NATIONAL economiC TREDDS

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

MONTH ENDING:  japuary 31, 1971 RELEASED: February 22, 1971

Total spending on goods and services rose at a 1.8 per cent
annual rate in the strike-dominated fourth quarter of 1970. Real pro-
duct declined at a 3.8 per cent rate and prices increased at a 5.7 per
cent rate from the third to the fourth quarter. The pace of economic
activity, which was not strong during any quarter of 1970, slowed con-
siderably in the final quarter (see table below).

Changes in Components of Total Spending, 1970
(In billions of dollars)

(annual rates of change in brackets)

lst Quarter 2nd Quarter 3rd Quarter 4th Quarter

Consumption 10.5 ( 7.3) 11.3 (7.7) 7.7 (5.1) 4.9 (3.2)
Fixed Investment -1.4 (-4.1) - .4 (-1.2) 1.5 (4.7) .8 (2.4)
Change in Business

Inventories -5.6 1.5 2.4 -1.9
Govermment Spending 3.3 ( 6.2) -1.2 (-2.2) 2.6 (4.8) 2.2 (4.0)
Net Exports .9 .6 .1 -1.6
Total Spending* 7.8 ( 3.3) 11.6 ( 4.9) 1l4.4 (6.1) 4.4 (1.8)

* Components may not sum to totals because of rounding.

The slowing of consumer spending to a 3.2 per cent rate in the
fourth quarter of 1970 was associated with a strike-depressed level of
automobile sales. Fixed investment, which declined in the first two quar-
ters of last year, rose slightly in the final two quarters. Neither
fixed investment spending nor the rate of inventory accumulation were
particularly strong in any quarter of 1970. Fixed investment increased
only 0.7 per cent in 1970, compared with a 10.5 per cent rise in 1969.
The change in business inventories was up $3.5 billion in 1970 after
rising $8.5 billion in the previous year. Total Govermment spending
(Federal, state and local) increased 3.9 per cent in 1970, compared with
a 6 per cent rise in 1969. State and local govermment spending increased
about 9 per cent in 1970, and Federal Government spending fell 1.6 per
cent.

Some current economic indicators suggest that a recovery from
the strike-depressed fourth quarter of 1970 has already begun. Personal
income increased at about a 10 per cent rate from November to January of
this year, compared with a 5.5 per cent rise in the preceding year. Pay-
roll employment was up at a 3.5 per cent rate from November to January,
after declining 1 per cent in the year ending in November. Industrial
production increased at about a 14 per cent rate in the November-to-January
period, compared with a 5.8 per cent decline in the preceding year.
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TOTAL CIVILTAN EMPLOVNENT
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH THOUSANDS
MONTH T i - T T T T T T T OF TPERSONS
6-69 T-69 8-69 9-69 10-69 11-69 12-69 1-70 2-70 3-T0 4-70 5-70 6-70 7-70 8-70 9-70 10-70 11-70 12-70
169 2.2 o - 11,917
8-69 3.4 4.7 o L e 78,215
9-69 2.2 2.3 =-0.1 78,209
10-69 2.6 2.8 1.8 3.8 B o 78,451
11-69 2.4 2.4 1,1 2.6 1.4 - o e 78,543
12-69 2.5 2.5 2.0 2.7 2.1 2.9 78,728
1-70 2.6 2.1 2.2 2.8 2.5 3.1 3.3 - 18,943
2-70 1.9 1.9 1.5 1.8 1.3 1.2 0.4 =2.4 e 78,781
3-70 2.1 2.0 1.7 2.0 1.6 1.6 1.2 0.2 2.9 784969
4=70 1.7 1.7 1.3 1.5 1.1 1.1 0.6 =-0.3 0.8 -1.3 - o B 78,886
5-70 1.2 1.1 0.7 0.8 0.3 0.1 =-0,4 -1.3 -0.9 =-2.8 -4.3 o - - . - 718,601
6=70 0.7 0.5 Dol 042 =043 =0.5 =1lel =149 ~-1le8 =3.4 =-4.4 =-4.5 784299
7-70 0.9 0.8 0.5 0.6 0.2 0.1 =0.3 =-0.9 -0.,6 =1.5 =-1.6 =02 4.3 18,574
8-70 0.8 0.7 0.4 0.4 0,1 =0.1 =0.4 =0.9 =-0.7 =1.4 =-1l.4 =0.5 1.6 -1.0 o _Jq.ség’#
9-70 N.7 0.6 0.3 0.3 0,0 -0.1 =-0.4 =0.9 -0.7 =-1.2 -1.2 -0.5 0.9 -0.7 -0.4 78,479
10-70 8.9 0.8 0.5 0.6 0,3 0,2 =0.1 =0.4 -0.2 -0.6 =-0.5 0.3 1.5 0.6  1le4 3.3 . 78,691
11-70 Ne7  Ds6 0.3 0ok 04l 0.0 -0.2 -0.6 =-0.4 =-0.8 =0.7 =-0.1 0.8 =-0.1 0.2 0.5 =-2.1 78,550
12-70 0.6 0.5 0.2 0.3 0.0 =-0.1 =-0.3 =0.7 =0.5 =0.9 =-0.8 =0.3 0.4 =0.3 -0.2 -0.1 =-1.7 -1.3 78,463
1-7T1 0.3 0.8 0.6 0,6 0.4 0,4 0.2 =-0.,1 0.1 =-0.2 =-0.0_ 0.5 1.2 0.7 1.1 1.5 0.9 2.4 6.3 78,8864
o 6-A3 T-69 B8-69 9-69 10-69 11-69 12-69 1-70 2-70 3-710 4-T0 S-70 6-70 7-70 8-70 9-70 10-70 I1-70 12-70 .
INTTTAL MONTH
T o "PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
o T — FEBRUARY 8,1971
. B COMPOUNDED ANNUAL RATE;QF _CHANGE - ] ]
TERMINAL INITIAL MONTH THOUS ANDS
MANTH o o e T "OF PERSONS
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 7-70 8-70 9-70 10-70 11-70 12-70
_1-69 (o.q e 70,400
8-69 1.3 1.7 e B S B 704497
9-69 1.3 1.4 1.2 70,567
10-69 2.1 2.5 2.9 o B B i 70,836
11-69 1.6 1.7 1.8 L e 70,808
12-69 1.4 1.5 1.5 1.6 0.1 0.6 70,842
1-70 1.6 1.7 1.7 1.8 0.9 1.6 2.6 o S ) i 70,992
?2-10 1.7 1.8 1.8 1.9 1.3 1.9 2.5 2.4 B o i o o . 71,135
3-70 [1.7] 1.8 1.9 2.0 1.4 1.9 2.4 2.3 zTT\)ﬂ\X 71,256
— T
_4-70 1.4 1.4 led 1.5 0.9 1.2 1.4 1.0 0.2 -1.6 e 71,163
5-70 08 0.8 0.7 0.6 0.0 0.1 0.0 =-0.6 =1.6 =3.4 —S.N B 70,852
6-70 De4  0e3 0.2 0.1 =0.5 =0.5 =0.7 =~-1.3 =-2.2 =-3.6 =4k.6 —AN 70,603
~71-70 0.3 0.2 0el -0,0 =0.5 =0.6 =-0.7 =-1.3 =-2.0 -3.0 =-3.4 =-2.6 =-1.0 - ].3% o 70,546
_8-70 0.1 0e0 =Nel =042 =07 =047 =0.9 =-1.4 =~2.0 -2.8 -3.1 =-2.5 -1.6 -g;?\ o o 70,414
9-70 0.2 002 040 =041 =0.5 =0.5 =0.6 -1.0 =-1.5 =2.0 =2.1 70,531
10-70  =0.2 =0.2 =0.4 =0.5 =0,9 =~=1.0 -1.1 =1.5 =-2.0 =2.6 =2.7 70,182
11-70  -0.3 -0.3 =0.5 =0.6 =1.0 =1.0 -1.2 =1.5 =2.0 =2.5 =2.6 70,085
12-70 =-0.1 -0al =0.2 =0.3 =0.7 =0.7 =0.8 =-1.1 =-1.5 =1.9 -1.9 T04264P
1-71 D¢l 0.1 =0.0 =-0.1 =0.4 =0.4 =0.5 =-0.7 =1.0 {-1.3] -1.3 70,487P
. RS

TRYTTAT WORTH
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INDUSTRITAL PRODUCTION

COMPOUNDED ANNUAL_RATES OF CHANGE

TERMINAL INITIAL MONTH I . 1957-59 = 100
MONTH
6-69 T-69 8-69 9-69 10-69 11-69 12-69 }-10 2-70 3-70 4=70 5-70 6-7Q0 7-70 8-70 9-70 10-70 11-70 §2-70
1-69 6.4 ~ 3 e _ L 174.6
B 8-69 2.1 -2.0 B i _ 174.3
9-69 0,5 =244 —z;;\\\\; 173.9
10-69 -1.0 =3.4 =4,1 -=5,4 o _ S - 173.1
11269 ~3.1 =-5.4_ -6.5 =8,3 —u.x R 171.4
12-69  -3,0 =4,7 =-5,4 =-6,3_ =6,7 -2::\\\\ 171.1
1=70  =3,2 -4,8 -5,3 -5,9 -6,1 -3,5 -4;:\\\\\ _ e 170.4
270 =2.8 —4,0 =4e3 =446 =b4o4 =2.1 =2,1 170.5
3-70  -2,0 -3,Q -3,1 -3,2 =~2,8 -0.,5 0,0 171.1
4=1 = = = = = = ~1l.6 ~0.5 =1l.l =-6.1 Y 170.2
5-70 _ ~2.9 =3,8 -4,0 —4,2 ~4,0 -2.,8 =2,9 =-2.4 =3.5 SO . 169.0
6~70  -2,8 ~3.6 =3,8 -3,9 -3,7 2.6 =-2,7 -2,2 -3,0 =5,3 =-4,8 ~-l.4 168.8
T=70 =244 =341 =342 —3.2 =3.0 =1,9 =19 =-1.4 ~1.8 =3.3 =2,3_ 0,7 169.2
870 _ =2.4 -—3.1 =3,2 =3,2 -3,0 =2,0 =2.0 =1.6 -2,0 =3,2 =2.4 =0.5 _ 168.8
9-T0 =3,7 -443 —4,5 4,7 =446 =349 —4,1 ~%.0 ~4s7 —6,1 -6,1 -5.,6 165.8
L 10-70_ -5.0 ~5.7 =5,9 =62 =642 =5.8 =6.1 <~6,3 -T.1 =-8,7 -9.1 -9.3 =11.1 —-15.3 -21.0 -22.6 162.3
11-70 =5.0 =5.7 =549  =6sl =642 =548 =6s1 —6.2 -Ts0 =-843 -8.6 =8,7 -10.1 =13.0 -16+2 —14.6 ~5.8 i 161.5
12-70  =3,8 =~4,3 =445 =436 =45 =440 4ol =—4,1 -446 =5,5 ~5.4 -~5.0 =5,6 -7.2 -8.3 -4.3 6.5 164.0P
=71 3.2 [-3.7] -3.8 3.8 3,7 3,2 3.2 3.1 =3.5 4,2 -4.0 3.4 _-3.7 —4.8 5.2 -1.3__T.l_ 141 s.::\ 165.1P
—J
o 6-69 T1-69 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 11-70 12-70

INITIAL MONTH
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Industrial Production
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RETAIL
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INTTIAL MONTH 11LLIONS, OF
MONTH DOCLARS —  ~
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 7-70 8-70 9-70 10-70 11-70 S _
6-69  -0,6 29,371
7-69  =5.9 -10.9 29,090
8-69  -0.5 -0.5 11,1 129,346
9-69 -1.3 -1.5 3.5 -3.5 zq.g_s§
10-69 1.9 2.6 7.5 5.7 15.9 29,620
11-69 0.6 0.8 4.0 1.7 4.4 =5.9 29,471
. 12-69 042 0.3 2.7 0.7 2.2 =4,0 =-2.1 29,419
_1-70 0,9 1.2 3.3 1.8 3,2 -0.7 2,0 6.3 29,570
2-70 2.7 3¢l 5.3 4.4 6.0 3.7 T.1 12,0 18.0 29,980
3-70 1.7 240 37 2.7 3.7 145 3.4 5.3 4.8 -6.9 29,801 B
4-70 403 448 6.7 60l  T.6 6.3 8.9 11,8 13,7 11.7 34,0 ~ 30,536
5-70 3.8 4e2 5.9 5.3 6.4 5,2 Tl 9.1 9.8 7.1 15,0 I-I.B\ 30,502
6-70 3.6 3.9 5.4 4,8 5.8 4.6 6.2  Teb T4 5.5 10.0 -0,4 O.N 30,518
___1-70 3.9 4e3 5.6 5,2  6e]1 5.0 6.5 T8 8.0 6.1 9.6 2.6 4.5 s.&j__o.5% 30,729
8-70 3.8 4ol 5.4 4.9 5,7 4.7 6.0  T.0 Tl  S.4  Bel 2.4 3,7 5.3 z.?‘\ 30,781
_._9-70 3.8 4.1 5.3 4.B 5.6 4eT 5.8  6.T 6.7 5.2  Toh 2.8 3.8 4,9 3.1 Q.N __'_,3_9,78795””
10-70 2.7 3.0 4,0 3.5 440 3.1 3.9  4e6  b4.& 2.8 4,3 =0.0 0.3 0.2 -2.5 -4.7 -12.8\ 30,534
11-70 1.9 2.0 2.9 2.3 2.8 1.8 2,5 2.9 2.6 1.0 2.1 -1.8 -1,9 =2.4 -5.0 =7.2 -12.5 -12& 30,208P
12-70 2.3 2.4 3,3 2.8 3.2 2.4 3.0 3,5 3,2 1.8 2.9 m -0.3 -0,5 -2,2 -3.3 -5.6 -1.8 9.“ 30,441P
| S— | T
- §-69 6-69 1-60 8-69 9-69 10-69 11-69 12-69 1-70 2-70 3-70 &-70 S-T0 &-70 7-T0 B8-T0 9-70 10-T70 II-T0 -
TNYYYAL WONTH
P— PREL IMINARY
) PREPARED BY FEDERAL RESERVE BANK OF SY, TO0TS
. . FEBRUARY 11, 1971
COMPOUNDED ANNUAL RATES OF CHANGE
BICLIONS OF
TERMINAL INTTIAL MONTH DOLLARS )
YANTH K
6-69 7-69 8-69 9-69 10-69 11-69 12-69 1-70 2-70 3-70 4-70 S5-70 6-70 7-70 8-70 9-70 10-70 11-70 12-70
_7-69  11.9 752.7
8-69  10.3 9.6~ 758.5
9-69 9.4 8.6 11.;\\\\\ 763.1
10-69 B.5  Te6 6.7 s.;\\\\\ 766.7
11-69 8.0 Te3 6.5 6.0 6.;\\\\‘ 770.6
12-69 7.7  T.0 6.4 6.0 6.1 s;:\\\\ 77443
1-70 Teb 6.8 6.2 5.9 5.9 5.7 s.e\ 777.8
2-70 Te2 606 642 5.9 5,9 5.8 5,7 s.x 781.5 )
370 7.5 7.0 6.7 6.5 6.7 6.8 7.0 7.8 9.0\ +6.1% 187.6
4=70 9.7 9.6 9.5 9.8 10,5 11,4 12,8 15,3 20.3 31.9\.-\' 806.0 ~
5=70 TeB  Te5  Te3  Te3 TS5 T.T 8.1 8.7 946 9.6 -9.0 199.7
6-70 ToD  heb 6.3 602  6s2 6.2 6.3 6.4 6,5 5.5 -5.7 -2.2 798.2
7-70 Tl 6.7 6.5 6.4 6.4 6.k 6.5 6.7 6.8 6.1 -1.3 2.7 1.9\‘ 803.3
3-70 £.9 6.6 6.3 6.2 642 6.2 6.3 6.6 6.5 5.8 0.1 3.4 6.3 6.N 806.4
9-70 TeN 6.7 5.5 6.6 6.k 6.5 6.5 6.6 6.8 6.3 1.8 4.6 T.0 6.6 s.x 811.9
1n-79 603 6.0 5.8 5.6 5.6 5.6 5.5 5.5 5.5 4.9 1.0 3,1 45 3.3 2.6 -2.9\ 809.9 i
11-70 6.2 5.9 5.7 5.5 5.5 5.5 5.4 5.4 5.3 4.8 1.4 3.3 4.4 3.5 3.1 0.5 b.l\ 812.6
12-70 503 640  S.B 5.7 5.7 5.6 5.6 5.6 5.6 Sel 2.1 3.8 4.9 4.3 4,2 2.8 5.8 1.5\ 817.5P
1-71 646 6.3 | 6.1 | 6s1 641 641 6.1 6.1 6.1 5.8 3.2 4.9 5.9  S.6 5.7 S.1 7.9 9.8 12.% 825.4P
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Retail Sales
Ratio Scale
Billions of Dollars

Ratio Scale

50 Seasonally Adjusted Billions of DO"%TC;
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GROSS NATTONAL PRODUCT IN CURRENT DOLLARS
COMPOUNDED AMNUAL RATES OF CHANGE

BILLIONS OF

TERMINAY NITIAL QUARTER DOLLARS
QUARTFR 1 ANNUAL RATES
1-%% _ 2-66  3-66  4-66 1-87 2-6T7 3-67 4-67 1-68 2-68 3-68 4-68 1-69 2-69 3I-69 4-89 1-70 2-70 3-70
2-66 7.8 743.3
_A-66_ T.4 7.0 755.9
4-66 7.6 1.5 8,1 ~+3.6%. 770.7
i
_1=6T7 6,2 5.6 5,0 1,9 T74.4
_2-67 6.0 . 5.5 5.1 | 3.6 Lz\lf\ 784.5
3-67 6.4 6.2 6,0 5,3 7.0 alfz\+9.4% 800.9
6=h?___ 6,6 b4 6,3 5,9 7,2 8.2 7.7\’\ 815.9
1-68 7.0 6.9 6,9 6.6 T.8 8.7 8.7 9.& 834.9
2-69 Tu5_ _To6  Ta5 _Tes 8,6 | 9,4 9,6 10.6 11.(}\ 858.1
31-68 Ta6  Ta6  Teb  T,6 8,5 9,2 9,4 9.9 10,0 8.5 o 875.8
+7 8%
4-68 a6 TS5  Tab  Te5 8,4 8,9 8.9 9,3 9.1 7.9 7.3 891.4
_1-89 7.6 1.5 7.6 1,5 8,3 8,7 8,7 8,9 B, 7 V.8 T.é 7.5\ 907.6
2-69 T.5 7.5 7.6 7,5 8,2 8,5 8,5 B,6 8.4 T,6 T.& T4 1.N 923.7
3-69 Teb  Tab  Tab 7,6 8,2 B,5 8,5 Beb6 8.4 | 7.8] 7.6 T.7 7.9 e.hf-\ 942.6
|S— T \
4-69 To3 7.3 7.3 1.3 7,8 B0 8,0 8,0 7.8 7,1 6,9 6,8 6.5 6.2 3.9 +4.0% 951.7
L . (<]
_1=70 Tel  Te0  Tal 7.0 Teh  Teb TS5 TS5 T2 6.6 6.3 6.1 5.7 S.2 . 3.1\—, 959.5
2-10 7.0 6.9 6,9 6,8  T,2  T.h  T,3 T2 6.9  beh 6.1 5.9 5.6 St 4.1 4.1 4.9\ 971.1
_3-70 6,9 6,9 6,9 6,8 T,1 7,3  T,2 _Tel 6,9 6,3 6.1 5.9 5.6 5.3 4.6 4.8 5.5 6.1\ 985.5
4~-70 6.6 b,k 6,8 5.5 b4R 6.9 6,7 heT botr 5.9 Se6 S.4 Sel 4.7 4.0 4,0 4.2 3.9 l.a 989.9
—+— i
1=6Ah 2-K6 3-h6 466 1-A7 2-67 3-67 4~67 1-68 2-68 3-68 4-68 1-69 2-69 3-69 469 1-In 2-70 3-10 o
INTTIAL QUARTER
T PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
FERRUARY 16, 1971
GRNOSS NATINNAL PRODUCT IN CONSTANT 1958 DNLLARS
[ COMPNUNDED ANNUAL RATES NF_CHANGE
BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
'{r>bé 266  3-66 4-k6 1-6T7 2-67  3-67 4-6T7 1-68 2-68 3-68 4-68 1-69 2-69 3I-69 4-69 1-70 2-70 3-70
o,
2-66 3.7 +3-9A 655.0
3-66 3.6 3,2 660.2
0O,
4~66 3.9] 4,0 sﬁ\]"\‘H-]A’ 668.1
1-67 2.7 2.4 1.9 -o.o\\ 566.6
2-67 2.8 2.5 2.3 [1.1] 3.(}\ 671.6
— O,
1-67 3,0 W9 2.8 2.2 3,7 4.4\+5-OA 678.9
4~67 3,0 2,9 2,8 2,3 3,4 3,6 2,8 883.6
1-68 3.4 3,3 3,3 3.0 4,0 6.4 43 s.x 693.5
2-68 3.8 3.8 3,9 3,7 4.6 [5.0] 5.2 6,5 7h—\ 705.4
— J \
1-68 3.8 3,8 3.9 3,8 4,5 6,9 5,0 5,7 5,6 4,1 o 712.6
\'*Z.?A
4—68 3.7 3.7 3.8 3.6 4.3 k.5 4,5 5,0 4,6 . 2.9 7171.5
1-89 1,8 3.6 3.6 3,5 4,1 4,2 4,2 4,5 4,1 3.2 2.7 2.& 722.1
_2-69 3,5 3,5 3,5 3,4 3,9 4,0 3,9 4,1 3.7 2.9 2.5 2.& ?.N 726.1
3-69 3.4 3.4 3,6 3,3 3,8 3,8 3.8 3,9 3,6 |2.9]| 2.6 2,5 2.5 z.h—\ 730.9
— | \
4-69 3,2 3,1 3,1 3,0 3,3 3,3 3,2 3,3 2,9 2,2 1,9 1.6 1,3 0.9 -0.9 1 27 729.2
- 1. (<]
1-70 208 2,7 2,7 2.5 2.8 2,8 2,6 2.6 2,2 1.5 1.0 0.7 0.2 -0.4 -1.9 =2.9 723.8
2=10 2.6 2.6 2.5 2.4 2.6 2.6 2.4 2.4 2.0 1,6 1.0 0.7 0.3 -0.2 =-1.1 =1.2 o.x 124.9
3-70 206 2,5 2,5 2,1 2.5 2,5 2,3 2.3 1.9 1.6 1.0 0.8 0,5 0.1 -0.5 -0.3 1.0 lx 727.4
4-70 202 241 241 149 2,1 2.0 1.8 1.8 1.4 0.8 _ 0.5 0.2 <0.1 -0.5 |[-1.2] =1.2 -0.6 -1.3 =3.8 720.3
-+ i }——T129-3
T T 1-66 2-hh 3-66 4-66 1-6T7 2-6T7 3I-67 4-67 1-68 2-68 3-6R 4-6B8 1-69 2-69 3-69 4—69 1-T70 2-70 3-70 -
INTTIAL QUARTER PRFPARED @Y FEDERAL RESERVE BANK OF ST, LOUIS
W FESRUARY 16, 1971

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




Demand and Production

Ratio Scale Quarterly Totals at Annual Rates Ratio Scale
Trillions of Dollars Seasonally Adjusted Trillions of Dollars
1.1 1.1
+4.0%
1.0 : - . 1.0
Total Spending U- | °89.9
.9 .9
.8 .8
~ 1720.3
7 ~V— 7
on  -12%
+5.0%
Real Product 12 6
+4.9% '
S e R b
o < - SN ~ ™ ES
4 - } S I { { 4
1963 1964 1965 1966 1967 1968 1969 1970 1971

L1 GNP in current dollars. Source: U.S. Department of Commerce

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

Latest data plotted: 4th quarter

Prepared by Federal Reserve Bank of St. Louis

Digitized for FRASER
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FINAL SALES TN CHIRRENT DALLARS
COMPOUNNEN ANNUAL RATES NF CHANGE

RTILLTONS OF
TEQMINAYL e . .. INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
Aas  2-66  3A—Kb 466 1-6T 2-6T7 3-67 _4-6T 1-68B 2-68 3-68 4-68 1-69 2-69 3-69 4-69 1-77 2-70_ 3-70

+61%

2=6Ak 5.1 727.1
3-hh 7.3 Q.4 T44.0
4-6b  [a.1] 6.6 750.8
| IS |
1-67 heS Te0_ 764.8
. 2=67 A8 7.3 780,0
3-67 Hef 7.1 792.2
_a~87 6.8 T.1 805.9
=68 7,7 8.0 832.3
2~68 7.7 2,0 847.8
_3=68 __7,9 2.2 867.6
_4=68 _ 7.9 8,0 __ 882.1
1-49 7.9 8.1 900,2
_2-69 7.8 f,.9 915.9
_3=69 7.7 .. 7.9 931,2
4=59 T.6 T.8 944,5
_1-70.. 2.5, _Tuk e57.9 )
2=70 %] 1.4 68,1
3-70 7.2 7.3 980.9
_4=70.  he9 __T.0 986.3

T1-6& 7=h6  3~6K 4-6k 1-hT 2-67 3=hT 4-AT 1-68 2-A8 3-HR 4=-AB 1-h0 2-A9 3-69 4-63 1-T0 2~T70 3-70

INITTAL QUARTER

PRFPARED RY FFNFRAL RFSFAVE RANK OF ST, LOUIS
FERRUYARY 16, 1971

FIMAL SALFS IN FONSTANT 19SR NNLLARS

__COMPOUNDED ANNUAL RATES OF CHANGE

RILLIONS OF
JERMINAL . IMITIAL QUARTFR DOLLARS
QUARTFP ANNUAL RATES

Amah  2-hh 36k 4=66 1=h7 267 3-67 4=67 1-K8 2-6R 3-69 4-6% 1-69 2-69 31-69 4-69 1-70 2-70 2-70

+2.3%

L LIS P 639.6
31-66 2.4 7% B 649.1
L-6h 2,3 2.1 ! 649.5

167 3,2 2.7 2.6 5.0 657.5

2-67 3.6 __4e3 3.8 5,6 b.l\ 667.3

0 +4 4% 670.6
4-67___ 3.2 3.6 31 3.8 3.4 2.1 Z.N 6T4.4

1-68 a0 4,5 __4e3 5.1  S,1 4.8 6.2 10,3 691.1
2-68 3,9 443 4,1 4,7 heb 443  S,1 6,5 Z.N 695.9

31-68 .1  beh 4,2  6,B  &4,B 4,5 5,2 6.1 4.1 5.5 705.2

4=68 3.7 442 4,0 4,5 4a4 4.1 446 Sel 3.5 3.8 ?.x Ine,n

1-69 2,9 4,2 4,0 | 6,6 4.4 4ol 4.5 4,9 3.6 3.9 3,1 ;.,N\ 716.1

(<)
 E— T \I’J\3A

269 _ 3,7 4.0 3,8 4,2 4,1 3.8 4,1 4e4 3.3 3.4 2,7 3.0 1.9 719.4

3-49 3,5 3,9 3,6 3,9 3.8 3.5 3,7 3,9 2.9 2.9 2.2 2.2 1.3 n.;\ 720.9 .
4=69 6 3e6 b 3,6 3,5 2,3 3.6 3,5 2.6 2.6 2,0 2.0 } 1.3 1.0 1.”\ 723.0

[ PSS | ¥ 0 o,

1=70 31 _3e3 3,1 3.3 342 2.9 3,0 3.1 2.2 2.2  leb_ 1.5 0.9 0.6 0.4 =0.3 —_ .SA 722.4 -
P70 2.9 3.1 2.9 36l 2,9 2.7 2.7 2.8 2.0 1.9 1.3 1.2 0.6 0.3 0,2 -0.3 -0.3 721.9 B
3-70 208 2.9 2,7 2.9 2.7 2,5 2.5 2.6 1.8 1.7 1.2 1.1 0.6 N4 0,3 -0,0 0.1 0.5 722.8

. 4=70. 2.5 246 2.4 2.5 2.3 2.1 2.1 2.1 l.4 1.2 0.7 0.6 0.1 =0.2 =0,4 |-0.8]-1.0 1.7 -3.1 ) 717.1
| S—

1=A4  2-K6 3-h6 4-6k 1-67 2-67 3-67 4-6T7 1-68 2-6R 3-68 4-68 1-69 2-69 3-69 4-69 1-77 2-70 3=70

INTTIAL QUARTFR

Digitized for FRASER™ "~ PRFPARED RY FEDERAL RESERVE RANK OF ST. LQUIS
http://fraserstlouisfed org FERRUARY 16, 1971

Federal Reserve Bank of St. Louis
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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
Tl S SR
1112 N g2 5 ls—=< 1.1
< 3 3 S |7 S
1.0 863 1.0
9 9

Current Dollars
8 +61% / 8
7 ——l |
ﬂ*) .

/ 3% | -0.8%
}/KL [ — +4.4%

+2.3% 6

Constant 1958 Dollars

+4.6% J

\
AN

/ +7.8%

+6.3%

!

> 4th qtr.

Ist gtr
- 4th gtr
- 1st gqtr.
> 4th qtr

> Ist qir

- 4th qtr.

1963 1964 1965 1966 1967 1968 1969 1970 1971

Source: U.S. Department of Commerce

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

Prepared by Federal Reserve Bank of St. Louis

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

- COMPOUNDED ANNUAL RATES OF CMANGE o
TERMINAL INITIAL MONTH 1967 = 100
MONTH

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 11-70 12-70

7-69 Seb6 110.2

8-59 5.6 5.6 . 110.7

9-69 5.6 5.6 5.6 111.2
10-69 5.3 5.2 5,0 4.4 _111.6
11-69_ _ 5.6 5.5 5.5 5,5 6.6 112.2
12-69 5.9 6.0 6.1 6e3 7.2 1.7 112.9

1-76 5.7 5.7 5.7 5.8 6.2 6,0 4.3 113.3

2-70 5.8 5.8 5.9 5.9 6.3 6.2 5.4 6.5 113.9

3-70 5.9 5.9 6.0 6,0 6.4 6e3 5.8 6.5 6.5 114,.5

4-10 6.0 6.1 6.2 6.2 __6s6 6.5 6.2 6.9 7.0 1.6 {~\\ 115.2

5-70 6.0 6.0 bl 6.l 6.4 6.3 6.l 6.5 6.5 6.5 5.;\\\\\ 115.7

6-70 6.0 6.1 6.1 6.2 6.4 643 6.1 6.5 6.5 6.4 5.9 6.:\\\\\ 116.3

7-70_ 5.9 5.9 5.9 5.0 __ 6.1 6.1 5.8 6.1 6.0 5.9 5.3 5.3 4.;\\\\\ 'FA‘J’?G 116.7

8-70 5.6 5.6 546 5.6 5.7 5.6 5.4 5.5 5,3 5,1 4.5 4.2 3.1 2.1 116.9

5-70 5.6 5.7 5.7 5.7 5.8 5.1 5.5 5.6 5,5 5¢3 4.9 4T _4e2 4.2 b.;\\\\; 117.5
10-70 5.7 5.7 5.7 S5e1 548 5.8 546 5.7 5.6 5.5 5.1 5.1 4.7 4.9 6.3 6.3 118.1
11-70 5.6 5.6 5.6 5.6 5.7 5.6 5.4 5,5 5.4 5.3 5.0 4.9 446 4.7 5,6 5.2 4::\\\\‘ 118.5
12-70 5,6 5.6 5.6 5.6 547 5.7 5.5 5,6 5.5 5.4 5,1 5.1 4.9 5.0 5.8 5.6 5,2 6:;\\\\‘ 119.1

1-71 5.4 5.4 5.4 5,3  S.4 543 5,1 5.2 S.1 4.9 | 4.7] 4.6 4.3 4.3 4.8 4.4 3.8 3.6 1:§g\, 119.2

T
6-69 T1-69 B8-69 9-69 10-69 11-69 12-69 1-7C 2-70 3-70 4-70 5~70 6-70 17-70 B-70 9-70 10-70 11-70 12-70 N

INITIAL MONTH
* NQOT SEASONALLY ADJUSTED

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
FEBRUARY 19, 1971
WHOLESALE PRICES ="TNDUSTRTAU CONNODITIES * —

COMPQUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1967 = 100
MONTH
6-69 _7-69 8-69  9-69 10-69 11-69 12-69 1-7C 2-70 3-70 4-70 5-70 6-70 7-70 8-70 9-70 10-70 11-70 12-70
1-69 lel 105,7
8-69 2.9 4,6 106.1
9-69 3.5 4.6 4.6 106.5
10-69 4.3 5.4 5,8 7.0 107.1
11-69 4.1 4.9 5.0 5.2 3.4 107.4
12-63 402 4.8 4.9 5.0 440 446 107.8
1=70 4.4 5.0 5.0 5.2 4.6 _Sal 5.1 108,3
2-70 bofy 4.9 5.0 Sa0 4.5 4.9 S.1 4.5 108.7
3=10 Wi 4.0 ' Y 4.0 a1 4.2 4.1 3.4 242 108,9
4=10 4.2 4o b b.6 445 4.2 4.3 4.2 3.7 3.4 4.5 109,3
5=70 4.2 4.6 4.5 4.5 4.2 4.3 4.3 3.9 3.7 4.5 4.5 109.7
4£=10 4.0 4,2 4.2 4,2 3.8 3.9 3.1 3.4 3.l 3.3 2.8 1.:\\\\\ 109.8
_1=-10 3.8 4.1 4,0 4,0 3.6 3.7 3.5 3.2 2.9 3.1 2.6 1.7 2.:\\\\> 110.0
8-70 3.7 3.9 3.9 3.8 3.5 _ 3.5  3uk 3.0 2.8 2.9 2.5 1.8 2.2 z.x +3.4% 110.2
Q-70 3.6 1.8 3.7 1.7 3.4 3.4 1,2 2.9 2.7 2.8 2.4 1.9 2,2 2,2 2:2‘1\\ 110.&
10=70. 4.0 4.2 4.2 4.2 3.9 4.0 3.9 3.7 3,6 3.8 _ 3.7 3.5 442 4.8 6.1 10:;\\\\ 111.3
11=70 . 3.8 3.9 3.9 3.9 3.6 3.6 3.5 323 3.2 3.3 3.2 2,9 3,3 3.6 4.1 5.0 o:;\\\\‘ 111.3
12-70 3.8 440 349 3.9 3.7 3,7 34 3.4 3.3 3e4 343 3.1 3.5 3,7 4.1 4.8 2,2 ‘i::\\\\ 1117
1=71____3.9 —112.2
T 6269 1-69  B-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 11-70 12-70

INITIAL MONTH
*  NOT SEASONALLY ADJUSTED

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



13

Ratio Scale Prices Ratio Scale
1967=100 1967=100
130 130
125 125
+4.7%
120 ////J& 9.2 120
115 ST ns
Consumer //
1
+43V
/]
R
100 ;37/// ﬁ/ 125
<
/ o 120
95 +13% ,1/1 2
— / 15
/
90 §
3 3 E 110
3 s
4 4
105 105
+1.6% 100
100 /‘v’
+0.6%
o Wholesale Indusrial
95| — - 95
2 3 S S~ B
Jan.'63 o3 3 S E-
90{ 4 4 4 4 b 90
1963 1964 1965 1966 1967 1968 1969 1970 1971

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

Latest data plotted: January

Percentages are annual rates of change for periods indicated.

Source: U.S. Department of Labor

Prepared by Federal Reserve Bank of St. Louis
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WHOLESALE PthESv ALL COMMODITIES *
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1967 = 100
MONTH
669 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 11-70 12-70
_1-69 1.1 o 10648
8-69 lel 1.1 o 106.9
9-69 1.5 1.7 2.3 107.1
10-69 2.0 2.3 2.8 3.4 e o e _ e 107.4
11-69 3,2 3.7 4e6 5.1 8.1 _ e e 108.1
12-69 3e4 3.9 46 5.3 6.3 4.5 108.5
1-70 4e2  4eT 5.5  6e3 T3 6.8 9.2 109.3
_2-70 402 4eT 543 5.9 6.6 6.l 6.8 _ 4.5 ~ ) 109.7
3-70 4,0  4oh 4.9 5.3 5,7 5.1 5.3 3.3 2.2 109.9
4=70 3.6 3.9  4e2 4.5 4.7 4.0 3.9 2.2 1.1 0.0 . 109.9
5-70 305 3.7 440 462  4e3 3.7 3.6 242 1.5 1lel 2,2 _110e1
6=70 324 3.6 3.8 4,0  4s)l 3.5 3e3 2.2 1.6 1e5 2.2 2.2 110.3
7-70 346 3.8 4ol 4e3 4% 3.9 3.8 2,9 2.6 2.8 3.7 4.4 6.7 110.9
8-70 3,0 3.2 3.4 3.5 3.5 3.0 2,8 1.9 1.5  1e3 1.6 1.5 1.l =4.2 110.5
9-70 302 3.4 3.5 3.6 3.7 3.2 3.1l 2.3 2.0 2.0 2.4 2.5 2.6 0.5 5.6 111.0
10-70 3,0 3ol 3e3 3.4 3ok 2.9 2.8 2.1 1.8 1.7 2.0 2.0 1.9 0.4 2.7 0.0 111.0
11-70 248 2.9 3.0 3.0 3.0 2.6 2.4 1.8 1.5 le4 1.6 1.5 1.3 0.0 1.5 =0.5_ ~-1.l 1109
12-70 2.7 2.8 2.9 2.9 2.9 2.5  2e3 1.7 1le4 1e3 1.5  le4  1le3 0.2  1le4 0.0 0.0 1.1 111.0
1-71 3.0 3.1 3.2 343 3.3 2.9 248 2.3 241 2e1 2e3 263 203 leb 2.8 2s2 2.9 5.0 9.0 _111.8
6-69 7-69 8-69 0-69 10-69 11-69 12-69 1-70 2-70 3-70 4-70 5-70 6-70 7-70 8-70 9-T0 10-70 11-70 12=70

® NCY SEASONALLY ADJUSTED

INITIAL MONTH

"PREPARED BY FEDERAL RESERVE BANK OF ST. LOUES

FEBRUARY 17,

1971

WHOLESALE PRICES - FARM PRODUCTS, AND PROCESSED FOODS AND FEEDS#¥
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH o 1967 = 100
MONTH
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 11-70 12-70
_1=69 0.0 —— ) 109.8
8-69 —4.8 =9.4 el —. 108.9
9-69  =3,9 =5,9_=2,2 108.7
10-69 _ -3,0 -3,9 -l.1 0.0 . 108.7
11-69 0.4 0.5 4,1 7.6 15,3 110.0
12-69 1o5  le8 ©.8 7,2 11.0 6.7 110.6
1-70 4ol 4.8 7.9 10.6 14,3 13.8 21,4 _ 112.4
2=70 4e] _4eT  Te3 9.3 11.7 10,6 12,5 4.4 112.8
3-70 3.8 443  6a4 7,9 9.5 8ol 8,6 2.7 1.1 112.9
4=10 202 2.4 4.0 4.9 5.8 4,0 3.3 =2.1 =5,2 -1}.1 111.8
5=1¢ 1eU 1,5 2.8 3.5 400 242 1.3 =3,2 =-5.,6 =8,7 =6,3 111.2
4=170 1.7 1.9 3.1 3.7 442 2,7 2.0 =145 ~2.9 -~4.2 =-0,5 _ 5,5 111.7
_1=10 3,0 3,3 6.5 5.2 5.8 4eT 4e4 1.8 143 1.3 5,8 12,5 19,9 . 113.4
_8=70 Lol 12 241 2,5 248 1,5 0,8 =1,8 =2,8 =3.6 =leb6 0.0 =2.7 -20.9 . 11142
9-10 200 242 a1 3,6 3.9 248 244 0,3 -0,3 =045 Lo 3.8 3.3 4,2 16+2 112.6
1¢-70 0e3 _0eé  lel _leé  1e5 0e3 =063 =2.5 =3,3 =3,9 =2,7 =-1.9 =3,7 =10.5_ <48 =21.9 . 110.3
11-70 0,1 Qel 0e7 009 . 140 =041 =0,7 =2,7 =3,4 =440 2.9 =243 =348 =9,0 ~4e6 =13.6 =43 _109.9
12=70  =0.3 =0e3 Q.3 0.4 0,5 =0.6 =142 =3,0 -3,7 —~Ug2 =33 =2,9 ~-4,3 =-8,5 =5,0 -11.2 =5.3 =b6.4 1093
1-171 0,5 045 1e2 L1a4 148 005 0ol =145 =2,0 =243 =123 =07 =1e5 =437 =lol =5.0 1.5 4ok 165 110.7
- 6-69 1-69 8-69 9-69 10-69 11-69 12-69 1~70 2-70 3-70 4&-70 5-70 6-70 7-70 6-70 9-70 10-70 11-7C 12-70

# _NCT SEASONALLY ADJUSTED

INITIAL MONTH

Digitized for FRASER

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

Louis

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUlsS
FEBRUARY 17, 1971



Ratio Scale

General Price Index*®
Ratio Scale

1958=100 1958=100

150 150

145 145

140 140
} & 137 .4

135 + -t 135

130 130

125 /) 125

+42§///{

120 J 120

ns — ns
‘ 7% ',/”'

110 +1.5% __ et 1o
\

105 : < N s s — . 105

5 < < ® s |z T 2
100 Lt } } } [ N 100
1963 1964 1965 1966 1967 1968 1969 1970 1971

*As used in Nofional Income Accounts Source: U.S.Deportment of Commerce
Percentoges are annual rates of change for periods indicated.

Lotestdata plotted: 4th quarter

Prepared by Federal Reserve Bank of St. Louis

IMPLICTIT PRICF NEFLATAR FAR GRNSS NATINNAL PRODUCTY

COMPNIINDEN ANNUAL RATES 0OF CHANGE

TERMINAL __ INITIAL DUARTER _ ) L 1958 = 100
QUARTER o
1=66 266 3-66 4=66  1-6T  2-67 3-67  4=67 1-6R  2-6B 3-8 4-kR 1-69 2-89 3I-$9 4-69 1-70 2-70 13-70
_2-6b_ 4,0 e 113.5
1-66 3.8 3.6 _ . B ) ~ 114.5
4-65 3.6 1.4 3.2 115.4
_1-67 .4 1,2 3.0 2.2 o 116.2
257 L1 2.9 2,7 2.4 ,,231,,{*\\ 116.8
1-67 3.3 3,2 13,1 3,0 3,1 6.;\\\\\ ° 118.0
= +4.2%
_4=67 3.5 _ 3.4 A4 3,5 3,7 4.5 4.8 119.4
1=6A 3,5 3.4 4 3,5 A6 4,1 4.1 L:\\\ o 120.4
2-68 ab 3,5 2,5 V.6 IR 4,2 4,2 3,9 4.:\\\\\ 121.7
—68_ 3,5 . 26 3.7 3,8 la2]| &, 3,9 4,2 “';\\,_\‘ 2.9
_3-68 3.6 3 . . 2 . . : “<f:!573€ 12
_4=68 3.7 3.7 3.7 3.8 3.9 4,2 4,2 4o} 4.3 4,3 4.6 124.3
_1-69 3,8 3,8 3.8 3.9 4,0 4,3 6,3  8e2 b& b4 4.6 s.;<:;‘\; 12%5.7
269 3,9 3,9 3,9 4,0 _bel 6,4 S,b 4,3 4,5 4,5 | 4.7 | 4.7 4.:\}~\; o, 127.2
— | +57%
L3-69 4,0 4,0 4,1 &a]  4e3 4.5 A6 &8 4,7 4,8 8.0 5,1 . 5.8 129.0
&-569 .1 4,1 &, 1 4,2 &3 6,5 4,6 4,% 4,7 4,8 4,9 S,0 8,1 5.3 A.;\\‘§>¥ 130.5%
1-70 . 4.2 _ 4,2 4,3 4.4 445 4,7 4,8 4.9 4,92 S,0 5.2 5.3 5.5 5.7 5.7 6-&\ 0, 132.8
| Sa— ! '+115>/6 )
_2=70 4.7 4.2 4,3 4.4 4.5 4,7 4.7 4,7 4.9 4.9 5.1 S.1 5.2 5.3 5,2 5.4 4.3 134.0 o
3-70 42 443 4.3 b4 4,5 4,7 &4, T 4.7 4B 4.9 5.0 5.1 5.1 5.2 5,0 5.1 4.4 4,6 135.5%
G=T0 . 4.3 4.3 kb &, bk 4,8 4,8 4,8 4,9 5,0 S, 5,3 S$.,2 5,3 %,2 5,3 |4.9| 5,1 8,7 137.4 B
T 1-84  2-66 3=686 4=66 1-67 2-67 31-67 4-6T 1-68 2-68 3-68 &-68 1-63 2-69 3-69 &-h9 1-70 2-70 3-T0 T

INTTIAL QUARTER

Digitized for FRASER o
http://fraser.stlouisfed.org

PREPARED RY FEDERAL RESFRVE BANK OF ST, LOUIS
JANUARY 18, 1971

Federal Reserve Bank of St. Louis



Inventories Compared With Monthly Sales*

Manufacturing and Trade

1.72 1.72
1.68| 11.68
B -

- —
1.64 1.64
1.60 A"“ 11.60

< 1.56H N 11.56

i Trend Line / \ ]
1.52| 7\ i H1.52
1.48} \ / 11.48
1.44 11.44

0 ]
1.40| 11.40

- —4
1.36 1136

1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968 1969 1970 1971

*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.

Digitized for cpactatest data plotted: December
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