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Trading Up

More Consumers Seek Frills,

Higher Quality In Personal

Purchases

Sales of Color TVs, $100 Suits

And Fancier Autos Spurt;

Penney's Adds a $5 Shirt

Is It an 'Indiscreet' Spree?
The Wall Street Journal, May 18, 1964

At Rainbow's End

Color TV Makers May Double '65

Sales in '66, but Won't Catch

Demand Until '67
The Wall Street Journal, April 12, 1966

GM Says It Will Work For Price

Stability

But Declines to Discuss Quotes on

'65 Cars
The Wall Street Journal, May 15, 1964

STATE OF BUSINESS

Whatever Happened to the Business Cycle?

Time, June 5, 1964

The Guns, Butter, and

Then-Some Economy
Fortune, October 1965

Soaring—and then some

The decade began with some

bumps, but it's now plain that U.S.

capitalism has learned a lot about

itself—-and the economic policies

that nourish it.
Business Week, July 16, 1966

HOW THE OLD

POLITICS SWAMPED

THE NEW

ECONOMICS

Three years of mismanagement led

to a fiscal and monetary crisis.  It is

relieved by the tax increase but the

timing threatens trouble for the next

Administration.
Fortune, September 1968
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vÉ~êJíçJóÉ~ê=ÅÜ~åÖÉ=EÄ~êëI=äÉÑí=ëÅ~äÉF

iÉîÉä=EäáåÉI=êáÖÜí=ëÅ~äÉI=äçÖëF

`Éåíê~ä=ÖçîÉêåãÉåí=ÇÉÑáÅáíLëìêéäìë=çÑ=ã~àçê=áåÇìëíêá~äáòÉÇ=å~íáçåë
pìêéäìë=EHF=çê=ÇÉÑáÅáí=EJF=~ë=~=éÉêÅÉåí~ÖÉ=çÑ=åçãáå~ä=dam

1989 1992 1993 1994 1995

United States -2.3% -4.6% -3.7% -2.9% -2.5%

 -- excluding social security -3.4 -5.4 -4.4 -3.8 -3.5

Japan -1.2 -1.9 -2.6 -3.0 -3.0

Germany -0.9 -1.3 -2.2 -2.1 -2.0

France -1.5 -3.3 -4.7 -4.9 -4.7

Italy -9.4 -10.5 -9.7 -8.8 -7.4

United Kingdom +0.9 -6.2 -8.3 -7.4 -6.7

Canada -3.2 -3.8 -4.2 -3.3 -2.4

Total of above Countries -2.3% -4.2% -4.2% -3.8% -3.4%
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Bull Markets Bear Markets

EPS P/E EPS P/E

1926-1929 +29.8% +22.2% 1929-32 -74.5 +26.1

1932-Q1 '37 +170.7 -4.2 Q1 '37-Q1 '38 -12.6 -45.6

Q1 '38-Q2 '46 -13.4 +148.9 Q2 '46-Q2 '49 +185.7 -73.0

Q2 '49-Q4 '65 +116.3 +201.7 Q4 '65-Q3 '66 +6.2 -21.9

Q3 '66-Q4 '68 +4.5 +29.5 Q4 '68-Q2 '70 -4.2 -26.7

Q2 '70-Q4 '72 +16.3 +39.4 Q4 '72-Q3 '74 +41.9 -62.0

Q3 '74-Q1 '81 +60.3 +32.9 Q1 '81-Q2 '82 -2.8 -16.8

Q2-'82-Q3 '87 +27.7 +130.0 Q3 '87-Q4 '87 0.0 -23.3

Q4 '87-Q1 '94 +53.9 +22.3

mean +51.8% +69.2% mean +17.5% -30.4%

mean since '49 +46.5% +76.0% mean since '49 +8.2% -30.1%


