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The pace of economic activity apparently has picked up
since last fall, but most current data suggest little strength
apart from strike-related demand forces. Spending advances as-
sociated with the recovery from work stoppages in the automobile
industry and an anticipated steel strike should enable total
spending to rise well above the fourth quarter 1970 level. A
moderate gain in total spending in the first quarter, however,
would not necessarily be indicative of significant underlying
strength in the economy.

Industrial production rose at an 8.4 per cent annual
rate from November to February (pages 4 and 5), with much of
the rise attributable to advances in automobile and primary
metals output. The output of automobile products increased from
November to February at an annual rate in excess of 400 per
cent, and iron and steel output rose at about a 70 per cent rate.
Average weekly hours worked by transportation and primary metals
workers rose sharply from November to February, while total pri-
vate average weekly hours worked was unchanged. The production
of equipment (including defense) fell at about a 9 per cent rate
in the November-to-February period. The production of home goods
also has been sluggish in recent months. Industrial production
declined at a 4.7 per cent rate from August to February, a
period which is less distorted by strike influences than the most
recent four-month period.

Payroll employment was about unchanged from August 1970
to February 1971, as it was from August 1969 to February 1971
(pages 2 and 3). Total civilian employment also has been about
unchanged over similar periods. Personal income increased at a
5.7 per cent rate from August to February, compared with a 6.3
per cent rise in the preceding year (pages 6 and 7). Retail
sales increased at a 2 per cent rate from August to January
(pages 6 and 7), down from a 4.9 per cent rise in the preceding
year. Retail sales adjusted for changes in purchasing power
have not increased over the past year and a half.

The rate of increase of consumer and wholesale prices
has slowed slightly in the past year. Consumer prices increased
4.8 per cent in the year ending in February, compared with a 5.9
per cent rate of increase in the preceding six months (pages 12
and 13). Wholesale prices of all commodities rose 2.8 per cent
in the twelve-month period ending in February, after increasing
at a 5.3 per cent rate in the preceding six months (page 14).
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RETAIL SALES

COMPOUNDED ANNUAL RATES OF CHANGE
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GROSS NATIONAL PRODUCT IN CURRENT OBLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
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Demand and Production

Ratio Scale Quarterly Totals at Annual Rates Ratio Scale
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FINAL SALES IN CURRENT OOLLARS
- COMPOUNDED ANNUAL RATES OF CHANGE

BTLLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ; : ANNUAL RATES
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4-68 7.8 8.0 7.9 8.6 8,5 8,5 9,0 9,5 8.1 8,3 s.x 882,1
1=49 7.8 8,1 7,9 8,4 8.5 8,5 8,9 9,3 R,2 8,3 1.7 B.N 900.2

_2=69 7.8 8,0 7.9 8.3 8.3 B.b 8,6 8,9 8,0 8,0 7.5 T8 _ T.2 ___915.9
1-0 7.7 7.9 7.8 E 8,2 8,2 8.4 8,6 7,8 7.8 7.3 1.5 1.0 a.hl\ +5.8% 931.2
4=69 T.6 1.8 T.b 8.0 8.0 8.0 8,1 8.3 T.5 7,5 T.0 7.1 [- 79 6.3 5-;\.\\\ 944,5

_1=70 7.5 7.6 1.5 1.8 7.8 7.8 1.9 9,90 7.3 T.2 6.8 6.8 6.4 6.2 5.8 5.;\\Y‘\¥

957.9

B2t o 4 0% T

2-70 T3 Teb Tad  TaS  TeS  TeS T Teb 6.9 6.9 6.5 6.6 6.0 5.7 5.3 5.1 <3 X 968, 1

3-70 7.2 Ta3 Tel Tek  Ta3  Te3  Te3  Teb 6.8 6.7  6s3 6.2 5.8 5.6 5.2 5.0 4.7 s.o\ 920.0

4-70 609 7.0 6,9 Tl Te0 6.9  ToN  Te0 6.4 6.2 5.9 5.7  S.b  S.1 4.7 _4e4 | 4.0 | 3.8 z.h . 986.3
| S———— | H

1-66 2-66 3+66 4&=66 1-6T7 2-67 3I-67 4&=-67 1-68 2-68 3-6R 4-68 1-69 2-69 3-69 4-69 1-70 2-70 3-70

INTTIAL QUARTER

PRFPARED BY FENERAL RESERVE RANK OF ST, LOUIS
FEBRUARY 16, 1971

FINAL SALES IN CONSTANT 1958 DOLLARS
COMPOUNDED ANNUAL RATES_OF CHANGE

BILLIONS OF

TERMINAL INITIAL OQUARTER DOLLARS
QUARTER ANNUAL RATES
!z-sa 2-66  3-b& 4-66 1-67 2-6T7 3=67 4=67 1-63 2-6R 1-63 4=&8 1~-69 2-69 3-69 4-69 1-70 2-70 3-70
o

2-66 aL¢z\_\+2.3A os
366 3.4 __ 6.1 L. b4%.1
4=66 2,31 3,1 o.h’\ 649,35

f \ -
1-67 3, 3,7 2.6 5,0 657.5

3 . .
2-67 3.6 4,3 3,8 5.6 6.1\ . A6T.3

2 o, 678.5
\+ﬁ4£
4=67 3.2 3,6 3.1 3,8 3.6 2.1 2.3  RT4.4
1-68 400 4,5 4,3 5,1 5.1 4.8 6.2 10.3 L B
2-68 3.9 4,3 4,1 4,7 8.6 4e3  S.1 6.5 z.x 695.9
3-68 bol  4e4 &2 6,8 6,8 4,5 5.2 6.1 4,1 S.R IS
4=568 3.9 4,2  He0 8,5  4oh k) 4.6 5.1 3,5 _ 3.8 z.x 708,00
1-69 3.9 4,2 4,0 [ 6:6] %.4 &0 4.5 5.9 3.6 3.9 3.1 4.N\ 716.1
| E—

T
2-69 3,7 4,0 3,8 4.2 4.1 3.8 4,1 4.4 3.3 3.6 2.7 3.0 1.9
3969 3,5 3.8 3.6 3,9 3,8 3.5 3.7 3.9 2.0 2,9 2.2 2.2 1.3 \ o

4-69 3.4 .6 38 3.6 3.5 .3 .4 3.5 2.6 226 2.0 2.0 1.3 1.0 1:25}*\\

: 0,
1-70 3,1 3.3 3.1 3.3 3.2 249 3.0 3,1 2.2 2.2 1.6 1.5 0.9 0.6 0.4 =-0.3 '—0.8/0

2=70 2.9 3.1 2.9 3.1 2.9 2.7 2.7 2.8 2.0 1.9 1.3 1.2 N.3 0.2 -0.3 -0.3

0.5
a-70 2.9 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 2.1 C.%

4=-70 2,5 2.6 2.4 2.5 2.3 2.1 2.1 2,1 1.4 1.2 0.7 0.6 0.1 -0.2 =-0.% l-O.ﬂl -1.2_ -1.3 -3,1

1-66 2-66 3-66 4&~66 1-67 2-67 3-67 4-6T7 1-68 2-68 3-68 4-68 1-69 2-69 3-69 4-69 1-75 2-710 3-10

INITIAL QUARTER

Digitized for FRASER : _ PRFPARED BY FEOFRAL RESERVE BANK OF ST. TaUT¢ ™~
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Final Sales
Tofal Spending Less Changes in Business Inventories

Quarterly Totals at Annual Rates Ratio Scale

Trillions of Dollars

Ratio Scale
Trillions of Dollars Seasonally Adjusted
[ | | -
IR < = 2t —= 1.1
— = -~ < o <
1.0 5853 1.0
9 9

8 Current Dollars 8
+10.0% / . 717 1 ]
7 2 / .;Y——-\f_' 7 -
/ / +1.3% T()E%
+4.6% )/‘KL“/ +4 4%
: 6

6 A +2.3%
/ﬁ Constant 1958 Dollars

+6.3%
5|s £ £ £ £ £ ‘5 .5
) i b3 T | B
1963 1964 1965 1966 1967 1968 1969 1970 1971
Source: U.S. Department of Commerce

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

Prepared by Federal Reserve Bank of St. Louis
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CONSUMER PRICE INDEX ®
COMPOUNDED ANNUAL RATES OF CHANGE

1967 = 100

TERMINAL o INITIAL_MONTH _ -
MONTH

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-T¢ 1-71
 8-69 5.6 __ 1107
9-69 5.6 S.6 e e 111.2
10-69 5.2 5.0 44 111.6
11-69 5.5 5.5 5.5 6.6 o e 112.2
12-69 6.0 _6.1 6.3 7.2 1.7 B e , 112.9
1-70 5.7 5.7 5.8 6.2 6.0 _ 4.3 113.3
2-70 5.8 5.9 5.9 6.3 6.2 5.4 6.5 _ . 113.9
3-10 5¢9 6.0 6.0 6.4 6.3 5.8 6.5 6.5 o o 1145
=70 621 642 622 6.6 6.5 6s2 6.9  T.0 1.6~ 115.2
5-70 6.0 601 6.l 6.4 6.3 6.l 6.5 6.5 __ 645 ' o N o11s.7
6-70 6.1 6al 602 6.4 6.3 6.l 6.5 6.5 __6.4 . . 116.3
1-70 5.9 5,9 6.0 6.1 6.1 5.8 6.1 6.0 5.9 5,3 5.3 a.& 116.7
8-T0 5.6 5.6 5.6__ 5.7 5.6 5.4 5.5 5,3 5.1 4.5 4.2 3.1 2.1 +4.4% 116.9
9-70 SeT._ 567 5.7 548 547 5¢5_ 56 5.5 53 _ 4e9 4T 442 4.2 6.3 B 117.5
10-70 507  5e7 5.7 5.8 5.8 546 5.7 5.6 5.5 5.1 5.1 4T 4.9 6.3 6.3 . 118,1
11-70 526 5.6 5.6 5.7 5.6 5.4 ___5.5 5.4 _ 5.3 5.0 4.9 4.6 4.7 5.6 5.2 4& . 118.5
12-70 546506 5.6 5.7 5.7 5.5 5.6 5.5 5S¢4 Sel 5.1  4£.9 5.0 5.8 5.6 5.2 6.2 11941
1-71 5.4 534 503 5.6 5.3 5.1 5.2  Sel 449 4.7 4.6 4s3 4.3 4.8 4.4 3.8 3.6 1k 119.2
=71 5.2 5.2 5.2 5.2 5.1 4.9 5.0 4.8 4.7 |4b] 4.3 4.0 4.0 4.3 3.9 3.3 3.1 1.5, 2%_ 119.4

7-69 8-69 9-69 10-69 11-69 12-69 1-70 2-70 3-70 4-10 5-70 6-10 71-10 8-70 9-70 10-70 11~-70 12-70 1-T1 -

INITIAL MONTH

* NOT SEASONALLY AOJUSTED

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

WHOLESALE PRICES - INDUSTRIAL CNWMNOITIES
COMPOINDEN ANNUAL RATES OF CHANGE

NAﬁFH 19, 1971

TERMINAL e e INITIAL MONTH o L i 1967 = 100
MONTH

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 ©-70 10-70 11-70 12-70 1-71 I
8-69 4.6 _ . __ L - e e 106.1
9-69 4.6 4.6 e . o R . e 106.5
10-69 5.6 5.8 7,0 107.1
11-69 4,9 _5.0_ 5.2 3.4 R o o B 107.4
12-69 4.8 4.9 5.0 4,0 _ 4.6 ) i L _ o 107.8
1-70 5.0 5,0 5.2 4.6 S,1 5.7 108.3
2-10 4.9 S.0 5.0 4,5 4.9  S.1 4.5 e R R 108.7
3-10 Geb o6 ko6 6ol 4.2 4ol 3.6 2.2 _ e e ) o 108.9
4-10 6o 4,6 4.5 4.2  4e3 4.2 3.7 3.4 4.5 109,3 _
5-10 bob 4,5 4.5 6.2 4¢3 4.3 3.9 3T 4.5 109.7
6-T0 4.2  4e2  &e2 3.8 3,9 3.7 3.4 3.1 3.2 109.8
7-70 4,1 4,0 4.0 3.6 3.7 3.5 3.2 2.9 3.1 110.0
_8=T0 3.9 3,9 3.8 3.5 3.5 3.4 3.0 2.8 2.9 ~110.2
9270 3,8 3.7 3.7 3.6 3ok 3.2 2.9 2.7 2.8 110.4
10-70 4.2 4,2 4.2 3,9 4,0 3,9 3.7 3.6 3.8 111.3
11-7n 3,9 3.9 3.9 3.6 3.6 3.5 3.3 3.2 3.3 1.3
12-70 4.0 3.9 3.9 3.7 3.7 3.6 __3.4 3.3 b 111.7
1-71 6ol 4.0 4,0 3.8 3.8 3.8 3.6 3.5 3.6 112,2
_2-11 4,9 4.0 3.9 3.8 3.8 3.7 3.6 3.5 3.6 112.5

T 72649 A-A9 9-69 10-69 11-69 12-69 1-70 2-70 3-70 4-1n 6-70 &-70 7-70 8-T0 89-T0 10-70 11-70 12-70 171

¢ NIT SEASONALLY ADJUSTED

INTTIAL MONTH

Digitized for FRASER

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

MARCH S, 1971
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Ratio Scale Prices Ratio Scale
1967=100 1967=100
130 130
125 125
120 ;g ———1120
115 o 15
Consumer //
110 ” 110
+4.6% /
ya
s :
+2.9% . 2— 125
2. L~
o - 120
N A e [
" :
? /—“+3.4%,] (115
90 % p112.5
3 ;z 3 /4_+3.9% 110
105 +::/fo-//‘/, 105
100 100
+0.6%
_»-——-—-—/ Wholesale Industrial
95 ;:__;’_:.,_V_/:"’ _ 95
< S $ L
Jan. 63 EO 3 8 ED ﬁ
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: February

Source: US. Department of Labor
Percentages are annual rates of change for periods indicated.
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WHOLESALE PRICES, ALL commopthies *
COMPOUNDED ANNUAL RATES OF CHANGE

TREMIMAL INTTIAL MONTH 1967 = 100
MONTH A .
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 1-71
B - A N 73 B 106.9
0-69 1.7 2.3 107.1.
10-69 2.3 2.8 3.6 107.4
11-69 30T 4s6_ 5.7 8,1 . o . 108.1
12-40 2,9 4.5 _ 5.3 6.3 4.5 e .. 108.5
1-70 47 5,5 6.3 Te3 6.8 9.2 109.3
2-T0 4.7 5,3 5.9 b6 6,1 6.8 4,5 109.7
-7 4.6 4,0 5,3 5,7 _Sel 5.3 3.3 _ 2,2 e 109.9
4=170 3,8 6442 4,5 4,7 4,0 3,9 2,2 1.1 0.0 109.9
Ge0 402 6,3 3.7 346 2,2 15 _1ed 2.2 110.¢
A=TO0 2,6 3.8 4.0 6.1 3.5 3.3 2.2 1,6 1.5 2.2 2.2 110.3
1-70 3e2 Lol 4e3 _G6e& 3.9 3.8 2,9 2.6 2.8 3.7 4.4 6.7 110.9
a-1n 302 3eb_ 35 3,5 3,0 2,8 1.9 1.5 1.3 1,6 1.5  lel =4.2 110.%
9=T0 . 43,5 3.6 23,7 3,2 Al 203 2.0 2.0 2.4 2.5 2.6 0.5 5.6 111.0
10-70 3,1 3.2 3,6 3,6 2,9 2.8 2,1 1.8 1.7 2,0 2,0 1.9 0.4 2.7 0,0 111,0
1=T0 2,9 _ 3,0 3,0 3.0 2.6 2.4 18 _1e5  1e6 1,6 15 1.3 0.0 1.5 =0.5 =1,1 110.9
12-T0_ 28 _ 2.9 2,9 2,9 2.5 2.3 _1eT _1eé& 1,3 15 _l1e6 1.3 0.2 1.6 0.0 0.0 1.1 111.0
1-71 3ol 3.2 3.3 3.3 2.9 2.8 2.3 241 2.1 2,3 2.3 2.3 1.6 2.8 2.2 2.9 5.0 9.0 111.8
2.7 35, %06 3.7 3eT 3.5 3e6_ 3.0 28 2.9 362 3.3 _3.4_ 3.0 4.2 3.9 4.9 7.0 10,1 11.3 112.8
7-69  8<K9 0-69 10-60 11-69 12-69 1-T0 2-70 3~10 4-10 &=70 6-7C 71-70 8-70 9-70 10-70 11-70 12-70 1-71 -
INTTIAL MONTH
®  NNT_SFASONALLY ADJUSTEN

" PREPARED BY FEDERAL RESERVE BANK OF ST. LOUTS —

MARCH S, 197
WHOLESALE PRICES - FARM PRODUCTS, AND PROCESSED FDODS AND FEEDS®

. e COMPOUNDED ANNUAL RATES OF CHANGE —
TEOMINAL — ANITIAL MONTMN 1967 = 100
MONMTH

7-69 8-69 9-69 10-69 11-69 12-69 1-70 2-70 3-70 &-70 S$-77 6-7Q0 7-70 8-79 9-70 10-70 131-70 12-70 1-7}
~8-69___ =9%.4& . _._ B
0-69 - =5.0 2.2 . . - —_ e e - _ e -
1069 ~3,9 -1.1 0,0
N1=69. . P.5. . 4,1 7.4 15.3 e e e
12-69 .. 18 48 . Ta2 10.0 _6.T i e —
1-70 4,8 7.9 19,6 14,3 13,8 21.4
2=T0 . 4.7 _Z.3 9.3 11,7 10,6 12,5 4,4 .
L3=70.. 4.3 _bob 7,9 9.5 8,1 8,6 2,7 1.1 . ___ ———
4=-70 2.4 4,0 4,9 5.8 4,0 3.3 =2,1 -5,2 ~-11.1

5=70 1.5 2.8 3,5 440 2.2 1.3 <=3,2 =5.,6_=8,7 =6.3

LHTTO 19 el BeT 442 2.T 2.0 =1e5 =249 -k:2 =045 ___ 5.5
1-70 2,3 4,5 5.2 5.8 4,7 6,6 1,8 1.3 1.3 S.8 12,5 19,9

B=T0 _ 1s2. 21 2,5 2,8 1,5 0,8 -1,8 -2,8 =3.6 =1.6_.0,0 =2,7 =20.9

9=TH __2e2 _3al__3eh 3,9 2,8 2,4 0.3 =0,3_ =0,5_ 1.7 3.8 3.3 =4.2 162

10-70 0o% 1ol 1ob 105 0,3 =0e3 =2,5 =343 =3,9 =2,7 =1,9 =3,7 =10,5 -4.8 ~21.9

=70 Do) _ 027 0,9 1,0 =01 =0,7 =2.7 =3,6 =4:0 _=2.9_=2e3 =38 -9,0 =4.6 -13.6 =4.3 R

12=70 =003 _ 043 _ 046 0,5 =0g6 =142 =3,0_ =3,7 =6s2 =3,3 =2,9 =6,3 8.5 =5.0 -11.2 =%5,3 -6.4 e

1-71 0.5 1.2 1.4 1,5 0.5 0,1 -1.5 =-2,0 =2,3 -1.3 -0,7 -1.8 -4.7 -1.1 -5.0 1.5 4.4 16.%

2-71 . 242 29 32  3e& 246 243 1,0 0.7 0,7 1.9 29 _ 2.6 0.3 4% 201 9.2 14,2 2601 36.4 __ _113.6
- 7269 8-69 9-69 10-69 11-69 12-69 1-70 2-7T0 3-70 4=~T0 6-70 6-70 7-70 8-T0 9-70 10~70 11-70 12-70 1-71 ~~ 77

INITIAL MONTH

*  NOT SEASONALLY ADJUSTED
Digitized for FRASER

http://fraseér.stlouisted.orgl
Federal Reserve Bank of St. Louis
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Gonoral Price Index*®

Ratio Scale Ratio Scale
1958=100 1958=100
150 — 150
145 145
140 +49% 140
) 137.4
135 (/7‘ 135
+5)7_%/ / i
130 4 130
+4.7%
125 125
+4.2%
120 120
+31% j
ns ns
110 '/“5% % 110
/

105} 9 . = £TT £ = s 10
100 1 } S I TR 100
1963 196 1965 1966 1967 1968 1969 1970 1971

*As used in National I Account $ US.Dep of C
Per ges are | rates of change for periods indicated.
Latest data plotted: 4th quarter
Prepared by Federal Reserve Bonk of St. Lovis

IMPLICTT PRICE NEFLATIAR FAR GROSS WRYTURAL PRODUCY ~

COMPAUNDFN ANNUAL RATES AF CHANGE

JERMINML o INTTIAL QUARTER 1958 = 100
OUMRTER - -
: “hf  Jo86  3=66 =66 1=6T _ 2=67 =67 4=hT 1=68 =68 368 4=bR 1~69 2-50 3-40  4=6a 1-71 2-T0 3-70
2-66 __ 440 ' — ' 113.5
=86 %8 %6 : . 116.8
Achh . 3.6 3,6 3.2 115.¢
1-67 ._3.11 02 _3:0 2% 116,2
2T M9 27 2.6 201 N ) 116.8
' 118,0
3,5 3,4 119,46
DoB8 _ 3a%. _ 3.6 3,6 3,5 _ V6 _&a1 &l 120.4
2=648 3.5 3,5 3.5 2.6 3.8 4,2 452 121.7
JA=6A b 3.6 3.6 3,7 3.9 [4.2] 4.2 122.9
LA=68 3T 3.T 3T 2B 3.0 4.2 4,2 126.3
1-69 3,8 3.8 3,8 3,0 4,0 4,3 4,3 125.7
9o89 3,0 . 349 3.9 _ 4ol . bol bk bebh _ %3 45 __ 45 E 4.7 4.%\\-’_?{7@0 127.2
3=00  L.0 4,0 4o 4.1 4.3 4e5 b4ob 4,% 4.7 4o R §.0 .1 Re2 . 129.0
4=69 %1 &,1 %) 4s2 8,3 6,5 4,6 445 k.7  4,% 4,3 S0 5,1 8.3 4.1\ 130.5%
170 422 822 623 6a6 4,5 4,7 4.8 4,8 4,9 8.0 5> 5,3 5.8 [57] 5.7 e 2.
. | S—-—— -+4.9°/_————~"'_' -
PoTO _ bsd 4e?  bhed _bok 4.5 4T 4T 6eT  &e9 6.9 Sel 5.1 5.7 Se3 8.2 5.6 4,13 134.0
274 6,2 Kol 4o bk 4,5  &,7 6.7 4.7 4e8 4e9 5.1 &1 K,0 &2 &0 &, 4.4 4.5\ 135.5 .
4=T0 6ol hed. ok _ 645 _ Aok __4e8 4B 4.8 4,9 5.0 €.l S.? 5.3 8.2 8.3 ! 4.9 I s._l__g.ﬂ» 1376
V=687 92866 3=hh  4=66 1-FT 7=6T 3-6T 4-6T I1-6R 7=bA 3<h% 4=6R 1-RQ 2-69 3-60 &=A9 1-Tn 2-70 3-70 T
TNTTTAL OUARTEW
-0 T BOFPARFN MY FEDFPAL RESERVE BAN §v, Coufs

JANUARY 18, 1971




Inventories Compared With Monthly Sales*

Manufacturing and Trade

1.68| /\
1.64: j \
1.60 |- AN

(AL

) | lﬁ*
1.521 \

156

I Trend Ling Mo :

-l \ j | Aoy ——
1.48]- ' A i
- \ VW\ ]
1.44i 1 :
1.40|- - -
1,36 Ll |

1957 1958 1959 1960 1961

*Ratios based on seasonally adjusted data.

1962 1963 1964 1965 1966 1967 1968 1969 1970 1971

Source: U.S. Department of Commerce

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

Latest data plotted: January
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