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Personal income grew at an 8.3 per cent annual
rate in the past three months, a little slower than in the
preceding year. Since last September personal income growth
has been at a 7.7 per cent annual rate, slower than the rate
of the preceding year, but not much different from the whole
inflationary period since 1965. Retail sales have risen at
a 6 per cent annual rate in the past three months, about the
same as in the past year. The ratio of manufacturing and
trade inventories to sales averaged 1.54 in the first
quarter, about unchanged for the past year.

Total spending on goods and services (gross nation-
al product) rose at a 7.4 per cent annual rate in the first
quarter of 1969, about the same as the rate of increase
during the past three years. Final sales, which is total
spending excluding changes in inventories, grew at a 9.2
per cent rate in the first quarter compared with 8.1 per cent
in the past year, and a 7.7 per cent rate in the past three
years. Price increases accounted for about 60 per cent of
the growth of total spending in the first quarter. Prices
rose at a 4.6 per cent annual rate compared with a 3.5 per
cent rate for the previous two years and a 1957-1967 trend
rate of 1.9 per cent.

Both consumer and wholesale prices rose rapidly in
the first three months of 1969. Consumer prices increased
at a 6.3 per cent rate compared with 4.7 per cent in the
previous year. Wholesale industrial prices rose at a 6.7 per
cent rate compared with 2.6 per cent in the previous year.

Payroll employment has increased at a 3.5 per cent
annual rate in the past three months, about the same rapid
rate as in the preceding year. Total civilian employment in
the past three months has risen at a rate of 2 per cent per
annum, about the same as in the preceding 12 months. Popula-
tion of working force age is currently estimated to be growing
at a 1.6 per cent annual rate.
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RETAIL SALES
COMPOUNDED ANNUAL RATES OF CHANGE
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GROSS NATIONAL PROOUCT IN CURRENT DOLLARS
COMPQUNDED ANNUAL RATES DF CHANGE
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‘Ok-b7 4.8 4.4 5.0 k.7 .5 L.1 3.5 2.9 2.9 2.7 2.2 3.2 3.8 3.7 681.8
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FINAL SALES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
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QUARTER ANNUAL RATES
02-64_ 03-6k4 O4-64 01-65 02-65 03-65 Ou-65 01-66 02-66 03-66 Q4-66 01-67 02-67 03-67 O4—-67 0168 02-68 03-68 O4~68 .
03-64 8.1 634.1
O4-bk S.1 2.1 637,14
01-65 6.5 5.7 9.4 . _651.9
02-65 Te2 6.9 _S.4 9,5 666.8
03-65 Te7 7.6 9.5 9.5 9.5 682.1
04-65 8.2 8.3 9,9 10,0 10.3 11,1 700.3
01-66 825 8.6 9.9 10.1 10,3 10.7 10,2 i 77,5
02-66____ Bs0 8.0 9.0 8.9 8.7 8.5 7.2 4.3 o .125.0
_03-66 8el  Bul 8.9 8.9 8.7 8.6 T.T 6.5 _ 8.8 ) CTMO.4
O4-66 ToT7 7.6 B4 8.2 8.0 T.T7  6a9 5.8 6.6 bk Tu8.4
01-67 Te8 7ol 8ol 8e2 8ol  TaB 742 645  Te2 6.4 8.5 _ . _163.8
02-67 7.8 7.7 8.3 842 8.0  TeB T3 6e7  Te3 6.8 8.1 1.1 ) .
03-67 Teb  Teb 8ol 8.0 7.8 Teb  Tal  6e6  Tal 6.7 7.5 1.0 6.3
o4-67 Tab  Te5 8.0 749 Tol  Te5  Tel  6s6  To0 6.7 Te3 6.9 6.5 6.6 - 802.7
01-68 8.0 8.0 8.4  B.4 8.2 8el Te8 To5 8.0 7,8 8.5 8.6 8.9 10.2 13.8 829.1
02-68 To9 79 Be3 8.2  8al 840  To7  Tol  TaB8  Te6 8.2  Bal 842 8.9 10.1 6. 8u2.1
0$-68 8.0 8.0 8.4 B.h  B.3 8.2 749  TeT 8.l 8.0  B.5 8.5 8.7 9.3 10.2  B.5 1C.6 863.5
0u-68 7.9 7.9 8.3 8.2 841 8.0  T.B  Te6  T.9 7.8 8.2 8.2 8.3 8.7 9.2 T.1 8.k 6.3 876.8
01-69 B.0 840  Hel# 8.3 842  Bel 749 TeT 8.0 Te9  8u4 8.3 8.4 8.8 9.2 8.1  Hal  I.7 9.2 896.3

02-6L 03-6u Ou-6h 0L-65 02-65 03-65 Cu-65 01-66 02-66 03-66 0U-66 0Ol-67 02-67 03-67 Ou=-67 0i-68 07-68 03-60 Ou-68

INITIAL QUARTER

PREPARED BY FEDERAL RESLIVE BANK OF ST. LOUIS
MAY 15, 1969
FINAL SALES IN CONSTANT DOLLARS

COMPOUNDED ANNUAL RATES DF CHANGE

RILLIGNS OF

TERMINAL INITIAL QUARTER 1958 DOLLARS
QUARTER ANNUAL RATES
02-64 03-64 Ou-64 01-65 02-65 03-65 Cu-~65 01=-66 02-66 03-66 Oub-66 01-67 02-67 03-67 Ou-67 Ol-¢8 02-68 D3-ot Ou4-68
03-64 6.1 581.0
Ou-64 3.0 .1- 580.9
01-65 4.5 3.7 7.7 591.7
02-65 5¢2 4.9 TN T2 602.1
03-65 5.8 5.7 7.7  T.7 8.1 614.0
04-65 6.3 6.3  B.0 B.l Beb 9.0 627.3
01-66 6o 6,5 7.8 T.9 8.1 Bel  T.2 638.3
02-66 5¢6 5.5 6.5 6.3 6.l S.4 3.6 o1 638.5
03-66 5.6 5.6 €& 6.2 6.0 5.5 4.3 2.9 5.8 647.6
0u-66 5.1 5.0 5.7 5.4 5.1 ¥.5 3.4 2.1 3.2 .6 6u8.5
ol1-67 5e2 5.1 S.7 Selt 5.2 4.7 3.9 3.0 4.0 3.1 5.8 657.7
02-67 5.2 S.1 5.7 55 5.3 L.8 4.2 3.6 4.5 k.0 5.8 5.7 666.9
03-67 5.0 4.9 5.4 5.1 4.9 4.5 3.9 3.3 4.0 3.5 4.5 3.9 2.1 670.4
Ok-67 4.8 4.7 Sel 4.8 4.6 4.2 3.6 3.1 3.7 3.2 3.9 3.3 2.1 2.1 673{_-8____
01-68 Sel 5.1 5.5 5.3 S5el 4.8 bkt 4.0 h.b bl 52 5.0 4.8 6.2 1044 690.7
02-68 BeG BB 5,2 5.0  U.B8 4.5 M.l 3.8 He2 M0 U6 M3 MO W6 5.9 1.6 693.5
03-68 5¢0 5.0 5.3 542 5.0 ko7 M. bl Be5 Bl U9 B8 B.6 5.2 6.3 U3 7.1 705.5
ou-68 4.9 .8 S5e1 k.9 4.8 4.5 he2 3.9 he3 4.1 4.6 bl be2 4.6 5.2 3.5 bS5 1.9 708.8
01-69 4.9 4.8 S.1 k.9 4.8 4.5 he.2 k.0 4.3 h.2 b6 hol o3 heb 5.1 3.9 4.6 3.4 4.9 717.3
UZ2-6% U3=5% U%=50 UI=-56%5 02-565 U3=5% UU=55 UT=66 UZ-65 U3-6& UW-55 UI-67 UZ-57 U3-67 O6-567 UI-68 0NZ-68 U3-68 0568

INTTTAL VUARTER

PREPARED BY FEDERAL RESERVE TANK CF ST. LOUTS
MAY 16, 1969

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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Final Sales
Total Spending Less Changes in Business Inventories

Seasonally Adjusted

Quarterly Totals at Annual Rates

Ratio Scale
Billions of Dollars

r896.3
+8.4% /

Current Dollars

+99%///

i

7.8%

Constant 1958 Dollars
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Source: U.S. Department of Commerce

1968
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Percentages are annual rates of change between periods indicated. They are presented to aid in

comparing most recent developments with past "trends.”

Latest data

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

plotted: 1st quarter
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CONSUMER PRICE INDEX

LOMPQO
TERMINAL INITIAL MONTH 1957-%9 / 100
MONTH
08-67 09-67 10-67 11-67 12-67 01-68 02-68 03~-6B O4-68 05-68 Q6-68 Q7-68 08-68 09-68 10-68 11-68 12-68 01-69 02-69

09-67 2.1 117.1
10-617 3.1 4,2 117.%
11-67 3.1 3.6 3.1 117.8
12-617 3.4 3.8 3.6 4.2 118.2
01-68 3.5 3.9 3.8 4.1 4,1 118.6
02-68 3.6 3.9 3.9 4.1 4.1 4,2 119.0
03-68 3.9 u,1 b.1 4o 4.5 4.7 5.2 119.5
Ou-68 3.9 o1 ol 4.3 4.4 4.5 4.6 4ol 119.9
05-68 3.9 4.1 4.1 4.3 4.3 4.4 4ol 4.1 4.1 120.3
06-68 4,1 4.u Lol 4.6 4.6 8.7 4.9 4.8 5.1 6.2 120.9
Q7-68 b.3 4.5 4.6 4.8 4.8 5.0 5.1 Se1 5.5 6.1 6.1 ' : 121.5
08-68 4.3 4.5 4.5 4.7 4.7 4.8 4.9 4.9 5.1 Sol 5.1 4.0 121.9
09-68 4.2 bob () 4.5 k.5 4.6 4.7 4.6 4.7 4.8 4.4 3.5 3.0 122.2
10-68 [T) 4.6 4.6 4e7 4.8 4.9 5.0 4.9 5.1 5.3 5.0 el 540 Te1 122.9
11-68 4ob 4.6 4.6 4.8 4.8 4.9 5.0 4.9 5e1 5.2 5.0 .8 5.0 6.1 5.0 123.4
12-68 4.3 4.5 4.5 4.6 4.7 4.7 4.8 o7 4.8 4.9 4.7 holt 4.5 5.0 4.0 2.9 123.7
01-69 4.3 4.5 4.5 4.6 4e6 4.6 4.7 4ed 4.7 4.8 4.6 4.3 bolt 4.7 4,0 3.4 3.9 128.1
02-69 bol 4.5 4.5 4.6 4.6 4.7 4.7 4.7 4.7 4.8 L2 ) bolt 4.5 4.8 o2 3.9 45 5.0 12%.6
03-69 4.6 4.8 4.8 4.9 5.0 5.0 5.1 5.1 5.2 5.3 5.2 5.1 5.3 5.6 S.b 5.4 6.3 7.5 10.1 125.6

08-67 09~67 10-67 11-67 12-67 01-68 02-68 03-68 Ou-68 0568 06-68 07-68 08-68 09-68 10-68 11-68 12-68 01-69 02-69

INITIAL MONTH

® NOT SEASONALLY ADJUSTED
PREPARED BY FEDERAL RESERVE BANK OF ST. LOVUIS
APRIL 24, 1969

WHOLUESALE PRICES, ALL COMMODITIES *
COMPOJNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1957-59 / 100
HoNTh 08-67 09-67 10-67 11-67 12-67 01-68 02-68 03-68 Ou—-68 05-68 06-68 07-68 08-68 09-68 10-68 11-68 12-68 01-69 0269

09-67 1.1 106,2
10-67 .0 l.1- 106.1
11-67 ol .0 1.1 106.2
12-67 2.0 2.3 4.0 7.0 106.8
0o1-68 2.5 2.9 4.2 5.8 4.6 _ 107,2
02-68 3.6 bol 5.5 7.0 6.9 9.3 108.0
03-68 3.4 3.8 4.8 5.8 S.4 Se7 2.3 108.2
oL-68 3.1 3.4 4.2 448 he3 4.2 1.7 1.1 108.3
05-68 3.0 3.3 3.9 4.4 3.9 3.7 1.9 1.7 2.2 108.5
06-68 3.0 3.2 3.7 hol 3.6 3.4 2.0 1.9 2.2 202 108.7
07-68 3.1 3.3 3.8 4.1 3.7 3.6 2.5 2.5 3.0 3.4 4.5 109.1
08-68 2.5 246 3.0 3.2 2.7 2.4 1.3 1.1 1.1 o7 ) 4e3- 108.7
09-68 2.6 2.7 3.1 3.3 2.9 2.7 1.8 1.7 1.8 1.7 1.5 =0 4.5 109.1
10-68 2.4 2.5 2.8 3.0 2.6 2.4 1.5 1.4 1.5 1.3 1.1 0 2.2 «0 109.1
11-68 2.6 2.7 3.0 3.2 2.9 2.7 2.0 240 2.1 2.0 2.0 l.b 3.4 2.8 5.7 109.6
12-68 2.6 2.7 3.0 3.1 2.8 2.7 2.0 2.0 2.1 2.1 2.0 1.6 3.1 2.6 3.9 2.2 109.8
01-69 3.0 3.2 3.5 3.6 3.4 3.3 2.7 2.8 3.0 3.1 3.2 3.0 4.5 4.5 6.0 6.2 10.3 110.7
02-69 3.1 3.2 3.5 3.7 3.4 3.4 2.9 2.9 3.1 3.2 3.3 3.2 4.5 4.5 546 5.6 7.3 bt 111.1
03-69 3.3 3.4 3.7 3.9 3.7 3.6 3.2 3.2 3.4 3.6 3.7 3.6 4.8 4.8 5.8 5.9 Tel 5.5 6.7 111.7

08-57 09-67 10-67 11-67 12-67 01-68 02-68 03-68 0b-68 05-68 06-68 07-68 08-68 09-68 10-68 11-68 12-68 01-69 02-69

INITIAL MONTH

SONALLY ADJUSTED

o ¥
Digitized for FRRAS PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
http://fraser.stlouisfed.org APRIL 2k, 1969

Federal Reserve Bank of St. Louis
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Prices
Ratio Scale Ratio Scale
1957-59=100 1957-59=100
135 135
130 130
125 771256 125
+4.6%

120 / 120

+2.7V
115 < 115

+3.1%//
// +3f//?”20

+12% r~I//./ +1)o\%//

Consumer F/
105 /// | +22%/ vos

7 +0.2%
r—w Mw Wholesale Industrial
100 100
Jan 61 Mar. 65 Aug. 66 Aug. 67 Mar. 69

5" [ 4 4 4 | ¢ 95

1961 1962 1963 1964 1965 1966 1967 1968 1969

Source: U.S. Department of Labor
Percentages are annual rates of change between periods indicated. They are presented to aid in
comparing most recent developments with past "'trends.”

Latest date plotted: March
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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WHOLESALE PRICES ~ INDUSTRIAL COMMODITIES *
COMPOJNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1957-59 / 100 _
MONTH
10-68_11-68 12-68 D1-69 22-69
09-67 2.3 10645
10-67 2.9 3.4 106,8
11-67 3.1 3.4 3.4 10741
12-67 3.1 3.4 3.4 3.4 107.4
01-68 3.4 3.7 3.8 4,0 .6 107.8
02-68 3.8 el 4.3 4.6  S.l 5.7 108.3
03-68 307 4.0 U.l 443 Ue6 Me5  3.h 108.6
04-68 36 3.7 3.8 3,9 4,0 3.8 2.8 2.2 108.8
05-68 2.9 3.0 2.9 248 247 242 1la1 0 2.2- 108.6
06-68 2.8 2.9 2.8 2.7 2.6 2.2 _1eb .7 0 2.2 108.8
07-68 2.6 2.6 -~ 2.5 2.4 2.3 1.9 1.1 o6 0 1.1 «0 108.8
08-68 2.5 2.5 2.4 2.3 2.1 1.8 1.1 o7 <3 1. 6 1.1 108.9
09-68 205 245 245 2.8 242 2.0 lok _1lel 9 1.7 1.5 2.2 3.3 109.2
__10-68__ 207 248 27 2.7 2.6 2.4 2.0 1ol 1ol 2.5 2.5 3.4 U5 5.7 e 109.7
11-69 207 2.7 241 246 2.5 243 2.0  1eB  1e7 2.4 2.5 3.1 3.7 3,9 2.2 109.9
12-68 2.7 2.8 2.7 2T 2.6 2ek 241 2.0 1.9 2.5 2.6 3.1 3.6 3.7 2.8 3.3 110.2
01-69 300 301 3¢l 3.0 3,0 2.9 2.6 246 26 3.2 3.3 3.9 4.5 BT ke 5.6 7.9 110.9
02-69 3.2 3.2 3.2 3.2 3.2 341 2.9 2.8 2.9 3.5 3.6 8.l ¥.7 4.9 U7 5.6 6.7 5.6 1l1.4
03-69 3.4 3.4 3,4 3.4 3.4 3.3 3,2 3,1 3.2 3.8 3.9 4.5 Ue9 542 Se1l 5.8 6.7 6.1 6.7 112.0

08-67 09-6T7 10-67 11-67 12-67 01-68 02-68

03-68 O4-68 05-68 06-68 07/-68 08-68 09-68 10-68 11-68 12-68 31-69 07-67

INITIAL

MONTH

* NOT SEASONALLY ADJUSTED

PREPARED BY FEDERAL RESERVE EANK OF ST. LOUIS

APRIL 24, 1969

WHOLESALE PRICES - FARM PRODUCTS,AND PROCESSED FOODS AND FEEDS
COMPOUNDED ANNUAL RATES QF CHANGE

TERMINAL _

MONTH

INITIAL MONTH

08-67 09-67 10-67 11-67 12-87

1957259 / 100

01-68 02-68 03-68 Oh-68 05-68 06-68 07-68 08-68 09-68 10-68 11-68 12-68 01-69 02-69

09-67 1.1 105.3
_10-67 _ 6el- 1249- 10401
o Ml=e7 6e7- 10.4-  T.8- 103.4
12-67 Lel- 1.9- 4el 17.5 104.8
01-68 .2 0 4.7 116 5.9 105.3
02-68 3.1 3.5 8.0 13.8 12.0 18.5 106.8
03-68 208 3.1 6.6 105 8.3 9.5 1.1 106.9
04-68 2.3 2.5 5.3 8.1 5.8 5.8 «0 1.1~ 106.8
05-68 3.4 3.7 643 849 7.3 T.6 4.2 5.7 1341 107.9
06-68 302 3.8 5.7 7.8 6.2 643 3.k o2 6.9 1.l 108.0
07-68 bell BT 649 8.8  T.6 7.9 6.0  T.2 10.1 8.6 16.7 - 109.4
08-68 2.4 2.5 4.2 5.6 he2 3,9 1.7 1.8 2.6 o7~ leb= 17.1- 107.7
09-68 3.0 3.1 4.7 6.l 4.9 Me7 2.9 3,2 4.1 2,0 2.3 4,3~ 10.5 108.6
10-68 1.8 1.8 3.2 4.2 3,0 2.1 .8 o8 Lol lel= 1e7- Tol- 17— 12.5- 107w
11-68 2.4 2.4 3.7 4.7 3.7 3.4 1.9 2.9 2.4 o7 o7 3.0- 2.3 1.6- 10.6 108.3
12-68 2¢3 244 3.5 4.5 3.4 3.2 1.8 1.9 2.3 -8 o1 2.2- 2.0 7= 5.7 1.1 108.4
01-69 301 3.2 4ol Se3 el B3 3.1 3.3 3.8 2.7 2.9 e7 8.7 3.4 9.3 8.6 16.6 109.8
02-69 340 341 442 5.1 %42  Bel 3.0 3.2 3.6 2.6 2.8 9 ko3 3.1 T b 6 942 2.2 110.0
03-69 3.3 3.4  uel 5.3 4.5 Uek 3.4 3.6 4.0 3.1 3.4 1.8 48 3.9 7.5 6.8 8.8 5.0 7.9 110.7
08-67 03-67 10-67 11-67 12-67 01-68 02-68 03~68 Ok-68 05-68 06-68 07-68 08-68 09-68 10-68 11-68 12-68 01-69 02-69 T
INTTTAL WONTH- o
Digiiz#d TNOT [SEASONALLY ADJUSTED

http 'Fr:_eajlr.QLLquic'Fnr‘l_nrg

Federal Reserve Bank of St. Louis

APRIL 24, 1969
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General Price Index *

Ratio Scale Ratio Scale
1958=100 1958=100
130 130
125 7T 125
120 120
ns 1ns

2

110 4 10

‘/TJ{%/‘
wsés/ 105

100 100

Ist qtr. 4th gtr. Istqtr.  4th qir. 2nd qtr. Ist qtr.

t I T 1,

1961 1962 1963 1964 1965 1966 1967 1968 1969

* Asvsed in National Income Accounts Source: U.S.Depariment of Commerce
Percentages are annual rates of change between periods indicated. They are presented to aid in
comparing most recent developments with past “'trends.”
Latest data plotted: ist quarter

95

Prepared by FederaiReserve Bank of St.Louis

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

TERMINAL INITIAL QUARTER 1958 / 100
QUARTER

02-64 03-64 Ou-64 01-65 02-65 03-65_0u~65 01~-66 02-66 03-66 O4-66 01-67 02-67 03-67 Qu-67 Ol-68 02-68 03-68 Q4-68
03-64 2.2 109.1
ou-64 2.0 1.9 109.6
01-65 2.1 2.0 2.2 110.2
02-65 2.0 2.0 2.0 1.8 110.7
03-65 1e8 1.7 1.7 145 1.1 111.0
0u-65 1.8 1.8 1.7 1.6 1.5 1.8 111.5
01-66 2.0 2.0 2.0 1.9 1.9 2.4 2.9 112.3
02-66 242 2.2 242 2.3 2.4 2.8 3.3 3.6 113.3
03-66 23 2.3 2. 2.4 2.5 2.9 3.3 3.4 3.2 114,2
04-66 2.4 2.5 2.5 2.6 2.7 3.0 3.3 3,5 3.4 3.5 115.2
01-617 245 2.5 2.6 2.6 2.7 3.0 3.2 3,3 3.2 3.2 2.8 ‘ . 116.0
02-67 208 2.5 2.5 2.5 2.6 2.9 3.0 3.1 2.9 2.8 2.5 2.1 ) 116.6
03-67 245 2.6 2.6 2.7 2.8 3.0 3.1 3.2 3.1 3.1 2.9 3.0 3.8 117.7
04-67 2¢7 2.7 2.8 2.8 2.9 3.1 3.3 3.3 3.3 3.3 3.2 3.4 4,0 4.} : 118.9
01-68 207 2.8 2.8 2.9 3.0 3.2 3.3 3.4 3.3 3.4 3.3 3.5 3.9 3.9 3.8 120.0
02-68 2.8 2.8 2.9 3.0 3.1 3.3 3.4 3.5 3.4 3.5 3.4 3,6 3.9 &0 3,9 u.l 121.2
03-68 2.9 2.9 3.0 3.0 3.1 3.3 3.4 3.5 3,5 3.5 3.5 3,6 3.9 3.9 3.8 3.9 3.7 122.3
ou~68 2,9 3.0 3.0 3.1 3.2 3.3 3.5 3.5 3.5 3.5 3.5 3.7 3.9 3.9 3,9 3.9 3.8 4.0 123.5
01-69 3.0 3.1 3.1 3.2 3.3 3.4 3.6 3.6 3.6 3.7 3.7 3.8  U4,0 4.0 4,0 M.l Bl b3 4.6 124.9

02-64 03-6L 0L~6W 01-65 02-65 03~65 04-65 01-66 02-66 03-66 Ou-66 0I-67 02-67 03-67 Du-67 01-68 02-68 03-68 Ou-68

INITIAL QUARTER

Digitized for ERASER
g. - “PNEFPERED BY FCOCRAL RESEAVE BANK OF S1. LOUIS
http://fraser.stlouisfed.org/ NAY 18, 1969

Federal Reserve Bank of St. Louis



Inventories Compared With Monthly Sales*

Manufacturing and Trade
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*Ratios based on seasonally adjusted data.
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Source: U.S. Department of Commerce

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

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