ 5.9 6.2 131.3
1-70 6.0 5.7 6.0 ) L 131.8
270 6.0 5.8 6.0 132.5
_1-70 ) 6.1 5.9 5.9 6.1 6.1 6.4 6.3 5.9 6.5 133.2
4-70 602 6.0 6.1 6.2 6.3 6.6 6.6 6.3 6.8 134.0
5-70 6.2 6.0 6.0 6.2 6.2 6.4  bek  bil 6.5 134.6
_6=T0 _ __ 6.1 5.9 _6.l 6.0 6,0 6.1 6ol 6,3 6.3 6.0 6.3 135.2
7-70 6.0 5.8 6.0 5.8 5.9 5.9 6.0 6.1 6.0 5,8 6.0 135.7
B=T0 5.8 5.6 5.8 5.6 5.6 5.7 5.7 5.8 5.7 5.4 5.5 5.4 5.1 4.5 4.2 136.0
9-70 5.8 5.6 5.7 5.6 5.6 5.7 5.6 5.7 5.6 5.4 5.5 5.4 5.2 4T 4.5 136.6
10-70 5.8 5.7 5.8 5.7 5.7 5.8 5.8 5.9 5.8 5.6 5.7 5.6 5.5 E’ 5.1 137.4

3-69 4-69 5-69 6-69 T-69 8-69 9-69 10-69 11-69 12-69 1-70 2-70 3-70 470 5-70 6~70 71-70

INITIAL MONTH
* NOT SEASONALLY ADJUSTED

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

) . NOVEMBER 24, 1970

WHOLESALE PRICES - INDUSTRIAL COMMODITIES * —
COMPCOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH_ o 1957-59 = 100
’?",H 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 7-70 8-70 9-70 10-70

5-69 1.1 - . o 112.2
6-69 0.5 0.0 . . R L S 112.2
1-69 1ol lel 242 112.4
8-69 1.9 2.2 3.3 4.4 . . e _ 112.8
9-69 2.4 2.7 3.6 4.3 4.3 L R 113.2
10-69 30l 3.5 423 5.1 5.4 6.5 . ._.113.8 _
11-69 3.2 3.6 4.3 4.9 5.1 5.4 4.3 L 114.2
12-69 3.4 3.7 4.3 4.8 4.9 5.0 4.3 4.3 e o . 114.6
1-70_ 3.6 3.9 4.5 4.9 5.0 5.1 4.6 4.8 S.4 115.1
2-70 3.7 3.9 4.4 4.8 4.8 4.9 4.5 4.6 4.8 43 . 115.5
3-70 3.6 3.9 4.3 4.6 4.6 . 4.6 4e3 4.3 4.3 3.7 3.2 o o 115.8
4=T0 3.7 3.9  4e3  4s5  4eb6 _4eb 4¢3 4.3 4.2 3.9 3.7 4.2 116.2
5-70 3.7 3.9 4e3 4.5 4eS 45 4.3 4.2 402 4e0_ 3.9 _ 4.2 402 a 116.6
6-70 3.5 3.7 4.0 4e2 442 4ol 3.8 3.8 3.7 3.4 3.L _ 3.1 2.6 1.0 . ) . 116.7
170 3.4 3e6 3.9 4.0 4,0 3,9 3e6  3e6 3.5 302 2.9 29 2.4 1.6 2.1 +2.9% 116.9 _

8-70 3.3 3.5 3.7 3.9 3.8 3.8 3.5 3.4 3.3 3.0 2.8 2,7. 2.3 1.7 2.1 2.1 117.1
9-70 3.3 3.5 3.7 3.8 3.8 3.7 3 3.4 3.3 .0 2.8 2.8 3.5 2.1 244 2.6 3.1 117.4

10-70 3.7 3.8 4.1 4.2 4e@ 4e2 4.0 3.9 3,9 3.7 3.7 3.7 & 3.5 4.2 449 6.3 9.6 . 118.3

o5
’l
11-70 3.5 3.6 3.8 3.9 3.9 3.8 3.6 3.6 3.5 3.3 3.2 3.3 _3.1, 3.3 3.6 4.2 4.7 0.h 118.3

4-69 5-69 6~69 71-69 8-69 9-69 10-69 11-69 12-69 1-70 2-70 3-70 4=70 %-70 6-70 7-70 8-70 9-70 10-70

INITIAL MONTH

* NOT SEASONALLY ADJUSTED
Digitized for FRASER - e )
http://fraser.stlouisfed.org/ i PREPARED BY FEDEBRAL RESERVE BANK OF ST. LOUIS
Federal Reserve Bank of St. Louis QECEMBER 8, 1970,



Prices
Ratio Scale Ratio Scale
1957-59=100 1957-59=100
145
145 B ¥ EEEENRA
Jan.'62 Mar. 65 July'67 Mar. 69 Apr.700ct.70
140 e 140
S N37.4
135 //f 135
+6j%//
130 // 130
A
125 — 57/ / 125
120+ +2.9%-4120
e 118.3
115 j‘i%// / ;Z/ 115
4 Consumer ..,
NMOI- +13% 2 S 110
/\/—/—//
‘// +1.7%
s =", Wholesale Industrial 105
Jo / olesale indusiria
_ 4‘,—/
100 —  — 100
Jan. 62 Mar. 65 July'67 Oct.'68 May'70 Nov.70
95lf L4 } 4| R 95
1962 1963 1964 1965 1966 1967 1968 1969 1970

Percentages are annual rates of change for periods indicated.

Source:U.S. Department of Labor

Latest data plotted: Consumer - October; Wholesale - November
Prepared by Federal Reserve Bank of St. Louis

Digitized for FRASER
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WHOLESALE PRICES, ALL COMMODITTES &
COMPOUNDEO ANNUAL RATES OF CMANGE

:Eannm. ) L = o __INITIAL MONTH : 1957-59 = 100
onTH 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 &~70 7-70 8-70 9-70 ]10-70
5-69 10.1 e = 112.8
6-69 Te2 4.3 ) o - . 113.2
7-69 Sel 2.7 1.1 113.3
8-69 401 2.1 lel 1.l o ) 113.4
9-69 3.7 2.1 le4 1.6 2.1 . o _ I — - 113.6
10-69 3,8 2.6 2,1 2,5 3.2 4.3 _ 114.0
11-69 4e3 3.4 3.2 3.8 4.7 6.0 _T.6 . . . I 114.7
12-69 4¢3 3.5 3.4 3.9 4.6 5.4 5.9 4.3 B S, 115.1
1-70 409  4e3  4e3 4,8 5,6 6.5 T2 V.0 9.8 __116.0 _
2-70 408 4.3 43 4.7 5.4 6.0 6.4 6.1 T.0__ 4.2 S 116.4
3-70 4e6 4ol 4.0 4eh 449 5.4 5.6  S.l 5«3 __3.1 2.1 e 116.6
4-70 402 3,7 3,6 3.9 443 446 446 4,0 4,0 2.1 1.0 0,9 . 116.6
5-70 4.0 3.5 3.5 3.7 4,0 4.3 4.2 3.7 3.6 2.1 le4 1.0 2.1 e 116.8
6-70 3.9 3.4 3.4 3,6 3,8 4.0 4,0 3.5 3,3 2.1 1.6 _1eé 2,1 2.1 _ o 117.0
1-170 4o 3.7 3.7 3,9  4el 4.3 k4% 3,9 3,9 3.0 2.7 2.9 3.8 4.7 T.4 , —_ 117.7
8-70 3.5 3.1 . 3.0 3,2 3.4 3.5 3,4 249 2T 1.8 1e4 _ 1e2 1.6 . le4 1.0 -5.0 __ 117.2
9-70 3.7 3.3 3.2 3.4 3,6 3.7 3.6 3.3 3.1 2.3 2.1 2.1 25 246 2.8 0.5 6.3 __ 117.8
10-70 3,5 3.1 3.0 3.2 3.3 3.4 3,3 3,0 2,86 2.1 1.8 1.8 2.1 2.1 2,1 0.3 3.1 0,0 = 117.8_
“11-70 302 249 2.8 249 3.0 341 3.0 266 2.5 1eB  1e5_ le4 _1e6 1% _Je4_ 0.0 1.7 -0.5 -1.0 117.7

469 5-69 6-69 T-69 8-69 9-69 10-69 11-69 12-69 1-70 2-70 3-70 470 S5-70 6-70 7-70 8-70 9-70 10-70

INITIAL MONTH

® NOT SEASONALLY AOJUSTED

PREPARED 8Y FEOERAL RESERVE BANX OF ST. LOUIS

—_— ‘ - _ o-rRECENBER . 1970 . _
WHOLESALE PRICES - FARM PRODUCTS, AND PROCESSED FOODS AN DS* B .
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL __INITIAL MONTH . L 1957-59 = 100
HONTH 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 7-70 870 9-70 10-70
5-69 40,7 o . . . e . 114.1
6-69 27.6 15.8 o - — e 115.5
7-69 _ 17.7 7.6 0.0 115.5
8-69 10.3 1.8 =-4.6_=9.0 R 114.6
9-69 Te5 0.5 _<4el =6e1 =-3.1 i e 114.3
10-69 602  Deb =341 =451 -1e6 0,0 114.3
11-69 TeS5 248 _0e4  0e5 3.9 T.6_ 15.7 e 115.7
11269 Te5 3.5 _1e6 149 4.8 7.6 11.5 1.5 U i 116.4
=70 8.9 5.4 4,0 4,7 7,7 10.6 ‘14.4 13,7 20.2 118.2
2-70 8.5 524 __ 402 4.8 __ Te3 9.5 12.0 10,8 12.5 5.2 ) . 118.7
3-T0  _TeB 540 3.8 4¢3 6.4 8,0 9.7 8,3 8,5 3.1 1,0 - ) 118.8
4-70 650 3.6 22 2,4 4,0 5,0 3.9 4.0 3.1 -2,0 -%.4 -11,9% 117.6
s-70 Sel 205  leb  lob 2,8 3.6 401l 243 1.2 =3.0 -5,6 -8.8 -6.0 L 117.0
6-70 Sel 207 1ol 169 340 38 42 2T 1.9 ~lo4 =3,0 -~4,3 -0.5 5.3 ) 117.5
1-10 650 3.9 3,0 3.3 4.5 5,3 5,9 4.7 4,3 1.9 1.2 1.3 5.9 12,4 20.0 119.3
8-70 el 2.0 . 1ol 1e2 2.1 246 2.8 1.5 0.8 =17 2,8 =3,6 ~1.5 0.0 =-2.5 -20.8 . 117.0
9-70 4.8 2.9 2.1 242 34) 3.7 4.0 2.9 24  0eh ~0.3 0,5 Je8 3.9 3.4 -4.0 16.5 118.5
10-70 3,0 142 043 Qo3 1.0 leb 15 0e3 =0e4 =-2.5 -3.,4 ~40 -2, =2,0 =-3.8 -10,6 =5.0 -22.6 __116.0
11-70 2.7 0.9 0ol 0e)  0e7 1.0 1.0 <=0el =0,7 =2,6 = =800 =2:9 =244 =3.8 =-9,0 =4.7 -13.8 =-4.1 115.6

4-69 5-69 6-69 T-69 8-69 9-69 10-69 11-69 12-69 1-70 2-70 3-70 4-70 5-70 6-70 7-10 8-70 9-70 10-70

INITIAL MONTH

®  NOT SEASONALLY ADJUSTEO
Digitized for FRASER
http://fraser.stlouisfed.org/ T T PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS
Federal Reserve Bank of St. Louis DECEMBER 8, 1930
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General Price index”

Ratio Scale Ratio Scale
1958=100 1958=100
150 150
145 145
140 140

+4 4%, 135.5
135 Vs Rah T Y

V

+53%
130 -/1 130
125 2 125
+iﬁ§,/’
s

120p———- - 120
| +31% /

ns 4 = % ns
| —

no /‘_///”f,/ 1o
108 105
Ist gtr 4th qtr 4th kqlr. 2nd qgtr 4th gtr Ist gtr. 3rd qtr

4 { bl It 1100
1962 1963 1964 1965 1966 1967 1968 1969 1970
*As used in National income Accounts Source: U.S. Depariment of Commerce

Percentages are annual rates of change for periods indicated.
Latest dete plotted: 3rd quarter
Prepared by Federal Reserve Bank of St. Louis

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

TERMINAL e o INITIAL QUARTER
QUARTER
4-h5  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 2-70

1758 - 149

1tZ2.4
113.5

114.5

115.%
116.2

il6.8

1i8.0
119.4

120.4

121.7

122.9

125.7

127.2

__129.6

130.5

132.6

134.0

_3-70 4,2 4.2 4,3 4.3 4.4 4 a7 4T 4T 4.8 4.9 135.5

TTTTRZES T 1-66 7-6h 3-66 4~66 1-67 2-6T 3-6T 4-57 1-68 2-68 3-68 4868 1-63 2-63 3-89

124.3

INTTTAL QUARTER

T T PREPARED RY FEDERALU RESERVE BARK OF ST. LOUTS ~
Digitized for FRASER NOVEMRER 13, 1970
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



Inventories Compared With Monthly Sales*

Manufacturing and Trade

172 -
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1956 1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968 1969 1970

*Ratios based on seasonally adjusted data.

Source:U.S.Departmentof Commerce

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

Latest data plotted: October

Digitized for FRASER
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