National Economic Trends

January 1986

After a relatively weak performance in the previous year, the pace of economic activity accelerated slightly in the second
half of 1985. The performance in the past six months, however, was still well below the strong recovery in the first six
quarters of expansion following the 1981-82 recession. The accompanying table summarizes real GNP over the current
expansion.

Contributing to the acceleration of real GNP in the second half of 1985 was a reduction in the negative impact of inventory
investment (GNP minus final sales), along with a slight increase in the growth of final sales. Real final sales, in turn,
reflected the diverse movements of its components, with residential investment and federal purchases of goods and services
showing the greatest acceleration. Both federal purchases and inventory investment, however, were distorted by relatively
large purchases by the Commodity Credit Corporation (CCC). In national income accounting, CCC purchases are added
to federal purchases and subtracted from inventory investment, with no effect on GNP. Excluding CCC purchases, federal
purchases increased at a much smaller 7.2 percent rate in the second half of 1985 and inventory investment was positive.
Tending to retard the acceleration of final sales in the second half of 1985 were personal consumption expenditures,
nonresidential fixed investment and the growth of imports.

Real GNP and Selected Components
(compounded annual rates of change)

11/1985 11/1984 1V/1982
to to to
IV/1985 I1/1985 11/1984

GNP 2.7% 1.9% 6.9%
Final sales 3.6 34 4.3
Personal consumption expenditures 2.2 2.7 5.2
Residential fixed investment 8.5 -0.2 29.2
Nonresidential fixed investment 6.3 10.3 13.6
Government purchases of goods and services 12.5 33 1.7
Federal 26.2 3.8 1.2
State and local 2.2 2.9 2.1
Net exports — — —
Exports 1.2 —-2.3 6.0
Imports 12.9 0.5 25.7
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TOTAL CIVILIAN EMPLOYMENT®

- - . _COMPOUMNDED ANNUAL RATES OF CHANGE
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PRODUCER PRICE INDEX, FINISHED COMSUMER FOODS - SEASONALLY ADJUSTED*
COMPOUNDED ANNUAL RATES OF CHANGE
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INDUSTRIAL PRODUCTION
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5-84 6-Bs 7-84 B8-B4 9-84 10-84 11-84 12-84 1-85 2-85 3-85 4-85 5-85 6-85 7-85 B8-A5 9-85 10-85 11-85
6-84  10.4 T T o 122.3
7-84 9.8 9.2 T - o - T T 123.2
8-84 7.5 6.0 3.0 123.%
9-84 5.0 3.3 0.5 -1.9 - I T E )
10-84 2.8 1.0 =1.6 =3.8 =-5.7 T - o o T Thez.r
11-84 3.5 2.2 0.5 0.3 0.5 7.1 123.4
12-84 2.8 1.6 0.2 -0.5 0.0 3.0 -1.0 T B o 123.3
1-85 2.9 1.8 0.7 0.2 0.7 3,0 1.0 3.0 T T T T 123.6
2-85 2.6 1.7 0.7 0.3 0.8 2.5 1.0 2.0 1.0 123.7
3-85 2.7 1.9 1.0 0.7 1.1 2.6 1.5 2.3 2.0 2.9 S - B ¥ YOV
4-85 2.5 1.8 1.0 0.7 1.1 2.3 1.4 2.0 l.6 2.0 1.0 e Y
5-8% 2.3 1.6 0.9 0.6 1.0 2.0 1.1 1.6 1.2 1.3 0.5 0.0 124.1
6-85 2.3 1.6 1.0 0.8 1.1 2.0 1.3 1.6 1.6 1.5 1.0 1.0 2.0 T - 1264.3
7-85 2.0 1.4 0.7 0.5 0.8 1.5 0.9 .1 0.8 0.8 0.2 0.0 0.0 -Ll.9 T 12441
8-85 206 2.0 1.8 lew 1.7 2.4 1.9 2.2 2.2 2.4 2.3 2.7 3.6 A4 11,2 - 125.2
9-8% 2.3 1.8 1.3 1.2 1.5 2.1 1.7 2.0 1.8 1.9 1.8 1.9 2.4 2.6 4.9 -1.0 T 12501
10-8% 1.8 1.3 0.8 0.6 0.8 1.6 0.9 1.1 0.9 0.9 0.6 0.5 0.6 0.2 1.0 =3.8 -6.8 T T34 .a"
11-8%5 2.1 1.6 1.2 1.0 1.3 1.8 1.6 1.6 1.5 1.5 1.3 1.4 1.6 1.6 2.4 -0.3 0.0 7.0 12501
12-8% 204 2.0 1.6 1.5 1.7 2.3 1.9 2.2 2.1 2.2 2.2 203 2.6 2.8 3.1 T1.97 2.9 8.0 9.0 120.0F
S-84 H-84 T-84 8-34 9-Bo l0-B4 11-84 12-84 1=~8% 2-85 3-8%5 4—B5 5-85 46-8% 1-8% 8-€5 o9-8% 10-8%5 11-8%
_ INITIAL MONTH o B .
P~ PRELIMINARY o _ L e
PREPARED BY FEDERAL RESERVE BANk 0DF ST. LGUIS
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RATIO SCALE
TRILLIONS OF DOLLARS

PERSONAL

SEASONALLY ADJUSTED

INCOME *

MONTHLY TOTALS AT ANNUAL RATES

RATI0 SCALE
TRILLIONS OF DOLLARS

3.6 —[ 3.6
3.9 t B 3.5
3.4 25 7Ly 3940 — 3. 4
3.3 3.3
3.2 o 3.2
3.1 *9. 427 - 3.1
3.0 ‘/“ 3.0
2.9 / 2.9
2.8 -4 37 2.8
2.7 — L 2.7
2.6 - 2.6
2.5 ”;5/ 2.5
2.4 > 2.4
2.3 5. 314 2.3
2.2 > 2.2
2.1 Z/ 2.1
2.0 £ 2.0
1.9 1.9
1.8 / 1.8
y R s ] 3 R
1.7 '—x N s N IS 1.7
*;w. 7 i t & ] ¥
6 ' 4 4 4 4 | 6
1978 1979 1980 1981 1982 1983 1984 1985 1386
SOWRCE: ¥.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE AMNUAL RATES OF CNANGE FOR PERIODS IMDICATED
LATEST DATA PLOTTED: DECEWBER PREL IM)INARY
®DATA REVISED FROM 1959
PREPARED BY FEOERAL RESERVE BAWMK OF ST. LOUIS
PERSONAL INCOME®
s o COMPOUNOED ANMUAL RATES OF CHAMNGE _ - _ . o B
s1LLIONS OF
CTERMINAL o _ INIVIAL mONTW _ __ .___DOLLARS _
MONTH ANNUAL RATES
5—-84 6-84 7-84 8-84 -84 10-84 11-64 12-84 1-8% 2-85 3-8% 485 5-8% 6&-8% 7-8% B8-8%5 9-8% 10-8% 11-85
B4 7.9 0 I . - R _ _ . 3,098.7 -
T-C4 .1 10.3 o _ _ L o o _ _ o o 2 3,124,1
B8-84 8.6 8.9 7.5 - 3,143.1
9-84 8.7 8.9 8.2 8.9 L o S 3,165.5
_10-e4 7.0 6.8 S.6 4.7 0.6 ~ _ . _ . ~ 3.1677.277” o
11-684 6.9 6.7 5.9 5.3 3.6 b.b 3,184.0
12-84 7.2 7.1 6.5 6.3 S.,4 1.9 9.2 - . o _ o 3,207.4
1-85 6.8 6.7 6.1 5.8 5.0 6.5 6.4 3.8 - 3,217.3 B
2-85 7.3 7.3 6.8 6.7 6.3 7.8 8.2 7.7 11.7 _ 3,247.2
3-85 7.0 6.9 6.5 6.4 5.9 7.0 7.2 6.5 1.9 4.l . - 3:258.2 o
_ 4-85% Teh 7.4 7.1 7.0 6.8  T.8 8.1 7.8 9.2 1.9 11.8 _ o o 3,288.6
5-95% 6.2 6.1 5.7 5.5  S.1 5.7 S.6 4.8 5.1 3,0 2.4 6.2 3,271.2
6-85 6.0 5.9 5.5 5.3 4.9 5.4 5.3 4.6 4.8 3,1 2.8 =-1.5_ 3.5 B B . 3,280.5
7-3% 5.8 5.7 5.3 S.1 4.7 5.2 5.0 4.5 4.6 3.2 3.0 0.2 3.5 3.5 . 3,290.0
8-8% 5.6 5.4 5.1 4.8 4.5 4.9 4.7 4.1 4.2 3.0 2.8 0.6 3.0 2.8 2.0 3,29%.5
985 8.6 S.4 5.1 4.9 4.6 4.9 4.8 4.3 4.3 3.3 3.2 1.6 3.6 3.6 3.7  S5.4 31309.9
10-85 5.7 5.6 5.3 5.1 4.8 5.2 5.0 4.6 4.7 3.9 3.8 2.6 4.4 4.7 5.0 6.6 7.8 31330.7 B
11-85% 5.7 5.6 5.3 5.2 4.9 5.2 5.1 4.8 4,9 4.1 4.1 3.1 4.7 5.0 5.3 6.4 7.0 6.2 3,347, 4
12-85 6.3 6.3 6.0 5.9 5.7 6.1 6.1 5.8 6.0 5.4 S.6 4.8 6.5 7.0 7.8 9.2 10.6 12.0 18.0 3,394 .0P _
-84 684 P84 8-84 To-84 10-84 11-8412-£4 1-8%5 245  3-8% T 4-8% E-8% 4-8%  T7-B% 8-3%  9-R% 10-3% 11-83 T
TRTTTAL RONTH
*DATA PEVISED FROM 1959.
p- PRELIMINARY - — - i — - - - - -
- - It PREPARED 6Y FEDERAL RESERVE BANK OF ST. LOUTS
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RETAIL SALES

RATIO SCALE RATIO SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
130 130
125 125
v8.77 12
120 /\/1 17.9 0
1S f/‘v 115
110 110
0. 41
10S ; N— 105
100 /_, 100
95 f/’AZIJ 95
90 -3 90
*12.27
85 j
/7, -1.5r 85
80 / - ”I 80
75 f/?.jf 737 75
A
70 70
e
65 65
60 2 S_{3 3 3 — 1 60
. . . . b
N .
o $ } 'R } } } 5
1978 1979 1980 1981 1982 1983 1984 1985 1986
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS IMDICATED.
LATEST BATA PLOTTED, MOVEMBER, BECEMOER ADVANCE ESTIMATE
PREPARED BY PEDERAL RESEAVE BANK OF $T. LOVIS
RETAIL SALES
e __ ____COMPOUNDED ANNUAL RATES OF CHANGE _
__ TERMINAY - _ _INITIAL MONTH R . |
MONTH DOLLARS
$-B4 -84 T-A4 A-34 9-f4 L0-B4 )1-84 12-64 1-8% 2-8% 3-85 4—B85 5-85 6-85 7-8%5 8-5 9-85 10-8% }11-8%5
___h-f4 13,8 - - 109,983
T-A4  -2.) -1%5.9 o . _ o 107,563
3-84 _ -2,0 -8,9 -1,9 107,396
-84 1.2 =2.6 bae& MA,S e 108,373 —
—10-84 2.3 =043 5.4 9.l .9 . . I 108,974
11-84 L) 226 7.7 1l.1 10,9 1S5.] 110,25%
_12-84 .k a8 5.6 Teb  bed 0.0 =203 1104062
__1-8%5 4.2 3.0 6.4 Be2 T4 T3 4,0 1046 - _ 110,972
_2-8% 5.2 4.2 7.3 8,9 8.4 8,8 6,8 1l.7 12,9 112,096
3-89 Ak 3,4 4,Q Te2  6e5 645 444 6,8 4.9 =26 . 111,854
4-85 7,5 6.9 9.8 1l.3 1le3 12.0 }}.5 15.2 16,7 18.7 44.7 . 115,381 _
365 -, 1 248 8.2 9.4 el 9.5 8.6 10,9 11.0 10.3 17.4 —4.8 114,884
=85 @ 4,9  4e) 643 Tl . 646 6.6 5.5 6.8 6.1 beb 6.9 6.1 -ll.4 _ 113,730
7-83  5el 4.5  O.h 7.2 6T 0.7 5,7 6,9 o3 5.0 7.0 =3.3 2.4 7.5 _ 114,417
B-85 6.0 642 @41 8,9 8,7 8,9 8,2 946 9,8 98,9 1ll.3 4,3 T,5 }B,4 30,4 116,977
—— 9-8% 8.0 Tab 9.5 10,4 10,3 10,6 10,2 117 11e8 1leb 14,2 8.9 12.7 22,0 30.0 29.7 119,838
1085 A3 3.9 5.4 5,9 5,5 5.4 4,6 5. 4.7 3,7 4,7 0,8 -0.} 3.0 1.6 -10,4 -38.1 114,860
11-85 4e7  4y2  S,6  b.] 5.7 5.6 4.9 5.5 5.0 4,2 S, 0.4 1.3 4.0 3.2 -4.6 -18.1 8.2 115,620F
12-85 SeT  5e3 60T Te2 6.9 _T.0 6.4 Tl 6.8 6.2 T.2 3.3 4.5 T4 T 2.3 =5.5 16.7 25.9 117,3620
5-84 6-84 T-8B4 B-84 9-84 10-84 L1-84 12-84 1-85 2-85 3-65 485 5-85 6-85 7-85 B8-8% 9-85 10-95 11-85 T
INTTIAL MONTH
P~ PRELIMINARY - T T /= —
E~ ESTIMATED o - _ —
PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
JANUARY 14, 1986
Digitized for FRASER 9
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HOURLY COMPENSATION, BUSINESS SECTOR
_ COMPOUNDED ANNUAL RATES OF CHAMGE

__TERMINAL INITEAL QUARTER - . _1977=100
QUAP TER
_4-80 1-81 2-81 3-81 4-81 1-82 2-82 3-02 4-82 1-83 2-83 383 4-83 |-84 2-84 384 4-84 1-8% 285
1-81 10.7 - o 139.2
2-8) 9.0 7.4 _ o o dst.7
3-81 9.3 8.7 9.9 o o e 145.1
4-81 8.8 8.1 8.5 7.1 147.6
1-82 9.2 8.8 9.2 o i o 151.4
2-82 8.8 8.4 8.6 TS o A s o o 153.9
3-82 8.6 8.2 8.4 8.0 8.3 T.1 1.5 ) 156.7
4=82 8.0 7.7 T.T 7.3 T.3 6.2 5.9 4.4 _ o e 158.4
1-83 TT 7.3 7.3 6.8 6.8 5.8 5.5 4.5 4.6 - - 160.2
2-83 7.1 6.7 6,6 6.1 6.0 5,0 4.6 3.7 3.3 2.0 161.0
3-83 6.6 6.2 6.1 8.6 S.4 4.8 4.1 3.3 2.9 2.0 2.0 - 161.8
4-83 6.6 6.2 6.1 5.6 5.5 4.7 4.4 3.8 3.7 3.3 4.0 6.1 N L OY 4
1-84 6.5 6.2 6.1 5.7 5.6 4.9 4.7 4.2 4.2 4.k 4.7 6.1 6.2 166.7
2-84 6.2 5.9 5.7 5.4 5.2 4.6 4.3 3.9 3.8 3.6 4.0 4.7 4.1 1.9 e 167.5 §
3-84 6.1 8.8 5.6 5.3 5.1 4.6 4.3 3.9 3.9 3.8 4.1 4.6 4.2 3.1 A 169.3
4-84 6.0 8.7 5.5 5.2 5.0 4.5 4.3 4.0 3.9 3.8 4.1 4.6 4.2 3.5 4.3 4.3 171.1
1-85 5.9 5.6 5.5 5.2 5.0 4.6 4.4 4.1 4.0 3.9 4.2 4.6 4.3 3.8 4.5 4.5 4.8 173.1
2-85  S.7 5.5 5.3 5.0 4.9 4.5 4.3 4.0 3.9 3.9 A1 4.6 4.1 3.7 4.2 4.1 4.0 3.3 1T4.5
3-85 5.7 5.5 5.3 5.1 4.9 4.5 4.4 4.l A 1 4.0 4.2 4.5 4.3 4.0 A4 4.4 4.5 4.3 5.4 176.8

ATET Y03 EES 383 483 -84 I-8% 3EX &Bk 1-85 285

T 4-a6 1-61 2-81

OUTPUT PER HOUR OF ALL PERSONS, BUSINESS SECTOR

o COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL R INITIAL QUARTER 1977x100
TTQUARTERT T T T - - - . o
o 4-80 1-81 2-81 3-81 4-8l 1-82 2~82 3-82 4-82 1-83 2-83 383 4-83 1-84 2-84 3-84 4-84 1-8%5 2-85
1-81 6.2 N o 100.5
_ 2-81 __ 3.3 0.4 . _ o o 100.6
3-81 3.4 2.0 3.6 L I R _ e 101.5%
4-81 1.3 -0.3 —0.6 <—4.6 o o 100.3
1-82 1.5 0.4 0.4 ~-l.2 2.% - - i - — 100.9
282 0.9 -0.2 =0.3_ -l.6 0.0 -2.4 S _100.3
3-82 1.1 0.3 0.2 -0.6 0.8 0.0 2.4 100.9
4-82 1.3 0.6 0.7 0.1 1.3 0.9 2.6 2.8 N e . 101.6
_1-83 1.4 0.8 0.9 0.5 1.5 1.3 2.5 2.6 2.4 3 102.2
2-83 1.8 14 1.5 1.2 2.2 2.1 3.3 3.6 4.0 5.6 103.6
3-83 1.9 1.5 1.6 1.4 2.3 2.2 3.2 3.4 3,6 4.2 2.7 104.3
4-83 1.9 1.5 1.6 1.4 2.2 2.1 2.9 3.0 3.1 3.3 2.1 1.5 o - 104.7
1-84 2,0 1.7 1.8 1.6 2.4 2.4 3.0 3.1 3.2 3.4 2.7 2.7 3.9 105.7
. 2-84 2.2 1.9 2.1 1.9 2.6 2.6 3.3 3.4 3,5 3.7 3.3 3.5 4.4 5.0 107.0
3-84_ 2.1 1.9 2.0 1.8 2.4 2,5 3.0 3.1 3.1 3.2 2.8 2.8 3.2 2.9 0.7 107.2
4-84 2,2 1.9 2.0 1.9 2.8 2.5 3,0 3.1 3.1 32 2.8 2.8 3.2 2.9 1.9 3.0 108.0
1-8% 1.6 1.6 1.6 1.5 2.0 1.9 2.3 2.3 2.3 2.3 1.8 1.7 1.7 1.1 0.1 -0.6 -4.0 106.9
2-8%5 1.8 1.6 1.6 1.% 1.9 1.9 2.3 2.3 2.2 2.2 .8 1.6 1.6 1.2 0.3 0.1 -1.3 1.5 _ _107.3
3-8s 1.9 1.7 1.8 1.6 2.1 2.0 2.4 2.4 2.3 2.3 2.0 1.9 2.0 1.6 1.0 1.0 0.4 2.6 3.8 108.3

TTTTTTUREB0 1581 Z-8T  3SB1 4-BY T-47 2-82 382 &-87 1-83 Z-83 383 %83 1-8% -8k 3IW5 &-B% -85 Z-85

"TRTTTAL QUARTER - T
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RATIO SCALE
1977 =100 SEASONALLY ADJUSTED 197 7=100
190 T 3
t X
70 b —,
~ -~
s0|*—12
y 4
~ A .
20 12— UNIT LABOR COSTS S
2
1o ]
210
190
90
170 170
150 150
130 130
110
140
90 )
120 120
100 100
1 — 1 T — |
0 er -1 62 QUTFUT PER HOUR
‘ G TALL BERSBRY
80 80
oo 2 S 3 T
> 13 > > N -3
~ -~ -~ -~ ~ ~
LS | 2 2 2 2
g0 L 4t 4 4 4 4 60
1977 1978 1979 1980 1981 282 %A% )84 1985
SOURCE. U 3 DEPARTHENWT OF LABOR
PERCENTAGES ARE AMMUAL RATES OF CHAMGE FOR PERIODS MO ICATED
LATEST DATA PLOTIED: JIRD QUARTER
PREPARED OY FEDERAL RESEAYE BAMK OF $T. LOUIS
UNIT LABOR COSTS, BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OFf CHANGE
TERMINAL o o INITIAL QUARTER . ) 1977=100
QUAR TER
4-80 1-81 2-81 3-81 4-81 1-82 2-82 3-82 4-82 1-83 2-83 3-03 4-83 1-84 2-84 3-84 4-84 1-85 2-8S
1-81 4.1 . B o 138.5
2-81 5.6 7.1 . B ) - o o 140.9
3-81 5.7 6.5 5.8 o . o 142.9
4-81 7.3 8.4 9.0 12.3 ~ 147.1
1-82 7.5 8.3 8.7 10.2 8.1 - o S - 150.0
2-82 7.8 8.5 8.9 9.9 8.7 9.4 - - o 1%3.4
362 T.4 7.9 8.1 8.7 7.5% 7.2 5.0 155.3
4-82 6.6 7.0 7.0 7.2 6.0 5.3 3.3 1.6 S o 1%5.9
1-83 6.1 6.4 6.3 6.4 5.2 4.5 3.0 1.9 2.3 o - 156.8
2-83 5.1 5.3 5.0 4.9 3.7 2.9 1.3 0.1 -0.6 -3.5% . 155. 4
3-83 4.6 4.6 4.4 4,2 3.1 2.3 0.9 -0.1 -0.7 =-2.2 0.8 ~ 155.1
4=83 4.6 A6 h.h A2 3.2 2.6 1.5 0.8 0.6 0.0 1.8 4.5 o o 156.8
1-84 &4 b & 4,2 4.0 3.1 2.% l.6 1.0 0.9 0.6 2.0 3.4 2.3 157.7
2-84 3.9 3.8 3.6 3.4 2.5 1.9 1.0 0.4 0.3 -0.2 0.7 1.2 0.4 -3.0 156.5
3-84 3.9 3.8 3.6 3.4 2.6 2.1 1.3 0.9 0.8 0.5 1.3 1.9 1.0 0.4 3.9 1%8.0
A—-084 3.7 3.6 3.4 3.2 2.5 2.0 1.3 0.9 0.8 0.6 1.3 1.7 1.0 0.6 2.4 1.0 158 .4
1-85 4.0 4.0 3.8 3.6 3.0 26 2.0 1.7 1.7 1.6 2.4 2.9 2.6 2.7 4.6 3.0 9.1 161.9
2-8% 3.9 3.8 3.6 3.5 2.9 2.5 2.0 1.7 1.7 1.6 2.3 2.7 2.3 2.5 3.9 3.9 5.4 1.7 162.6
3-8% 3.7 3.7 3.5 3.4 2.8 2ok 1.9 1.7 1.7 1.6 2.2 2.6 2.3 2.3 3.4 3.3 4.1 1.6 1.% 163.2

4-80 1-81 381 3-81 3-81 [1-82 287 7382 4-82 14¥3 283 383 i-837 1-8a -84 384 3-8% 185 Z-8%

TYRTTTAL QUARTER
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GROSS NATIONAL PRODUCT [N CURRENT OOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE -
- I I _BILLIGNS OF
TERM INAL INTTTAL QUARTER DOLLARS
—QUARTER ANNUAL RATES
1-81 2-81 3-81 4-81 1-82 2-82 3-82 4-82 1-83 2-83 3-83 &-B3 1-84 2-84 3-84 4-84 1-85 2-8% 3-8%
2-81 5.3 I *’ B 3,017.7
3-81 8.3 11.3 e 3,099.6
4-91 6.1 6.5 1.9 TS S LT
1-82 4.5 4.2 0.8 -0.2 T - T 3,112.6
2-82 4.8 4.7 2.6 2.9 6.2 T T T T 3,159.8
3-82 4.4 4.3 2.6 2.8 4.3 2.5 3,179, 4
4-82 4.4 4.3 2.9 3.1 4.3 3.4 4.2 T T T T, 2128
1-83 ..t 4.7 3.6 3,9 5.0 4.6 5.7 1.2 T ST 3,268.7
2-83 5.6 5.6 4.8 5.3 6.4 6.5 T.9 9.7 12.3 3,365.1
3-813 5.9 6.0 5.3 5.8 6.8 7.0 8.1 9.4 10.6 8.9 R S E Y
4=-83 6.4 6.5 6.0 6.5 T.5 7.8 8.9 10.0 11.0 10.4 11.8 - 3,435.0
1-84 7.3 7.4 T.1 7.7 8.7 9.0 10.2 1l.4 12.5 12.5 la.4 17.0 3,676.5
2-84 7.4 7.6 1.3 7.8 8.7 9.1 10.0 11.0 11.8 11.7 12.6 13.0 9.1 I
1-64 7.3 7.5 7.1 7.6 8.4 8,7 9.5 10.3 10.8 10.5 10.9 10.6 7.5 6.0 __ — T~ T BV
4—B4 7.1 7.2 6.9 7.3 8.1 8.3 8.9 9.5 9.8 9.4 9.5 9.0 6.4 S.1 4.3 3,852.5
1-8% 7.1 7.2 6.9 7.3 8.0 8.1 8.7 9.2 9.5 9,1 9.1 8.6 6.6 &, 7 &6 6,9 T T T T T 35e17.85
2-8% 6.9 7.0 6.8 7.1 T.7  T.8 8.3 8.7 8.9 8.5 B.4 1.9 4.1 5.4 8.2 w3 a.s 0 T T T3,960.6
3-8% 6.9 7.0 6.7 7.0 7.6 7.7 8.1 8.% 8.6 8.2 8.1 T.6 6.1 ER T.4 LSS ) M) 4,016.9
4-8% 6.8 6.9 6.6 T.0 T.4 7.5 7.9 8.3 8.3 B.0 1.9 T.4 6.1 5.6 &8 88 &% w90 ¥ o TL,075.1p
1-81  2-81 3-8l 4-—81 1-82 2-82 3-82 4=-82 1-83 2-83 383 4-83 -84 2-84 3-84 4-A4 1-9% 2-85 3-85
- o INITIAL QUARTER
P— PRELIMINARY
o GROSS NATIONAL PRODUCT IN 1982 DOLLAPS o o
COMPOUNDED ANNUAL RATES OF CHANGE
e e BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
_QUARTER ANNUAL RATES
1-81 2-81 3-81 4-81 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83 1-84 2-84 3-84 4-R4 1-85 2-8% 3-8%5
2-81 -1.3 - S WO 1.7, D S
381 0.2 1.8 S " T T T T T3 2080
4-81 -1.7 -1.9 -5.5% T 3,219.8
1-62 -2.2 ~-3.3 -5,7 -%.» ’7 - T S T
2-82 -2.0 =-2.2 -3.& =2.4 1,2 T T/ T omThoTm— T T R PO & SN
362 -2.2 <-2.4 -3.4 -2.7 -1.0 =-3.2 3, 1%2.%
4-82 -1.8 =-1.9 =2.6 ~-1.9 =0.%5 =-1.3 0.6 T
1-83  -1.1 ~1.1 -1.5 =0.T 0.6 0.4 2.3 4,0 = T T ToTTTT T oTmom e e  TR190.6
2-63 0.0 0.1 —0.1 0.8 2.2 2.5 4.5 6.4 8.9 3,259.3
363 0.4 0.6 0.4 1.3 2.6 2.8 4.6 5.7 6.5 4.3 - T/ 3,293,
4~83 1.1 1.3 1.3 2.1 3.3 3.7 5.1 6.3 1.0 6.1 8.0 T BEE Y
1-84 1.9 2.2 2.2 3.1 4.3 4.8 6.1 7.3 8.1 1.9 9.7 11.4 3,449, 4
2-84 2.1 2.4 2.5 3,3 4.A 4.8 6.0 6.9 1.5 7.2 8.1 8.2 S.tr T T 3,892,
3-84 z.1 2.4 2.4 3,2 4.2 4.8 5.5 6.2 6.6 6.1 6.6 6.1 3.6 2. T T 351004
484 2.0 2.3 2.3 3.0 3.8 4.1 4.9 5.8 ST 8.2 5.4 4.7 2.6 1.3 0.6 3,515.6
1-85% 2.1 2.4 2.4 3.0 3.8 4.1 4.8 S.3 5.4 5.0 5.1 4.5 2.9 2.1 2.1 37 3,%47.8
2-8% 2.1 2.3 2.3 2.9 3.6 3.8 4.5 4.9 5.0 4.5 4,5 3.9 2.5 1.9 1.8 2.4 1.1 T T TTa,ssT.4
3-8% 2.1 2.3 2.4 2.9 3.6 3.8 4.3 4.7 4.8 4.3 4.3 3.8 2.6 2.1 2.1 2.6 2.1 3.0 3,584, 1
-85 2.1 2.3 2.4 2.9 3.5 3.6 4.2 4.5 4.5 4A.1 4.1 3.6 2.6 2.1 2.2 2.5 2.2 2.7 2.4  3,505.0P
1-81  2-81 3-8l 4-81 1-82 2-82 3-82 4~82 1-83 2-83 3-83 483 1-84 2-84 3-84 4—064 1-85 2-85 3-85
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GROSS NATIONAL PRODUCT

RATI0O SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
4.4 4.4
Y N 3 2 .
A & R S8 S

S T Y N w61 st |
3.8 > 2 2 2 > — 3.8
3.6 +//.4z/ 3 6
3.4 / 3
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-
+0.3z*4'3z /

3.2 +8. 37 3.2

3.0 1587 /)" 3.0
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~No ~NO
()] (o)
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5> 4 /] 4.1
*16.57 4.0
3.9
2.2 V 3.8
4/// +2.67 _ 3.7
2.0 — 1982 DOLLARS j 3.6050 — 3.6
/ — /
P — o 3.5
/(/ *7.31/ 3.4
.8 +0.27 .
3°3 LT 74 *4, 4~ / 3.3
. ///\’/% 7/ .
3.2 | +7. 27 s 3.2
_ -5 T =y i
3.1 V 9. 77 e, 3.1
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GENERAL PRICE INDEXX*
RAT10 SCALE RAT10 SCALE
1982=100 1982=100
120 120
115 /| o 115
1o = 1o
105 ] 105
*5}%/
100 < 100
/
95 +9. 112 95
90 90
85 / 85
80 001/ 80
/"
75 ) 75
70 70
3 X 3 ] R
°% 1% 3 S X o
% 2 13 2 %
6o Lt 4 L ! 60
1978 1979 1980 1981 1982 1983 1984 1985 1986
MAS USED N NATIONAL INCOMWE ACCOUMTS SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHAWGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 4TH QUARTER PREL (MINARY
PREPARED BY FEDERAL RESERVE BAMK OF 8T. LOVIS
IMPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PRODUCT L
COMPOUNDED ANMUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER - 1982 = 100
QUAR TER
1-81 2-81 3-81 4-81 1-82 2-82 3-82 4-82 1-83 2-83 3-83 &-83 1-84 2-84 3-84 4-84 1-85 2-8%5 3-8%
z-81 6.7 - T 92.8
3-81 8.0 9.4 e TRy
481 8.1 8.8 8.3 96.8
1-82 7.6 1.8 7.1 5.9 T T o ST T e
2-82 7.0 7.1 6.4 %.4 so0 0 /e - 9.4
3-82 6.8 6.8 6.2 5.5 5.4 5.8 105,38
4-82 b.4 6.3 5.7 Sl 4.8 4.T 3.6 a T 101.7
1-63 <.9 5.8 5.2 4.6 4.3 4.0 3.2 2.8 I 02.4
2-63 5.6 5.5 4.9 4.4 4.1 3.8 3.2 3.0 3.2 163.2
3-23 5.5 S.4 4.9 4.4 4.2 4.0 3.6 3.6 3.9 4.7 T T 104.4
4-83 5.3 5.2 4.7 4.3 4.1 3.9 3.6 3.5 3.8 4.1 3.5 T T [ VT )
1-84 5.3 5.2 4.8 4.4 4.2 4.1 3.8 3.8 4.1 4.4 4.3 5.0 106.6
2-84 %.2 s.1 4.7 4.3 4.1 4,0 3.8 3.8 6.0 4.3 4.1 4.4 3.8 T T T T 107.8
3-84 5.1 5.0 4.6 4.3 4.1 4,0 3.8 3.8 4.0 4.2 4.0 4.2 3.8 3.8 T — T/ /7 108.6
4-84 5.0 4.9 4.5 4.2 4.1 4,0 3.8 3.8 4.0 4.1 4.0 4.1 3.8 3.8 2.7 109.6
1-8% 4.9 4.7 4.4 4.1 4.0 3.9 3,7 3,7 3.8 3.9 3.8 3.9 3.6 3.5 3.3 3.0 T 110.4
2-85% 4.8 4.6 4.3 4.1 3.9 3.8 3,7 3.7 3.8 3.9 3.7 3.8 3,85 3% 3.3 30 a3y T 7o .y o
3-8% 4.7 4.5 4.3 4.0 3.9 s 3.6 3.6 3.7 3.7 3.6 3.6 3.4 3.3 3.2 3.1 3.1 2% 12,1
4—8% 4.6 4.5 4.2 3.9 3.8 3.7 3.6 3.6 3.6 3.7 3.6 3.6 3.4 3.3 3.2 3.1 3.2 3.1 3.3 7 Tiz.or
1-81 _2-8}1 3-8] 4-8] 1-82 2-62 3-82 4-82 1-83 2-83 3-83 4-83 1-84 2-84 3-84 4—B84 1-85 2-8%5 3-8%
. INITIAL QUARTER

P- PRELIMINARY

PREPARED BY FEODERAL RESERVE BANK OF ST. LOUIS
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_PERSONAL CONSUMPTION EXPENDJITURES [N CURRENT DOLLARS
COMPOUNDED AMNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL T INITIAL QUARTER DOLLARS
QAR TER ANNUAL RATES
1-81 3-81 4-81 1-82 2~82 3-82 4-82 1-83 2~83 3-83 3-8%
T 2-81 7.4 - T T 1,896.4
N 8.5 9.7 e CT — 1,940.9 -
4-81 7.0 6.8 4,0 - T 1,340.2
1-82 7.2 1.1 S.s 1.6 T T T T T T T T T T 1,996.3 -
T 2982 6.9 6.1 5.7 6.6  S.6 o s s T . o N z.,023.8 -
3-82 7.1 7.1 6.4 7.2 7.1 8.5 - 3,065.06
4-872 7.6 1.6 7.2 8.0 8.1 9.4 0.3 T~ T T T T - T - T 2,117.0 -
TT1-83 7.3 7.3 6.9 7.5 7.5 el T.9 s.e T oo - o - 2.146.0
2-83 7.9 8.0 7.7 8.3 8.5 9.2 9.4 9.0 12.% - - 2,210.1
3-83 7.9 8.0 7.8 8.3 8.5 9.0 9.2 8.8 10.4 8.4 7 T~ . T 2,2%4.9 B
7‘?3\1"797:17 ”'7787.7177'787.07 a,s 787.6 VWQ.I ‘5'.2 8.9 10.1 8.9 9.4 - : : 2,306.3
1-84 8.2 A3 3.1 9.4 9.4 0 - 2,3%8.6 -
2-84 8.3 8.4 T9.2 9.5 9.6 9.8 ’ ’ 2,416.4
1-84 8.0 8.1 8.2 8.2 7.7 6.9 4.0 ) T 2,439.0
4-84 7.9 8.0 8.0 7.9 7.5 6.9 4.8 6.9 - 2,480.1
1-85 7.9 1.9 7.9 7.8 7.8 7.1 6.2 1.2 7.4 2,525.0 )
2-8% 7.8 7.8 7.7 8.0 8.0 8.2 8.2 8.0 8.2 1.7 7.6 1.3 6.9 6.2 6.9 6.8 6.2 2,563.3
3-8% 7.7 1.8 1.6 1.9 7.9 8.1 8.1 T.9 8.1 1.6 1.5 T.2 6.9 6.3 6.9 6.8 6.5 6.8 2,606.1
4-85 7.6 7.6 7.4 7.7 7.7 1.8 7.8 7.5 T.T T3 7.1 6.9 6.5 6.0 6.3 6.2 5.8 5.5 a.2 2,633.3P
1-81  2-81 381 4-81 1-82 2-82 3-82 4~82 1-83 2-83 3-83 4-R13 1-R4 2-894 3-84 4-p4& 1-85 2-8%5 3-85
e INITIAL QUARTER o o
P— PRELIMINARY
s _ PERSONAL MUQ'& EXPENDITURES IN L°§2 DOLLARS _ . I
MPOUNDED ANMNUAL RATES OF CHANG
R ) BI1LLIONS OF
TERM INAL INITIAL QUARTER DOLLARS
QUAR TER o . ____ ANNUAL RATES
1-81 2-81 3-8l 4-81 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83 1-84 2-84 3-84 4—A4 1-85 2-85 3-85
2-81  -0.1 S/ e /T T o i B o 2,022.4
T 3-81 0.9 1.8 0 T B T a ) ) 2,031.5
4-81 -0.2 =-0.2 =-2.2 - 2,020.0
1-82 0.4 0.6 0,0 2.2 - T S 0 o 2,031.2
2-82 0.7 0.9 0.6 2.1 1.9 T - C - - - ' - 2,041.0
3-82 1.0 1.2 1.0 2.1 2.0 2.1 - 2,051.8
4-82 1.6 1.8 1.9 2.9 3.1 3.7 s, =~ o0 To o - ’ ' 2,078.7
T1-83 1.8 2.1 2.1 3.0 3.2 3.6 4.k 3.4 ' T o ) ) 2,096 .4
2-83 2.5 2.8 2.9 3.8 4.2 P S.6  S.7T 8.0 2,137.2
3-83 2.7 3.0 3.2 4.0 4.2 4.1 5.4 S.4 6.3 &7 T T T o T N 2,161.8
T 4=83 2.9 3.7 3.4 4.1 4.3 4.7 5377837 8.9 4.8 5.0 i ' i ) 2,188.1
1-84 3.0 3.3 3.4 k.1 4.3 4.7 S.1 S.1 5.5 4.6 4.6 4.2 2,210.9
T 2-8a 3.2 3.5 3.7 4.3 4.5 4.8 5.2 5.2 s.6 5.0 5.0 5.1 5.9 -7 T T 72,2430
T 3-8a 3.0 3.2 3.4 3.9 4.1 4.3 4.6 4.5 4.6 4.0 3.8 3.4 3.0 0.1 T ) -7 To2,2430%
4-84 3.0 3.3 3.4 3.8 4.0 4,2 4.4 4.3 4.4 3,9 3.7 3.4 3.1 1.7 3.4 2,262.0
1-85 3.1 3.6 3.5 3.9 4.1 4.3 4.5 a4 4.5 4.0 3.9 3.7 3.5 2.7 4.0 A8 ST 2,288.6
2-85% 3.1 3.3 3.4 3.8 3.9 a.l 4.3 4.2 4,37 3.8 3.7 T35 3.3 2.7 z.e 3.1 2.6 2,303.5
3-89 3,2 3.4 3.5 3.9 4.0 4,2 4.3 4.7 4.3 3.9 3.8 3,6 3% 3.1 3.8 4.0 3.% 4.5 2,329.6
-8% 3.0 3.2 3.3 3.6 3.7 3.8 4.0 3.9 3.9 3.5 3,4 327730 2.5 3.0 2.9 2.3 2.2 -0.27 2,328.7F

1-91  2-8l 3-81 4-81 1-82 2-82 3-82 4-82 1-83 2-83 3-83 483 1-84 2-84 3-84 4-84 1-85 2-8% 3-8%

INITIAL QUARTER

P- PREL IMINARY o
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS

COMPOUNDED ANMUAL RATES OF CHANGE - o
TERMINAL INTTIAL QUARTER . B[;LOEE:;SOF
QUAR TER ANNUAL RATES

1-81 2-81 3-81 4-81 1-82 2-82 23-82 4~82 1-83 2-83 3-83 4-83 1-84 2-84 3-84 4-f4 1-85 2-85 3-85

2-81 6.8 s15.3
381 11.8 17.0 - 535.9
4-81 ~0.8 -4.3 -21.8 £04.0
1-82 -9.4 -14.2 -26.5 -30.9 - %55,
2-82 6.2 -9.2 -16.6 -13.8 1.4 ) - T %6¥.8
382 -7.3 -9.9 -1%5.6 -13.% -3.2 -12.7 1L 3%
4-82 -11.% -14.2 -19.3 -18.7 -14,2 -23.3 -32.7 9.6
1-83  -8.4 -10.4 -14.3 -12.7 -7.5 -12.0 -11.7 15.9 T - 42%.0
2-83  -2.1 -3.1 -5.7 =2.7 4.2 3.4 9.4 39.5 671.8 .7
3-83 1.1 0.5 -l.4 1.9 8.8 9.0 1%5.3 37.9 50.4 34.8 $21.2
4-83 4.9 4.7 3.4 7.1 14.0 15.1 21.6 41.0 %50.5 42.6 50.8 T k’ T sTT.6
1-84 9.1 9.3 8.6 12.6 19.7 21.6 28,5 46.3 55,0 $1.0 se.8 69.2 58,8
264 9.1 9.3 8.7 12.3 18.5 20.0 25.5 39.3 44.5 39.2 &0.7 3%5.9 9.1 T T e,
I-As 9.1 9.3 8.7 12.0 17.% 18.7 23,3 34.5 37.9 32,% 32,0 26.2 9.0 9.0 * 58T.%
4-84 8.0 8.1 T.4 10.3 1%.1 15,9 19.6 28.% 30.4 25.0 23.2 17.1 3.3 6.9 4.6 £¥5.32
1-8% 6.7 6.7 6.0 8.5 12.7 13.2 16.2 23.4 24.4 19.2 16.8 10.9 -0.2 -3.1 -8.6 -10.6 8Tr. 6
2-8% 6.9 6.9 6.3 8.6 12.4 12.9 15.5 22.0 22.6 17.9 1%.7 10.7 1.7 0.1 -2.9 -1.0 9.6 672.8
3-8% 6.3 6.2 .6 T.7 11.2 1.3 13,8 19.3 18,7 13.3 13,0 8.% 0.7 0.3 3.2 2.0 2.6 =3.% 6851
4—85 6.6 6.5 6.0 8.0 11.2 11.%3 13,6 187 19.0 1+4.% 12.7 8.3 2.3 .2 0.3 1.3 1.6 3.7 172.06 3913
1-81  2-81 3-81 4-81 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83 1-84 2-84 3-84 4-04 1-85 2-35 3-8%
INITIAL QUARTER o
P~ PRELIMINARY
GRQASS PRIVATE DOMESTIC T _ __ B
COMPOUMDED ANMUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER - DOLLARS

QUAR TER ANNUAL RATES

1-81 2-81 3-81 4-81 1-82 2-82 3-82 4-82 1-83 2-683 3-83 4-83 |-84 2-84 3-84 4&-84 1-8% 2-85 3-85
2-61 -0.8 B 551.2
3-81 3.1 r T ss0.7
481 -8.2 -11.7 -27.2 TI7.9
1-82 -16.0 -20.5 -31.% -35.% S 464 .2
2-82 -12.5 -1%5.2 ~21.% -18.% 2.9 T T T Tast.s
3-82 -12.9 -15.2 -20.0 -17.4 —6.6 -15.2 448.6
4-82 -15.8 -18.1 -22.3 -21.1 -1%5.6 -23.5 -31.0 408.8
1-63 -12.5 -14.1 —-17.2 -15.0 =-9.0 -12.6 -11.3 14.1 T %22.5%
2-83 -5.3 -%5.8 -T7.5 -3.8 4.3 4.6 12.2 43.1 79.4 489.0
3-83  -1.9 -2.0 =3.1 0.9 8.7 9.9 17.3 0.1 55.2 34.2 526.3
4-83 1.5 1.8 1.2 5.5 13,1 14.9 22.1 40.9 S1.1 38.7 43.4 - 575.9
1-84 5.5 6.1 6.0 10.5 18.2 20.6 27.9 44.7 53.6 45.9 52.1 6l1.3 649.0
2-84 $.8 6.3 6.3 10.4 17.2 19.1 2%5.0 38.0 43.4 35,6 36.0 32.5 8.8 662.9
384 5.8 6.4 6.3 10.0 16.0 17.6 22.5 33,0 236.4 29,2 21.9 23.2 1.6 6.4 T T 673.3
4-84 4.9 5,3 5,1 8.4 13,6 14.8 18.7 27.1 29.0 22.1 19.8 14.6 2.2 =0.9 -7.7 659.9
1-¢5 3.7 4.0 3.8 6.7 11.3 12.1 15.2 22.0 23.0 16.6 13.9 8.8 -1.4 —4.7 -9.8 -11.7 639.6
2-8% 4.1 4.4 4.3 1.0 11.2 11.9 14.8 20.8 21.6 15.8 13.4 9.0 0.8 -1.1 <-3.%5 -1.3 10.4 T 655.6
3-85 3.5 3.8 3.6 6.0 9.9 10.4 12.9 18.0 18.4 13.1 10.7 6.7 —0.4 -2.2 —4.2 =-3.0 1.T =6.3 cA%.0
4-85 3.9 4.2 4.0 6.3 9.9 10.5 12.7 1T.4 17.8 12.9 10.7 1.2 1.2 -0.1 -1.3 0.3 4.7 2.0 1il.1 662.2°

1-81 2-@1 3-8] 4-8) 1-82 2-82 3-82 4-82 1-83 2-83 3-63 483 1-84 2-84 3I-84 4-84 1-85 2-85 3-8%

INITIAL QUARTER L
P~ PRELIMINARY o . _
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

16

JANUARY 22, 19864



__ GQVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE

- - . ,, o BILLIONS OF
TERM INAL INITIAL QUARTER - OOLLARS
QUARTER ANNUAL RATES
1-81 2-81 3-81 4-81 1-82 2-82 3-82 4-82 1-83 2-83 383 483 1-84 2-84 3-84 4-84 1-85 2-85 3-85
2-61 4.9 I e $77.0 -
3-81 7.8 10.7 - - - - /0 T T T T - s91.9
4—81 10.2 13.0 15.3 613.3
1-82 9.1 10.6 10.5 5.9 — T CTTTT T A . 62z.1
T 2-e2 7.7 8.4 7.7 4.1 2.3 - T B T . T T T T 625.17
3-82 8.8 9.6 9.3 T.4 8.2 14.4 c4T.1
4=82 9.8 10.7 10.7 9.5 10.8 15.3 16.2 T T T - T~ 671.8
1-83 8.4 8.8 8.5 7.2 1.6 9.4 7.0 -1.5 s - - 669.3
2-823 7.7 8.1 7.7 6.5 6.6 7.7 [ 0.6 2.7 XEX]
3-83 7.4 7.7 7.3 6.2 T7.0 8.3 1.9 3.6 A4 T T/ o T B esl.1 o
4=83 6.5 6.7 6.3 5.2 S.1 5.6 3.9 1.0 1.9 1.6 -1.% - T 678.6
1-84 6.9  T.1 6.7 S.8 5.8 6.3 5.0 2.9 4.1 4.5 4.6 11.0 696.5
-84 8.1 8.4 8.2 1.5 1.7 B.4 1.6 6.2 7.8 9.1 10.7 17.3 24.1 - ) 735.1 -
3-84 8.0 8.3 8.1 7.5 7.6 8.2 7.5 6.3 7.6 8.6 9.7 13.7 1%.1 6.8 T T 747.3
4-84 8.3 8.5 B.4 7.8 B.0 8.6 7.9 6.9 8.2 9.2 10.1 13.2 14.0 9.3 11.8 7oA. 4
1-8% 8.1 8.3 8.1 7.6 1.7 8.2 7.6 6.7 7.8 8.5 9.2 11.%5 1il.6 1.7 8.2 4.7 rrr.: T
2-85 8.1 8.3 8.2 7.7 7.8 8.3 7.8 7.0 7.9 8.6 9.2 1l.1 11T 8.1 8.6 F0 0 9.4 T94.8
3-6¢% 8.8 9.0 8.9 8.5 8.7 9.2 8.8 8.1 3.1 9.9 106.6 1z.&4 12.6 10.% 11.%2 TI.Y 14.7 720.4 §3%.5%
4-8% 8.9 9.1 9.0 8.6 8.8 9.3 8.9 8.3 9.3 9.9 10.6 12.2 '1Z2.3 16.% 1i.2 "11.t 13,3 1%.4 1lo.s 853,70
1-81  2-81 3-81 4—81 1-82 2-82 3-82 4-82 1-83 2-83 3-83 483 1-84 2-84 3-084 4—£4 1-85 2-85 3-85
INITIAL QUARTER o . -
P PRELIMINARY
GOVERMMENT PURLCHASES QF GOODS AND SERVICES IN 1982 DOLLARS I oo -
COMPOUNDED ANNUAL RATES OF CHANGE
_ . - _ I B (BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUAR TER ANMUAL RATES
1-81 2-81 3-81 4—81 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83 1-84 2-84 3-84 4-84 1-85 2-85 23-8%5
2-61 0.1 - C C T 626.4
3-8l 1.2 2.4 T T ’7 - Te30.2
481 2.0 3.1 3.7 38,9
1-82 1.3 1.7 1.4 —0.8 T T - - S VOV S
2-82 0.4 0.5 —-0.1 -1.9 -3.% o/ o T T B 29,7
362 1.7 2.1 2.0 1.4 2.5 8.4 %2.3%
4-82 3.0 3.6 3.8 3.8 5.4 9,9 ll.4 - B - T - T660.1
1-63 1.8 2.1 2.0 1.7 2.3 4.1 2.1 -6.% ) T T T e - T 64901 -
2-83 1.5 1.7 1.6 1.3 1.7 2.9 1.2 -3.6 -0.6 648.2
3-83 1.6 1.8 1.7 1.4 1.8 2.8 1.4 -1.7 0.7 2.1 o B T T T T T ésLs
4-83 0.9 1.0 0.8 0.5 0.7 1,3 0.0 -2.7 -l.4 =-1.8 -5.6 - T - 642.2
1-84 1.3 1.4 1.3 1.0 1.2 1.8 0.8 -1.2 0.2 0.4 —0.4 5.0 650.1
2-04 2.4 2.6 2.6 2.5 2.9 3.7 3.0 1.7 3.4 4.5 5.3 11.2 17.7 T 'S 2 29
3-84 2.5 2.7 2.7 2.6 2.9 3.6 3.1 1.9 3.4 4.2 4.7 8.4 10.2 3.2 o 682 .4
4-p4e 2.8 3.0 3.0 3.0 3.3 4,0 3.5 2.5 3.9 4.6 S.2 8.1 9.1 5.0 6.9 693.9
1-8% 2.5 2.7 2.7 2.6 2.9 3.% 3.0 2.1 3.2 3,8 4,0 6.1 6.4 2.8 2.7 -1.4 ) T T 691.a
2-85 2.6 2.8 2.8 2.8 3.0 3.6 3.1 2.3 3.4 3.9 4.1 5.9 6.0 3.3 3.3 1.6 4.7 B T 699,47
3-8% 3.4 3.6 3.7 3,7 4.0 4.6 4.3 3.7 4.8 5.4 5.8 7.5 8.0 6.1 6.9 6.8 11.2 18.2 729.2
4-85 3.6 3.8 3.9 3.9 4.2 4.8 4.5 4.0 5.0 5.5 5.9 7T.5 1.8 6.3 6.9 6.9 9.8 12.5 1.0 T TP
=81 2-91 3-61 4-06]1 1-982 2-62 3-8 4-82 1-83 2-83 3-83 483 -84 284 I-64 4-84 -85 2-83 3-85
___INIVIAL QUARTER __ _ I o L
P- PRELIMINARY _ o o
PREPARED BY EEQERAL RESERVE BANK CF ST. LOUIS
JANUARY 22, 1986
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3

RRENT DOLLARS

1N CURRENT
COMPOUNDED ANMNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER - T T DOLL:RS —
__QUARTER ANNIAL RATES
1-81 2-81 3-81 4-81 1-82 2-82 3-82 4-82 1-83 2~83 3-83 4-83 1-84 2-84 3084 &G4 1-85 3-858 3-85
2-81 5.0 T T T 2,09%.8
3-81 9.6 13.2 o T T T T T s
4-g1 7.9 8.9 4.7 2,187.0
182 £.9 T.4 4.2 3.7 T Tz zet.z T
2-82 6.8 7.0 5.0 S.1 6.4 T T - T T I
3-82 6.8 6.9 5.4 5.6 6.6 6.7 2.378.6
482 6.8 7.0 5.7 6.0 6.8 6.9 1.1 - R T T
1-83 6.6 6.6 5.6 5.8 6.3 6.2 6.0 4.8 ot T - T35
2-83 6.7 6.7 5.8 6.0 6.5 6.5 6.4 6.1 7.4 T 2,387
31-33 7.0 7.1 6.4 6.7 T.1 1.3  T.4 7.5 8.5 10.5 T T TS 2
4-a3 7.5 7.7 1. 7.4 1.9 8.1 8.4 8.7 10.1 il.4 12.4 —~— 77T e Y 77 P
184 8.1 8.3 7.8 8.2 8.7 9.1 9.5 10.0 11.3 12.6 1I3.7T 1%.0 2.510.7
2-84 8.0 8.1 7.7 8.0 8.5 8.7 9.0 9.3 10.3 11.0 11.2 10.?% 6.2 - T T TReRd LY T
184 7.9 8.1 7.6 7.9 8.3 8.6 8.8 9.0 9.7 10.2 10.2 9.4  &.T T.3 T 2,6%.T
4-04 7.7 7.8  T.4 7.6 7.9 8.1 8.3 B.& 8.9 9.2 B.9 8.1 5.8 5.7 4.1 2,723.8
1-8% 7.3 T.4 7.0 T.2 7.5 7.6 T.6 1.7 8.1 8.2 1.8 6.9 4,9 4.5 3.2 2.3 - 2,1739.2
2-8% 7.6 1.7 1.3 7.5 7.8 7.9 8.0 8.1 8.5 8.6 8.4 1.7 6.3 6.3 6.0 7T.0 12.0 T T z2/817.1
3-8% 7.0 7.1 6.7 6.8 7.0 7.1 7.1 F1 T.3 T.3 T.0 6.2 4.8 4.3 3.8 3.8 4.3 -3 2:880.2
4-8% 7.0 7.0 6.7 6.8 7.0 1.1 T.1 T.1 7.3 737 6.9 6.3 3T a9 Ak w% T3 2.1 6.3 2,847, 1P
1-81  2-81 3-81 4—81 1-682 2-82 3-82 4-82 1-83 2-83 3-83 4-83 1-84 2-84 3~84 434 [-85 2-85 3-85
INITIAL QUARTER e e
P— PRELIMINARY
RISPOSABLE PERSONAL [NCOME IN 1982 DOLLARS S,
COMPOUNDED ANNUAL RATES OF CHANGE
— SR o __BILLIONS OF
TERMINAL INITIAL QUARTER DOLULARS
QUAR TER ANNUAL RATES
1-81 2-81 3-81 4~-81 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83 1-84 2-84 3-84 4-%4 1-85 2-R% 131-85
2-61 -l.4 " T T2, 3500
3-81 1.8 5.1 T - T B T2,262.9
4=81 0.6 1.7 -1.6 2,253.7
1-62 0.1 0.6 =1.5% -l.4 2,245,717
2-82 0.6 1.2 =0.1 0.6 2.7 ) T T T 2,260.9
3-82 0.6 1.0 0.0 0.6 1.6 0.4 2,263.4
482 0.6 1.2 0.5 1.0 1.8 1.3 2.3 2,216.1
1-83 1.1 1.4 0.8 1.3 2.0 1.8 2.% 2.7 T 2,291.3
2-63 1.3 1.6 1.2 1.6 2.2 2.1 2.7 2.9 3.1 2,309.0
3-83 1.8 2.2 1.8 2.3 3.0 3.0 3.7 4.2 4.9 6.7 2,346.9
4-23 2.4 2.7 2.8 3,0 3.7 3,8 4.5 5.1 5.9 1.3 1.8 T 2,391.3
1-84 2.9 3.3 3.2 3,7 4.4 4.6 5.3 6.0 6.8 8.0 8.7 9.5 2, 445.8
2-84 2.9 3.3 3.1 3.6 4.2 4.3 4.9 5.4 5.9 6.6 6.6 6.0 2.5 - 2,461.8
3-64 2.9 3.3 3.1 3.5 4.l 4.2 4.7 5.0 S.4 S.9 5.7 5.0 2.8 3.1 T ° 2,480.5
-84 2.8 3.1 2.9 3.3 3.7 3.8 4.2 4.5 4.7 5.0 4.7 3.9 2.1 1.8 0.6 2,486, 4
1-8% 2.6 2.8 2.7 3,0 3.4 3.5 3.8 3,9 4.1 4.2 3.8 3.0 1.5 1.1 0.2 -0.3 T e T
2-85% 2.9 3.2 3.0 3.4 3.8 3.8 4.2 4.4 4.5 4T 4.4 3.9 2.8 2.9 2.8 3.8 ez T T8z
3-8S 2.5 2.1 2.6 2.8 3,1 3.2 3.4 35 3,6 3,7 3,3 2.6 1.5 1.3 0.9 1.6 1.7 —%.% 2,%03.1
4-85 2.9 2.7 2.5 2.8 3.1 3.1 3.3 3.4 3,85 3.5 3.2 2.6 1.6 1.5 1.2 1.3 1.9 1.1 2.4 2,511.8P
1-81 2-8] 3-81 4-8) 1-82 2-82 3-82 4-82 }-83 2-83 3-83 4—83 1-84 2~84 -84 4—84 1-85 2-85 3—8S
o INITIAL QUARTER - - o .
P- PRELIMINARY - -
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

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

Federal Reserve Bank of St. Louis

18

JANUARY 22,

1986



_ CORPORATE PROFITS AFTER TAXES® . L o

COMPOUNDED ANNUAL RATES OF CHANGE

_BILLIONS QF

TUTERMINAL T INITIAL QUARTER ’ DOLLARS
QUARTER e - _____ANNUAL RATES
4-80 1-81 2-81 3-81 4-81 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83 1-84 2-84 3-8 4-04 1-8% -85
el 1.4 T T - T T T T ’ 155.3
2-81 -10.9 -28.7 T 0 o T T T s e o 141.8
3-81 -S.1 -12.4 1.% T - 144 .4
481 -6.1 -11.3 -1.1 =-¢.1 777 - T T T T S T T I T 1s1.0
1-82 -23.5 =30.3 -30.9 -44.6 —66.2 T S - i i T 107.5
2-82 -20.2 —25.4 -24.5 -32.9 —42.4 -1.8 - 107.0
T 3-82 -17.% -21.%5 -20.0 -25.7 -30.5 —0.4 1.1 o o o ' 107.3
4-82 -16.7 -20.1 -18.% -22.9 -26.0 -3.9 =-=%.0 -i0.7 T T = T~ ’ ’ 106.3°
1-83 -13.6 -16.3 -14.3 -17.% -19.1 0.7 1.5 1.7 15.8 - 108.2
T 2-83 6.8 -8.6 -5.7 -7.% <-7.2 13.5 17.8 23.9 45.9 83.9 T 7 T 126.0
T 3-83 -2.2 =305 —0.2 -1.1 0.1 20.0 24.9 31.7 49.9 7T0.5 s8.2 141,73
4-83 -1.% -2.6 0.5 -0.2 0.9 18.0 21.7 26.3 37.7 45.8 29.9 6.7 - R )
1-84 -0.4 -1.3 1.6 1.1 2.3 17.% 20.%5 24.1 32.% 37.1 24.3  10.2 13.7 T ) ’ 148.13
2-84 —0.7 =-1.% 1.1 0.6 1.6 14.8 17.1 19.6 25.% 27.6 lo.4 5.1 4.4 —4.2 ) 146.7
164 -1.8 -2,7 -0.3 -1,0 -0,2 11.2 12.8 14.3 18.5 18.9 9.0 —0.7 -3.1 -10.5 -16.3 T T T T 1403
T 4-84 -1.6 =2.4 —0.2 0.8 -0.1 10.3 11.5 12.8 16.1 16.1 7.6 —0.4 =-2.1 =6.9 -8.1 0.9 140.56
1-85 -2.2 -3.0 -1.0 -1t.6 -1.0 8.3 9.3 10.1 12,7 12.4 4.7 =-2.2 -3.9 -7.9 -9.1 -%.2 -10.9 136.6
2-8% -2.1 -2.9 -1.0 -1.%5 -0.9 7.6 B.4 9.1 11.3 10.8 4.0 -2.0 -3.4 -6.% -7.0 -3.T -%.3 -0.6 136.%
3-85 -1.3 -2.0 -0.1 -0.6 0.0 B.1 8.9 9.6 11.6 11.2 S.2 <0.1 -1.0 <=3.3 -3.1 0.6 0.5 6.7 14.5 141.1
4-H6 - o T B o T - - N.A

4-80 1-81 2-81 3-Bl1 4-81 1-82 2-82 3-82 4-82 1-83 2-83 383 4-83 1-84 2-04 3-84 4-84 1-8% 2-8%5

__ IMITIAL QUARTER .

* MATIONAL INCOME BASIS
H.A. - not available

PREPARED 8Y FEDERAL RESERVE BANMK OF ST, LOUIS

JAMUARY 22, 1986

HISTORICAL SOURCES OF

NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

The revised estimates for the series in the regular quarterly
presentation of NIPA tables for the years 1983 and 1984 and for
1984:11 - 1985:11I, will be published in the December 1985 Survey of
Current Business. Revised estimates for all NIPA series for 1929-82
and for 1982-84 will be available in the spring (1986) in separate
volumes,

These data are currently available on tape and hard-copy
printout. For further information and prices, write to the Natiomnal
Income and Wealth Division (BE-54), Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230.
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INVENTORIES COMPARED WITH MONTHLY SALES*
MANUFACTURING AND TRADE
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1872 1973 1974 1975 1976 1977 1978
RATIOS BASED ON SEASONALLY ADJUSTED DATA.

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.

LATEST DATA PLOTTED:
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1980

1981 1982 1983 1984
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SOURCE:

1985

1986
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