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Despite weakness in the automobile and housing sectors, the U.S.
economy continues to show few signs of serious erosion in the overall pace of
activity. Retail sales surged ahead in January 1980, posting a 10.9 percent
increase since January 1979. Industrial production also rose in January, up 0.8
percent over a year ago. This inerease in production occurred in the face of a
decline in automobile assemblies, which were down in January 1980 to a 6.0
million annual rate from the December 1979 rate of 6.8 million. Payroll
employment continued to grow, registering a 2.4 percent rate increase from a
year ago.

Prices continue to rise at double-digit rates. Producer prices for
finished goods jumped in January and were up 13.0 percent from a year
earlier. The Bureau of Labor Statistics (BLS) recently began preparing the
"finished goods" index, which it considers superior to the "all commodities"
producer price index. Since the finished goods index measures prices at only
one stage of the production process—commodities that are to be sold to final
demanders (both consumers and producers)—it avoids double-counting problems
associated with the all commodities index, which includes products at all
stages of the production process. The BLS also began construeting indexes for
earlier stages of the production process (i.e., intermediate and crude goods), as
well as isolating the behavior of food prices at each stage of the production
process.

The following table compares the percent change in the all

commodities measure of producer prices with the finished goods measure in
recent years.

Percent Change in Producer Prices
(December to December)

Year All Commodities Finished Goods

1973 15.2 11.7
1974 21.0 18.4
1975 4.2 6.6
1976 4.5 3.3
1977 6.0 6.5
1978 9.8 9.2
1979 14.7 12.6

Average 10.8 9.8

The Bureau of Labor Statistics has stopped preparing the
seasonally adjusted all commodities producer price index. Beginning with
this issue, the seasonally adjusted finished goods producer price index will
be published in place of the all commodities index.
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RETAIL SALES

RATI0 SCALE RATI0 SCALE
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HOURLY COMPENSATION, PRIVATE BUSINESS SECTOR
—.—_COMPOUNDED ANNUAL RATES OF CHANGE
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RATIQ SCALE
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GROSS NATIONAL PRODUCT
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GENERAL PRICE INDEXX

RATI0 SCALE RATIO SCALE
1972=100 1972=100
180 T 180
175 f 175
170 flro-" —{170
165 .67 75 165
160 ~ 160
155 |— // —liss
150 — /'6/ — 150
145 — ~= — 145
140 — 5.82 e —— —{140
- )// —1
135 / 13S
130 — —— —130
125 — — 125
rr6/Y 2
120 — —1
NS - /4 —ie
o b— ;’:}/ —t10
105 -../,.,5,9( v —10s
100 H=> 100
9 [(r— —y— —¥— —r— —X— T —— — 95
& & 3 3 3 8
S__ S . .__ ) s 1
VT8 T T 3 § %
gLt TS } ) 1 45
1972 1973 1974 1975 1976 1977 1978 1979 1980
EAS USED IN NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 4TH QUARTER PREL EMINARY
PREPAREO BY FEDERAL RESERVE SBANK OF ST. LOUIS
INPLICIT PRICE OEFLATUK FUR GROSS NATIUMAL PRUDUCT
_COMPOUNDED ANNUAL RATES OF CHANGE
L] AL __ANITVIAL QUARTER 493 = 100
WUARTENR
- - o~ - _ - - - 77 4= - _ - - - _
=TS 5.9 s25.v5
375 . _6eb  Ted ALY RY
*=75 025 Osb 642 L30ala
A=T6 _ _5eb Se7 4+9 . _ 3.6 13130
Pt 1-3 595  Seh_ 48 %) 4.0 —A32eTY
10 Sel 503 4.8 4¢3 4.7 4ok o e h2%e30
«=70 5.5 Set 13624
1-T7_ 5.6 _ 5% 138,34
2=71 5.8 5.8 140,93
=77 ST . 5.7 452459
—A=Tb el 508 540 5.6 Do 0.0 602 6o — 457,09
2m18. 622 622 _bel  Ge) . 0e% 626 _0ab _ TeQ _ Te2 VoD Te8 . 8e5 10T N __ 15082
2mT . 2L 623 022 002  _Ged 096 009 Va0 Te2 TeQ Teb 40 842 Vo2 O - 8.6% 153,95
pes ) Gah a8 628 Gok a6 628  Tal T2  Tek  Ted  TFe8 8ol 8,8 Ty  uel —A50.08
[ St A4 €6 e G0 [- 73] 234 Ted Te3 Te®  Teb Teb  Bsd __ 6% 9,0 _ 8.6 __ 9.0 9.3 N —A0U.¢e
<=1y 6o _Geb beb  bep 7.0 Te2 Ted  To6 T8 T8 803 86 9,0 806 Yol . ?11._,9;4_\\ —lo3.061
=1y 008 029 029 6.9 _ Tad  Tad  Tat Vol 149 _Ta® 823 a6 8.9 8.6 9.0 9.k B9  Bad oy
=Ty 2%  Te0  Te0 Tl Ted Ted  Teb  Ta8 . To9 uo_.,.ﬂd..._&d Beb  0a9  YeQ Beb 8.6 HaT
175 2-75 3=75 «=7% 1-76 2-T6 3-T6 4=T6 1-T7 2-71 3=1T &=1T 1=-78 .2-78 3-78 &-18 4-19 2-1% =19

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

INITIAL QUARTER

PREPARED BY FEDERAL KESERVE BAMA UF Sl. LUULS
FEBRUARY 20: L9060

14
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€719, %0 Aah 404 402 3.9 400 3,9 3.7 344 346 Ie® 260 249 223  led _=hed =29 L2000
A=Y 8.0 Seh 8.4 423 420 590 520 348 3.5 a7 Iad 2.9 32 2.8 243 Outl 0.9 429 Y29
T9 800 e Bed  Ned 20 420 8.0 308 a6 348 306 3ol Dab 340 2.7 hal 240 %0 4a% 232.9

T1<T5 2575 3-75 413 1-76 i-T6 3-T6 4=76 1-77 2-T7 3-17 &A1 1-T8 2-18 3-8 &-T6 1-19 2-19 3-19
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GROSS PRIVAVE OUMESTIC INVESTREMT EN CURRENT DOLLARS
[  COMPOUNGED ANNUAL RATES OF CHAMGE —

T BILLIONS OF

TERMINAL _INITVIAL QUARYER 000 I OULLARS
WUARTEK ANNUAL RATES
1=75 2-T5 3=75 4=15 4=T6 2-T6 3-76 4=T6 1=TV7 _2=T7 3-17 &~77 1-78 2-286 3-78 4-16__L1~79 2-19 3-79
€=T5 5.5 _A9%.2
3705 . 35.4 941 _206e5
=15 _20:) 35:4 =55 203.9
A=T6  3deh 2607 275 T2eO® 233,5
_R=T6 20,0 3¥s) 232 4Qe7 152 = —244.9
276 26,2 3leg 19,0 28,6 11.0 7.0 24620
~T6 _ 21s7 270 16e6 23.0 99 _Teb Te9 - _ . —- _250.1
25,6 30,8 S _ 29,0 20.1 21e8 29,9 565 __280.4__
- & 2 _200,0
_3=TT 25,8 29.9 23:6 288 22e3 23oT 283 36,0 268 2246 345.1
I e 44 o L3 _316e9
A-19  22.5 2%.5 20e) 23.% 183 1848 20,9 23,7 16,6 1Za2 Ta3 134 3ifen
278 2324 2622 2he% 2%+5 20e) 20T 228 2545 200 LT 157 23+6 I6aT _352.5
378 2240 24:% 1%:9 22¢5 R84 10.8 2043 2202 1723 14T A2e8 R62® 18T 4.5 35642
T8 200 23,9 3947 2240 Afe3 18s6 2040 2106 1703 15,) A3,7 Ll6e9 M8l 1000 AVe) 00 - 3ua»
_A=79 . 204 220% 18e4 2005 AT7e0 17e} 1802 19¢4 15e5 1324 1)a® l4el 1403 802 10el  deo _373.8
_2=19 207 2206 109 20.8 AT726 27,8 1848 20,0 1625 1400 137 159 1bob 12,2 149 139 2522 __395.6

1=75 2=75 3-75 4-75 1=T76 2-T6 3~76 476 1LA-T7 2-77 3-77 4=77 1-78 2-78 3-78 4—~78 1-79 2-79 3-79

INITIAL QUARTER

GROSS PRIVATE DORESTIC INVESTNENT N 1972 OOLLARS

TTeILLIONS OF
__YERNINAL INIFIAL QUARTER DOLLARS
QUAR TER ANNUAL RATES
A-75 2-75 3-75 &=75 }-76 2-76 3~V 4-76 A-F7 2-77 3-77 477 LA-78 2-78 3-V8 &-7¢ 1-79 2-79 3-J9
2=75  ~3.8 —133e8
L 3=T3 304 T6e8 _A53.7
15 19046 2448 -]1)1.9 Legey
A=T6 2602 38,2 22.2 69,5 N U 7S
-7 - AT3.8
=70 18.8 23:9 13ed 2203 Sel 0.9 A¥%e2
9=76 1624 2042 11e3 18,0 806 242 3¢5 175,7
_ =77 19,1 2248 156 22¢0 126 13,4 20.2 9.7 i 190
2-77  19:1 22.4 1651 21e6 3.8 14,8 19,9 29.) 19,3 ’ 199,06
3=77  18.7 21e5 16.0 20.6 14,0 149 18.7 24.2 17.1 15,0 2067
~T7 260} 18+3 13.2 [ 4 = o 2030
—A=T8 158 278 1301 1603 1049 2led 1209 A%e® 9o4 623 202 12.4 _20%.v
—4=T8 158 ATe6 1303 162 Rhet 11e7 13e3 1540 R0eT 806 606 24y} A58 _20dey
=06  14e2 157 1leT 14e) 97 %7 10.8 11e? Te®  5eT 303 To3 4,8 -S,1 —214.0
—4=78  13.6 1520 1led LA3e4 9.4 94 1003 1le2 To7 509 4,1 Vol 544 Qe 6aS 2474
AT 12T 1349 1004 1203 065 8e% 942 P29 6ok 429 o4  Seb 39 002 3.0 0ok _238e2
479 1245 1346 1023 120 8.5 8.5 942 PT GeB S8  Sed  6d 4.8 2.3 4.8 4.0 8,5 000 2217
——3=79 10.9 11af 8.7 20,2 60 bbb Tod Fa3 4,7 32 ka8 3ad Re? -1e0 Quk  -2a0 =27 ~12.9 214,2
4=19 926 1024 Tab BeT 906 503 Deb 520 302  Rel 03 k2 0.2 -P.T =242 =43 =5.5 =1he® =109 = _208.1

175 2-75 3-75 =75 1-T6 2-76 376 a-To A-T? 2-77 3-TT7 4-77 1-T8 2-78 3~-78 478 1-79 2-79 3~79
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GOVERNMENT PURCHASES OF 600DS AND SERVICES IN CURR

COMPOUNDED AMNUAL RATES OF CHANG

CURRENT _DOLLARS
€

oo o - e . BILLIONS OF
TERMINAL INITIAL QUARTER OOL L ARS
1-75 2-75 3-75 4=75 1-76 2-76 3=76 476 1-T7 2-77 3-77 477 1-18 2-78 3-18 4=78 1-19 2-79 3-19
2-757 10,7 - - T T T T ’-" 234el
3=75  10.3 9.9 Tae2.2
4=75 10,7 10.6 11,3 T 351.5
1-76 79,0 8.4 T.T  we2 T3ssa1
2-76 TeT  Ts0 6.0 3.4 2.7 T357.5
3-76 Tebh 607 5.9 4.2 402 5.6 36244
4-T6 Teb  Tol 6.5 5,3 5.7 T.3 9.0 T370.3
1-77 Be0 Teb TeZ 6o4 To0 8.5 9.9 10.9 T380.0
2-77 8.5 8.2 8.0 Te5 841 945 10.9 11.8 12.8 T 391.6
TISTTT 806 Bes 8.2 TTST  8.a 9.5 1045 11.0 11.1 9.6 T400.5
TASTT 9.0 8.8 8.7 8.4 9.0 10.1 11.0 11.5 11.7 11.1 12.9 412.8
1-78 8e8 8.6 8.5 8.2 Be7 9.6 10.2 10.5 10.4 9.6 9.7 6.6 Te19.4
7278 8.8 8.6 8.5 8.2 847 945 1040 10.2 10.0 9.4 9.4 7.7 8.8 Te20.3
3-78 9.0 8.9 8.8 8.6 9.0 948 10.3 10.5 104 10.0 10.1 9.2 10.5 12.3 4409
4=78 9.2 9.1 9.1 8.9 9.3 10,0 10.5 107 10s7 10,3 10.5 9.9 11.1 12.3 12.2 T453.8
179 9.0 8.9 8.8 8.6 940 9.6 10,0 10.1 1040 9.6 9.7 9.1 9.7 10.0 8.9 5.7 T4s0.1
2-719 8.8 8.7 8.6 8.4 8.8 9.3 9.6 9T 946 9.2 9e1 8.5 8e9 Bs9  To8  S+T 5.8 Teb6.6
3=T9 849 8.8 B.T7 8.5 8.8 9.3 9.7 9.7 9.6 9.2 9.2 8.7 9.1 9.1 8.4 Tel 7.8 10,0 Tert.8
«=79 9.5 944  9e4 9.3 9,6 10,1 10.5 10.6 1046 10.4 10s5 10,2 1047 11.0 10+8 10.6 12,1 15.4 21.1 Tsot.2
A=75 2=75 3-75 4-7% 1-76 2=76 3-76 4=76 1=T77 2=77_ 23-F7 4-J7 A=T8 2-78 3-8 4=-78 1-79 2-79 3-19
INITIAL QUARTER
A N 1972 DOLLARS _ B} —
COMPOUNDED ANNUAL RATES OF CHANGE
TERNINAL INITIAL QUARTER DOL LARS
1-75 2-75 3-15 4~T15 1-76 2-76 3-T6 a-76 1-T7 2-71 3-17 4-17 1-T8 2-78 3-18 4-18 1-79 2-79 3-719
2-15 3.6 T T _" 26l.0
375 3.5 3.4 T26308
=75 3.3 3.2 2.9 - - - 265 .7
1-76 2.1 1.6 0.7 <-1.5 20807
2-76 lel 0.5 ~0.5 -2.1 =2.7 T262.y
3<76 0.9 0.3 0.4 -1.5 =1.5 -0.3 262+
476 0e7  0e3 0,4 -1.2 <-1,1 -0.2 =0.2 T 262.6
1-77 10 066 0e2 ~0.4 =0.1 0e8 1e4 2.9 T 264.5
2-77 1c4 1ol 0.8 0.5 0.9 1.8 2.5 3.8 4.8 T267.6
3-77 167 165 1e2 1.0  led 242 249 3.9 4.4 441 T2Tues
4-77 1e7 1.5 1e3 1.1 1.5 262 2.7 3.4 3.5 2.9 1.8 Tengs
1-78 1ed 1.3 1.0 0.8 1.1 1.7 2.0 2.5 2.3 1.5 0.3 -1.2 T270.7
2-78 1e4 142 1.0 048 1ol 16 149 2.2 241  1loé 0.5 -0.1 0.9 2715
T3-7e 1e7  1e5  le&4 142  1e5 240 243 2.6 246 2.1 1.6 1.6 3.0 5.1 T cTeel
«-78 Le7 105 1e& 103 1.5 2.0 2.2 2.5 2.5 2.1 L7 LT 246 3.5 1.9 T 276.6
“1-79 15  1e3 162 1.0 1.2 146 18 2,0 149 1.5 1ol 0.9 1e5 1.7 0.0 -1.9 Tt
2579 1.2 1007 0.9 007 049 1.2 1.3 1.5 143 0.9  0eé 0.2 0.5  0ek -le1 -2.6 <3.3 Tarz.e
3-79 12 1.0 069 0o7 0.9 1e2 1e3 1e4 1e3 09 0e5 0.3 0e6 0.5 -0.6 —-leé -1o2 1.0 TeT3.l
T4=79 1A a3 1el 1.0 1.2 1.5 1e6 148 1.7 Teb 1.1 1.0 1s3 1.4 0s6 0.3 1.1 3.3 5.7 21609
1=15 2-75 3-75 4-75 1-76 2-26 3-76 4~76 1-T7 2-1T7 3-11 4&-77 1~ = = - & ~
__INATIAL QUARTER
- FEBRUARY 20, 1960
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DISPOSABLE PERSONAL INCOME Ik CURRENT 0DOLLARS
D_ANNUAL RATES OF €

TBILLIONS OF

oanpay - . _ __ENIVIM. QUARTER . N R %s
1=75 2-75 3-75 &=75 }1-76 2-76 3~76 4=-T76 1=T1 2=V1 3=T77 4~7 )-70 2-78 3-8 4-78 )1-19 2~19 3-79
_&=T5_ 30,1 _ _ 4909304
3-T5 15.1 1.9 —halue3d
=75 _ 13,3 527 96 Aadgned
_2=7e 12.4 2.0 9.7 97 —haddled
2=76  1ls) __6e9 8,6 8.0 6.4 1eMiGes
376 10:6  Te) 8,4 8,0 T2 8.1} _ Aeh®3el
Lt £ 10.06 Te0 8.8 8.0 8.2 9+2 10,3 Llacéced
1=-77 10.4 7.9 8.9 8.7 8.5 9¢2 98 9.3 Leg%
2=17 10.06 8.4 93 9¢3 92 99 10,5 10.6 120 4228609
377 20,7 8.8 9.7 9.7 9e7 10¢3 1049 Alel 12,0 1261 1332342
4~T7 10,9 91 9.9 10.0 3040 1046 1le) 1le3 12,0 12,0 12,0 A230he4
—A=T6__ 10,8 9.2 10,0 10,0 10,0 10,6 1140 Aded 1146 121.5 Aled AQe3 —_—— A2 3220
—2=78 1049 95 10¢2 10¢3 1093 10+8 11¢2 11s4 118 118 1Ale7 11e5 12.7 —ha%30e3
3=78 _ _11.0 926 10e3 10s4 10+4 10:9 11¢2 11e% 13e7 11e7 1106 11e5 120 lles _ 124704
470 11e2 929 10:6 1006 107 1leZ 1Mled Rle? 1200 1200 120 1200 1206 123 1307 — ——d228%e%
279 10¢3 10e% 1047 8 9 T T X 4 EPL 3,0 _ _125T8e8
_&=79  1lel 10,0 10,5 1006 107 110 12103 1304 AReb 1leé 11e3 11e5 Ale7 1le® Ale5 103 7.7 = —h2oWhe?

—4-79% 110 10.0 12005 105 10¢6 10,9 1lel 122e2 1le4 2led 1le2 Alel 1Re2 1160 1009 10:2 9¢3 10ed 10+4 _L268he0

1=75 2<75 3~75 475 1=76 2-76 3=T6 476 1=-T77 2=77 3~77 &=77 1-78 2-78

3~786 4-78 1-79 2-79 379

INITVIAL QUARTER

OISPOSABLE PERSONAL INCOME IN 1972 OOLLARS

T BILLIONS OF
QUAR TER — T T - — - - — - - —INITIAL QUARTER - - T ANNUAL RATES
— =75 2-7% 2=7% 475 1-T6 2-Jo 376 4=To A~TY 2-T7 I-TT 4-77 LA-780 2-78 3-78 478 1-79 2-V9 3-79
_2=75 _23.) _b¥eed
3~75 802 ~4.9 -1 FYY
215 a8 =005 420 Sfhed
_A=T6 6% de® 4oV 5.3 _Yudes
2=T0 55  1e6  3e8 37 200 _BuT.7
_ 376 __ 5.0 1a8 3.5 323 23 La0 VI
O=T6 5,0 202  3eT 36 el 3.5 445 90303
=17 46 4 3,3 kY _ L 908.0
2=TY 498 2e7 38 3.8 3e5 3.8 4e2 s 6l Yehed
K ol X 4 4.9 3.1 42 4e2 4.0 Neb 4.8 4.9 6e3 [- Y3 — 93003
O=TT_ 5e)  3:5  %a® 8,5  4eh 4B 5.2 Beb 65  6s7 6.8 _92ie0
—A=T8 4,9 343 4.2 $:2 8e)  6eh 8,7 4.7 5.4 5.1 4.4 2.0 25020
2278 %e8  3eh 822 822 4ed 4.3 906 406 5o) 408 43 3,0 4.0 —960e)
AmTE . 8e8 305 422 402  bedl  4eD 85 45 4.9 40T 423 b 4ad 402 _970e2
—4~T6 429 o7 4ob 404 423 4o5 4.7 828 502 5.0 4T 402 4,9 5.3  6ed __99lan
BT 8T 306 402 422 Sedl 423 625 405 848 %06 802 3oT 42 402 402 22k —990+0
279 .. _ 623 322 328 3.8  3eT 3aB  2Ae® 3.9 4ad  3a@  Deh 229 3.0 2.8 2.3 Qs -la4 Y0
—3=TY . %ad 3l 3ab 305 3.8 325 ab  3a5 32T Ia® 30 2.9 2.5 243 1.8 0Ged 0.6 0.2 99304
%79 249 29 3.6 308 3.2 243 3ad  3ad 2ed  Bal 2.7 22 2.3 2.0 ke  0a 0u2 0u8  Qub 49y

1=75 2575 3-73 415 1-76 2-T6 3-Vo 476 1-T1 2-T7 317 477 1-T6 2-78 3-786 478 1-79 2-19 3-19
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CORPORATE PROFITS AFTER TAXES »
COMPOUNDED ANNUAL RATES OF CHANGE

“BILLIONS OF

leaninag _ANMIVIAL QUARTER ST T TS
b=T4 L=75 2-75 3-15 4=T5 1-76 2-76 3~76 4~-T6 1-77 2-77 3-17 4=77 }~78 2~T8 3-18 &-78 1-19 2-1vy
A=l5  -58,2 _Svel
2-75 =22e8  42:8 _bms6
3-7 4 TIs 3 . _ 92}
4=T5. 923 50s5 54s5 1le8 aves
1=76 1806 54,0 57¢9 35,8 6%.9 Y1 .0
d -3 & 8 L7 €Y
376 o3 3502 33.7 19.0 21e5 402 5.8 9209
4=26  12.6  29.7 27.7 15:2 16ed 302 3.5 1.3 _93.¢
1-77 1803 29.6 278 173 18.4 920 11.2 14,0 28,3 P . Y
=17 14908 2804 2607 1706 18¢6 110 1302 15¢8 23,8 19.4 dusel
3=7T  _ 1%e7 26,9 252 1722 1820 11e5 13¢4 15,4 20o5 1648 1402 —104e
=TT 23,7 2&:5 2208 154 139 1002 Ale5 1227 3508 11e?® B3 206 —AUTey
_A=T8_ 1202 2108 2000 13e3 1345  8e3 9ol 957 lled  Teo  3:9 =09 —4,4 —dvo.?
276 __ 15,7 25,1 23,7 17e7 18+% I¥el 156 17el 19+9 1603 18,0 19,3 28,7 732 ¢ ot
3T A5a) 23,8 2244 R6e8 ATa3 13e% 1407 1548 1840 10e% 15,0 1602 2042 3004 To& —deaet
_4~T8 1548 2400 2207 ATe6 _Rbed 1%:6 1528 170 19,1 179 176 18e3 2246 332 1028 27e)  _ _A3ced
_A=T9  L6eB 2455 2304 1806 1942 1600 1723 Rie5 2046 1926 1927 20,6 2446 330l 20e9 29.9 32.7 —dalan
—2=19 _15e3 224 2122 1607 L740 1420 1520 1529 17a® 16ad 1509 L6el 18.6 23,8 1348 26,0 10,9 -Fa& = _ Aived
_3~T9 1549 22+7 216 1Tsh L7e8 15:0 1620 1609 1824 1T+ 1792 1ATs6_ 199 26405 1626 19:0 16a® 92k 2825  __l90ed
4-79 N.A.

a=74 1-15 2-75 3-15 4=T5 1-T6 2-76 3-76 476 1-7T 2-17 3-71 &~77 1-718 2-78 3-78 «-78 1-19 2-79

= NATIONAL INCOME DASES
N.A. - NOT AVAILABLE

INITIAL QUARTER

SOURCES OF DATA

PREPARED BY FEOERAL RESERVE bANK OF ST. LOUIS
FEBRUARY 20, 1960

NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

Source: U.S. Department of Commerce, Bureau of Economic
Analysis, Washington, D.C. 20230
1929-72: The National Income and Product Accounts of the
United States, 1929-74, A Survey of Current Business
Supplement.
1973: Survey of Current Business, July 1976.
1974: Survey of Current Business, July 1977.
1975: Survey of Current Business, July 1978,
1976-78: Survey of Current Business, July 1979.

The Survey is available from most district offices
of the Department of Commerce or from the Superintendent of
Documents, U.S. Government Printing Office, Washington, D.C.

20402.
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INVENTORIES COMPARED WITH MONTHLY SALES*
MANUFACTURING AND TRADE
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1966 1967 1968 1969 1970 1973 1976 1977 1978 1979 1980
¥RATI0S BASED ON SEASONALLY ADJUSTED DATA. SOURCE: Y.S.DEPARTMENT OF COMMERCE

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS,
LATEST DATA PLOTTED:

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

DECEMBER PREL IMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST.

20

LouI¢

72

.68

.64

.60

.56

.52

.48

.44

.40

.36





