Economic Trends

April 1986

Preliminary data indicate that economic activity accelerated in the first quarter of this year. Real GNP expanded at an
estimated 3.2 percent rate in the first quarter, up from a 0.7 percent rate in the fourth quarter of 1985 and a 2.1 percent
rate of advance over the four quarters of 1985. In addition, the composition of the nation’s output changed in the first
quarter, apparently reversing some trends that characterized performance in recent years.

The most notable feature of the economic expansion that began in December 1982—indeed of the 1980s generally—has
been the strength of real nonresidential fixed investment. In 1985, however, the growth of such investment slowed to
a 6.3 percent rate from a 19 percent rate over the previous seven quarters. In the first quarter of 1986, such spending
fell at a 13.6 percent rate. While its 13 percent share of real GNP in the first quarter was extremely high relative to levels
achieved before 1981, this share has been falling and is now near the level reached at the end of 1984. The pace of real
residential investment, however, expanded in the first quarter, rising at a 9.7 percent rate; in addition, inventory invest-
ment climbed sharply. As a result, real gross private domestic investment rose at a 12.2 percent rate during the first quarter.

A second notable feature of the current expansion has been a worsening trade balance due to stagnant real exports and
rising real imports. Preliminary data for the first quarter suggest a reversal of this pattern, as real net exports (exports
minus imports) rose from $—140.8 billion in the fourth quarter of 1985 to $—126 billion in the first quarter of this year.
Real exports rose at a 11.9 percent rate, while real imports fell at a 3.6 percent rate during the quarter.

In the first quarter, there were relatively large declines in government purchases of goods and services; overall, real
purchases fell at a 15.1 percent rate largely due to a decline in real federal purchases at a 32.2 percent rate. Real nondefense
federal purchases plummeted, while real defense purchases fell at a 6.9 percent rate. In large part, the reductions in federal
purchases reflect unusually high levels of such purchases in the second half of 1985. For example, despite the first-quarter
drop, real federal purchases in the first quarter were up 4.1 percent from a year earlier. Both nondefense and defense
purchases increased faster than the economy as whole, as the former rose an estimated 2.7 percent while the latter
increased 4.5 percent from a year earlier.

Real personal consumption expenditures increased at an estimated 4.3 percent in the first quarter of this year, up from
a 3 percent increase over the previous four quarters. Most of this gain was in nondurable goods purchases, which rose
at a 7.7 rate. Service expenditures rose at a 3.4 percent rate and durable goods purchases fell at a 1.5 percent rate. During
1985, the gain in real personal consumption expenditures was led by durable goods which increased 5.8 percent.

—John A. Tatom

SLIOUIS
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TOTAL CIVILIAR EMPLOYMENT®*
COMPOUNOED ANNUAL RATES QF CHANGE

TERMINAL INITIAL MONTH THOUSANDS
MONTH OF PERSONS
8-84 9-84 10-84 11-86 12-84 1-85 2-85 3-85 4-85 5-95 683 7-85 6-85 9-85 10-85 11-85 12-85 1-86 2-86
9-84 2,2 105,415
10-84 2.5 2.8 105,657
11-64 2.9 3.2 3.6 105,971
12-84 ___ 3.0 3.2 3.4 _ 3.2 106,248
1-85 2.5 2.6 2.5 2.0 0.8 106,315
2285 2.6 2.7 2.7 2.3 1.9 3.1 106,587
3-8% 2,8 2.9 3,0 2.8 2.7 3.6 4.2 106,951
4-8% 24 2.4 2.3 2.1 1.8 2.1 1.6 -0.9 106,872
5-85 2.2 2.2 2.1 1.8 1.6 1.8 1.3 -0.1 0.8 106,939
6-85 1.6 1.5 1.3 1.0 0.7 0.6 0.0 -1.3 =1.5 =-3.7 106,601
7-85 1.7 1.7 1.5 1.3 1.0 1,0 0.6 =0.2 0.0 -0.4 3.1 106,871
8-85 1.9 1.9 1.8 1.6 1.4 1.4 1.2 0.6 1.0 1.0 3.5 3.9 107,210
985 2.0 2.0 1.9 1.8 1.6 1.7 1.5 1ol 1.5 1.6 3.5 3.7 3.5 107,519
10-85 2.1 2.1 2.0 1.9 1.8 1.9 1.7 1.4 1.8 2.0 3.4 3.6 3.4 3.3 107,813
11-85 2.1 2.1 2.0 1.9 1.8 1.9 1.7 1.6 1.8 1.9 3.1 3.1 2.9 2.5 1.8 107,969
12-85%5 2.1 2.1 2.1 1.9 1.8 1.9 1.8 l.6 1.9 2.0 3.0 3,0 2.8 2.6 2.2 2.7 108,206
1-86 2.5 2.5 2.5 2.4 2.3 2.5 2.4 2.3 2.6 2.8 3.8 3.9 4,0 41 4.3 5.6 8.6 108,955
2-86 2.1 2.1 2.1 2.0 1.9 1.9 1.9 1.6 1.9 2.0 2.8 2.7 2.5 2.3 2.1 2.2 2.0 -4.,3 108,561
3-86 2.1 2.1 2.1 2.0 1.9 2.0 1.9 1.7 2.0 2.1 2.7 2.7 2.5 2.4 2.2 2.3 2.2 =0.9 2.5 108,788
8-84 O-84 10-84 11-84 12-84 1-65 2-85 3-8%5 4-85 5-8% 6-8%5 T-45 &-85 -85 10-85 L1-85 12-85 1-86 2-86
TRTTTAL RONTH
*SEE FOOTNOTE BOTTOM OF CHART OPPUSITE PAGE
PAYROLL EMPLOYMENT
COMPOUNDED ANNUAL RATES OF CHANGE
__ TERMIMAL INITIAL WONTM THOUSANDS
MONTH OF PE
8-84 984 10-84 1)-84 ]2-84 1-85 2-85 3-85 4-85 5-85 &85 T7-85  6-85 9-85 10-85 11-85 12-85 1-86 2-86
984 4,5 95,238
10-04 4.4 4,3 95,573
1186 4.2 4.1 3.9 95,882
12-86 3,8 3.6 3.3 2.7 96,092
1-85 3,9 3,8 3,6 3.4 _ 4.2 96,419
2-85 3.6 3.6 3,2 3.0 3.2 2.2 96,591
385 3.7 3,5 3.4 3.3 3.4 3.1 _ 4.0 96,910
4=85 3.5 3.6 3.3 3.1 3.2 2.9 3.3 2.6 97,120
5-85 3.6 3.5 3.3 3.2 3.4 3.2 3.5 3.2 3.8 97,421
6-85 3,3 3,1 3,0 2,9 2.9 2.6 2,8 2.3 2.2 0.6 97,473
T-85 3,2 3al 3,0 2.9 2.9 2.7 2.8 2.5 2.4 1.8 2.9 97,707
0-85 3,2 3.1 3,0 2.9 3.0 2.8 2.9 2.7 2.7 2.3 3.1 3.4 97,977
9-65 3,2 3.1 3.0 2.9 3.0 2.8 2.9 2.7 2.7 2.5 3.1 3.2 3.0 98,217
1065 3,3 3.2 3.1 3.0 3,1 3.0 3.1 2.9 3.0 2.8 3.4 3.5 3.6 4.3 98,559
11-65 3,3 3,2 3.1 3.0 3.1 3.0 3.1 2.9 3.0 2.9 3.3 3.4 3.4 3.6 3.0 98,801
1265 3.3 3,2 3.1 3.1 3.1 3.0 3.1 3.0 3.1 2.9 3.3 3.4 3.6 3.6 3.3 3.5 99,086
1-86 3.4 3.3 3,3 3.2 3,3 3,2 3.3 3.2 3.3 3,2 3.6 3.7 3.8 4.0 3.9 4.3 S.1 99,496
286 3.3 3.2 3.2 3.1 3,2 341 3.2 3.1 3.1 3.1 3.4 3.4 3.4 3.5 3.4 3.5 3,5 1.9 99,649P
3-86 3.3 3.2 3.1 3.1 3¢l 3.0 3.1 3.0 3.1 3.0 3.3 3.3 3,3 3.3 3.2 3.2 3.1 2.1 2.3 99,841P
-84 9-04 10-84 11-84 12-64 1-85 2-85 3-85 485 565 685 85 -85 5-8% 10-88 [1-85 12-85 1-86 2-8¢
INTTIAL HONTH

P~ PRELIMINARY
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EMPLOYMENT

RATIO SCALE RAT10 SCALE
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BEGINNING JANUARY 1986, TOTAL EMPLOYMENT DATA INCORPORATE NEW PROCEDURES FOR ESTIMATING
MEASURES OF lmlORATIO‘I AND EMIGRATION INCREASING TOTAL EMPLOYMERT BY ABOUT 0.32%.
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERI0DS INDICATED.
LATEST DATA PLOTTED: MARCH PREL IMINARY
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CONSUMER PRICE INDEX FOR ALL URBAN CONSUMERS, SEASOMALLY ADJUSTED

COMPOUNDED ANMUAL RATES OF CHANGE -
TERMINAL INITIAL MONTH 1967=100
MONTH
8§~84 9-84 10-84 L1-84 12-84 1-8% 2-85 3-85 4-85 5-085 &-85 7-85 0-85 -85 10-6% 11-65 12-85 1-86 2-86
9-84 4,3 313.7
10-84 40l 3,9 o 34,7
11-84 3,5 3.1 2.3 315.3
12-84 3.4 3,1 2,7 3,1 316.1
1-8% 302 2,9 2.6 2,7 2,3 _ 316.7
2-85 3.3 3,1 2.9 3,1 3.1 3.9 317.7
3-85 3.6 3.5 3,5 3.8 4,0 4,8 5.8 319.2
4-8% 2T 346 3,6 3,8 A0 4.6 5.0 4.2 320.3
S=B5 3.6 3,5 3,5 3,6 3,8  4el 4.2 3.4 2.7 321.0
6-8%5 3,5 3.5 3,4 3,6 3,6 3.9 3.9 3.3 2.8 3,0 — - 321.8
7-8% 3e4 3.3 3.3 B.b Beb 3.6 3,6 3.0 246 2,6 2.3 — 322.4
8-85 06 3,3 3.2 3.3 3,3 3,5 3,6 3,0 2.6 2.6 2.4 2.6 323.1
9-85 3.3 3.2 3.l 342 3.2 3.3 343 2.8 2.6 2.5 2.4 2.4 2.3 - 323.7
10-85 o6 3,3 342 343 3,3 3.5 3.4 3.1 2.9 2.9 2.9 3.} 3.6 4.8 . 324.9
11-85% 320 345 3.5 3eb 3,7 3.8 3.8 3.5 3eb 3.6 3.7 he) bS5 S.T 6.9 326.7
12-8% 3.6 3,6 3,6 3,7 3.7 3,9 3,9 3T 3.6 3.7 3.8 4.l 4.5 5.3 5.7 4.5 327.9
1-86 3,7 3.6 3.6 3.7 3.8 3.9 3.9 3.7 3.6 3.8 _ 3.9 | 4.3 401 __329.0
2-86 3,2 3ol 3.1 3.1 3.1 3.2 3.4l 2.9 2.8 2.8 2.8 2.8 2.9 3.0 2.6 1.2 0.4 —~4.6 327.7
2-8¢ 207 2:7 246 246 246 2.6 2.5 242 240 2.0 149 1.8  1le7 _1e6 1.0 ~0.4 ~1.9 —4.8 -5.0 326.3
8-84 9-84 10-84 11-84 12-84 1-85 2-85 3-85 4-85 5-85 6-85 7-85 8-85 9-85 10-85 11-85 12-85 1-86 2-86
INITIAL MONTH
- T PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
APRIL 22, 1986
PRODUCER PRICE INDEX, FINISHED GOODS — SEASONALLY ADJUSTED*
COMPOUNDED AMNNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH 1967 = 100
MONTH
8-86 9-84 10-84 1)-84 12-84 1-8% 2-85 3-8%5 4-85 5-85 &85 7-85 8-85 9-85 10-85 11-85 12-8%5 1-86 2-86
9-84 0.0 291.3
10-84  -0.,4 -0.8 291.1
11-84 0.8 1.2 3,3 291.9
12-84 0.8 1.1 2.1 0.8 292.1
1-8% 0.5 0.6 1.1 0.0 -0.8 291.9
2-85% Os4 0.5 0,8 0,0 -0,4 0.0 291.9
3-8% 0.4 0.5 0.7 04l 0,1 0,2 0.4 292.0
4-85 lel X3 1e7  1e3 1,6 2.2 3.3 6.3 293.5%
5-8% 1.3 2.5  Lle8 16 1,7 2,4 3.2 4.6 2.9 294.2
4-8% 0,9 1al 1.3 140 1.0  1eb  1eB 202 0.2 2.4 293.6
7-85 lel  1e2  1e5  1e2  1e3  1e7 2.0 2e4 _led 0.2 2.9 294.3
8-8% 0e7 _0s8 0,9 0s7 0.7 0.9 1,0 1e2 =0e1 =1.1 =0.4 =3.6 293.4
9-85% 042 042 Qe3 0,0 =Qsl ~Qs1 =041 =0s) =-led =2.4 =2.4 =5.0 =-6.4 291.8
10-85% 0.9 1.0 _lel 0,9 0.9 1.l 1.3 144 Ge6 0.2 0,8 0.1 2.1 11.2 294 .4
11-85 le4  1e5  1o7 1.5  1eb 19 20} 2:3 1.7 1.5 2.3 2,2 4.2 9.8 8.5 296.4
12-85 1.8 149 2.1 2,0 2,1 2.4 2.6 2.9 2.5 2.4 3.2 3.3 S.} 9.2 8,2 8.0 . 298.3
1-64 1e2  1a3  la4  1s3  1e3  1eS5 1,6 1e8  1e3  1lel 1.6 l.b 2.4 4T 2.6 0.2 -7.8 296.3
2-86 0el 0,1 0.2 0,1 -0.1 =0,1 -0,1 =0,1 =0.7 -1.1 =1.0 =1.5 =1.2 =0.1 =2.7 -6.2 =12.6 =17.1 291.7
3=86 0,6 =046 =026 =0.8 =1,0 -1.0 1,0 =1.2 =1.8 =2.3 <=2.3 -2.9 -2.8 =-2.2 —4.T_=7.7 -12.4 -14.6 -12.0 288.6
8-84 9-84 10-84 11-84 12-84 1-85 2-85 3-85 4-85 5-85 6-85 7~85 8-85 -85 10-85 11-85 12-85 1-86 2-86
INITIAL MONTH
*DATA FOR FOUR MONTHS AGO REVISED TQ REFLECT LATE REPORTING
PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
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RATIO SCALE PRICES
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PRODUCER PRICE INDEX, FINISHED CONSUMER FOODS - SEASONALLY ADJUSTED*
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1967 = 100
MONTH
8-84  9-84 10-84 11-84 12-84 1-85 2-85 3-85 4~8% 5-85 6-85 T-85 8-85 9-85 10-85 11-85 12-85 1-86 2-86
9-84 _ -1.3 274.0
10-84  -1.3 -1.3 273.7
11-84  -0.7 -0.4 0.4 273.8
12-84 0.4 1,0 2,2 4.0 274.7
1-85  -0.5 =0.3 0.0 =0.2 =—4.3 273.7
2-85  =0.5 -0.4 =0.1 =0.3 =2.4 =0.4 273.6
3-85  -1.2 -1.2 -1.1 =1.5 =3,3 =-2.8 =5.1 272.4
4=85 =149 =2,0 =2.1 2.6 4.2 4.2 =6.0 =6.8 270.8
S-S5  -2,8 =2,9 =3,2 =3,8 =5.2 =-5,5 <~7.1 -8.1 =9.3 268.6
6=85 =246 =2.T7 =2.9 =3.4 —b.,5 —heb =5.6 =-5.7 =5.2 -0.9 268.4
T7-85  -l.6  -1.6 -1l.6 -1l.6 =2.4 =20 =2.6 -1.6 0.1 5.2 1l1.8 270.9
8-85  -1.9 ~2.0 -2.1 =~2.3 =3.1 =2.9 =3,3 =3.0 =-2.0 0.6 1.3 -8.1 269.0
9=85 ~2,7 =28 =2.9 =342 =4.0 —4,0 =4.5 =4.4 =3.9 =2,4 =2,9 =9.6 -11.0 266.4
10-85%  -1.1 =1.1 =1.1 =1+2 =1.7 =~1.4 =1.5 =1.0 0.0 2,0 2,7 =0.1 4.1 21,7 270.8
11-85 0.2 -0.1 0,0 0,0 =0,46 0.0 0.0 0.7 1.8 3.8 4.8 3.1 7.2 17.6 13.6 273.7
12-85 0. 0u6 04,7 0.7 0.4 0.9 1.0 1.7 2.8 4.7 5.7 4.5 7.9 15.0 11.8 10.1 27%5.9
1-86 0.l 062 0.3 0.3 0.0 0.4 0.5 1ol 2.0 3.5  4el 2.9 5.3 9.8 6.0 2.4 =-4.7 274.8
2-86  —0.,9 =0.9 =0.9 =-1.0 =1.3 -1.1 =1.1 =0.8 =0.1 0.9 1.2 =03 1ol 3.7 0.3 =6,6 =11.2 -17.2 270.5
3-86  -0.7 =-0,7 0.6 =0.7 -1.0 =-0.8 <-0.8 =—0.4 0.2 1.2 led 0.2 1.4 3.6 0.4 =2.7 =6.6 =7.6 3.1 271.2
8-84 9-84 10-84 11-84 12-84 1-85 2-85 3-85 4-85 5-85 6-8%5 71-85 8-83%5 9-8% 10-8% 11-8%5 12-8% 1-86 2-86
TNITIAL MONTH
*DATA FOR FOUR MONTHS AGO REVISED TO REFLECT LATE REPORTING
PRODUCER PRICE INDEX, FINISHED GOODS, EXCLUDING FOODS - SEASONALLY ADJUSTED#
COMPOUNDED ANNUAL RATES QF CHANGE
___ TFERMINAL INITIAL MONTH 1967 = 100
MONTM
-84 9-84 1Q-R4 11-84& 12-84 1~8% 2-85 3-85 4-85 5-8%5 6-85 J-85 8-85 9-85 10-85 11-85 12-85 1-86 2-86
9-B4 [JY 294.8
10-84 0.0 =0.4 294.7
11-84 1.2 1.6 3,7 29%.6
12-R4 0.9 1.1 1.8 0,0 295.6
1-8% 0,8 0.9 1.4 0.2 Q.8 29%.7
2-85 0.6 0,7 0.9 0.0 0,0 -0,4 295.6
3-A% 0,9 1.0 1.3 Q.7 1.0 1.2 2,9 296.3
4=-8% 2,1 2.4 2.9 2.7 3,46 4.4 6,9 1lel 298.9
$-85 2.7 3.0 3,5 3.4 4ol 5.1 6.9 9.0 7.0 300.6
6-8% 2.0 2.2 246 244 2.8 @ 3.3 4,2 4,7 1.6 =3.5 299.7
7-85 129 2,0 243 201l  2¢% 2.8  3eb 3.6 142 =1.6 0.4k 299.8
8-~8% le6 1.7 1.9 1.7 1.9 2o 2.5 2.4 0.4 =-1.7 -0.8 =2.0 299.3
9-8% 140 1ol 1,2 1,0 1ol 1e2  le4 1e2 =0.7 =246 =-2.2 =-3.5 =S.1 298.0
10-85% 1ef6 1e7 148  1eT  LheB 2,0 203 22 048 <«0e4 Oob  Oo4 1.6 8.8 300.1
11-85% 1,9 2,0 2,2 2+) 203 204 248 27  leb 0.7  1eb6 1.9 3.2 T.T 6.6 301.7
12-85% 202 203 245 224 246 248 3.2 3.2 2.3 leb 2.5 2.9 4.2 7.4 6.8 7.0 303.4
1-86 1s6  1s6 1.8 126 1e7 149 2e1 2.0 1.0 0.3 0.9 0.9 1.5 3.3 1.5 -1.0 -8.4 301.2
2-86 Q¢4 0eb 0.5 0.2 043 042 0s3 0.1l =1.0 =148 =1.6 =1.9 =1.92 =1l.2 =3.6 =647 -12.9 -17.2 296.5
3-86 =0,6 _=0,6 =0eb =049 ~0.9 =~1.0 =lel =14 =2.5 =3,4 =3,4 =3.8 =bel =3.9 =6.3 =9.2 ~lb.]l -16.8 -16.4 292.1
8-84 9-84 10-84 11-84 12-84 1-85 2-85 3-85 4-85 5-85 6-85 7-85 8-85 9-85 10-85 11-85 12-8%5 1-86 2-8%

INITIAL MONTH
*DATA FOR FOUR MONTHS AGQ REVISED TO REFLECT LATE REPORTING
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INDUSTRIAL PRODUCTION

RATI0 SCALE RATIO0 SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
135 135
130 130
125 ] .VZX.ZS‘, 4125
+7. 57 L—
120 V 120
115 +3.7, J 115
+0. 47
/A"q *16. 31
110 L—n 110
~-13.67

1050 _16. 70§17 92 105
100 =5/ 100
95

R rey 5 ¥ ¥ % % I

. . N N . N o . o

3 & ¥y ¥ 3 & } ¢ H
90+ 4 K 4 4 4 + 4 4 90

1978 1979 1980 1981 1982 1983 1984 1985 1986

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS [NDICATED.

LATEST OATA PLOTTED:

MARCH PREL IMINARY

PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOVIS

INDUSTRIAL PRODUCTION
COMPOUNDED ANNUJAL RATES QF CHANGE

TERMINAL INITIAL MONTH 1977 = 100
MONTH
_8-84 9-84 ]10-84 }1-84 }2-84 -85 2-85 3-85 4-85 5-85 6~85 7-85 B8-85 9-85 10-85 11-85 12-85 1-86 2-86
9-84 _ ~],9 123.3
1064 -3.8 -5.7 122.7
1l-84 0.3 0,5 7.1 123.4
12-84 0,5 0,0 3.0 -1.0 123.3
1-8% 0.2 0,7 3,0 1,0 3.0 123.6
2-85 0.3 0.8 2.5 1.0 2.0 1.0 123.7
3-85 07 el 246 15 2.3 2.0 2.9 124.0
4-85 0.7 141 2.3  le4__2,0 146 2.0 1.0 124.1
5-85 0.6 1,0 2.0 1.1 1.6 1.2 1.3 0.5 0.0 124.1
685 0,8 _J.1 2.0 1.3 1.6 1.4 1.5 1.0 1.0 2.0 124.3
7-85 0.5 0.8 1.5 0.9 1.1 0.8 0.8 0.2 0.0 0.0 -1.9 124.1
8-8% 1.6 1.7 2.4 1.9 2.3 2.2 2.4 2.3 2.7 3.6 beh  11.2 12%.2
9-85 1o2 1.5 201 1.7 2.0 1.8 1.9 1.8 1.9 2.4 2.6 4.9 =1.0 125.1
10-85% 0.6 0.8 le4 0.9 1.1 0.9 0.9 0.6 0.5 0.6 0.2 1.0 -3.8 =-6.% 124 .4
11-85 1.2 1.5 2.0 1.6 149 1.8 1.8 1.7 1.8 2.1 2.1 3.2 0.6 1.4 10.1 125.4
12-8% 18 2.0 2.6 242 2.5 2.5 2.6 2.6 248 3.2 3.6 4.5 2.9 4.2 10.0 10.0 126.4
1-86 1o8 2.0 2.5 2.2 2.5 2446 2.6 2.5 2.7 3.0 3.2 4ol 2.7 3.6 7.3 5.9 1.9 126.6
2-86 1.2 1ed 148 145 1.7 1.6 1e6 1.5 1.5 1T 1.7 2.2 0.8 1.2 3.2 1.0 =3.3 -8.2 125.7P
3-86 0.8 1.0 1.4 1.0 1e2 1.0 1.0 0.9 0.9 1.0 0.9 1.2 0.1 0.0 1.4 =0T ~4.1 =6.9 =S.6 125.1°
6-84 9-84 10-84 11-84 12-84 1-85 2-85 3-85 4-85 5-85 685 1-85 8-85 9-85 10-8% 11-85 12-85 1-866 2-86

TNTYTAL WONTH

P~ PRELIMINARY

Digitized for FRASER
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PERSONAL

INCOME

RATI0 SCALE MONTHLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
3.7 3.7
3.6 3.6
3.5 3.5
3.4 250 0y 4065 (3. 4
/’\/
3.3 3.3
3.2 /igf 3.2
3.1 +9. 47 3.1
3.0 3.0
2.9 /// 2.9
2.8 +4.37 2.8
2.7 2.7
2.6 2.6
2.5 ”i;, 2.5
2.4 / 2.4
2.3 +5. 37, 2.3
2.2 2.2
2.1 // 2.1
Loﬁ—“iy, 2.0
1.9 /// 1.9
1.8 1.8
? 3 $ R % ?
1.7 ¢ ~— : 3 . 3 1.7
o ' § # § 3
6 4 4 4 4 ) .
1978 1979 1980 1981 1982 1983 1984 1985 1986

SOURCE:

PERCENTAGES ARE AMNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED:

MARCH PREL IMINARY

U.S. DEPARTMENT OF COMMERCE

PREPARED BY FEDERAL RESERVE BANK OF 8T. LOUIS

PER SONAL JNCOME
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS QF

TERMINAL INITIAL MONTH DOLLARS

MONTH ANNUAL_RATES

-84 9-84 10-84 11-84 12-84 1-85 2-85 3-85 465 5-85 665 7-85 8-85 9-85 10-85 11-85 12-85 1-66 2-86
9-84 8.9 3,165.5
10-64 4.7 0.6 3,167.2
11-84 5.3 3.6 6.6 3,184.0
12-64 6.3  S.4  T.9 9.2 N 3,207.4
1-8% 5.8 5.0 6.5 6.4 3.8 3,217.3
2-65 6.7 6.3 7.8 8,2 T.T 11.7 3,247.2
3-85 6.4 5.9 T.0 T.2 6.5 T.9 4.1 3,2%8.2
4-85% 7.0 6.8 7.8 8.1 7.8 9.2 T.9 11.8 3,288.6
5-8% 8.5 5.1 5.1 5.6 4.8 S.1 3.0 2.4 -6.2 o 3,271.2
6-85 5.3 4.9  S.4 5.3 4.6 4.8 3.1 2.8 -1.5 3.5 3,280.5
785 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
865 4.8 4.5 4.9 4.7 4.l 4.2 3.0 2.8 0.6 3.0 2.8 2.0 T 3,295.%
9-85 4.9 4.6 4.9 4.8 4.3 4.3 3.3 3.2 1.6 3.6 3.6 3.7 5.4 - 3,309.9
10-65 S.l 4.8 5.2 5.0 4.6 4.7 3,9 3.8 2.6 4.4 4.7 5.0 6.6 T.8 3,330.7
11-65 5.1 4.9 5.2 5.1  4.T 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 5.7 5.5 5.8 5.8 5.5 5.7 S.1 5.2 4.4 6.0 6.6 1.0 8.3 9.3 10.1 1la.a T 3,384.3
1-86 Seh 5.2 5.5  S.4 5.1 8.3 4.7 4.7 4.0 5.3 5.6 6.0 6.8 T.1 6.9 T.4 0.8 3,386.5
2-86 Seh S.2 5.5  S.4  S.1 5.2 AT 4.8 4.1 5.3 5.5 5.8 6.5 6.7 6.4 6.6 2.9 S.l 3,400.6
3-86 5.2 5.0 5.3 5.2 4.9 5.0 4.5 4.6 3.9 5.0 5.2 5.4 5.8 5.9 5.5 5.5 2.6 3.6 2.1 3,606.5P
8-84 984 10-84 11-84 12-84 1-85 2-85 3-85 4-85 5-85 -85 T-85 8-85 -85 10-85 11-85 12-85 1-86 2-86

INITVIAL MONTH

P~ PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

Digitized for FRASER
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RETAIL SALESX*

RATI0 SCALE RAT10 SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
130 130
125 125
120 SN al 120
™S116.6

115 LS

10 /,{f/ 1o

105 7N 105

100 — 100

95 s ,j/./ 95

90 by 90
/d\f'

85 */.’.?’ 85
80 1 // 80
AY

75 "2"/’_/-1 T oY 75
70 7 70
Gsy 65
60 LR s ] E ] 60
{7 By L ] ¥ H
5 ’ ) 4 4
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: FEBRVARY, MARCH ADVANCE ESTIMATE
HREVISED FROM 188)

PREPARED 8Y FEDERAL RESERVE BANK OF 8T. LOUIS

RETAIL SALESH
COMPOUNDED ANMUAL RATES OF CHANGE

TERMIMAL INITIAL MONTH MILLIONS OF
MONTH BOLLARS
8-84 9-84 10-84 11-84 12-84 1-8%5 2-85 3-85 4-85 5-8% 465 7-85 8-85 9-85 10-85 11-8% 12-85 1-86 2-86

9-84 15.9 108,143

10-84 11.8 T.7 108,816

11-84 12,0 10.1 12.6 109,899
12-84 Pt T.4 7.2 2.0 110,078

1-85 8.5 6.7 bob 3.4 4.8 110,511
2-8%5 3.8 8.6 8.8 T.6 10.6 16.6 111,935
3-85 8.4 7.1 T.0 5.7 6.9 8.0 0.1 111,941
4-85 11.0 10.3 10.8 10.4 12.6 1%5.3 14.7 3l.4 114,519
5-85 9.4 8.6 8.7 8.0 9.3 10.4 8.5 12.9 -3.0 114,232
6-85 T.7 6.8 6.7 5.8 6.5 6.8 4.5 6ol ~H.T =6.5 113,599
7-8% 7.8 7.0 6.9 6.2 6.9 7.2 S 6.8 =0.3 1.0 9.1 114,430
8-8% 8.9 8.2 8.3 7.8 8.6 9.1 7.9 9.5 4.7 T.4 15.0 21.2 116,276
9-85 10.6 10.1 10.4 10,1 11.1 11.9 11.3 13.2 9.9 13.4 20.9 27.2 33.6 119,118
10-8% bob 5.7 5.5 4.9 5.2 5.2 3.8 bob 0.5 1.2 3.2 1.2 -7.5 -35.9 114,785
11-85 6oh 5.8 5.6 5.0 5.3 Seb 4.2 4.7 l.4 2.1 3.9 2.7 =2.9 -17.2 7.0 115,433
12-85% 7.0 6.4 6.3 5.8 6.2 6.3 53 5.9 3.1 4.0 5.8 5.2 1.5 =T.4 1l.4 15.9 116,861
1-86 6.9 6.3 6.2 5.8 6.1 6.2 5.3 5.8 3.3 4.1 5.7 5.2 2.2 =h.h 9.2 10.4 5.1 117,349
2-86 6.5 6.0 5.9 5.5 5.7 5.8 4.9 S.4 3.1 3.8 S.1 beb 2.0 -3.3 T.1 T.2 3.1 1.1 117,454P

386 S.7 5.1 5.0 4.5 4.7 4.7 3.8 4.1 1.9 2.4 3.5 2.8 0.4 —4.3 3.7 2.9 -1.0 -4.0 -8.8 116,556E

8-84 O0-84 10-84 11-84 12-84 1-8% 2-8% 3-8% 4-8% %-8% 6-6% 7-3% 4-3% 9-8% 10-8% 11-8% 12-8% 1-8&6 2-8%

TNTTIAL MONTH
*REVISED FROM 1983,
P= PRELIMINARY
E- ESTIMATED

PREPARED BY FEDERAL RESERVE BARK OF ST. LOUTS
APRIL 11, 1986
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HOURLY COMPENSATION, BUSINESS SECTOR
COMPQUNDED ANNUAL RATES OF CHANGE

__ TERMINAL INITIAL QUARTER 1977=100
QUARTER
2-8) 3-8) 481 1-82 2-82 3-82 4-82 1=83 2-83 3-83 483 1-84 2-84 3I-84 &—84 1-85 2-85 3-85 4-85
___3-81 9,3 _ . 145.3
4-8) 7.7 6.2 147.5
1-82 8,6 _ 8.3 10,4 151.2
2-82 8.2 7.9 8,7 7,1 133.8
3-82 Bal 7.8 843 T3 TS — I 136.6
4-82 TS5 Tol  Te3 6.3 5.9 4.4 158,3
1-83 20 bsb 6,7 5.8  Sckh 4ok beb 160.0
283  bed  6:0 5,9 5.0 4.6 3.6 3.2 2.0 _ 160.8
3-83 5.9 5.4 5.3 4.5 4.0 3.1 2.7 1.9 1.8 161.5
4-83 5.8 5,5 5,4 4,7 4.3 3.7 3.5 3.2 3.8 5.8 163.8
1-84 S.8 5.5  S.4 4.8 4.5 4.0 3.9 3.8 4.4 5,8 5.7 _ o 166.1
2-84 506 5e3 5.2 4.7 44 3.9 3.8 3.7 4.2 5.0 4.6 3.4 167.5
_3-84 Se5 542  5s)  4:6 4.3 3,9 3.8 3.8 bel 4,7 43 3.6 3,9 169.1
4-84 53 5.0 4,9 4,6 4,2 3,8 3,8 3,7 3,9 4.4 4,0 3.5 3.5 3.1 170.4
1-83 523 5.0 4,9 445 452 3,9 3.9 3.8 hol be5 422 3.8 3,9 3.9 4.8 _172,4
___2-8% 502 540 4,9 4.5  4e3 4,0 3,9 349  Ael  4e5 42 3.9 4,k 4,) 4,6 4.8 174.3
3-a% 502 429  4eB 4,5 4,3 4,0 4,0 3.9  be)l Aok be2 4.0 bl bed 4.5 4.3 4.2 176.1
4-85 Se] 4.8 4.8 Ah 4.2 3.9 3.9 3.9 4.1l 4,3 4.l 3,9 4.0 4.0 4,2 4.0 3.8 3.5 177.6
1-86 4,9 4,7 b6 4.2 4.0 3.8 3.7 3.7 3.8 4,0 3.8 3.6 3,6 3.6 3.7 3,4 3.1 2.5 1.6 178.3P
2-81 3-81 481 1-82 2-82 3-82 4-82 1-83 2-83 3-83 483 1-84 2-84 3-84 &-84 1-85 2-85 3-85 4-85
INITIAL QUARTER
P— PRELIMINARY
OUTPUT PER HOUR OF ALL PERSONS, BUSIMESS SECTOR
COMPOUNDED AMMUAL RATES OF CHANGE
TERM INAY INITIAL OQUARTER Jo— 1977=100
QUARTER _ _ _ R _ R _ _ R _
3-A1 2.4 101.3
A1 =labh =S.4 99.9
1-82 =1a2 =2.9 .4 99.8
282 = o LY ~l.& DA 1.6 100.2
A=-82 =03 =1.0 0.5 1.0 [y I % _ . 100.3
H-R2 0.3 =0.2 1.2 1.7 1.8 3.2 101.1
13 N.8 0.5 1.8 2.3 25 A.h &0 102.1
2=53 1.2 lal 2.2 2.7 3.0 3.9 4,2 A4 103.2
3-81% 1a0  0aM 3aT 201 2.1 2.6 2.4 1.6 =1.2 102.9
A=B2 1. 1.0 1.A 2.1 2.2 2.5 2.4 l.B Q.6 2.4 _103.5
1-84 1.8 1.4 2.2 2.5 2aT 2.0 3.0 2.1 2.2 3.9 5.5 104.9
2-84 Lot 1a% 2.2 2.5 2.6 2.9 259 2.7 222 3.4 3,9 2.3 105.5
-84 Takh  1a}  2a9 242 2.2 2.5 2.4 2,1 leb 2,3 2,3 0.8 0.8 105.3
4-84 142 el 1.7 2.9 109 2.1 1,9 1.6 1.2 16 led 0,1 0,9 -1.1 105.0
1-685 1.2 2.l 1.6 2.8 1.8 2,0 1,8 1.6 1.2 1.5 1.4 0.4 -0.3 0.0 1,] 105.3
2-85 1a2  1a)  2ab 127 )27 )9 1,7 15 1ol 1.4 1.3 0,5 0,0 0,3 1,0 0.8 105.5
3-89 1a2 1ol 1ab Ko7 2e?  1e® 17 15 1e2 deb 143 0.6 0,3 0,6 1.1 _1lel 1.5 105.9
4-83 0,9 048 142 1e3 1.3  Jed  1e2 1.0 0,7 0.9 0.7 0.0 -0.4 —0,3 ~-0.1 0.5 -1.1 =-3.7 104.9
1-86 1.0 009 13 le4  1lo4 3,5 1.3 1.1 0.8 1,0 0.9 0.3 0,0 0.1 0.4 0.2 0.0 0.8 2.3 105.5°P
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 3-84 4&-84 1-85 2-85 3-85 &-85

INITIAL QUARTER

P— PRELIMINARY

Digitized for FRASER

http://fraser.stlouisfed.org/
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RAT!10 SCALE RAT!0 SCALE
1977=100 SEASONALLY ADJUSTED 1977=100
190 190
| T T
170 22,92 169.1 170
+8.87 —
j\/{—
150 *7. 01 150
130 o517 ;ﬁ UNIT LABOR COSTS 130
’//,—”— 157 opn. 88
A
1o == o | _— 230
(37 o707 S | R 8 W& —1
3 ik (i 210
! I e | —p 190
170 NT: — 170
150 A 150
2. 8. L
130 ?lf/ COMP&?& 10N 130
Y4 . -
110 ///i:: P/’/’ ’,////‘
57 o0 %/ 140
. A M 7R 8 W a4
£ Ti7TT —
lgg { 120
w2 1r el —f——’o‘ ‘—” N
(_,-J*—’-l r—‘”y 105.5
100 5 100
-0.61 o TPUT R
SHTRYT PERSERY
80 80
Yo/ A 4 P K/ 4 E_4 . 8 I 4N AR » a4 87 a4
60 Ti*tT ¥ T 60
1978 1979 1980 1981 1982 1983 1984 1985 1986

SOWRCE: U.S. OEPARTWENT OFf LABOR
PERCEMTAGES ARE AMMUAL RATES OF CHANGE FOR PERIGDS INDICATED.
LATEST DATA PLOTTED: IS8T QUARTER PREL IMIMARY

PREPARED DY FEDERAL RESEAVE BANK OF S$T. LOWIS

UNIT LABOR COSTS, BUSINESS SECTOR
OMPOUNDED ANNUAL RATES OF CHANG

c -
__ TERMINAL INITIAL QUARTER e 1977=100
QUAR TER
— 2=81 3-f1 4-B1 1-82 2-B2 3-82 4=~82 1-83 2-83 383 4-83 1-84 2-84 3I-84 4—84 1-85 2-8%5 3-85 4-8%
3-A1 70 143,95
_4-f) 9.6 12.2 _ ; P U 2% SR
_1-82 10,0 1l.6 11.0 151.6
2-A2 8.8 Y A.0 Sal 153.5%
A-R2 Bad B.8 i % 4 Ha0 6.9 15621
402 722 Te2 6.0 4.4 4.l 1.3 156.6
1-A3 ba2 La0 4.8 3.4 2.8 0.8 0.3 - 156.7
_2-a3 Sal 4.8 3.7 2.3 lub =0.2 0.9 -2,0 o S _ __ . 155.9
1-83 4.9 446 3.6 2.6 1.8 Q.6 0.3 Q.4 2,9 157.0
483 4,7 425 3.5 2,5 2.1 el lel  le4 3.1 3.4 : I 1583
—1-64 4.3 4,0 3,2 2,2 1.8 1.0 Q9 lel 2,1 1.8 0.3 = . ____158,4
2-84 4.0 3.7 2.9 2.1 1,7 0.9 0.9 1.0 1.8 1.4 0.,% Q.8 158.7
1-04 4ol 3B 3.1 2,3 2,0 ek 1eS  1aT 2.4 2,3 1.9 2.8 4.9 160.6
—4-pb 4,1 2.9 3,2 2.5 2.3 1.7 1aB 2,0 2,7 2.7 2.5 3.3 b6 4,3 . _ . 162,23
1-8% 4.l 3.9 3.2 2.6 2.4 1.9 2.0 2.2 2,9 2.9 2.8 3.6 4.3 4,0 3,7 163.8
2-0% 4.0 3.8 3.3 2.7 2.5 2.1 2.2 2.6 2.9 3,0 2.9 3.4 4.1 3.8 3,6 3.8 16%.2
—_3=8% 3.9 3.8 342 2.7 2.5 2a)l 2.2 2.4 2.9 2,9 ..2.9 3.3 3.8 2.5 3.3 F.dl 2.7 . 166.3
4-85 4ol 4,0 3.5 3,0 2.8 245 206 249 3ok ek 3ok 3.9 _hebh 4.3 4,3 4.5 5.0 7.4 169.3
1-86 3.9 3.7 3,2 2.8 2.6 2e3 204 2,6 3,0 3,0 3,0 3.3 3.7 3.5 3,3 3.2 3.2 3.4 =0.5 169.1p
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 3-84 484 1-85 2-85 3-85 4-85

INITIAL QUARTER

P~ PRELIMINARY

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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GROSS MATIONAL PRODUCT IN CURRENT DOLLARS
CONPOUNDED AMNIIAL RATES OF CHANGE

. _— BILLIONS OF
QUARTER ANNUAL RATES
2-8] 13-8] 4-81 1-82 2-82 3-A2 482 1-83 2-83 3I-A3 4-f3 1-84 2-84 3-84 4-84 1-85 2-85 3-85 4-AS

3-8 11.3 3,099,6
4=f1 6.5 1.9 3:114.4
L1682 4.2 0.8 =0,2 3,112.6
2=-82 4T 2.6 249 6e2 32139,5
342 4.3 2.6 2.8 403 2.5 3,179.4
A-82 423 2.9 3.1 hed Joh 442 3221209
1-43 &aT 2.6 3.9 5.0  hab 5.7 1.2 3,268.7
2-83 S.b 4.8 Se3 bah 6,5 1.9 9.7 1203 39365,.1
3-A3 &40 Sa3 7% .] [-9% ] 1.0 8.1 9.4 10,6 8,9 3:427,3
43 6.9 baQ £a% TaS_  T.8 8.9 10.0 11,0 10,4 11.8 3,535,0
1-84 Tk Tl Te? 0.7 920 1002 1l.4 12,9 12,3 14,4 17,0 3,676,535
2-f4 1.6 7.3 1.8 8.7 9.1 10.0 11.0 11.¢8 11.7 12.6 13,0 9.1 3,757.5%
-4 1.5 Tol Tab f8.4 8.7 9.5 10,3 10,8 10.5 10,9 10.6 728 6.0 3,812.2
A& Ta2 f49 Ta3 8.1 8.3 8.9 9.5 9.8 Dot 9.8 90 6.4 5.1 4,3 3,852.5
1-69 Ta2 6.9 Te3 8.0 Bal 8.7 942 9.5 9,1 9.1 8.6 6.6 ST 8.6 6,9 3:917.5
2-A% 1.0 GaB Tal TaT T.8 8.2 8.7 8.9 8.9 7% T.9 6.1 524 Se2 S.7 4,8 31960.6
S.4 5,7 S s.8 49016.9

485 6.8  be6  beB8  Te3  Teh T8 8,1 8.2 T,8 TeT Te2 5.8 5.3 5.2 S.4 4.9 5.0 4.3 4,059.3

1-Af GoB  6,T 6B Te2  Te3 TeT?  Te9 80 T,6 TS5 T.0 5.8 S.4 5.3 S.4 2 S.l 5.3 5.0 S.8 49116.7P

2-81 3-61 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 3-65 4-8S

INITIAL QUARTER

P~ PRELIMINARY

GROSS NATIONAL PROOUCT IN 1982 DOLLARS
COMPOUMDED ANNUAL RATES OF CHANGE

SILLIONS OF
__TERMIMAL INITIAL QUARTER DOLLARS
QUARTER ANMUAL RATES
— 2-81 3-R1 481 1-82 2-A2 3-A2 &-A2 J-A3 2-f3 I-A3 4-A3 1-A& 2-A4 N4 4-A4 1-A%5 2-A% 3I-45 4-AS
-1 1.8 3026406
a-B)  ~1.9 -%.% 1,219.0
—1-f2 -3,3 -%5,7 -%.9 3,170.4
282 2.2 -4 =2.6 1.2 2,179.9
A-82 2.6 =34 =2.7 -1.0 =3.2 3,1%8,5%
482  -1.9 =2.6 =1.9 =0,% =1,3 0.6 3,1%9,3
1=-83 =1al ~1.% =0.7 Qob Do& 2.3 4.0 3,190.6
2.3 0.1 =0a1 Q.8 2,2 2.5 4.5 b4 8.9 3,2%59.3
343 Oub Oo0k 1.3 2.6 2.8 4,4 5.7 625 &3 3,293.4
a=f2 1.3 1.3 2.1 3.3 3.7 8.1 6.3 Tu0 g1 8.0 3,357.2
1-84 2.2 2.2 %1 423 4B fad T3 Ral  T.9 9.7 1k 1,449,.4
2-84 2.4 2.5 1.3 4.h 4,8 £,0 6.9  TeS  T.2 B.1 8.2 8.1 3,492.6
3-A4 2.4 2.4 3.2 £a2 &.95 .5 ba2 Babl fal bab fal 3.6 2a) 3,510.4
PR 2.3 2.3 3,0 3.8 4.1 4.9 5.5 ST 5.2 %.4 &7 2.6 1.3 0.6 3,515.6
_1-a% 2.6 2.6 A0 3.8 6.1 4.8 5.3 S.6 5,0 %.1l 4,5 2.9 2,1 2,1 3.7 2,547,.8
—__ 2-a% 2.3 2.3 2.9 %ah AR 4.8 4.9 5.0 4.5 4.5 3,9 2.5 1.9 1.8 2.4 1.1 3,557.4
L A-A8 2,1 2.4 2.9 3.6 3R 6.3 4.7 ket 4,3 403 3,8 2.6 201 2.1 2.6 2.1 3,0 0000000 3,584.1 @
4-f% 242 2.3 2.8 3.4 3.9 4]l Aok bet 4,0 3.9 3ok 243 1.9 1e8 2.1 1eb 1.9  Os7 3,590,8

2-81 3-81 4-81 1-82 2-82 3-62 4-82 1-83 2-83 3-63 463 1-84 2-84 3I-84 4-84 1-85 2-85 3-65 4-63

INITIAL QUARTER

P— PRELINIMARY
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GROSS NATIONAL PRODUCT

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
4.6 4.6

Y v vy v oy |y v

R R 3-8 S—3—8 %

X N NS X X |K X

3 S - /09— Y

3 S 3 3 8 |3 N *5.%""'67

W W &b nh

4 4
2 2
.0 .0
8 8
6 6

\-
W W b b b

A

. *///J_Z’// .

3.4 7 3.4
+o.az”'” /

3.2 +8. 37 3.2

CURRENT DOLLARS
3.0 Ny 3.0

~
(0 ]
\
~O
o

::\
X
)

0.2 4.1
/ST Opn. 84—
..0/2' / 4.0
7% oM. ‘82 /,,,4"”‘ 3.9
*16.57 ”’/’/’///,,/,//’)’> 3. i
I *243/5 )
w "1 1982 DOLLARS " 3.6192 3 ¢
TZ:::::Z:;/” Iz Aerf"')-'i 3.5
2.0 f”’/’//" +0.27 *ﬁ;;ﬁ’ 3.4
33 +/. 3 +4. 42 3.3
— /;/"
3.2-*:£2§£ N\ A (A 3.2
- -5.77 ==t
3.1 6, -9. /7 2o 3.1
3.0 3.0
2 g X S LR § § |8 % s e > g
Oy YOI Y Ty 5 g '
2.8 {5—3 53—y —3—{—2 5 5—12.8
- TS S S S 1 ¥ [ P
1978 1979 1980 1981 1982 1983 1984 1985 1986
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PER10ODS INDICATED.
LATEST DATA PLOTTED: 1ST QUARTER PRELIMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
Digitized for FRASER ] 3

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



GENERAL PRICE INDEXX*
RATI10 SCALE RATIO SCALE
1982=100 1982=100
125 125
120 120
115 / P37 115
110 */{,g 110
105 - 105
s
100 100
A
95 95
90 7007 90
85 / 85
80 /} 80
+8.87
75 / 75
2 8 s ] X
70 3 3 70
§ 8 S S {
N ~
i N A ;
65 65
1978 1979 1980 1981 1982 1983 1984 1985 1986
BAS USED IN NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PER10DS [NDICATED.
LATEST DATA PLOTTED: 1ST QUARTER PRELIMINARY
PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOVIS
INPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PRODUCT
_COMPNUNDED ANMUAL RATES OFf CHANGE
__TYERMIMAL INITIAL QUARTER 1982 = 100
QUARTER
1-A1 9.6 94.9
4-f1 R.8 AL3 96.8
1-82 7.8 T.1  S.9 98,2
2=2 Tl -9 Sab L] 99.4
1-82 buB A2 5.8  %.4 5.8 100.8
482 Ge3 3.7 5.1 4.8 4,7 3.6 101.7
1=-A3 S.8 Ga2 4.6 &.3 4.0 3.2 2.8 102.4
2-83 5.5 4.9 4.4 4.1 3.8 3,2 3,0 3.2 103,2
3-43 Sah 8,9 bk 4,2 £,0 3.6 b 3.9 4.7 104,4
4=81 $.2 4,7 4.3 4.1 3.9 3.6 3.% 3.8 4.1 3.8 105.3
14 8.2 b8  bah 4,2 4,1 3.8 3.8 4.l 6.6 4,3 5,0 106,6
2-f4 Sl 4.7 4,3 4.l 4,0 3,8 3,8 4.0 4,3 4,1 4.4 3.8 107.6
3-fi4 .0 4hobh 4,3 4,) 4,0 3.8 3.8 4,0 4,2 4,0 4,2 3.8 3,8 108,6
.Y 4,9 408 4,2 b1 4.0 3.8 3,8 4,0 4,1 4,0 4,1 3,8 3.8 3,7 109.6
1-p8 A, 7 bk 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
_ 2-85 4.6 443  4a)l 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
3-8% 4,5 4,3 4,0 3,9 3.8 3,6 3,6 3T 3,T 3.6 3,6  3eh 343 3.2 3.1 3.1 2.9 11201
_4-8% 495 4,2 3,9 3,8 3,7 3.6 3,6 36 3.7 3.6 3.6 3.4 3.3 3.2 3.1 3.2 3.1 3.3 113.0
L0644 hel 3,9 3.7 .6 3.5 3.5 3.l 3,6 3.5 3.5 3.3 3.2 3.1 3.0 3.0 2.9 2.9 2.5 113,7p
2-81 3-81 481 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 3-85 485

INITIAL QUARTER

P— PRELIMINARY

Digitized for FRASER
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS
COMPOUNDED ANMILAL RATES OF CHANGE

BILLIONS OF
TERMIMAL INITIAL QUIARTER DM LARS
QUARTER ANNUAL RATES

2w8) 3~8) 4&-R1 1-82 2-82 3-A2 (=82 1-8) 2-831 3-A32 483 (-84 2-A& -84 4—R& ]J-A% -8 3385 4-—-8%

281 Q.7 1,940.9
Ang] PN &0 1,960.2
1=82 T.1 S.8 T.6 1:996,3
2=82 F ] 5.7 A6 LW 2:023,.8 -
Amg2 7.1 Lok T2 7.1 8.5 2,06%.6
_A=A2 T.b 2.2 R0 Al Qube 10,3 2511720
l=83 1.3 5.9 7.5 1.5 A.1 7.9 S.6 2:146.9Q
_2=013 8.0 2.7 _A.3  m.% .2 b 9.0 12.% 202101
3=81 8.0 T8 8.3 8.5 9.0 9.2 BaB 10,46 f.& 2225449
WY &Y 8.1 f.0 A.% 8.4 9.1 9.2  A.9 1041 8.9 LY 2330643
1-A4 8.3 8.1 B.A A.7 9.1 Qa2 .0 Qa9 9.1 U 7Y 2:358,6
2-84 . A.3 2.7 A.8 9.2 9.3 9.2 Qa9 9.2 D8 9.6 98 2:2414,.4
304 ALl 7.9 A.3 A.3 A.b .7  R.4 8.9 8.2 8.2 Tal 6.9 a1 2:439.0
A=-A4 8.0 7.8 Ba2 8.2 B.S R.5 8.2 Bab 8.0 7.9 T8 6.9 5.5  £.9 2548001
1=A% 1.9 7.8 A.l Al B.b Aok Al A.5 2.9 T.8 7.5 Tl b2 7.2 b Y 2,525.0
2=8% 7.8 1.1 2.0 8.0 B.2 R.2 8.0 Aa2 2.7 1.4 7.3 £a? ba2 A9 bafl ba2 295633
2A=8% 7.8 Tubs 7.9 7«9 Ba)l  Ba) 7.9  Ba1 Tab VS Ta2 6.9 643 8.9 _haB B85 hlB 0 2.608641 @@

— 1=R6 T7.5 7.3 T.S5  T.S T.T Tabh  Tab  Tebh  Tadl 7.0 haT bk 5.9 6.2 bal 5.8 5.6 5,0 3.3 2 2,670.6P @

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 4-65

INITIAL QUARTER

P~ PRELIMINARY

PERSONAL COMSUMPTION EXPENDITURES IN 1982 DOLLARS
COMPOLNOED ANNUAL RATES OF CHANGE

BILLIONS OF
— TERMTMAL IMITIAL QUARTFR =~~~ DOL L ARS
QUAR TER ANMUAL RATES
2-81 3-A1 $=R) 1-82 2-A2 3-A2 _ - - - -
A-A] 1.8 2,031,.5
481 0.2 -2,.2 22:020,0
182 0.6 0.0 2,2 2:031.2
2-82 0.9 Oufe 2.1 1.9 2:041,0
3-82 1.2 1.0 2.1 2.0 2.1 2.051.8
L2 1.8 1.9 2.9 3.1 3.7 5.3 2+078,7
1-81 2.1 2.1 3.0 3.2 3.6 habh .4 _ 2209604
2=R13 2.8 2.9 3.8 4a2 4.7 5.6 S.7 8.0 2:137.2
343 2.0 342 4.0 4e2 447 Sak 5.4 %1 4.7 2:161,.98
re. 1 1.2 2.4 4o 4,3 4.7 Sa3 $a3 5.9 4.8 S.0 2:188.1
1-f4 3.3 2.4 4] 4.3 4.7 Sel Sel - 2% 4.6 406 42 2:210.9
2-84 3.5 3,7 423 4,5 4.8 5.2 5,2 Seb 5,0 5.0 Sl 5.9 22243,0
3-fR4 3.2 3ah 3.9 A, 4.3 A 4.5 4.6 4,0 3.8 3.4 3.0 0.1 2924304
Fe.rY 3.3 3.4 '34 4.0 4,2 bob &3 4o4 3.9 3.7 3.4 3.1 la1 .4 20262.0
1-p% A.b 1.9 3.9 4.1 4.2 4.5 babh 4,5 4.0 3.9 3.7 3.5 2.7 4.1 hol 2,288,656
—2=A% 3,3 3.4 3.8 3.9 4.1 423 4a2  hed B 3T 3.5 3.3 2.7 3.6 3.7 2.6 200 2,303,535

1-A% 1.4 3.9 3.9 4.0 4,2 4,3 4,2 4.3 3,9 3.8 3.6 3.5 3.1 2.8 4.0 b 4.6 232946
A-R% 3.2 1.3 3.6 3.7 3.9 4.0 3.9 3.9 3.5 3.4 2.2 3.1 2.6 3.1 3.0 2.4 2.3 Oel 22330.4

2-81 3-81 4-81 1-62 2-82 3-82 4-82 1-83 2-63 3-83 4-83 1-84 2-84 3-84 4-84 1-85 2-85 3-85 4-8S5

INITIAL QUARTER

P— PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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GKk1SS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
— COMPOIMDED AMMIIAL BRATES OF CHANGE

BILLIONS OF

—TERMINAL INITIAL QUARTER DO)LARS

QUAR TER ANNUAL RATES
—_———2=8] 38l A=B8] 182 2-82 =82 L=82 1=83 2-83 3-81 4£-83 -84 2-84 384 &-BL 1-85 2-A% 3I-8% 4-A%

I=01 17.0 $35.9

Amg ] b3 =21.8 . 504.0 _

1-82 —14.2 =-24.% =30.9 459,95

282 9.2 =16.6 =13.8 Tk 46T .8

A2 2.9 «1%5.6 =13.8 =3,2 -12.7 452,2

L-f? =1h.2 =19.3 ~18.7 =16.2 =23,3 =32.7 _409.6

1283 =104 »]l&.3 =127 =-7.8 -12,0 =-11.7 1%5.9 42%.0

2=82 =3.1 -8, =2.7 a2 kY'Y .4 19.% A7.8 483.7

a8l 0.8 =1.h 1.9 8.0 2.0 15.3 37.9 S0.6 3k.A 521.2

ey AT A.A T.1 4.0 1%.1 21.6 &1.0 S0.% &2.6 50,8 LY & SV

1mB4 9.3 B.h 12,6 19.7 21.6 28.% &6.3 S%5.0 S1.0 %9.8 46£9.2 LSR8
e 2=8A 9.3 8,7 12.3 8.5 20.0 25.5 39.3 &k.S 9.2 4&0.7 3I5.9 2.1 673.3

uBh 2.3 .7 12.0 17.% 18,7 23.3 3.5 3T7.9 12,5 12,0 26.2 9.0 2.0 68T 9

A=BA /.1 Tadh 10,3 1S.1 15,9 19.6 28.% 304 2%.0 23.2 17.1 3.% 0.9 =H.b 61602

1=-8% AT ba0) A.S 12,7 13,2 16,2 23,46 264 19.2 16.8 10.9 -0.2 =-3.1 -8.6 -10.6 65T.6

285 A.9 b3 B.46 12.4 12.9 15.5 22.0 22.46 17.9 15.7 10.7 1a? —Qal =2,.9 =1,.0 b 672.8

1-8% L2 LS TaT 112 11.5 13.8 19.3 19.7 19,3 13,0 8.5 0.7 0.9 =3,2 =2.0 2.6 -39 = = == &bl

— ARS8 A,k 5.8 T.8 11.0 11,3 13.4 8.4 8.7 4.6 12.6 Bab 1.9 Q.7 -0.8 0.7 4.7 2.4 9.1 000 680,77

—1=86 4.9 A.b A3 11.4 11.7 13,7 18.3 IR8.T 14,9 13.0 9.5 AT 2.9 1.9 3.7 7.7 7.0 13.0 17.0 = T08.0P

2-81 3-81 481 1-82 2-82 382 4-82 1-83 2-83 363 463 1-84 2-84 3-84 4-84 1-85 2-85 385 4+-85

INITIAL QUARTER

P~ PRELIMINARY

GROSS PRIVATE DOMESTIC INVESTMENT IN 1962 DOLLARS
CONPOUMDED ANMUAL RATES OF CHAMGE

BILLIONS OF

_ TFRMIMAL INITIAL QUARTER DOLL ARS
QUARTER ANMNUAL RATES
3-81 2.l 560.7
41 -31.T7 =27.2 517.9
1-82 =-20.% -31.9% -39.9 464.2
22 -1%.2 ~21.% -18.% 2.9 467,5
=12 ~1%5.2 =20.0 =174 -6H.b =1%5.2 448.6
4-02 -]18,1 -22.3 -21.1 ~15.,6 ~23.5 -31.0 408.8
1-83 <=]é.l =17.2 =1%5.0 9.0 =12.6 -11.7 14,1 422,5
_ 2-A3 8.8 -T7.% -3.8 4,3 4.6 12.2 43,1 9.4 0000000000000 489.0
343 ~2.0 =3,1 0.9 8.7 9.9 17.3 40.1 53,2 MM.2 326.3
&-A1 1.8 1.2 %.5  13.1 14.9 22,1 40.9 Sl.l 3.7 43.4 575.9

_1-4% 4,0 3.8 fa7 11.3 12.1 1%.2 22,0 23,0 16.6 13,9 8.8 -1.4 4,7 -=9.8 -11.7 6396

2-81 3-61 461 1-82 2-62 3-62 4-82 1-83 203 3-83 463 184 2-84 384 4-84 1-85 2-85 3I-85 4-85

INITIAL QUARTER

P PRELIMIMARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
APRIL 17, 1986
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GOVERNMENT PURCHASES OF GDOOS AND SERVICES IN CURRENT DOLLARS
COMPOUNNED AMMIIAL RATES OF CHANGE

BILLIONS OF
TERMIMAL INTTIA! QUARTER DOLLARS
QUARTER ANNUAL RATES
2=8)1 2=f] &=RK] 18> 2-R2 387 £-A2 ]1-83 2-A3 I-AY 4-A2 |~R4 2-84 I-A4 4—f4& 1-A% -85 3I-A%5 &-8%
381 10.7 £91.9
A=A1] 13.0 15.3 _ 613.3
1=A2 _10.6 10.% 5.9 £22,1
_2=82 OV S 2% 2N W | 2.3 £25%.7
3m82 Q.46 9.3 Toh 8.2 lb.b o 6471
&A2 10,7 10,7 9.5 10.8 15.3 14.2 671.8
1=83 2.8 8.8 7.2 Tebh Qb T.0d -1.% 66943
_2-a13 Al b S 2R W S YV S 2% SR N Qab 2.7 673.8
_1-A13 1.7 Ta3 £a2 £a2 2.0 Sa3 1.9 3.6 4ok é81a1
A=f2 AT 6.3 5.2 .1 S.6 3.9 1.0 1.9 labd  -1,5% 6£T8a.6 S
1-A4 7.1 bal2 5.8 S8 fal 5.0 2.9 4.1 4.5 4.6 11.0 6965 —
2-A24 A b 8.2 1.5 1.2 A4 r N -4 T8 9.1 10.7 17.3 24,1 135.1
A=-84 8.3 fA.1 2.5 1.4 A.2 7.8 6.3 1.t Bab 9.7 13.7 1%5.1 ba8 T47.3
_ h—B4 B85 8.4 TF.A 8.0 B.6 T.9 £.9 8.2 9.2 10,1 13,2 14.0 9.3 11.8 =000 T68.4
— - 1=8% A3 A1  T.A6  TF.T R.2 Taft 6.7 TN RS 0 9.2 11.% Jlab T.T 8.2 4.7 20 I77.2
2=8% A A2 1.7 7.8 Ral 1.8 1.0 2.9 . VY 9.2 111 11.1 8.1 8.6 1.0 L T794.8
_3-f% 9.0 .9 B.S 8.7 9.2 Ba8 2.1 9ol 9.9 10,6 12.4 12,6 105 1la4 1103 14,7 20.46  832.,5

—_4=A5 9.2 Q9.1 8.7 8.9 9.k 9.0 8.5 9.4 10.) 10,8 12.4 12.6 10.8 11.6 11,6 14,0 16.3 12.4 00 0857.2
— leBAh B0 TeQ  TaS  Tabe  T.9  TaS  6aB  Teb  Be0 8.k P25 9eh Tebh TS5 6,7 Te2 625 0Ol =10.8 = 833.1P

2-81 3-61 4-81 1-82 2-82 3-82 4-82 1-83 2-83 3-683 483 1-84& 2-34 3-84 4-84 1-85 2-85 3-85 4-85

INITIAL QUARTER

P— PRELIMINARY

GOVERNMENT PURCHASES OF GOODS AND SERVICES IN 1982 DOLLARS
OMPOUNDED ANMUAL RATES OF CHAMNGE

BILLIONS OF
— TERMINAL INITIAL QUARTER _DOLLARS
QUARTER ANNUAL RATES
2-8)] 3A-A1 &A1 1-82 2-82 3-f2 &=—A2 ]1=A3 2-A3 3-8 &3 1-84 2-f4 I-A4 4-84 1-A5 2-8% 3-85 4-AS
3=A] 2.4 63042
h=1 3.1 3.7 635.9
1-82 1.7 ladé -0.8 34,6
2-R2 0D.5 =0,1 =1.9 =3.1 £29.7
=82 2.1 2.0 VY 2.5 B.& - £42,.9
&2 3.6 3.8 3.8 Sab P22 llaé £60.1
1-A3 2a1 2.0 1.7 2.3 4ol 2.1 =H.% &A49.1
2-83 1.7 leb& 1.3 1.7 2,9 1e2 3,6 =06 648,42
3-83 1.8 1.7 lab 1.8 2.8 1ed -1.7 Q.7 2.1 651,53
&-813 1.0 [119.] 0.5 0.7 1.3 0a0 =2.7 <=—lo4 -1.8 -5.6 6422
1-84 1.4 1.3 1.0 1a2 l.8 Qo8  ~—1a2 0.2 Quh 0.4 5.0 - 65001
24 2.6 2.6 2.% 2.9 3.7 2.0 1.7 a4 4.5 Se3 112 17.7 £77.1
A-fAbd 2.7 2.7 2.6 2.9 3.6 3.1 1a9 3.4 4,2 4.7 8.4 10,2 3.2 682.4
o=fR4 2.0 2.0 3.0 3.3 4.0 3.% 2.% 3.9 LYY 502 8.1 91 520 Ge? 693.9
1-A% 2.7 2.7 2.6 2.9 3.5 3.0 2al a2 3.0 L 9%+] el 6ok 2.8 2.7 =loé& 691.4
2-8% 2.8 248 2.8 3.0 2ab 3.1 2.3 P73 3.9 L9 5.9 620 3.3 3.3 1.6 4.7 £99.4
3-A% k PV 3.7 3.7 4.9 L 991 4,3 2.7 4.8 7% 5.8 1.5 8.0 [- 798 629 68 11e2 10,2 729.2
4-83 3.9 4,0 4.1 4.4 429 4.7 4.1 B2 S8 [-7%4 .7 8.1 6.6 T.3 T-4_ 10.6 13.6 9.2 T45.5
1-86 2.8 2.9 2,8 3.0 2.5 3.1 2+3 33 2.7 3.0 499 449 3.2 3,2 2.5 3.5 3.1 -3.7 -15.1 T15.6P

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 3-84 4-84 1-83 2-85 3-85 4+-65

INITIAL QUARTER

P~ PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
APRIL 17, 1986
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DISPOSABLE PERSONAL INCOME INM CURRENT DOLLARS
COMPOUMOED AMMUAL RATES OF CHAMGE

TERMIMAL INITIAL QUARTER “:_:ulmxor
QUAR TER AMMUAL RATES
2281 el &rf) 1~R2 2-82 A-R2 A-A2 1-A1 2-81 -1 4-A3 J~84 -84 A% 4-Ak 1-A% 2-A% 3A-AC 4&-AS
ing] 11,2 2+162.0
— =) A9 fal —2+187.0 .
1-a2 1.1 %4 3.7 2220702
2282 1.0 .0 L9 Aok 2:24) .8
Imf 2 £L.Q LW 8.5 bob LT 22786
A=-A2 T.0 5.7 Aal Laf £a9 Jal 2:318,1
1=83 r v S .5 5.8 6.3 be2 AL Aol 2034%,.9%
2=82 4.7 £.8 5.0 6.5 6.5 bak fal r Y'Y 2,387,.7
AnB3 T.1 boh  £.7 .1 T3 T.h 7.5 A.9 10.% 2,447.9
AmB3 .2 2.1 Tobh  T.9 8.l Beh 8.7 10,1 1l.6 12.4 2,520.4
1-04 A3 2.8 A2 8.7 9.1 9.5 10,0 11.3 12,6 13,7 15.0 21610.,2
2=R4 ALl 2.1 A.Q ALS 8.7 9.0 9.3 10.3 11,0 11.2 10,5 ha2 2:649,9
1-R4 A1 1.6 7.9 A.3 B.b A.A 9.0 9.7 10,2 10.2 Pab baT 7.3 206967
.Y T.8 T.4 2ab 1.9 8.1 = R.3 B.4 Ra9 P02 8.9 8.1 S.8 S.7 4o] 2272348
1-8%  T.4 7.0 7.2 2.8 b SN PV S P A.l a.2 TaB 649 4.9 4.5 3.2 2.3 2:73942
2=8% 1.7 T.3 7.5 1.8 7.9 8.0 All 2.5 -V .Y a1 6a3 9% | ba0 T.0 12,0 2:817.7
3-8% T.1 6T AlA TaQ . Tal Tal Tal T3 T3 Tl 6a2 4.8 4.5 3.8 3.8 408 =2.5 2:800.2
A=-R% 2.0 £aT 9% -1 1.0 Ial Ta1 Tal 1.3 1.2 629 603 Sel 429 4.4 .29 522 2:0 b7 2:843,9

— L=BA 7.0 6.7 6B T.0 7.0  Tal Tel Tad T2 6.9 63 5.3 2,2 4,80 5,0 5.7 3.6 6.8 609 2 2.894,1P

2-81 3-81 481 1-82 2-62 3-82 4-82 1-83 2-83 3-83 483 1-84 2-84 3I-84 4-84 1-85 2-65 3-85 4+-85

INITIAL QUARTER

P= PRELIMINARY

DISPOSABLE PERSOMAL INCOME IM 1982 DOLLARS
COMPOUMDED ANMIIAL RATES OF CHANGE

BILLIONS OF
— TERMINAL INITIAL QUARTER DOLLARS
QUAR TER _ ANNUAL RATES
3=-R1 5.l 24026249
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CORPORATE PROFITS AFTER TAXES®
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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:I1 - 1985:1I1, will be published in the December 1985 Survey of

Revised estimates for all NIPA series for 1929-82

and for 1982-84 will be available in the spring (1986) in separate
volumes.

printout.

These data are currently available on tape and hard-copy

For further information and prices, write to the National

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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