— NATIONAL €CONOMIC TRENDS

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

MONTH ENDING:  January 31, 1972 RELEASED:  February 25, 1972

Total spending on goods and services rose at a 7.6
percent annual rate from the third to the fourth quarter of
1971. Real product increased at a 5.8 percent annual rate,
revised slightly from the preliminary estimate of 6.1 per-
cent. Prices, as measured by the implicit GNP deflator,
increased at a 1.7 percent annual rate, up from the prelimi-~
nary estimate of a 1.4 percent rate. The revised figures
for the year 1971 show that total spending increased 7.5
percent, compared with a 4.8 percent increase in 1970. Real
product rose 2.7 percent in 1971 compared with a 0.6 percent
decline in the previous year. The rate of inflation slowed
from 5.5 percent in 1970 to 4.7 percent in 1971.

Personal income increased at a 7.1 percent annual
rate from August to January, a period which includes the
price-wage freeze. By comparison, personal income rose at a
7.6 percent annual rate from January to August 1971. Retail
sales rose at a 6.9 percent rate from July to December, after
increasing at a 10.6 percent rate from December to July 1971.

Industrial production and employment have continued
to increase in the past few months. Industrial production
rose at a 6 percent rate from August to January, after chang-
ing little from January to August 1971. Payroll employment
increased at a 3 percent annual rate from August to January,
after rising at a 0.2 percent rate in the previous eight
months. Total civilian employment increased at a 4.4 percent
rate from August to January, compared with a one percent rate
of increase from January to August 1971.

Consumer prices increased at a 2.2 percent annual
rate from last August to January, after rising at a 4.2 per-
cent rate in the previous eight months. By comparison,
consumer prices rose at a 1.4 percent rate from 1957 to 1965
and a 4.2 percent rate from 1965 to 1970.
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TOTAL CIVILIAN EMPLCYMENT
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COMPOUNDED ANNUAL RATES OF CHANGE

'&5‘5#.‘1"“‘ INITIAL MONTH 01"3‘5’32332
§-70 J-70 8-70 $-7Q 10-70 }1-7G 12-7¢ 1-71 2-71 3-T71 4=71 S-71 6-71 7-71 6=71 9-71 10-71 11-71 12-71.
1-70 3,4 78,631
8-70 0.8 -1,8 78,514
9-7¢ 0,2 =l.4 =10 78,448
10-70 1,0 0,2 1.3 3.6 78,678
11-70 0.4 =0,3 0,2 0.8 =2,0 784548
12-70 0,0 =046 =0,3 <-0.1 =-1,9 -1.8 18,427
A=71 9,7 0,2 0.6 1.0 0,2 1.3 4,5 78,718
271 0,1 =043 =0l 0.1 -0.8 =-Ce4_ Q.4 =3¢ 78,475
3-71 Qul =044 =0,] =0.0 -0,7 -G.4 Qo1 =-2.1 =0.4 18,446
4=70 Q.5 Q42 . 0s4 046 0ol 0.6 142 0.1 2.0 4.5 18,132
S=70 0.6 043 0,5 0,7 043 Q47 142 0,4 1.8 3,0 1.5 18,830
8=71 0,2 =0,0 0.1 Q63 =041 Cul Ged =0.4  Co5 0.8 =-1.0 =3.4 78,600
=71 0,7 0.5  C.7 0.9 0.6 0.9 1.3 0.8 1.7 2.2  l.4  l.4 6.N 794014
8-71 0.9 0.7 ©.9 1,0 0.8  lel _1e5 1.C 1.9 2.3 1.8 1.5 _ 4.7 2.8 +4.5% 79,4199
9-7]1 Jel 0,9 1o} 1e3 1.l 1.4 }eT 1.4 2.1 2.6 2.2 2.4 44 3.4 3.9 79,451
16-71 1o4 102  1e4 1,6 1e5 1.8 242 145 246 3,0 2.8 3.1 4.8 4.2 4.9 S.N 79,832 -
11-71 1o 1e3  1e5  1eT 146 149 2.2 2,C 2.6 3.6 2.8 3.0 4e4 3.9 4.2 4.4 Z.N 80,020
12-71 led 1s3 1.5 1.7 1.5 148 241 1.5 2.5 2,8 2.6 2.8 3,8 3.3 3.4 3.3 2.0 l.x 80,098
1-72 1.8 1.7 1.9 2.1 2.0 243 2.6 244 3.0 3.4 3.2 3.5 4e5 401 44 445 4e1 47 E.ZE 80,636
6=70 1-70 8-70 9-70 10-70 11-7C 12-7C 1=71 2=71 3=71 4=71 5-T1 6-71 7-71 8-71 9-71 10-71 11-71 12-T1
TNTTTAL MONTH
SREPARED BY FEDERAL RESERVE BANK CF $T. LOUTS
FEBRUARY 4, 1972
PAYROLL EMPLOYMENT
COMPCOUNOED ANNUAL RATES CF CHANGE
TERMINAL INITIAL MONTH THOUSANDS
MCNTH OF PERSONS
6=70 _7-70 _8-70 9-70 10-70 11-70 12-70 1-71 2-71 3-71 4=-71_ 5-71 6-71_ 7-71_8=71 9-71 10-71 11-71 12-71
7-7C___-0.5 70,605
8-70 =le6 =-2.7 704445
9-70 _ -0.9 _-1.1_ 0.6 70,480
10-70  =2.3 =2.9_ =-3.,1 —6.6 70,082
L1-70_ =242 =246 =246 =4,1  ~1.6 69,985
12-70 _ =0,9 _-1,0 =-0.6 =0.9 2.0 5.8 70,313
1-71 _ =0.4_ =0.4 0.0 =0.1 2,1 4.1 2.4 70,454
2=71 =045 =045 =042 =0.3 1.3 2.3 0.7 -l.1l 70,391
3-71 =043 -0.,3 0.1 0.0 1.4 2.1 1. 0.2 1.5 70,480
4=71___=0,1 =-0.0 ©e3 0.3 1.5 2.1 1.2 0.8 1.8 2.0 70,599
5-71 002 _0e3 0.6 0s6  1e7 2.3 1eb_ 1.3 242 2.5 2.9 70,769
6=71 0.0 0ol _O¢4 0¢3 1.2 1.7 3¢ 0,7 1ol 1.C 0.5 ~=1.9 70,657
7-71 =041 =0.1 0.1 _ 0.1 0.9 1.2 0.5 0.2 Cu5 0.2 =-0.4 =2.0 =2.1 70,531
8-71  =0.1 =0.1 0.1 0u] 0.8 1.0 0.5 0.2 GCo4 0.2 =0.3 =-1.3 =l.1 =0,0 10,529
9-71 0:2 0s3 0,5 005 1.2 1.5 1,0 0.5 1.1 1,1 0.9 0.4 1.1 2.8 5.7 10,853
10-71 0.2 0,3 0,5 " 0.5 14} 1.3 6,9 0.7 1.0 0.9 0.7 0,3 0.8 1,8 2.7 =0.1 70,848
11-71 0.4 0.5 0.7 0.7 1.3 1.5 14l 1.0 1.2 1.2 1ol 0.8 1.3 2.2 2.9 1.6 3.3 71,042
12=71 0,5 0,6 0,8 0.8 1.3 146 1,2 1ol 1¢3_ 1e3 142 1.0 1.4 2,2 2,7 1.8 2.7 2.1 T1,167P
1-72 0,7 0.8 1,0 1,0 1.5 147 1ok 14 146 146 1.5  1eb 1.8 2,5 3.0 2.4 3.2 3.1 4.l 71,4070
€-70 71-70 8-70 9=70 1070 11-70 1270 1=71 2-71 3-71 4=T1 5-71 6-T1 T1-71 8-71 =71 10-71 1171 12-71

INTTIAL MONTH

P- PRELIMINARY
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INDUSTRIAL PPODUCTINN
CUMPIINNED ANNUAL RATFS OF CHANGF

TERMINAL INITIAL MANTH 1967 = 100
“MONTH
A= 7= 3-70  9=70 10-70 11-70 1270 171 =71 3=71 4=71 S5=71 6=71 7-71 A-71 9-71 10-71 11-71 12-71
7-70 “lel ) 107.5
3=73 =256 3.0 107.%
G=T0 =4, =E,% =17,46 106.5
10=70  =13.5 =134 ~15,4 =27,% 103,7
1170 =10,3 =131 =17,0 -29,1 =12,0 102.6
12270 =5.5 =834 =7, =£,9 8,3 26.1 [N 104.6
1-7 =3h  =b,] =48 =2,3 Ae3 16,0 ' n.a\ 105.3
2=71 =20% =240 =243 =18 §.,9 1244 6.5 :..1\ 105.7
3e71 =26 =2aA 23,2 =149 4e2 R, 3,5 1,] -?.?\ 105.%
4=T1 =1.6 =let =1.% =05 4.9  Reb 4,7 3,5 2,0 9,3 \ 106.2
S=T1 =0k =0/ =Deh Dol He® ¥4 8,6 4,5 K0 9,5 n.a\"’?-’* 107.0
6=l =04 =042 =D N0 hel TR 5.0 Ak 4,3 b, 8,8 z.?\ 107.2
TeTl =1.3 =1e3 =leh =05 Al E,2 2,5 1,58 0,9 1,7 =0.4 =b,9 -n.a\ 106, 1
B=71 =led  =1e% =2.0 =12 1.9 3¢5 140 3.0 =08 =05 =245 <642 =192 -H.'I\ 10%.3
9=71  =1ed =10 =lel =0.7 2.6 4.2 2,0  1e3 0,8 1,3 D0 =242 =3,7 0.6 lOJ\ 10642
10=7t =008 ~0.9  =0.4 =0ek 206 6¢0 2,1 1e4 VoD 1e5 Neb =1e3 =2,2 1.1 6.4 z.z\ 10644
11="1  =%eh =3¢ ~Yeh 004 209 4e3  2e5  1e%  Vob 240 143 0.0 20,4 246 kb beb 1.0\ 107.0
12-71 Ve 06l Dol 0.3  3e2 445 2.8 2.4 242 2.7 2,3 1.0 0,7 3.6 Al 8.6 7.0 5.9\ 107, 4P
=12 De?  De2 D03 1.3 3.2 hes I_;:Tl 208 2.3 2.7 241 1.3 1ol M4 60 49 8,9 5.2 3.:.1 107,90
J T— | v
=73 7=70 Aa=70 9=70 10=T9 11=70 12=79 1=71 2=71 3=71 4=~71 ®&-71 6=71 7=71 &=T1 G=77 10=T1 II=-71 t2=71
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INDUSTRIAL PRODUCTION
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RETAIL SALES
COMPOUNDED ANNLIAL RATFS OF CHANGE

TERMINAL INITIAL MONTH MILLIONS OF
MONTH . DOLLARS
S=70 &=-70 7-70 8-70 9-70 10-70 11-70 12=7Q 1-7] 2-71 3-71 &-71 $-71 _&-71 7F-71 8-71 9-7] 10=-71 11=-7]
A=10 3.7 31,293
1-70 8.0 12,5 - 31,601
8-10 6o 8.3 4.2 . 31,710
9-70 7.4 B.17 .8 9,5 31,951
10-70 3.3 3.2 0.3 =1.7 =117\ - ‘ 31,621
11=70 0.5 =0,1 =3,0 =5.3 -11,6'-12,1 310282
12-70 3.1 3.0 1.2 0.5 =2.4 2,7 23.0 ) 31,761
1-71 a3 5.5 4.4 4.6 3,2 B,? 21.0 21.9 32,290
2=71 2.1 Tab 6.9 T.3 6,9 12,1 218 22.4 zz:;?\5¥ - 32,850
3-71 8.0 8.5 B.0 8.6 B.5_13.0 20,3 20.% 19,7 16.%6 33,274
b=T] Bab 8.8 Ba4 9.0 8.9 12.8 18.% 18.2 16.9 141 11.5 +8.1% 33,578
S-11 1.4 1.1 1.3 1.8 Jad 10,4 16,7 13,7 11,7 .2 4,2 2,17 33,502
6=71 7.8 8.1 1,7 8.1 7.9 10,6 14,3 13,4 11,8 9.2 £.8 4.5 1?‘;\\\\ 33,827
7-11 6af  T.0 6.6 6.8 6,6 B.8 11,8 10,6 8,8 6,2 3.8 1.3 .46 <4.8 33,688
=11 .8 9,1 8.9 9,3 9,3 _11.6 16,6 16,0 12,9 11.3 10,3 9.9 14.5 1%.56 40.4 342658
9-71 Qa8 9,9 9,7 10,2 10.2 12,5 15,3 14,8 13,9 12,7 12.0 12,1 16,2 17.5 30.6 21.4 35,219
1Q-71 Baé 8.7 8.4 8.7 BaZ 10,6 12.9 12,2 11,2 9,8 8.9 8.4 10,8 10,4 16,0 5.5 -nj;\\\\, 34,964
11-71 Qal 9.5 9.3 9.6 9.6 11.% 13,7 13,2 12,3 11,2 10,5 10,6 12,8 12,8 17,8 11.0 6,2 z;‘:\\\\ 35.574P
12-71 6.8 7.0 6.7 6.8 6.7 | 8.1 9.9 9.1 B0 Kot 5,5 4,8 5.9 4.9 6.9 =-0,1 <«h,4 -5,5 27,4} _ 34,638P
—J

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

INITIAL MONTH

P~ PRELIMINARY
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PERSONAL INCOME
COMPOUNDED ANNUAL RATES NDF CHANGF

ATCLTONS OF
TERMINAL INITIAL MONTH DOLLARS
WONTH T
6=70 770  8-70 9=70 10-70 11-70 12-70 1-71 2=71 3-71 4=71 5-71 6-71 7-71 3=71 9=71 10=71 11-71 12-71
7-70____ 6.0 805.3
8-70 5.8 5,7 ' 809.0
9=70 be9 Te4 9.1 8l14.9
10-70  4s6  4.2___3.5 =1.9 813.6
11-70 4.3 3.9 3.4 0.6 3.1 815.7
12-70 4.9 4.7 4.5 3,0 5.5 7.9 920.9
1-71 6.2 6.2 6.3 5.6 8.3 10.9_ 14.0 829.9
2-71 5.9 5.8 5.9 5.2 7.1 8.6 8.7 3.7 832.4
3=71 6.2 6.2 6.3 5.8 T4 8.5 8.8 6.2 4.8 838.3
4=TL 6.3 633 624 6.0 Tuk 8,2 B3 6e5 7.9 A9 843.0
G=T1 6.4 6.5 6.6 6.3 7.5 8.2 Be3 6.9 8,0 7.6 8.3 848.6
6-71 8.4 8.6 8.9 8.9 10.3 11,4 12,0 11.6 13.6 15.3 19,7 32,3 868.6
T=TL 625 6s5 _ 6s6_ 603 Te3  TeA T8 6.8 7.5 Tel  Te2 6.6 -l4al 857.7
8=T1 6.9 6.9 __Ts1 6.9 T.8 8.3 8.4 Teb 8.3 8.1 B4 8.5 -1.7_ 12,4 86641
9=71 6.8 6.3 _6s9 6.7 Teb 8.0 B0 743 T8 7.7 7.8 T.T 0.6 B.3 5.4 869.9
10-TL  Au§ 6.5 646 6k Tol  Teh  Teh 6.7 Tel &R A8 6.5 0.9 ek 3.6 1.8 871.2
1171 bek  boh  FuS  6e3 649 Te3  Te2 6.5 6.9 hb Aub 6.1 1T 6.l 4el 3.5 5.2 874.9
12=7T1 5.8 6.8 649 6.7 Tek  ToT  Tel  Tol _Te5  Te? __Teb T2 3.6 715 6.3 6.6 9.1 13.1 883,99
1972 6.9 7.0 7al 627 746 749 749 Tah _ Tul et a7 Teb 6.5 TS Tel TS5 9.5 11.6 10,2 891.1P

6=70 T-70 8-70 9-70 10-70 11=-70 12-70 1-71 2-71 13-71 &4-71 5-71 6~-71 7-71 8-71 9-71 10-71 11-71 12-71

INITIAL MONTH

P~ PRELIMINARY
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RETAIL SALES
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BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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GRSS NATIONAL PRODUCT N CURRENT DOLLARS
COMPTIUNDED ANNUAL RATES OF CHANGE

BILLTONS OF ~

TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
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 3~-70 4-70 1-71 2-71 3-71
_2-61 5.3 i 784.5
3-67 7.0 _ 8.6 800.9
4=61 7.2 8.2 1.7 . 815.9
1-68 1.7 8.5 8.4 9.2 ) 834.0
2-68 8s5 9.3 9,5 10,4 11,7 857.4
3-68 8,5 9.1 9.3 9,8 10,1 8,6 _ 875,
4-68 843 B,8 8.8 9.1 9,1 7.8 7.0 : 890.2
__1-69 82 B.6 8,6 8,8 8,7 1.7 1.3 1.5 906.4
2-69 8ol Be4 8.4 8e5 843 7.5 7,2 7.2 1.0 i 921.8
3-69 8al B.4 8B,3 8.4 8.3 7,7 T4 .6 1.6 8,2 f“\; e - . ..940.2
4269  Te6 149 .8 T8  T4b  6:9 696 6,5 6,2 5.8 3 ‘\\\*5; . 948.0
1-10 703 1,5 o3 1,3 T.l 6,4 6.} 5.9 5.5 5,0 3.4 3_4‘\\\,\+4,196 956.0
2270 . _Tel Te3  Ja2 T4l 6.9 0.3 6.0 5.8 5,4 5.1 4,0 4.4 5.3‘\\‘\\ 968.5
3-70 7.1 1.2 1,1 7.0 6.8 003 6,0 5,9 5,6 S5¢3 4,6 5.0 5.8 h.;\\\‘\‘ . ._.883,5
4=1Q 6.7 6o €,T 6.6 624 5.9  Sab  Se4 9.1 4.8 L 6,)] 4,3 4,5 4,2 - 98844
| S——
1-11 202 T43  Ta2  Tel  T.0 €45 6,3 643 6.l 6,0 5.6 6.1 6.8 7.3 . 1,020.8
2-71 Ta2  Te3 7.2 Ta2 140 6ab €45 6ah 6.3 642 5.9 6:4 1.0 T.4 .. 1,040.0
=171 Zol 7.2 Bel  Tal 649 6.5 6,4 643 6.2 6,1 5.8 6.2 6,7 1.0 1,053.4

4=-71 7.1 1.2 Jal Tal £.9 -9 6.5 G4 63 6e3 6.0 6o 68 T.1 7.2 8.5 6.9 6.4 1.;\) 1,072,9
——J 1

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 3-10 4-70 1-71 2-71 3-11

INITIAL QUARTER

PREPARED BY FEOERAL RESERVE BANK OF ST, LOUIS
FEBRUARY 14, 1972

GROSS NATIONAL PRODUCT IN CONSTANT 1958 NOLLARS
CUMPLUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TLRMINAL INITIAL QUARTER e DOLLARS

QUARTER T o ' ANNUAL RATES
1=61 _2-67 3-67 4-6T7 1-08 ¢2-68 3-68 4-68 1-69 2-69 3-69 4=69 1-70 2-70 3-70 4-70 1-71 2-71 3-71

2-67 3.0 o 671.6
3-67 3.7 4.4 678.9
4=67 3,4 3.6 2,8 683.6
1-63 3.9 4.2 441 5.6 692.6
2-68 4.6 5,0 5,2 6.4 1.5 i 705.3
=68 4.5 Gai 4.9 5,6 5,8 4,0 712.3
4=-68 4e2 ba4 4o 4.8 b6 3.2 2.4 716.5

1-69 4,0 4e2  b4y)  beh  4e2 34l 2.6 _ 2.8 . . - e e T 2004
2-69. 3,8 3.8 3.8 3,9 3,6 2T 2.2 2.2 72402
3-69 3,6 3.6 3,5 3.6 3,4 2.5 2,2 2.1 R 727.8
4=69 3.1 3.1 3.0 3,0 2.7 129 _le4 _1e2 C.7 0,3 -1.;<\\‘\\ B £ 4- 1Y 4
1-10 2.6 246 2.4 243 149  1e2 0,7 0,4 =Ce2 =0.8 =2,2 =2.3 —1.3% 719.8
2-10 206 244 2,2 2,2 1.8 _lel Q.7 Q.4 =0,0 =-0,4 -1.2 -1.1 0.7\\\\\‘ - 721.1
3-70 204 2¢3 2.1 241 1e7 1ol 0.8 0,5 _0e2 =0el =-0e6 ~0,3 1,0 1.;\\\\\ 723.3
4-70 Ja® 1.8 16 1.6 1e2 0,6 0.2 -0sC =0,4 =0,3 (Ei::J =le3_=0,71 -l.4 -4.;\\—~\ 715.9
1-71 203 262 241 240 _1eB  de2 _1.G 08 0.6 0e4 0e2 0.5 _le4 1.6 1.8 1.9 729.7
2-71 204 243 242  2+1  1e9_ le® 162 lel Q.S 0.4 0e6 lev 148 2.0 2.3 5.6 ___135.8
3-71 204 2,3 2,2 2,2 149 1¢S5 1e3 1e2 1ol 140 049 142 1.5 2.2 2.4 4.6 740.7

4-T1 206 _ 225 2,64 244 242 148 1eT 1e€ 1¢% 1.5 leb 1.8 2.5 2.8 3.1 . 151.3

1=67 2-67 3-67 4-‘1 1-68 2-68 3=068 4=-63 1-69 2-69 3-h9 &4=69 1-70 2-70 370 4=70 "1-71 2-71 "3-7{" -

INITIAL QUAPTEK
PREPARED 8Y FEDERAL RESERVE RANK CF ST, TOUTS
FEBRUARY 18, 1972

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



DEMAND AND PRODUCTION

RATI0 SCALE QUARTERLY TOTALS AT ANNUAL RATES RATI1Q SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
1.2 1.2
bl *8-22700 or29 Pl
L~
1.0 N 1.0
TOTAL SPENDING W //
0.9 0.9
*8.3’//
0.8 - 0.8
/ :"1” " 7513 ——

0.7 // /// +4.97 0.7

+6. 0% / /_//

C:::”" wﬂJ”/'

rd, 67 REAL PRODUCT W2

0.6 / 0.6

é»& & & 3

e, S —S——3

IST o7 N S 3 N
0.5 $ $ $ 0.5

1964 1965 1966 1967 1968 1969 1970 1971 1972

[LGNP |IN CURRENT DOLLARS,
{ZGNP IN 1958 DOLLARS,

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

PREPARED BY FEDERAL RESERVE BANK OF ST,

SQURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS IND!CATED.
LATEST DATA PLOTTED: 4TH QUARTER

LOou!sS



FINAL SALES IN CURRENT DCGLLARS
CUMPCUNDED ANNUAL RATES UF CHANGE

BILLIONS OF

_JERMINAL . = —e INITIAL QUARTER . DOLLARS
QUARTER ANNUAL RATES
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 3-70 4=-70 1-71 2-71 3-71
2-617 8.2 - e .180.,0
- e _ . 192.2
805.9
1302 . _ e e 831.2.
10.17 Bel _ e e e e e i et e e oem
10.3 8.9 9.6
9.5 8.2 8.3 _ 6.9 N -
942 . M3 8.3 7.6 8.3 e -
Be8 BeD 7e9 7.4 Ts6 6.9 915.0
_._3-69 Bel 8ol Be3  BeS5 7,8 1,7 T2 _Te2 6.8 6.6 . 929.8
__4=69 Ta9 . 1.9 8,0 8.l 7.4 T3 6,8 6,8 643 6.l ISX - o 942.3
+4.7%
1-70 1.1 1.1 7.8 1e9 1.2 T2l 6.7 6.6 6.2 6.0 5.6 5.8 955.6
2-10 TaS  Tat 705 7.5 6,9 6.8 6.4 6.3 5,9  Se6 5.3 5.2 4:\ e e — _ 966,.5
—3=20 7.3 7.2 7.3 7,3 6,7 6.6 _6e2 6,1 5.7 5,5 5.2 5.1 4.8 5.0 -
4=70 1.0 6.9 6.9 5.9 ead €22 S8 5.7 5.3 5.0 | 4.7] 4.5 4,1 3.8 984.7
{ E—.—
1-71 Tae  Tatd  Teb  Tob T 649 006 6,& 603 63  €e2 6.4 6.5 _Tel 1,017.7
2=71 T4 Ted  Teh Toh 140 6.9 beb b,k 6.k beh 6.3 6.5 6.6 Tel 19,035,464
3=11 Tob  Teh Vo4 Ves 140 €09 607 6.7 6.6 6.5 6.5 6.6 6.4 1.2 1,054.6
4=71 Ted  Te3 Vo3 Tob 240 649 627 6.7 6.5  _6e5 6.5 6.6 6.7 _Te0__ 1.5 | BeT | 1.0 6.9 e.xi . 1,070.4_
1-67 2-67 3-67 4-6T 1-68 2-68 3-68 4-6% 1-69 2-69 3-69 4-69 1-~70 2-70 3-70 4-10 1-71 2=-71 3-71 T
INTTIAL QUARTER
PREPARED OY FEDERAL RESERVE HANK OF SY.LOUTS
FEBRUARY 18, 1972
FINAL SALES IN CONSTANT 1958 DOLLARS
COMPOUNDED ANNUAL RAYES CF CHANGE e
8ILLTONS OF
TERMINAL AL__GUARTER
QUARTER
=67 2-67 3-67 4=67 1-68 2-68 3-68 4-6i 1-69 2-69 3-69 4-69 1-10 2~70 3-70 4-70- 1-71 2-71 3-71
2=67 6a1 — - R e e e S - —— _667.3
3=61 4e0_.._2,0 e e o _ . R _ _670.6
4-617 o4 2.1 2.3 674.4
1-68 4e9 4ab 5.9 9,06 . o IS - . .690.0
_2-68 el _4ab _ 5e2.  bal . 3.8 — _— N - N e _696,5
3-68 4.9 4.5 5,2 6.2 4.5 5,2 705.3
=68 Gk 4ol 4.6 5.} 3.7 2.6 2.1 e - .
1-69 o3 4ol  4e4 4,9 3.7 3.7 3.0 3.5 . .. - e, e e e 715.8
2-69 4,0 3.8 4.0 4.3 3,3 3.1 2.5 2.6 1.4 718.3
3-69 396 343 3.5 34T 2.7 2.5 1,9 1.8 C.8 } 718.6
4=69 3.4 3ed 3.2 3.3 2.5 2.3 . _ 1.7 let . U8 - ..720.3
120 3,0 2,8 2.9 2,9 2.1 1.9 le3  1s2 9.5 719.5
2-70 2aB 245 2,6 2.6 1e9  1leb L.l 0.5 Cab ) ) o T19.1
3-10 206 2,3 2.4 2.4 1yl Lot . 1.0 . _D.F 0.3 . e 719.4
4=10Q 2.2 149 1.9 1,3 1.2 0.9 045 04 0.2 =0,5]-0.6! -1.0 1.2 -1.7 =3.6 ¥~ 712.8
K —J
=71 2e5 243 2.3 2.3 1.8 6 12 el €8 _ 0.7__ 0.8 _ 0.8 leb 1.5 . 2,2 ‘ Re3 727.2
1 le . 3 ol 0.8 0.8 1, 15 . 2e . +5.1% 27.2
2-11 265 263 264 244  1e8 1ol he3 _Le3 1.0 0.5 1.0 el le4 1.8 2.3 5.4 2.5 ’\ 731.7
3-71 2.7 2.5 2.5 2.6 2.0 1s9 1ol 1.6 1.4 des a6 leb 2,0 2.5 3.0 5.3 2.9 5.3 . T4l1.2
— N
4=11 208 Dot 246 2.1 2.2 2.1 1.9 _let 169 2.0 2.3 2.7 3.3 | 5.l 4.0 4.8 «.zl 748,9
1=67 2-67 3-61 4-a7 1-69 2-68 3-68 4~68 1-69 2-60 3-69 4-69771-70 275 "3-70 4-70 1-71 2-71 13-71 -

INITIAL QUARTER

Digitized for FRASER
http://fraser.stlotisted.org/

FEBRUARY 18,

1972

TPREPARED WY FEDERAL RESFRVE BANK OF ST, LOUT

' .
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FINAL SALES

TOTAL SPENDING LESS CHANGES IN BUSINESS INVENTORIES

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALF
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
1.3 1.3

y ¥ vy y y y
S S I I -
[ PN 53§ 2 N 3 '
D N, N 3 N N ‘+8 .y ~ .
ot 10704 S
1.0 A 7 1.0

sl
CURRENT DOLLARS L
0.9 +j\/// 0.9
0.8 . //// 0.8
+6. 1% / 0. 57 1
#10. 0% (. I

0.7 /V //'—7 - - 0.7

+5. 47 // — #5107

AAK /\/

Pt > D A
0.6 2. 31 0.6

L/_jj 27, 87 CONSTANT 1958 DOLLARS

3.5 . : .
I I I I

S S S S 3 N 8

b b ' N

1964 19635 1966 1967 1968 1969 1970 1971 1972

SQURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PER!ODS IND!CATED.
LATEST DATA PLOTTED: 4TH QUARTER

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

PREPARED BY FEDERAL RESERVE BANK OF ST.

Lou!s
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CONSUMER PRICE TNDEX #
COMPTUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1967 = 100

HonTH 6-70 7-70 8-70 9-70 10-70 11=-70 12-70 1-71 2-71 3=71 4-71 5-71 6~71 7-71 8-71 9-71 10-71 11-71 12~71
7-70 4e2 ~N e 106eT
8-70 [ 3.1 2.1 11649
9-70 402 4.2 6.3 117.5
10-70 407 4.9 6.3 6,3 L ~ 118.1
11-70 4.6 4.7 5.6 _ 5.2 4.1 +4.5% o 18.5
12-70 499 5.0 5.8 5.6 5,2 6.2 119.1
1-71 403 4.3 4.8 444 3.8 3.6 1.0 e M19.2
2-71 40 400 4.3 3.9 3.3 3,1 1.5 2.0 . 1194
3-71 4.0 4.0 4.3 4,0 3.5 3.3 2.4 3.1 4.1 119.8
__4-71 400 4.0 4.3 4,0 3.6 3.5 2.8 3.4 4.1 4.l .. . l20.2
5-71 402 442 445 442 4.0 3.9 3.5 4.1 4.8 5.1 6.2 e .. l20.8
6=71 4.5 45 4.7 4.6 4.3 4.4 4,1 4.1 5.4 5.8 6.7 7:;\}\\, 121.5
 a— ]
B __beh 4.4 4.6 4.4 4.2 4.2 3.9 4.4 4.9 5.1 5.4 5.1 | 3.0 .. l21.8
4.3 4.3 4.4 4.3 4.1 4.1 3.8 4.2 4.6 4e7 4.8 4.4 3.0 3.0 221
9-71 4.0 4.0 4.2 440 3.8 3.8 3.5 3.8 4.1 4.0 4.0 3.5 2.3 2.0 1.0 122.2
10-71 309 3.9 4.0 3.8 3.6 3.6 3,3 3.6 3.8 3.7 3.7 3.2 2.2 2.0 1.5 122,46
11-71 3.8 3,8 3.9 3,7 3,5 3,5 3,2 3.4 3.6 3.5 3.4 3.0 2.2 2.0 1.6 122.6
12-71 3.9 3.8 4.0 3.8 3.6 3.6 3.4 3.6 3,7 3.7 3.6 3.3 2.7 2.6 2.5 123.1
1-72 3.7 3.7 3.8 3.6 3.4 3.4 3,2 3.4 3,5 3.4 3.3 3.0 | 2.4 2.3 2.2 2.5 2.6 3.0 1.:]7 123,2
 oi— 1
6-70 7-70 B-70 9-70 10=70 11=70 12=70 1=71 2=71 3-7T &=71 5-71 6&=71 7=71 8=7T 9=71 10-71T IT=7T 12=71T —

INITTAL MONTH
* NGT_SEASCNALLY ADJUSTED

PREPARED EBY FEDERAL RESERVE BANK OF ST. LOUTS
FEBRUARY 22, 1972

WHOLESALE PRTCES - INDUSTRIAL CNMMODITIES #
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITYIAL MONTH 1967 = 109
MONTH
6270 _7=10 8-70 9~70 10-7Q0 11-70 12-7Q 1-71 2-71 3-71 4=-7) 5-7] 6-7} 7-73 8-71 9-71 10-71 J1-71 12-71

1-10 2.2 110.0
8-70 242 202 110.2
9-10 222 222 222 110.4
10-70 4,2 4,8 6,1 10.2 111.3
11-170 3.3 3.6 4.1 5.0 0.0 111.3
12=70 3.5 3.7 4,1 4.8 2.2 4.4 111.7
1-71 3,8 4.0 4.4 5.0 3.3 5.0 5.5 112,2
C2=T0 3.7 3.9 4.2 4.6 3.7 4.4 b4 3.3 o 112.5
3=71 3.7 3.8 4.1 4.6 3.7 401 4.0 3.3 . 3.2 112.8
4=71 3.8 4.0 4.2 4.5 Bab_ 4ub 4.4 4.0 4.3 5.4 113.3
~5=71 3.9 4.0 4.3 4.5 3l . Ga4 Lot 4.1 be3 4.9 4,3 113.7

A=T1 3.7 3.9 4,0 4,2 3.5 4.0 4.0 3.1 3.8 4,0 3,2 2,% 113.9

=11 3,9 4.1 4.3 4.5 3.9 4.3 4.3 4.1 4,3 4,6 64,3 4.3 6,5 1145

8=71 4.1 4.3 404 4.1 4,1 446 446 425 4.7 5.0 4.8 5.0 6.5 665 TN\ 115.1

Q=71 3.8 3.9 5,9 4.2 3.6 440 400 3.8 3.8 3.9 3.6 3.5 3.9 115.0
10-71 3.5 3.6 3,1 3.8 3.3 1.6 3.6 2.3 a4 3.4 3.0 2,3 2.9 115.0
11=71 1.3 3.3 3.4 3.5 3.0 3.2 3.1 2.9 229 2.8 2:4 241  2.) 114.9
12-71 3.3 3.4 3,5 3.5 3.1 3.3 3,2 3.0 3.0 3.0 2.1 224 255 115.3

1-72 3.5 3.5 3.6 3.7 3,3 3.5 3,5 3.2 3.3 3.3 3.1 2.9 3,0 2.5 1.7 2.4 3.2 53 b.k‘i 115.9

4=70 7-70 8-70 9-70 10-70 1i~70 12-70 1-71 2-71 3-71 4-71 §=71 6~71 7-71 3-71 9-71 10-71 11-71 12-71

INJTIAL MONTH
* _ NOYV SEASONALLY ADJUSTED —

PRFPARED BY FFDFRAL AFSERVF BANK NF ST. LOUIS
FEBRUARY 24, 1972

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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RATIO SCALE PRICES RATIO SCALE
1967=100 1967=100
130 130
125 2%/ SN Y
+4., 5. 123.2
120 // 120
115 CONSUMER *G.IZ/ 115
110 / 110
M.j{z/y
7
105 // 105
100 2,92 1 7 100
95 2192 % ij 3 —R R T"" 95
k‘j"‘ e § 3 | ¢
K ) § ) (S |
120 . 120
p11s.9
115 - 115
+3. 97
110 i~ /] 110
////
160 +1.62 /0 WHOLESALE INDUSTRIAL — {100
L )/r———'
+0. 62 /
1
95 f——vT4 3 3 R 95
. t < g
w60 | 3 3 S 3
90L L 4 $ $ J g0
1964 1965 1966 1967 1968 1969 1970 1971 1972
SOURCE: U.S.DEPARTMENT OF LABOR

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

JANUARY

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED:

PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS



WHOLESALE PRICES,

14

ALL COMMODITIES *

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1967 = 100
MONTH
6-70 7-70 8-70 9-70 10-70 11-70 12-70 1-71 2-71 3-7%1 4=-71 5-7} 6-71 7-71_8-71 9-71 10-71 11-71 12-71
7-70 6.7 110.9
8-70 1.1 ~4.2 110.5
9-70 2.6 0.5 5.6 111.0
10~70 1.9 0.4 2.7 __0.0 111.0
11-70 1.3 0.0 1.5 -0.5 -1l.1 110.9
12-70 1.3 0.2 1.4 0,0 0,0 1,1 111.0
1-71 2,3 1.6 2,8 2.2 2.9 5,0 9,0 111.8
2-71 3.4 3,0 4,2 3,9 4,9 7,0 10,1 11,2 112.8
3-71 303 249 3,9 3,6 4,6 5.8 T.& 6.6 2.1 : 113.0
4-71 3,3..2.9 3,8 3,6 4.2 5,3 6,3 5.5 2,7 3,2 113.3
5-71 3.5 3.1 4,0 3,8 4,4 5. 6,2 5.5 3,6 4,3 5.4 113.8
£-T1 Jab 3.3 4,1 4,0 4.5 5,3 6.0 5.5 _ 4,0 4,7 _ S.4 5.4 114.3
_I-71 1.6 3.3 4.1 3.9 4,3 5.0 S.6 5.1 3.9 4.3 4.7 4.3 3,2 114.6
8-71 3.6 3.3 4,0 3,8 4,2 4,8 5,3 4.8 3.8 4,1 4.3 3.9 3.2 3.2 114.9
9-71 3.0 2.8 3.3 3.2 3. 3.9 4,2 3.6 248 2‘ 1 226 1.9 Q.7 -0_.5 ~4,1 114,5
ho-71 2.8 2.5 3.0 2.8 3,1 3,6 3T 3.3 2,1 2,1 2,0 1,7 0,3 =0.7 -2.6 =1.0 114.4
11-71 2.7 2.4 2.9 2.7 2,9 3,2 3.4 2,9 2.0 2.0 1,8 1,2 0,4 =0,3 =-1,4 0,0 1.} 114.5
12-71 3.1 2.8 3.3 3,2 3.4 3,7 4,0 3.5 2,8 2,8 2,8 2.4 1.9 1,7 1,3 3.2 5.6 9.9 115.4
=72 3.4 3.2 3.F 3.6 3.8 4,2 4,6 4,0 3,4 3,5 3,5 3,3 3,0 3,0 2.9 4.8 6.8 9.8 9.8 116.3
T T e-710 7270 8-70 9-70 10-70 17-70 12-70 1-71L 2-71 3-71 4-71 5-71 &-71 7-71 8-71 9-71 10-7t t1-71 12-71

NOT SEASONAILY ADJUSTED

INITIAL MONTH

WHOLESALE PRICES - FARM PRODUCTS,

PREPARED BY FENERAL RESERVE RANK OF ST, LOUIS
_FEBRUARY 24,

COMPOUNDED ANNUA| RATES OF CHANGE

1972

AND PROCESSED FOODS AND FEEDS*

JERMINAL INITIAL MONTH 1967 = 100
MIONTH
6-70 7-7Q _8-7Q 9-70 1Q0-70 11-70 12-7Q 1-71 2-71 3-7) 4-T71 S5-71 &-71 7-71 8-71 9-71 10-71 11-71 12-71
1-70 _ 19.9 113.4
A-7Q -2,7 =-20.9 111.2
9-79 3e3 -—4,2 16,2 112.6
10-70 -3,7 ~10.5 ~-4.8 -21.9 110.3
11-70 =3.8 -9.0 -~4.6 -13.,6 =-4.3 109.9
12-70 ~4.3 =-8,5 =5,0 -11,2 =-5,3 -6.4% 109.3
1-71 =1.5 _=4,7 -lel =5,0 1.5 4e4 1645 110.7
2=7) . 2.6 Q.3 4.4 2al 9.2 1442 26,1 3644 113,6
3=71 2.0 0.0 326 1a8 6.9 929 15,9 15.% =-2.1 113.4
_4=71 Jla? =041 249 1.1 5.5 726 11,4 9,7 =l.6 ~-1.1] 113.3
5-71 2.5 1.0 3.7 243 63 8,2 11.3 10.1 2.5 4.9 11.1 114.3
611 3.3 1.9 4.5 3,3 7.0 3.7 11,5 10,5 4.9 Te2 11086 12.2 115.4
7-71 2.7 la& 3.1 246 51 1.0 9.1 7.9 3.0 4¢3 6ol 3,7 -~4e1 115.0
A-71 2.2 1.0 3.1 1.9 4.7 5.1 124 6.1 1.8 2.6 3,95 1.1 =4.1 >~4.l 114.6
~9=71 0.9 =-0.3 1.9 0,4 2.1 3.4 4.5 3.1 -0,9 =-0,7 -0.6 =3,4 =<8%.1 -10,0 ~15,5 113,0
10-71 . 2,9 -Q.3 1.4 0.3 2.4 3.1 4.1 2.8 =0.8 <06 -0.,5 -2.7 =-b,1  =~ho3 -8,1 0.0 113.0
11=71 la2 0.1 1.1 0.8 2.8 3.4 4,3 3.2 0.0 0.3 Qe5 =142 =3,7 =3,6 -3,4 3.2 6.6 113.6
12-71 2.5 1.6 3.2 2.3 4.3 2.0 6,0 5.1 2.4 3.0 3,5 2e4 2,9 1.9 3e4 310.7 16.4 27.2 115.9
=72 3.2 2.3 3.9 3.2 Sal S5+8_ 6.8 &a] 3.1 4,2 4,9 4,1 3.0 4,2 6.0 12.1 16.5 21.8 16.7 117.4
4£=70 7-70 8-70 9-73 10-70 11-70 12-70 !'=-71 ?2-71 3-71 <«=7} S-71 A=7)} 7-71 A-71 23-71 10-71 11'-71 12-7} )

* _NQOT_SEASONALLY ADJUSTED

INTTTAL MONTH

Digitized for FRASER

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

PREPARED RY FENERAL RESCRVF BANK OF ST. LOUIS
FEBRUARY 24, 1972
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GENERAL PRICE INDEXX

RATIO SCALE RATIO SCALE
1958=100 1958=100
150 150
145 145
~142.8
140 —---— 140
135 135
+5, 42,
130 j; - ~4130
+4.82
125 Vi 125
+4.2%
120 1' 120
*»J. 12,
15 ;4 s
*. 77 /
110 110
105 1= g YT R N 103
3 S 2 R OB §
100 ’ ’ ’ 4 ’ 4 100

1964 1965 1966 1967 1968 1969 1970 1971 1972
HAS USED IM NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIOOS INDICATED.

LATEST DATA PLOTTED: 4TH QUARTER
PREPARED BY FEDERAL RESERVE BARK OF ST, LOUIS

IMPLICIT PRICE OEFLATOR FOR GROSS NATIONAL PRODUCT
COMPUUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1958 = 100

QUARTER
1-67 2-67 3-61 4-67 1-68 2-68 3-68 4=-68 1-69 2-69 3-69 4-69 1-70 2-70 3-70 4-70 1-71 2-71 3-71

2=61 20} e 116.8

3. 118.0

119.4

2-68 3,7 4ol 4.l 3.7 4.0\\-\ 121.6

—3-68 .4 ‘ 49,2 l 4.2 3.9 492 443 122.9
e [ T48%
4-68 3,9 4.2 4,2 4,1 4.3 4, . 124.3
1209 4,0 4.2  _4s2 _4s) 6,3 4.4 __4.4 4.2\ 125.6
_2-69 4.1 4.4 4.4 4.4 4e6 4.7 [4.8] 4,9 5.5 127.3
T ) +5.8%
3-69 43 4,6 4,6 G926 4.8 5.3 51 53 5.8 6.1 129.2
4-69 Dak 4,6 _4ab  beb 4.8 4,9 5,0 5,1 5.5 5.4 6.7\ e 130.7
1-70 4.6 4.8 4B 4.8 5,0 5,2 8,3 5.4 5,7 [5.8] 5,7 6,6 132.8
2-70 4.6 6.8 4,8 4.8 5,0 5,1 5,2 5.3 5,5 545 5.3 _ 5.6 ' 1..6\ 134.3
3-70 4.6 4.8 4.8 4.f 5.0 Sl 5.2 5,1  S.4  5.4 5.3 5.4 4.9 5.N +4.2% 136.0
4-70 4,7 609 5.0 5.0 5,1 5.2 5,3 5,4 5.6 5.6 5,5 5,7 5,4 5.1 s.’i\’\ 138.1
1=71 4.7 4.9 5.0 5.0 5.1 5,2 5.3 5,4 5.5 5.5 5.4 5,6 5,3 5,6 5.8 5.3 . 139.9
2-71 4,7 4.9 4.9 4.9 5.0 5.1 5,2 5,3 544 5.4 5.2 5.3 5.1 5.2 5.2 4.7 a.N e _141.3
3-71 6,6 4] 6,8 4.8 4,9 4,9 5.0 5.0 5,1 5.0 4.9 4.9 4,7 4.7 4.6 4.0 3.3 2.\ 142.2
Q=71 42 4eb  %e6  4ab 4l heT 4T el 6B 4ol 445 445 | 4.2 642 4.0 3e4 2.8 2.1 1.7 142.8

1=6T 2-61 3=67 4=61 1=-63 2-63 3=68 4=68 1-69 2-69 3I-69 4-69 1-70 2-70 3-70 4-70 1-71 2-71 3-71

INITIAL QUARTER

Digitized for FRASER PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
http://fraser.stlouisfed.org/ FEARUARY 18, 1972
Federal Reserve Bank of St. Louis



INVENTORIES COMPARED WITH MONTHLY SALES*
MANUFACTURING AND TRADE

| fii
IR L :
1.56
I j_/\/\l \/\ / \_/ \/J\/ 1.55]
O 1.52 j v \/\/[\Tf )
\ A A /J B
]u48 ] V v /M\M\/
1. 44 | N ]
.; :
1.40
it -
i ]
1.36
1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968 1969 1970 1971 1972

¥RATI10S BASED ON SEASONALLY ADJUSTED CATA.

SHADED AREAS

REPRESENT PERIODS OF BIUSINES
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