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Many recent analyses of a prospective drop in oil prices to $18 to $20 per barrel display a lack of perspective. Most
noteworthy are the presumed uniqueness and extent of the drop. A longer-run view shows that: (1) oil has been falling
in relative value since 1981, and (2) while an $18 to $20 price would involve an acceleration in the pace of decline, it
would still be close to its 1974-78 level and substantially higher than it was before late 1973.

The table below shows the average price paid by refiners since the second OPEC price shock in late 1978. The data
have been adjusted to reflect the increase in the general level of prices (the GNP deflator) from the year indicated to the
fourth quarter of 1985. Oil prices adjusted for inflation have declined sharply over the past five years. Had oil prices
simply kept pace with the general level of prices since early 1981, the average cost of oil would now be about $45.26.
With a further decline to $18 to $20 per barrel, the price of oil would not be appreciably different from its level from
1974 to 1978, after the first OPEC oil price shock. During 1974-78 the price varied between $18.87 and $20.09, averag-
ing $19.54, more than twice as high as the comparable price of about $9 in mid-1973, before the first major OPEC price hike.

Several factors have combined to depress the oil price: the early 1981 U.S. decontrol of domestic oil prices, limited
decontrol of U.S. natural gas prices, increased international competition and renewed production by Iran and Iraq. Iran
and Iraq, however, have not restored their pre-1979 production levels, so a decline to $18 to $20 does not exhaust the
full potential for the price to fall.

Recent declines in the oil price have made the appeal of a tax on imported oil more attractive to some analysts; a $12
tax is frequently mentioned. Such a tax would raise the oil price substantially above the level that would otherwise occur
and put it in the range that prevailed in 1982-83. The adverse effects of such price increases on the general level of prices
and the nation’s capacity, by now, are well known.

The Average Cost of Oil to Refiners
(adjusted for changes in the GNP deflator to IV/1985)

1978 $19.48/barrel 1982 $36.02
1979 25.30 1983 31.58
1980 37.19 1984 29.95
1981 42.48 1985* 27.05

*Does not include the December price, which is not yet available.
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TOTAL CIVILIAM EMPLOYMENT®
COMPOUNDED ANNUAL RATES OF CHANGE

TERMEMAL INITIAL MONTH THOUSARDS
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EMPLOYMENT
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COMAMER PRICE INDEX FOR ALL URDAN COMSUMERS, SEASQNALLY ADJISTED®
COMPOUNDED AMNUAL RATES OF CHANGE

TERM IRAL IRITIAL MONTH 1967=100
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1-86 3.8 3.8 3.7 3.6 3.6 3.7 3.8 3.9 3.9 3.7 3.6 3.8 3.9 4.1 4.4 5.0 5.1 4.3 4.1 329.0

6~84 T-84 8-84 9-84 10-84 11-64 12-84 1-85 2-85 23-65 4-85 5-85 6&-8%5 T-85 8-65 9-65 10-8%5 11-85 12-6%5

INITIAL MONTH

*REVISED FROM 1981

PREPARED BY FEDERAL RESERVE BANK OF ST. LOULS

EEBRUARY 26, 193¢
PRODUCER PRICE IMOEX, FINISHED GOOOS - SEASOMALLY ADJUSTED®*

COMPOUNDED ANMUAL RATES OF CHANGE

TERMINAL INITIAL MOMTH ' 1967 = 100
RONTH 6-84 T1-84 0-84 9-84 10-84 1i-84 12-84 1-85 2-8% 3-85 485 585 6&-85 7T-85 68-35 9-85 10-85 (1-85 12-8%

T7-84 2.5 291.8
884 0.2 -2.0 291.3
8% 0.1 -1.0 0.0 79123
10-64 -0.1 <=1.0 <-0.4 -0.8 291.1
11-84 0.6 0.1 0.8 1.2 3.3 2%1.9
Tr8% 0.6 0.7 0.6 TL.I 21 0.8 ’ 229
1-6% O.4 0.1 0.% 0.6 1.1 0.0 =0.8 ‘ 2%91.9
2-85% 0.4 0.1 0.4 0.5 0.0 0.0 —0.4 6.0 1.9
3-e% 0.4 0.1 O.4 0.5 0.7 o.1 -6.1 0.2 0.4 2%92.0
4-985 0.9 0.8 1.1 1.3 1.7 1.3 1.4 2.2 3.3 6.3 293.9%
-85 1.1 1.0 1.3 1.8 1.8 1.6 i.7 2e4 3.2 4.6 2.9 294.2
c8% 0.8 0.7 6.9 1.1 1.3 1.0 1.0 1.4 1.8 3.2 0.7 -2.% 5.8
7-8%5 1.0 0.9 1.1 1.2 1.8 1.2 1.3 I.T 2.0 2.4 1.1 0.7 2.3 b2 2 953
§05 0.6 0.F 0.7 6.5 0.3 6.7 0.7 6.5 16 T 0.1 ST 6.4 3.6 793.%
-85 0.1 -0.1 0.1 0.1 0.2 —0.1 0.2 0.7 <0.2 0.3 <-I.% <-3.8 -Z.7 TR 1.6
10-65 0.9 0.8 1.0 1.0 1.2 1.0 1.0 1.2 1.4 1.% 6.8 0.3 i.6 0.4 2.5 13,1 294 .6
11-85% 1.3 i.3 1.5 1.6 1.8 .6 1.7 2.0 2.2 2.4 I.9 1.7 2.6 2.5 4.6 11.0 8.9 2%6.7
765 1.8 1.6 1.8 1.9 2.1 2.0 2.1 2.8 2.5 2.5 2.5 2.4 3.2 3.3 S.1 9.5 T1.8 &.7 738,73
-8 1.1 1.6 1.2 1.3 1.4 1.3 1.3 1.3 1.6 I.8 1.3 1.1 1.8 1.5 2.5 4.9 2.3 -0.8 -7.8 3956.3

684 T-04 5-04 9-84 10-84 11~04 12-64 1-8%5 2-85 3I-85 4-65 585 (-85 T-85 8-8%5 9-65 10-65 11-6%5 12-8%

INITIAL MONTH
2 T

PREPARED BY FEOERAL RESERVE BANK OF ST. tOUlS
FEBRUARY I8, T198%

*

Digitized for FRASER
http://fraser.stlouisfed.org/ 4
Federal Reserve Bank of St. Louis



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

*
RATIO SCALE PRICES RATIO SCALE

1967=100 SEASONALLY ADJUSTED 1967=100
370 370
350 350
330 oy — 320.0 — 330
310 S 310
290 __/"‘/ 290
0.1
270 270
d//////’ ¥
250 / i 250
#1391 450
230 = CONSUMER - ALL ITEMS ////4430
////, 410
210 7.7 4 390
. 370
190 N s 350
_ { y )
i1g ! ) ¢
) 310
:)l// 208.3
290 —= 290
270 w/l.0r /6 270
/
250 et 250
*13.51 %j
230 PRODUCER - FINISHED 600DS —{230
210 [Feg. 6179 210
190 R ? § R 190
- & H ] i
170 4 4 L) 4 170
1978 1979 1980 1981 1982 1983 1984 1985 1988
COMSUMER PRICE 1ROEX BEGINMING JAMDARY 1978 13 FOR ALL UROAR COMSWMERS ((Pi-V),
CPI-0 DATA BECINMING 1983 INCORPORATE A REMTAL EQWIVALENCE WEASDAL FOR HOMEOBWERSHIP COSTS.
PERCENTAGES ARE ANMWAL AATES OF CHANGE FOR PERIODS I1MOICATED.
LATEST DATA PLOTIED. JAMNARY
Haeviser FROM 1981
PREPARED OV FEOCAAL AESERVE QANK OF 3T. LOWIS
#
RATIO SCALE PRODUCER PRICES RATIO SCALE
1967=100 SEASONALLY ADJUSTED I967-gg8
320
300 300
280 itad— Tre 280
| M ~]
260 A, 260
|~
3
240 Ry, i 240

220 FINISHED CONSUMER F000S el PP

J/,v// 380
200 3 — 360

‘“'ﬂ b 340

}
138 320
300 N <3o| 2-4300
— — '
— I
280 280
il 41
260 il 260
240 240
*/6.81 /
FINISHED G0ODS

220 EXCLUDING FOO0DS 220
200 (4.2 200
180 Y Y N ? 180

g § { 3 i
180 4 4 $ 160

1978 1979 1980 1981 1982 1983 1984 1985 1986

PERCEMTAGES ARE AMMUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST BATA PLOTTED. JANUARY
W OAEVISED FAGM 108). PREPARED 6Y FEODERAL AESERAVE BANK Of 8T. LOWIS

5



PRODUCER PRICE INDEX, FINISHED COMSUMER FOOOS - SEASOMALLY ADJUSTED*

CORPOUNDED RATES OF CHANGE
TERMINAL TNITTAL RONTH 1367 = 166
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INDUSTRIAL PRODUCTION
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1-8% lia. . 0.7 0.8 0.8 1.% 0.9  lal 0.8 Q.8 0.2 0.0 0.0 -1.9 124.1
A=AS 2.0 1S lad 1T 2.4 Na® 2.3 2.2 2.4 2,3 2.T .6 4.h 11.2 _ 125.2
Q=A% 1.8 1.3 1.2 1.& 2.1 1.7 2.0 1aA 1.9 1.8 1.9 2.4 2.4 4.9 =1.0 12541
10-a8 1.3 0.8 0.A 0.8 1.k 0.9  lal 0.9 0.9 0.6 0.8 0.6 0.2 1.0 =3.8 -$.% 124.4

11-A% 1.8 1.3 1.2 1.5 2.0  lab6  Ja® _1a8  R.f 1.7 1.8 2.1 2.1 3.2 Q.6  le4 10,) 0 12%.4
12-A% 2.2 1.8 1.7 1.9 2,9 222 204 204 245 205 2.7 2.1 3.2 4¢3 2.7 3.9 9.5 9.0 126. 3P
1=-86 2.3 1.9 1.8 2al 246 243 245 245 246 246 248 3.2 3.2 4e2 249 3.9 T.6 [-9%.3 3.9 126. 7P

6~84 1-84 B8-8B4 9-84 10-94 )11-84 12-84 1-8%5 2-8% 3-85 4—8S 5-05 6-85 7T-85 8-8%5 9-85 10-85 11-65 12-8S

INTTIAL MONTH

P= PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
FEBRUARY 14, 1986

Digitized for FRASER
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PERSONAL

INCOME

RATI0 SCALE MONTHLY TOTALS AT ANNUAL RATES RATI0 SCALE
TRILLIONS OF DOLLARS SEASOMALLY ADJUSTED TRILLIONS OF DOLLARS
3.7 3.7
3.6 3.6
3.5 ». 3.5
3.4 L2700 4 3.3827 3.4
3.3 3.3
3.2 3.2
3.1 *9. 47 ot 3.1
3.0 i 3.0
2.9 /// 2.9
2.8 4. 91 =1 2.8
2.7 2.7
2.6 2.6
2.5 ”igé: 2.5
2.4 —7 2.4
2.3 »5.37, 2.3
2.2 2.2
2.1 2.1
2.0 ”igy// 2.0
1.9 /// 1.9
1.8 1.8
/ T 2 5 3 X *
1.7 — : ; : 3 .
oo { ) 8 & 3 b7
e LS S } ! ) .
1978 1979 1980 1981 1982 1983 1984 1985 1986
SOURCE: U.8. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANWUAL RATES OF CHANGE

LATEST DATA PLOTTED: JANDARY PREL INMINARY

FOR PERIODS INDICATED.

PREPARED OV FEDERAL RESERVE QANK OF 3T. LOVWIS

PERSONAL INCOME

COMPOUNDED ANNUAL RATES OF CHANGE

SILLIONS OF
TERMINAL INITIAL MONTH DOLLARS
MONTH ANRUAL RATES

-84 71-84 B-84 9-84 10-94 L1-84 12-84 1-85 2-85 3-8%5 4-85 5-8%5 6-8% 7-85 8-85 9-85 10-85 11-85 12-8S
7-64 10.3 3,124.1
866 8.5 7.5 3,143.1
584 8.9 8.2 8.9 3,16%.3%
10-04 6.8 5.6 4.7 0.6 3,167.2
11-84 6.7 5.9 5.3 3.6 6.6 - 3,184.0
12-64 T.1 6.5 6.3 5.6 7.9 9.2 3.207.4
1-85 6.7 6.1 5.8 5.0 6.8 6.4 3.8 3,217.3
2-8% 7.3 6.8 6.7 6.3 7.8 8.2 1.7 11.7 3,247.2
3-95 6.9 6.5 6.4 5.9 1.0 1.2 6.5 1.9 4.1 3,258.2
8% 7.4 7.1 7.0 6.8 7.8 8.1 7.8 9.2 7.9 11l.8 3,288.6
-85 6.1 5.7 5.5 5.1 5.7 5.6 4.8 5.1 3.0 2.4 6.2 3,271.2
685 5.9 5.5 5.3 4.9 5.4 5.3 4.6 4.8 3,1 2.8 -1.5 3.5 3,280.5
7-85 5.7 5.3 5.1 4.7 5.2 5.0 4.5 4.6 3.2 3,0 0.2 3.5 3.8 3,290.0
8-8% 5.6 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 3,295.5
9-85 .6 5.1 4.9 4.6 6.9 4.8 4.3 4.3 3,3 3,2 1.6 3.6 3.6 3.7 S.4 3,309.9
10-85 5.6 5.3 S.1 8.8 5.2 5.0 4.6 4.7 3.9 3.8 2.6 4.4 4.7 5.0 6.6 1.8 3,330.7
11-85 .6 5.3 S.1 4.9 5.2 S.l 4.7 4.8 4.1 4.1 3.0 4.7 4.9 5.3 6.3 6.8 5.9 3,346.6
12-85 6.1 5.8 5.7 5.5 5.9 5.8 5.6 8.7 5.1 5.2 4.5 6.1 6.5 T.1 8.4 9.5 10.3 14.9 3,385.5
1-86 .7  S.4 5.3 8.1 S.& 5.3 5.0 5.1 4.6 4.6 3.8 5.2 S.4 5.7 6.5 6.7 6.6 6.6 -1.0 3,382.7p
&84 _T-04  H-84  9-84 10-84 11-84 12-84 1-85 2-85 3-85 4-85 S-85 6-85 7-85 8-85 9-85 10-85 11-85 12-85

INITIAL ®MONTH

P- PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. tLOUIS

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

RATI10 SCALE RATIO SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
130 130
125 125
120 . 120
P117.8
s j:j/\/ s
110 110
*/0. 47
105 /r 105
100 100
95 *’-”J 95
90 4 A 90
v12. 27
85 h // -1. 57 85
) A .
75 v/2. 87 78
V -]l or
70 /// 70
BSV 65
60 — LR S% R 3 3 60
N N N AN
Pk By L INE ] ¥ ¥
5 44 ' 14 4 4 3
1978 1979 1980 1981 1982 1983 1984 1985 1986
SOURCE: ¥.3. DPEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS 1M ICATED.

LATEST BDATA PLOTTED: DECEMBER, JANUARY ADVAMCE ESTIMATE
PREPARED Y FEDERAL RESERVE SANK OF ST. LOVIS
RETAIL SALES
COMPOUNDED ANNUAL RATES OF CHAMGE
TERMINAL INITIAL MONTH MILLIONS OF
MOMTH DM LARS
6~84 T-84 BH-84 984 10-84 11-84 12-84 1-85 2-85 3I-85 4-85 S-85 6-85 7T-8% 8-83 9-8% 10-65 11-85 12-635
T-84 ~-15.5 107,563
8-804 -8.9 -1.8 107,396
984 =2.6 4.6 11.5 108,373
10-64 0.3 Seb 9.1 6.9 108,974
11-64 2.6 7.7 11l.1 10.9 15.1 110,2%5%
12~84 1.8 5.6 T.6 6.3 6.0 ~2.3 110,042
1-63 3.0 bob 8.2 Teob 7.8 4.0 10.6 110,972
2-8% 4.2 7.3 8.9 8.4 8.8 6.8 11.7 12.9 112,096
3-0.3 3.4 6.0 7.2 6.9 6.5 4ob 6.8 4.9 =2.6 111,854
4-83 6.9 9.8 11.3 11.3 12.0 11.5 1%.2 16.7 18.T 44.7 11%,35%1
S-0% S.8 8.2 e 9.1 9.5 8.6 10.9 11.0 10.3 17.4 —4.8 114,884
6-83 4.2 6.3 7.1 6.6 6.6 5.5 6.8 6.1 hob 6.9 8.1 ~11.4 113,730
7-65 4.3 6.4 T.2 6.7 6.7 5.7 6.9 6.3 5.0 7.0 =3.2 ~2.4 7.9 114,417
8-83 6.2 8.1 8.9 8.7 8.9 8.2 9.6 9.9 8.9 11.3 4.3 7.5 18.4 30.4 116,977
9-83 T.6 9.5 10.4 10.3 10.6 10.2 11.7 11.8 11.6 14,2 8.9 12.7 22.0 30.0 29.7 119,538
10-63% 3.9 S.4 5.9 5.5 Seh 4.6 $.3 4.7 3.7 4.7 -0.8 =0.1 3.0 1.6 =10.4 =38.1 114,860
11-03 4.1 Seb 5.9 5.5 Sebh 4.7 3.3 4.8 4.0 4.8 0.1 0.9 3.6 2.6 -%5.3 -19.0 5.9 115,409
12-83% 5.0 6.4 6.9 b.6 6.6 6.0 6.7 6.3 5.7 6.7 2.7 3.8 6.6 6.4 1.1 =6.9 14.1 22.8 117,408pP
1-86 4.8 6.1 b6 6.3 6.2 Se6 6.2 5.9 5.3 6.1 2.3 3.4 5.8 5.9 1.1 -5.0 9.3 1l.4 1.0 117,501€
-84 7-844 B-84 9-84 10-84 11-84 12-94 ]1-8% 2-8% 3-05 4-85 5-85 6-65 T-88 8-8% 9-6% 10-85 11-8%5 12-8%
INITIAL MONTH
P~ PREL IMINARY

€~ ESTIMATED

PREPARED @Y FEDERAL RESERVE BANK OF ST,

LULS

Digitized for FRASER
http://fraser.stlouisfed.org/
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HOURLY COMPENMSATION: BUSINESS SECTOR @

CONPOUNDED ANNUAL RATES OF CHANGE

TERATHAL TRITTAU QUARTER - 9773100
QUARTER - - o ‘ . -
1-81 2-81 3-81 4-81 1-82 2-62 3-82 &-8Z 1-83 =83 3-83 4-83 -84 -84 3-84 &-8% 1-8%5 -85 3-85

b1 ) I PY : 5251

3-81 5.2 9.3 %53

(3]} T3 1T 8.2 . a7.5

T-37 8.2 8.6 8.3 T0.% ’ : T5T.2

=87 LI B 7 S P R PSSR £ | - - 538

3-87 7.5 8.1 7.8 8.3 1.3 T.% D 15635

L= AN T S S S ULCS: B T3 B T3 A 3% ; , — 583

1-33 T.0 T.0 XX 5.7 58 Sed E2%3 L XY T8U.0
T3 8.5 Bed 6.0 5.9 %.0 4.6 3.6 3.F 2.0 - 16029

IS8T 6.0 3.9 5.8 5.3 %5 %0 F.T 2T 1.9 1.8 : - - T5TeS

+-83 5.0 $.8 - 231 Sk 8.7 4.3 J.7 J.5 3.7 3.8 50 K 153.9

T-8% T3 5.8 5.%  S.h kLT %ok 3.9 3,8 3.7 %3 5.5 5.7 165+9

Z-3% TE 5.5 SeT 50 k.5 U 3T 35 3R TT kA 3T 2.2 3 T55+8

3-8% 3.5 B-T%) S.T 3.0 LX) d.1 3.7 -] 3.5 37 3.7 J.7 T - [58.5

1Y Sh 5.3 L 2% 4 EXY:] .4 AT 3.7 3.5 3.5 3.8 LXY4 3.8 3.3 E2Y EXY-3 - TT0.U

1-8% 5.3 5.2 1.9 4.8 k.4 AT 3.8 37 3.7 J.9 L34 EX A XX AT 8.1 LX) ITr.y

Z-8% 5.2 5.1 4.8 L4 8.3 4.1 I Te7T 3.7 3.9 LXY4 3.9 3.5 8.7 §.0 {7 ELY 733

3-33 L2 2NN 3 UK 3 NENNE P SENNY PO BN S BN PL AN PY: SRNND: Py SEEND: P3SNy PO AR Y SN Y. BN Y SENN 7% SENN PE SIS T S P3-2 75w

8% TT 5.0 8.8 &7 4.3 .0 3.9 3.8 3.8 &e0  ReZ k<0 38 AJT koL %eZ &l A3 Ee2 TTTs27

1-81 2-81 3-81 4-81 1-82 2-82 3-62 4-82 1-83 2-83 3-83 4-83 1-64 2-84 3-84 4-84 1-83 2-8% 13-85

INITIAL QUARTER

3R7T
P- PRELIMINARY

OUTPUT PER HOUR OF ALL PERIOMS, BUSINESS SECTOR ¢

CORPOURDED ANMUAL RATES OF THANGE

TERNTNAL TRTTIAL QUARTER I97T7T=1T00
QUARTER .
1-81 2-861 3-61 &-81 1-62 2-82 3-82 &-62 [-83 2-83 3-83 4-63 1-84 2-B4 3-8% 4-084 1-85 2-8% 3-85

2-81  -0.8 100.7
3-81 B8 2.4 013
4-81 1.3 -1.6 <-5.% AT
T-82 1.1 ~-1.2 -2.9 -0.% 5.8
787 0.8 =0.5 -T.8% 0.6 1.5 T00-Z
3827 0.4 -0.3 -1.0 0.5 1.0 O0.% T00-3
%82 0.7 0.3 -0.2 1.2 1.7 1.8 3.2 ToT.1T
1-83 T U6 U.T 0.% T8 2T Ze% J.5 4.0 TO0Z.T
T-83 [0 1.2 Tl 2.2 27 3.0 3.9 &2 %<k 1037
3-33 0.8 1.0 0.8 T[T 2.1  Z.T 2.6 2.8 1.6 -1.2 T0Z+Y
483 T:9 Tol  Te0  To¥ 2T 2.2 2.5 Z+% L.§ 0.6 2% 03,5
-84 Te2  T% T3 2.1 2.8 2.5 2.9 2.8 2.5 1.9 3.5 &.7 TO%T
-8 To3 T8 Ted 2.1 Zoh 25 2.8 2.7 2% 1.9 3.0 3.3 T1.9 131} 794
-8% o7 1.3 T2 1.9 2T 2T I8 27 1.9 15 o0 2.1 0.8 -0.% T0SsT
[3.7 0 1o Tl  Te6 T8 T3 2.0 To9 16 [T Y&  To& T3 =06 =08 1053y
T-3% 10 Tl 1.0 15 To7 1.7 To8 1.7 Te& 1.0 1.8 1.2 0.3 <0.3 =0.2 Us% TS0
=85 T.0 T.T 1.0 15 1.8 16 L7 1.5 T3 1.0 T3 T.I U.% U0  Uel U5  UeB 1813 7w4
3-8% 1.0 T.T T.I 1.3 Te7 T.7 1.5 T8 T3 T.1 Te% Te? 06 Ued U5 T+0 <3 .9 05T
=85 0.5 1.0 0.9 T3 T8 Tod T.5  Toh Tl 0.8 [0 0.9 0.3 Ool U2 0.8  Uok  UeZ -Te5 TUS3P

1-81  2-81 3-81 4-81 1-82 2-82 3-82 4-62 1-63 2-83 3-83 4-83 1-64 2-84 3-64 4-84 1-83% 2-85 >3-85

INITIAL QUARTER

SREVISED FROM 1947
P- PRELININARY

PREPARED BY FEDERAL RESERVE BANK OF ST, LOULS

“FEBRUARY 19, 198%

Digitized for FRASER
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS*

RATI0 SCALE ) RATI10 SCALE
1977=100 SEASONALLY ADJUSTED 1977=100
190 , 190
| 4. 01
»0. 91 —]170
170 527 [ ———>168.2
e |
150 »7. 0r 150
130 10,52 ,? UNIT LABOR COSTS 130
s
P
1o — oy | /230
s7 #78. /¥ r_ 4 ‘-~ E 4 K 4 K-4 2]0
{§ -7 Ti~T
188 + 190
J 1 er i
170 5 170
150 ] ‘ 150
4[&/
130 // coutBNELT on 130
o 8 K2
110 Pa /
// 140
ST #7%. ¥ N s R X/ A 4
) F17Y T —
138 120
| 2. 81 ol
ve ir b —
. —A :“”’\'/ 10S.3
100 ~+— — 100
-/.0r
0. 67 ’ TPUT QYR
SHTRL PERSORY
80 80
ST 47X, /¥ P4 . E 4 .4 IR & 24NN & A -
oo b iy TS | 5
1978 1979 1980 1981 1982 1983 1984 1985 1986
SOORCE, U. 8. OEPARTWENT OF LASOR
PERCENTAGES ARE AMNDAL RATES OF CHAMGE FOA PERIODS INDICATED.
LATEST DATA PLOTTED: 4TH QUARTER PAEL IMINARY
M OREVISED FAOW 1947 PREPARED BY FEBERAL RESERVE BAMX OF 3T. LOVIS
URIT LABOR COSTS, BUSINESS SECTOR *
CONPOUNDED AL RA eT -
VERMTRAL TRTVTAL QUARTER [9T73I00
QUARTER
1-81 2-81 3-81 &-81 1-82 2-82 3-82 +-82 1-83 2-63 3-83 4-83 1-84 2-8% 3-8% 4-84 [-85 2-85 3-85
7-81 T.¥ T
—3-81 T4 T.0 535
31 3.0 9.6 12.2 &7+7
T-82 3.5 10.0 1.6 T1.0 TSI
2-827 8.5 ¥.8 F.4 3.0 5.1 533
387 8.3 8.4 8.8 T.T 6.0 6.9 T56.T
=87 T3 T2 TZ 6.0 4.h ka1 1.3 5535
1-83 To¥ 5.7 5.0 %<8  J.§ 2.8 U.% U.3 TS5+7
T-83 %% 5.1 %eb  3.Y 3.3 1.6 0.7 =09 <=Z<0 553
3583 5.1 8.9 8.6 3.6 Zo% 1.8 0.6 0.3 0.8 2.9 ST+
T8 5.0 %<7 8.3 3.5 5% ZeT T LT Te% 3T 3.% 152:7% 1
T-8% 7.6 4.3 &1 3.7 23 T8 1.0 1.0 T.1 .7 1.9 0.5 585
-84 37 8.0 3.7 2.9 20 Te6 0.9 U8 0:9 T.7 T:3 0.3 0.0 58,5
5% T3 %0 3.8 3.0 .Y 9 1Y T3 .5 3 T TsT T 3w TSUS
(2.1 L73 BN Y7 JEN: PY RN PY SENED PS. SN0 S P SR P SR 2Y  RE 2T SRS S 23 B PY B PY S P 571
-5 T3 8.1 3.3 3.7 28 b 1.9 2.0 7 59 9 ZeF T 3T w5 &k T TE3e8
8% T 3.0 3.8 3.7 T L% 2.0 Tl 23 LB B Ze8 3.7 %<0 3.8 3.5 Z+T 5%y
3-33% 4.1 3.y 37 3.2 2.6 24 Z.T 2ol Z.3 Z.8 Z.8 7.8 3.1 EXY] I8 T2 Z.7 2T 1560
3-8% [ 2% JENNY VY S PY BN P SR Y S Y. S F3: SENED.PY S Y S P RN 73 RENN: PU RENNS Y. SR PY | B P R PY- B PY S Y S 2 158327 —
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 I-84 4-84 1-85 2-85 3-8%
IMITIAL QUARTER
L1%

1
P~ PRELLIMIMARY

PREPARED BY FEDERAL RESERVE PANK OF ST. LOUIS

Digitized for FRASER

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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GROSS NATIONAL PRODUCT IM CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OFf CHAMGE

sTLLiONS OF
IMITIAL QUARTER DOLLARS
QUAR TER AsmUAL RATES
1-81 2-8) 3-8] 4-8] ]-62 2-82 3-82 4-62 ]-83 2-83 383 4-83 -84 2-84 I-84 464 1-85 2-8%5 3-8%

2-81 5,3 3,017.7
3-81 8,3 11.3 3,099.6
W8] 6.1 6.5 1.9 3,114.4
1-62 4,5 4,2 0.8 -0.2 3,112.6
262 4,8 4,7 2.6 2.9 6.2 3,159.8
362 6.6 4.3 2.6 2.8 4.3 2.8 3,179.4
082 4ia 43 2.9 3.1 4.3 3.k 4.2 3,212.8
1-83 . 4.8 6.7 3.6 3.9 5.0 4.6 5.1 1.2 '  3,268.7
2-83 5.6 5.6 4.8 5.3 6.4 6.5 7.9 9.7 12.3 3,368.1
3-83 5,9 6,0 5.3 5.8 6.8  T.0 8.1 9.4 10.6 8.9 3,437.8
4-83 6.4 6,5 6.0 6.5 7.5 7.8 8.9 10,0 11.0 10.4 11.8 3,535.0
184 7.3 T.h  T.1  T.7 8.7 9.0 10.2 1l.6 12.5 12,5 1lé.4 17,0 ' 3,676.5
2-84 7.4 1.6 7.3 T.8 8.7 9.1 10.0 11.0 11.8 11.7 12.6 13.0 9.1 3,757.5
304 7.3 7.5 7.1 _T.6 8.4 8.7 9.5 10,3 10.8 10.5 10,9 10.6 7.5 6.0 3,812.2
486 T.1 7.2 6.9 T.3 8.1 8.3 8.9 9.5 9.8 9.4 9.5 9.0 6.4 S.1 4.3 3,852.8
185 7.l 7.2 6.9 1.3 8.0 8.1 8.7 9.2 9.5 9.1 9.1 8.6 6.6 S.T___S.6 6.9 3,917.8
2985 6.9 7.0 6.8 Tol 7.7 T.8 8.3 8.7 8.9 8.5 8.4 7.9 6.1 S.4 5.2 5.7 4,8 C3,960.6
3485 6.9 7.0 6.7 T.0  T.6  T.T 8.1 8.5 8.6 8.2 8.1 7.6 6.1 S.5  S.4 ST  S.1  S.8 4,016.9

4-8% 6.7 6.8 be6 6.9 T.4 T.4 7.8 8.1 8.2 7.8 1.7 T.2 $.9 5.3 5.2 S 4.9 5.2 4.5 4,061.5

1-81 2-81 3-81 4-61 1-82 .2-02 3-82 4-82 1-33 2-83 3-83 Z-83 1-84 2-3% 3-84 4i-84 1-8% 2-3% 3-8%

TRTTTAL QUARTER

GROSS NATIONAL PRODUCT IN 1982 DOLLARS
COMPOUMDED ANNUAL RATES OF CHANGE

STLLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES

1-81  2-81 3-81 4=~81 1-82 2-82 3-92 4~82 1-83 2-83 3-63 4-83 1-84 2-84 3-84 4-04 1-85 2-85 13-8%5

2-61  -1.3 3,250.2
3-61 0.2 1.8 C 3,264.6
=81  -1.7 -1.9 =-5.% 3,219.0
1-82  -2.8 -3.3 -5,7 -5.9 . 3,170.4
2-62 =240 =2,2 =3,4 =2.4 1.2 . 3,179.9
3-82  -2.2 =-2.4 =3.4 =2.7 =1.0 -3,2 3,154.9
482 =1.8 -1.9 2.6 -1.9 -0.5 -1.3 0.6 3,159.3
163 =1.1 -1.1 <=1.%5 <=0.7 0.6 0.4 2.3 4.0 3,190.6
2-43 0.0 041 =0.1 0.8 2.2 2.5 4,5 6.4 8.9 3,259.3
3-63 O0vh 0.6 0ed  1a3 2.6 2.8  bub 8.7 6.5 4.3 34293.4
4-63 1.1 1.3 1.3 2.1 3.3 3,7 8.1 6.3 7.0 6.1 8.0 3,387.2
1-64 1.9 2.2 2.2 3.1 443 A8 6.1 T3 8.1 T.9 9.7 1l.4 3,449.4
2-84 2.1 2.6 2.8 3.3 b4 4.8 6.0 6.9 7.5 7.2 8.1 8.2 S.1 3,492.6
3-04 2.1 2.4 2.4 3.2 4.2 4,85 8.5 6.2 6.6 6.l 6.6 6.1 3.6 2.1 3,510.4
4-84 2.0 2.3 2.3 3,0 3.8 4.1 4.9 5.5 ST 5.2 S.4 4.7 2.6 1.3 0.6 3,51%.6
1-6% 2¢1 2.4 2.4 3,0 3.8 4.1 A8 5.3 5.4 5.0 S.1 4.5 2.9 2.1 2.1 3.7 3,547.8
2-6% 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 3,557.4
3-89 2.1 2.3 2.4 2.9 3.6 3,8 4.3 4T 4.8 A3 4.3 3.8 2.6 2.1 2.1 2.6 2.1 3.0 3,584.1

4-83 2.1 2.3 2.3 2.8 3.4 3.6 4.1 Aobh 4.4 4.0 4.0 3.9 2.4 1.9 1.9 2.3 1.8 2.1 1.2 3:594.8

I-81  2-81 "3-81 &=3T T-8 2-37 3-87 I-82 1-3% 27287 387 &B7 1-84 7=8% I-8% »=8% 1-8% 2-8% 3-8%

TRTVIAT QUARTER

PREPARED BY FEUERAL RESERVE BARK OF ST, LOUTS
FEBRUARY 20, 1986
Digitized for FRASER
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GROSS NATIONAL PRODUCT

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATI0 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
4.6 4.6
v Y VY v v |y v
4.4 18 R 33 $T8TR $ 4.4
1.2 [8—8 - 4.2
4.0[3—28 8 YR LN T /*5-%4.0615 4.0
3.8 3.8
3.6 #1142 3.6
3.4 — 3.4
*0.‘1*4.31 /
3.2 *8. 52 34 3.2
3.0 ¢/5.61% 3.0
/ CURRENT DOLLARS
2.8 2.8
10. 22

2.6 it A-v "y e 85 2.6
-0. 1z T4

2455z Y Y / 4.0
mw‘r.w —] 3.9

— .

©2ry //K/' 3.8
)/éflgez DOLLARS *"% .

2.0 — 7 3.5948 —3.6
,,44”””L’t::;/”ﬂ 3.5

<A”,,r’ﬂ”*7 :

| / 027 70z 3.4
3.3 L —~ — 3.3
3.2 15‘: / %EC_/ 3.2
DY J 2 oa ==, .

3.1 7 .71 == 3.1
3.0 3.0
2 g ? R LR $ 8 |8 3 3 3 29
I8 8 SR £ N . S S '
2.815—1% 3133 —8—% 3 ] 2.8
, 714 4 ' 4 ' 4 14 } 4 } 5 7

1978 1979 1980 1981 1982 1983 1984 1985 1986
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED:

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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GENERAL PRICE INDEX*
RAT!O SCALE RATIO SCALE
1982=100 1982=100
125 125
120 120
1S 1S
/ll).o
110 <] 110
*J. 91
105 //5 105
100 // 100
95 95
90 */o;_y 90
85 / 85
80 /} 80
'5.025;;7f
75 J 75
® 3 3 R
70 ! ¥ ! s 70
i I B E
1978 1979 1980 1981 1982 1983 1984 1985 1986
BAS USED [N MATIONAL IMCOWE ACCOUNTS SOWARCE: V.35, DEPARTMENT OFf COMMERCE
PERCENTAGES ARE ANMUAL RATES OF CHANGE POR PERIOCDS IMDICATED.
LATEST DATA PLOTTIED: 4TH QUARTER
PREPARED BY FEDERAL RESEAVE SANK OF $T. LOVWIS
IMPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PRODUCT
COMPOUNDED ANNUAL RATES OF CHANGE
TERM INAL INITIAL QUARTER 1962 = 100
QUAR TER
1-8) 2-8) 23-8] 4-8) 1-82 2-82 3-82 4~82 1-83 2-93 3-83 4-83 1-84 2-904 I-84 4-84 1-85 2-65 3-85
2-81 baT 92,8
3-8l 8,9 Pe4 4.9
4-91 8,1 8.8 8.3 96.8
1-82 1:6 1.8 7.1 5.9 98.2
2-82 7,0 Tel Go4 Se4 5.0 99 .4
3-82 6.8 6,8 6.2 5.9 Se4 5.8 100.8
4=-2 bok 6,3 ST 31 4,8 4,7 3.6 101.7
1-¢2 $,9 3,8 5.2 L¥Y-3 LX) 4.0 3.2 2.8 102.4
2-83 _S.6 2% 4.9 Sok 4,] 2:9 2+2 3.0 3.2 103.2
3-63 5.9 S8 4,9 LTS ] 4,42 4.9 3e6 3.6 3,9 4.7 104.4
4-83 $.2 5.2 4,7 4¢3 4e) 3.9 3.6 3.5 3.8 4.1 3.5 10%.3
1-84 S22 24 4.8 bob LX¥4 4.1 3.8 3.8 b1 bhob 4.3 $.0 106.6
2-84 8.2 - TRY 4.7 4e3 4.1 4.0 3.8 3.8 4.0 443 4ol b b 3.8 107.6
3-04 - 29Y 529 L2Y-3 4,3 4.1 4.0 3.8 3.8 4.0 4.2 4.0 42 3.8 3.8 108.6
4-04 $:Q 4.9 bo3 4,2 4.1 4.0 3.8 3.8 4,0 4ol 4.0 o1 3.8 3.8 3.7 109.6
1-85 4,9 4,7 hoh 4,1 4,0 3.9 3.7 3.7 3.8 3.9 3.8 3.9 3.6 3.5 3.3 3.0 110.4
2-635 4,8 4,6 LX¥} b ) 3.9 3.8 3.7 3.7 3.8 3.9 3.7 3.8 3.5 3.4 3.3 3.1 3.3 111.3
3-9% 4,7 4.5 4.3 4.0 3.9 3.8 3.6 3.6 3.7 3.7 3.6 3.6 3.4 3.3 3.2 3.1 3.1 2.9 112.1
409 4,6 4,9 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 3.3 113.0
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 3I-84 4-84 1-8%5 2-85 3-85

INTTTAL QUARTER

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS
COMPOUNDED ANMUAL RATES OF CHANGE

BILLIONS OF
TERM INAL 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 2-63 3-63 4-83 1-84 2-84 3I-84 4~84 1-83 2-85 3-85

2-81 7.4 1,896.4
3-81 8.% 9.7 1,940.9
4-81 7.0 6.8 4.0 - 1,960.2
1-82 T.2 7.1 £.8 7.6 1,996.3
2-62 6.9 6.7 5.7 b.6 5.6 - 2,023.8
3-82 7.1 7.1 b4 7.2 7.1 8.5 2,065.6
4-82 7.6 7.6 . T.2 8.0 8.1 9.4 10.3 2,117.0
1-83 7.3 7.3 6.9 7.% 7.5 8.1 7.9 5.6 2,1446.0
2-83 7.9 8.0 7.7 8.3 8.5 9.2 9oh 9.0 12.5 24210.1
3-82 7.9 8.0 7.8 8.3 8.5 9.0 9.2 8.8 10.4 8.4 2+254.9
443 8.1 8.1 8.0 8.5 8.6 9.1 9.2 8.9 10.1 8.9 9.4 29306.3
1-64 8.2 8.3 8.1 8.6 8.7 9.1 9.2 9.0 9.9 9.1 b P4 2,3%8.6
2-84 8.3 8.4 8.3 8.7 8.8 9.2 9.3 9.2 9.9 9.2 9.5 9.6 9.8 29414 .4
364 8.0 8.1 7.9 8.3 8.3 8.6 8.7 B.4 8.9 8.2 8.2 7.7 6.9 4.1 2,439.0
4-84 7.9 8.0 7.8 8.2 8.2 8.9% 8.5 8.2 8.6 8.0 7.9 7.9 6.9 5.5 6.9 2+480.1
‘1-89% T.9 7.9 7.8 8.1 8.1 8.4 8.4 8.1 8.5 7.9 7.8 7.5 7.1 6.2 7.2 T.4 2y52%.0
2-89% 7.8 7.8 7.7 8.0 8.0 8.2 8.2 8.0 8.2 7.7 7.6 7.3 6.9 6.2 6.9 6.8 6.2 2+563.3
3-88 1.7 1.8 7.6 T.9 7.9 8.1 8.1 T.9 8.1 T.6 7.5 T.2 6.9 6.3 6.9 6.8 6.5 6.8 29606.1
485 1.6 T.6 Tob 7.7 T.7 7.8 7.8 7.6 7.7 7.3 7.2 6.9 6.5 6.0 6.3 6.2 5.8 5.6 hobh 2+634.0

1-81  2-81 3-81 4-81 1-82 2-8Z 3-8Z 4&-87 T1-83 783 3-83 483 -84 72-84 3-84 1384 TI-3% 2Z-8% 3-8%

TRTTTAL QUARTER

PERSONAL CONSUMPTION EXPENDITURES IN 1982 DOLLARS
COMPOUNDED ANNUA| RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER OOLLARS
QUAR TER ANNUAL RATES
1-81 2-9]1 3-8) 4-8} 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83 1-84 2-84 I-84 4-84 1-85 2-9% 3-8%5
2-61  -0.] 2,022 .4
3-81 0,9 1.8 2,031.%
4-0) 0.2 -0.2 -2.2 2,020.0
1-62 O0s4 0,6 0.0 2,2 i 2,031.2
2-82 Qs7 0.9 0.6 2.1 1,9 2,041.0
3-82 1.0 1.2 1.0 2.1 2.0 2.1 2,0%51.8
e ¥ le6 1.8 1,9 2,9 3.1 3.7 S.3 2,078.7
1-63 1.8 2e1 2.1 3.0 3.2 3.6 bob 3.4 24096.4
2-63 2.5 2.8 2.9 3.8 b2 4.7 $.6 5.7 8.0 2+137.2
1-63 271 3.0 3.2 4.0 4.2 4.7 Seb S.4 6.3 4.7 2+161.8
483 2.9 3.2 3.4 4.1 4.3 4.7 5,3 5.3 5.9 4.8 5.0 2,188.1
1-64 3.0 3.3 3.4 hol 4.3 b7 5.1 5.1 5.5 446 b b 4.2 2,210.9
204 3.2 3.5 3.7 4.3 4.5 4.8 5.2 542 Seb6 5.0 5.0 S.1 5.9 2,243,0
2-84 3.0 3.2 3.4 3.9 4.1 4.3 4.6 4.9 b b 4.0 3.8 3.4 3.0 0.1 2,243 .4
-1 3,0 3.3 3.4 3.8 4,0 4,2 A4 4.3 4.4 3.9 3.7 3.4 3.1 1.7 3.4 2,262.0
1-85 s 2.4 3,5 3.9 4o 4.3 4.5 bob 4.9 4.0 3.9 3.7 3.5 2.7 4.1 4.8 2,288.6
2-89 3.1 3.2 3.4 3.8 3.9 4.1 4.3 ho2 4.3 3.8 3.7 3.9% 3.3 2.7 3.6 3.7 2.6 2,303.5
3-89 3.2 3.4 3.9 3.9 4.0 4.2 4.3 4,2 4.3 3.9 3.8 3.6 3.5 3.1 3.8 4.0 3.6 4.6 24329.6

4-83 3:9 3.2 3.3 3.6 3.7 3.9 4.0 3.9 3.9 3.5 3.4 3.2 3.1 2.6 3.1 3.0 2.4 2.3 0.1 2+330.3

1-81 2-81 3-81 4-81 1-82 2-82 3-82 4-82 1-83 2-83 3-63 483 1-84 2-84 3-64 4~84 1-85 2~-85 3-85

INTTTAU QUARTER

“PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
FEBRUARY 20, 1986
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GROSS PRIVATE OOMESTIC INVESTMENT IN CURRENT DOLLARS
COMPOUNDED ANMUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER Mo%{msw
QUAR
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 3I-84 &84 1-85 2-85 3I-8%
2-81 6.8 515.3
3-61 11.8 17.0 535.9
4—81 0.8 =-4.,3 -21.8 04,0
1-82 =Febh =142 =-26.%5 -30.9 459.5
2-82 6.2 =9.2 -16.6 -13.8 Toh 467.8
3-82 =7.3 -9.9 -15.6 -13.% -3,2 -12.7 452.2
4-82 -11.5 -14.2 -19.3 -18,7 -14.2 -23,3 =32.7 409.6
1-83 ~B8.46 =10.4 -14.3 =12.7 -7.% ~12.0 -11.7 15.9 42%5.0
2-83 2.1 =-3,1 -85.7 -=2.7 4.2 3.4 P.4 39.5 67.8 483.7
3-83 1.1 0.5 =-l.4 1.9 8.8 9.0 1%5.3 37.9 %0.4 34,8 521.2
4=83 4,9 4.7 3.4 Tel 14,0 15.1 21.6 41.0 50.5 42.6 %0.8 577.6
1-84 Pl 9.3 B.6 12.6 19.7 21.6 28.5 46.3 55..0 51.0 59.8 69.2 658.8
2-64 ?.1 9.3 8.7 12.3 18.% 20.0 2%.%5 39.3 44,5 39,2 4&0.7 35.9 9.1 673.3
3-64 Fel 9.3 8.7 12.0 17.5% 18.7 23.3 34.% 37.9 32.%5 32.0 26.2 9.0 9.0 687.9
A-84 8.0 8.1 Teh  10.3 15.1 15.9 19.6 28.%5 30.4 25.0 23.2 17.1 3.5 0.9 -6.6 67642
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 -10.6 657.6
2~85% 6.9 6.9 6.3 8.6 12.4 12.9 1%5.5 22,0 22.6 17.9 1%.7 10.7 1.7 -0.1 =2.9 -1.0 9.6 672.8
3-8% 643 6.2 5.6 7.7 11.2 11.% 13.8 19.3 19.7 15%5.3 13.0 8.5 0.7 =0.9 =3,2 =2.0 2.6 <=3.9 666.1
4-8% 6.3 6.3 5.7 7.7 10.9 11.2 13.3 18.3 18.5 14.5 12.4 8.3 1.7 0.5 =-1.2 0.3 4.2 1.6 7.3 678.0
1-3T Z-81 3-81 4-81 1-82 2Z2-8Z2 3-8 3&-87 1-83 2-B3 383 &B83 1-8% 12Z-B4 3I-B% 4-84 1-8B% 72-8% 3-8%
TRITTAU QUARTER
GROSS PRIVATE DOMESTIC INVESTMENT IN 1982 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
S8ILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ) ANNUAL RATES
1-81 2-8}F 3-81 4-81 1-82 2-82 3-682 4-82 1-83 2-83 3-83 4-83 1-84 2-84 I-84 4-84 1-8%5 2-85 3-8%

__2-61 0.8 $51.2
3-81 3.1 7.1 560.7
4-81 -8.2 -11.7 -27.2 517.9
1-82 ~-16,0 -20.5 -31.%5 -3%,5 464 .2
2-92 -12,5 -1%,2 -21.% -18.5 2.9 467.5
3-82 =12.9 =15.2 =20.0 =17.4 <=46.6 -15%.2 448.6
4-82 -15.,8 -18.]1 -22.3 =-2}.} -15.6 =-23.%5 -31.0 408.8
1-83 -12.% -14.1 -17.2 -1%.0 =9.,0 -12.6 -11.3 14.1 422.5%
2-63 ~5¢3 -5.8 -7.%5 -3.8 4.3 46 12,2 43,1 T79.4 48%9.0
3-82 1.9 =2,0 -=3,1 0.9 8.7 9¢9 17.3 40.1 385.2 34,2 526.3
4-83 1.5 1.8 1.2 5.5 13.1 14,9 22,1 40.9 S51.1 38.7 43.4 575.9
1-84 5.5 6.1 6.0 10.5 18.2 20.6 27.9 44.7 %3.6 45,9 S52.1 61.3 649.0
2-04 8.8 6.3 6.3 10.4 17.2 19.1 2%.0 38.0 43.4 3%5.6 36.0 32.9% 8.8 662.9

___2-84 5.8 6.4 6¢3 10.0 16.0 17.6 22.5 33,0 3.4 29.2 27.9 23.2 T.6 bob 673.3
4-84 4.9 $.3 S.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 6%59.9
1-8% 3.7 4.0 3.8 6.7 11.3 12.1 1%5.2 22.0 23.0 16.6 13.9 B8 -lo4 4.7 9.8 -11.7 639.6
2-85% 4.1 Aok 4.3 7.0 21.2 11.9 14.8 20.8 21.6 15.8 13.4 9.0 0.8 -=1.1 =3,% =1.3 10.4 685.6
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 1.7 ~6.3 645.0
4~89% 3.6 3.9 3.7 6.0 9.6 10.1 12.3 17.0 17.2 12.3 10.2 6.6 0.5 -0.9 =-2.3 -0.9 3.1 ~0.4 5.8 654.2

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 7-834 13-84 484 1-8% 72-85 3-8%

INTTTAU QUARTER
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GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER AlNUAL 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 3-084 4-84 1-8% 2-85 3-85

2-81 4.9 577.0
3-81 7.8 10.7 591.9
481 10.2 13.0 15%5.3 613.3
1-82 9.1 10.6 10.% 5.9 62241
2-82 7.7 8.4 7.7 4.1 2.3 625.7
3-62 8.8 9.6 9.3 Teb 8.2 1l4.4 64T.1
4-82 9.8 10.7 10.7 9.5 10.8 15.3 16.2 671.8
1-63 8.4 8.8 8.5 7.2 7.6 9.4 7.0 -1.5 669.3
2-83 7.7 8.1 7.7 6.5 6.6 7.7 5.5 0.6 2.7 673.8
3-83 7.4 7.7 7.3 6,2 6.2 7.0 5.3 1.9 3.6 4.4 681.1
4-83 6.5 6.7 6.3 5.2 5.1 5.6 3.9 1.0 1.9 1.6 =1.5% 67846
1-84 6.9 7.1 6.7 5.8 S.8 6.3 5.0 2.9 4,1 4.5 4.6 11.0 696.%5
2-84 8.1 8.4 8.2 7.5 7.7 8.6 Teb 6.2 7.8 9.1 10.7 17.3 24.1 73s%.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 15.1 6.8 747.3
4-84 8.3 8.5 8.4 7.8 8.0 8.6 7.9 6.9 8.2 9.2 10,1 13.2 14.0 9.3 11.8 T768.4
1-8% 8.1 8.3 8.1 7.6 1.7 8.2 T.6 6.7 7.8 8.5 9.2 11.5 11.6 7.7 8.2 4.7 777.2
2-85% 8.1 8.3 8.2 7.1 1.8 8.3 7.8 7.0 7.9 8.6 9.2 11.1 11.1 8.1 8.6 7.0 9.4 T94.8
3-8% 8.8 9.0 8.9 8.5 8.7 9.2 8.8 8.1 9.1 9.9 10.6 12.4 12.6 10.5 1l.4 11.3 14.7 20.4 832.5
4-8% 8.9 9.2 9.1 8.7 8.9 9.4 9.0 8.4 9.4 10,1 10.7 12.3 12.% 10.7 11.% 11.5 13.8 16.1 12.0 8%6.5

T-81T 2-8Y 3-3Y &-81 1-82 2-82 13-8Z2 &-87 1-83 2-83 383 4&-83 1-5& 2-8% 3-B4 34-8% T1-8%5 2-8% 3-8%

TRITTAU QUARTER

GOVERNMENT PURCHASES OF 60ODS AND SERVICES IN 1982 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAY INITIAL QUARTER OOLLARS
QUARTER ANNUAL . RATES
1-81 2-8] 3-8] 4~81 }-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 3-6%5
2-81 Qs1 626.4
3-81 1.2 2.4 630.2
4-81 2.0 3.1 3.7 638%.9
1-62 1.2 1.7 1.4 —0.8 634.6
2~82 Q.4 Q.5 =-0,1 =-1,2 =3.1 629.7
3-82 1.7 2.1 2.0 1.4 2.5 8.4 &Ah2.5
4-92 3.9 e 2.8 3.8 Seb 9.9 11.4 660.1
1-63 1:8 el 2.0 1.7 2.3 4.1 2.1 =645 649.1
2-83 1.3 1.7 1.6 1,3 1.7 2.9 1.2 =-3.6 =-0.6 648.2
3-83 1s6 1.8 le7 1.4 1.8 2.8 1.4 =1.7 0.7 2.1 651.5%
483 0,9 1.0 0.8 0.5% 0.7 1.3 0.0 =2.7 =1.4 =~1.8 =5.6 64242
1-84 1.3 1.4 1.3 1.0 1.2 1.8 0.8 ~-1.2 0.2 0.6 0.4 5.0 650.1
2-84 24 26 2.6 2.9% 2.9 3.7 3.0 1.7 3.4 4.5 $.3 11.2 17.7 677.1
2-€4 2.5 247 2.7 2.6 2.9 3.6 3.1 1.9 3.4 4.2 4.7 8.4 10.2 3.2 682.4
4-04 2+8 3,0 3:0 3.0 3.3 4.0 3.% 2.5 3.9 4.6 5.2 8.1 9.1 5.0 6.9 693.9
1-85 2+3 2.7 2.7 ras3 29 2.5 3.0 2.1 3.2 3.8 4.0 6.1 6.4 2.8 2.7 ~1.4 691.4
2-8% 26 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 4.7 699.4
3-83 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 3.7 3.9 4.0 4.0 4.3 4.9 4.6 4.1 S.1 5.7 6.1 7.7 8.0 6.5 7.2 7.3 10.3 13.3 8.5 T44.3

1-81 2-81 3-8l 4-81 1-82 2-82 3-82 4&-82 1-83 2-83 3-63 &-83 1-84 2-84 3-84 4-84 1-8% 2-8% 3-3%

INTYTAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF 3T. LOUIS
FEBRUARY 20, 1986
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DISPOSABLE PERSOMAL INCOME IN CURRENT DOLUARS
COMPOUNDED ANNUAL RATES OFf CHANGE

87LLTonS OF
INITIAL QUARTER OOLLARS
QUAR TER ANNUAL RATES
1-81 2-8] 3-81 4-8) 1-82 2-82 3-82 4=82 1-83 2-83 3-83 4=-83 1-84 2-84 -84 484 1-85 2-85 3-8S

2-81 6.0 2,095.8
3-61 9.6 13,2 2,162.0
481 1.9 8.9 4.7 2,187.0
1-82 6.9 7.1 4.2 3.7 2,207.2
2-42 6,8 7,0 5.0 5.1 6.4 2,241.8
3-82 6.8 6.9  S.4 5.6  b.6 6.7 2,278.6
482 6,8 7,0 5,7 6.0 6.8 6.9 7.1 2,318.1
1-82 6,6 6.6 8.6 5.8 6.3 6.2 6.0 4.8 2,345.5
2-83 6.7 6.7 $.8 6.0 6.9 6.5 Hob 6.1 Teb 2,387.7
3-83 720 Tel  beb 6.7 Tl 7.3 T.4 7.5 8.9 10.5 2,447.9
4-83 7.5 7.7 7.1 T.4 7.9 8.1 8.4 8.7 10.1 1l.4 12.4 2,%520.4
1-64 8.1 8.3 7.8 8,2 8.7 9.1 9.5 10.0 11.3 12.6 13.7 1%5.0 2,610.2
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.%5 6.2 2+649.9
3-84 7.9 8.1 T.6  T.9 8.3 8.6 8.8 9.0 9.7 10.2 10.2 9.4 6.7 7.3 21696.7
4-84 7.7 7.8  Teh  T.6 7.9 B.1 8.3 8.4  B.9 9.2 8.9 8.1 5.8 5.7 4.1 2,T23.8
1=85 7.3 T.h  T.0  T.2  T.5  Te6  T.6  T.T 8.1 8.2 7.8 6.9 4.9 4.8 3.2 2.3 2,739.2
2-8% Teb 7.7 T3 7.5 T.8 7.9 8.0 8.1 8.5 8.6 8.4  T.T 6.3 6.3 6.0 7.0 12.0 2,817.7
3-8% 7.0 Tol 6.7 648  T.0 T.l  Tel Tl T3 7.3 7.0 6.2 4.8 4.5 3.8 3.8 4.5 =2.5 2,800.2
4-85% 7.0 7.0 6.7 648 7.0 Tel Tl 7.l 7.3 743 6.9 6.3 8.1 4.9 h.h 4.5 8.2 2.0 beb 2,645.6

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 7-5% 3-B1 484 1-5% 2-8% 3-8%

INTTTAL QUARTER

DISPOSABLE PERSONAL INCOME IM 1982 DOLLARS
O ANNUAL RATES OF CHANGE

BILLIONS OF
L INITIAL QUARTER DOLLARS
QUARTER ANMUAL RATES
1-81 2-81 3-81 4-8] 1-82 2-82 3-8 4-87 1-83 2-83 3-83 4-83 ]-04 2-84 3-84 484 1-85 2-85 3-85
2-01  -1.4 2,23%.0
3-61 1.8  s.1 o 2,262.9
4-8]1 0.6 1.7 =1.6 2,283.7
1-82 041 0,6 =1,5 -l.4 2,245,7
2-82 0,6 1.2 <-0.1 0.6 2.7 2,260.9
3-82 0,6 1.0 0.0 0.6 1.6 0.4 2,263.4
4-82 0,80 1,2 0,5 1,0 1.8 1.3 2.3 2,276.1
1~63 1.1 1.4 0.8 1.3 2.0 1.8 2.5 2.7 2,291.3
2-3 1e3  Jeb  3e2  3eb6 2,2 2.1 2.7 2.9 3.1 2,309.0
2-83 1.0 2,2 1.8 2,3 3,0 3,0 3,7 4.2 4.9 6.7 2,346.9
4-83 2.4 2,7 2,5 3.0 3.7 3.8 4.5 5.1 5.9 T.3 1.8 2,391.3
184 2.9 3.3 3.2 3.7 4.6 4.6 5.3 6.0 6.8 8.0 8.7 9.6 2,446.8
2-84 2.9 3.3 3.1 3.6 4.2 4.3 4.9 S.4 8.9 6.6 6.6 6.0 2.5 2,481.8
3-84 2.9 3.3 3.1 3.5 4.1 4.2 4.7 5.0 5.4 5.9 5.7 5.0 2.8 3.1 2,480.%
4=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 2,484.4
1-95 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 2,482.7
2265 2.9 3.2 3,0 3.4 3.8 3.8 4.2 4.4 4,5 4.7 4.4 3.9 2.8 2.9 2.8 3.9 8.2 2,532.2
3-85 2.5 2.7 2.6 2.8 3.1 3,2 3.4 3.5 3.6 3,7 3.3 2.6 1.5 1.3 0.9 1.0 1.7 4.5 2,503.1

4-83 2.5 2.7 2.5 2.8 3.1 3.1 3.3 3.4 3.5 3.% 3.2 2.6 1.6 1.5 1.2 1.3 1.9 ~-1.2 2.3 2+517.5%

1-81 2-81 3-81 4&-81 1-82 2-82 3-62 4-82 1-83 2-83 3-83 433 1-84 2-34 3-84 484 1-6% 2-8% 3-8%

TRTTTAL QUARTER
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CORPORATE PROFITS AFTER TAXES®
COMPOUNDED ANNUAL RATES OF CHAMNGE

BILLIONS OF

TERMINAYL INITIAL QUARTER DOLLARS
QUAR TER - R ANNUAL RATES
4=00 |-B] 2-81 I~8] 4=8] 1-82 2-82 3-82 4-02 1-83 2-83 3-03  4=-83 1-84 2-84 3I-B4 4-84 1-85 2-85
1-f1 11.4 154,23
2-a1 -10.9 -28,7 141.8
3-8l -%,1 -12.4 7.5 144 .4
4=f)  ~6H.L =R1,3 -1.,1 -9,1 141.0
1-82 -23.5 =-3Q.,3 -230,9 44,6 —66+2 107.5
282 =202 =25,4 -24,8 32,9 —42.4 ~1.8 107.0
A=A2 17,5 =21,5 =20,0 =25,7 =30,5 -Q.4 1.} 107.3
402 =16,7 -20.1 -18,5 =22,9 =26,0 -3,9 =5.0 -10.7 104.3
1-683 -13.,4 -16,3 -14,3 -17,5 -19.1 0.7 }.%5 1.7 15.8 108.2
2-f3 -5.8 -8,6 -5,7 -7,% -7.,2 13.% 17.8 23.9 45.9 83.9 126.0
A-83 2,2 =3,5 0,2 -lel Q.1 20,0 24.9, 3}.7 49.9 70.5 58.2 141.3
4=83  =1,5 =246 0.5 0.2 0,9 18,0 21,7 26,3 37,7 45.8 29.9 6.7 143.6
1-84_ 0.4 =-1,3 1.6 1.l 2.3 17,5 20,5 24.} 32,5 37,1 26,3 10.2 13.7 148.3
2-64 0,7 ~-1.,5 1.1 0.6 1.6 14,8 17,1 19:.6 2%.5 27.6 16,4 S.1 4.4 —4.2 146.7
2-94 ~1.,8 =-2,7 -0,3 -1,0 -Q.2 31,2 12.8 14,3 18,5 18.9 9.0 0.7 =3.1 -10.% -16.3 140.3
44 “l.6 -2,4 0,2 0,8 0.1 10.3 ll.5 12,8 1é.1 16.1 7.6 0.4 =-2.1 6.9 -8.1 0.9 140.6
1485  -2.,2 =3,0 =1,0 ~-l.,6 ~-1,0 8,3 9.3 10.1 12.7 ]2.4 4.7 =2.2 =3.9 =-7.9 9.1 =-5.2 -10.9 136.6
2-8% 2,1 -=2,9 -1.0 -1.% -0.9 7.6 8.4 9.1 11.3 10.8 4,0 =2.,0 =3.4 =-6,5 ~-T7.0 =3,7 =5,9 =0.6 136.4
3-85  -1,3 -2,0 -0,1 ~0.6 0,0 8.1 8.9 9.6 11.6 11.2 5.2 =0.1 =1.0 =3.3 <-3.1 0.6 0.5 6.7 14.5 141.1
4-85 N.A.

4-80 1-81 2-81 3-81 4-81 1-82 2-82 3-82 4~-82 1-83 2-83 383 4-83 1-84 2-84 3-€4 &-84 1-85 2-85

INITIAL QUARTER

N.A. - oot available

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
FEBRUARY 20, 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:I1I, 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 National
Income and Wealth Division (BB-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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