National Economic Trends

May 1986

Recently revised estimates show that real GNP rose at a 3.7 percent annual rate in the first quarter of this year. This
growth appears to reflect inventory building, since real final sales (output less business inventory investment) fell at a
0.7 percent rate during the quarter. Over the past few quarters, however, final sales measures have been distorted to an
unusual extent by government purchases of farm products by the Commodity Credit Corporation (CCC).

Since CCC purchases are offset by equal reductions in business (farm) inventory investment, such purchases do not
affect real GNP. There is little reason, other than accounting convention, for treating such inventory purchases differently
than farm inventory investment. When CCC purchases rise, however, final sales also rise since business inventory invest-
ment is reduced. Similarly, when such purchases fall, measured final sales are depressed.

In the fourth quarter of 1985, CCC purchases surged to a record $33.7 billion (1982 prices), almost twice their previous
record level in the fourth quarter of 1982. Such purchases then declined to $7.7 billion in the first quarter of 1986. When
CCC purchases are excluded from government purchases and included in inventory investment, adjusted final sales mat-
ches better with the pattern of GNP growth (see table below).

Real inventory investment, including CCC purchases, accelerated from $27.4 billion in the fourth quarter to $40.7 billion
in the first quarter of this year, but the rise is substantially smaller than the reported surge in real business inventory
investment from $-6.3 billion to $33 billion in the same period. Analysts who focus on the decline in real final sales and
the large rise in business inventory purchases are likely to view the near-term outlook for production and employment
more pessimistically than is warranted by the adjusted figures.

Growth Rates of Real GNP and Final Sales

Real GNP Real final sales Adjusted real final sales!
1985/1 3.7% 6.2% 6.0%
II 1.1 1.2 1.6
I 3.0 5.0 35
v 0.7 1.3 -1.0
1986/1 3.7 -0.7 2.2

'Adjusted to include CCC purchases in inventory investment instead of in government purchases
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TOTAL CIVILTIAN EMPLOYMENT®*
L RATFS OF CHAMGF

TERMINAL IMITIAL MOMTH
MONTH OFf PERSONS
Q-84 10-84 11-84 12-84 1-8% 2-3¢ 3-8% 4-8% %-8% 4£-8% 7-8% A-3% 9-8% 10-9% 11-8% 12-A¢ 1-84 2-84 3-8A4
10=84 2.8 — 10%,657
11-84 1.2 1.6 108,971
12-A4 3.2 1.4 3.2 106.248
1=8% 2.4 2.% 2.0 0.8 106,318
2-R% 2.7 2.1 2.1 1.9 3.1 106,587
3-A% 2.9 3.0 2.8 2a71 3.8 4a2 106.951
A=8S 2. 2.3 2.1 1.8 2.1 labh  =0.9 106,872
£-8% 2.2 2.1 1.8 1.6 1.8 1.3 =0.1 0.8 1062939
A=RS 1.5 1.3 1.0 0.7 0.6 0.0 =]a3 =1.5 =3.7 1062601
1-8% 1.7 1.5 1.2 1.0 1.0 Q.h  =0.2 0.0 =0.4 1.l 1064871
8-4% 1.9 1.4 1.4 lak ) Y 1.2 0.4 1.0 1.0 3.5 3.9 107,210
-85 2.0 1.9 1.8 lub 1.7 1.9 lal 1a8 1.6 3.9 3.7 2.5 107,519
10=A% 2.1 2.0 1.9 1.8 1.9 1.7 lak 1.8 2.0 3.4 3.6 3.4 3.3 107,812
11-85_ 2.1 2.0 1.9 1.8 1.9 1aT 1.4 1.8 1.9 3.l 3.1 2.9 2.5 1.8 P —_ 107,969
12-8%5 241 241 1.9 1.8 1.9 1.8 lafe la? 2.0 3.0 3.0 2.8 2.6 2.2 2.7 . 108,206
1-R4 2.5 2.5 2.4 2.3 2.5 244 2.3 2.6 2.8 3.8 3.9 4,0 4.1 443 Se6 8e6 108,995
_2=Bé& 2.1 2.1 2.0 149 129  1e9 Llab _ da® 20 248 2.7 2.5 23 2s1 22 20 =%e3 . 108,361
_3-8¢6 21 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
4-86 2.1 2.0 1.9 1.9 1.9 1.9 1.7 1.9 2.0 2.6 2.5 2.4 2.2 2.0 2.1 1.9 -0.2 1.8 1.2 108,892
9~-86 10-84 11-84 12-84 1-8% 2-85 3-85 4~85 S-85 6-8%5 7-65 8-8%5 9-85 10-85 11-85 12-8%5 1-86 2-86 3-86
INITIAL MONTH
*SEE FOOTNOTF ROTYOM OF CHART OPPOSITE PAGE
PAYROLL EMPLOYMENT
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH . THOUSANDS
MONTH OFf PERSONS
9-84 10-84 11-8¢4 12-84 1-65 2-8%5 3~-8%5 4-~R5 5-85 6-8% T7-85 8-85 9-85 10-85 11-85 12-85 1-86 2-86 3-86
10-84 4.3 95,573
11-84 4,1 2.9 R 95,882
12~-84 3,6 3.3 2.7 96,092
1-05 3,8 3.6 Jeb 4,2 96,419
2-8% 3.6 3.2 3.9 3.2 2.2 96,591
3-8% 3.5 F.b 3.3 EXY 3.1 4.0 964,910
4-85 3.4 3,3 3.1 3.2 2.9 3.3 2.6 97,120
5-65 3.5 3.3 3.2 3.4 3.2 3.5 3.2 3.8 _ 97,421
6-85% 3.] 3.0 2.9 2.9 2.6 2.8 2.3 2.2 0.6 97,473
1-8% 3.1 3.0 2.9 2,9 2.7 2.8 2.5 2.4 1.8 2.9 97,707
885 3.3 3,0 2.9 3.0 2.8 2.9 2.7 2.7 2.3 3.1 3.4 97,977
9-8% 3.} 3.0 2.9 3.0 2.8 2.9 2.7 2.7 2.5 3.1 3.2 3.0 98,217
10-89% 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
11-8% 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
12-65 3,2 3.1 3.1 3.1 3.0 3.1 3.0 3.1 2.9 3.3 3.4 3.4 3.6 3.3 3.% 99:086
1-86 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 999496
2-86 3.3 3.2 3.1 3.2 3.1 3.2 3.1 3.1 3.1 3.4 3.4 3.5 3.6 3.4 3.5 3.5 1.9 99,656
3-86 3.2 3.1 3.1 3.1 3.0 3.1 3.0 3.1 3.0 3.2 3.3 3.3 3.3 3.1 3.2 3.1 2.1 2.2 99+834P
486 3,2 3.1 3.0 3.1 3.0 3.1 3.0 3.0 2.9 3.2 3.2 3.2 3.2 3.0 3.0 2.9 2.2 2.3 2.5 100,040°
9-84 10-84 11-84 12-84 1-85 2-85 3-85 4-85 S5-8%5 (-85 7-85 B8-85 9-85 10-85 11-8%5 12-85 1-86 2-86 13-86

INITIAL MONTH

P— PRELIMINARY
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CONSUMER PRICE INDEX FOR ALL URBAN CONSUMERS, SEASONALLY ADJUSTED
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL_ INITIAL MONTH 1967=100
MONTH
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 3-86

10-84 3.9 314.7
11-84 3.1 2.3 . o 315.3
12-24 2.1 2.7 3.1 ) 316.1
1-8% 2.9 2.6 2.7 2.3 316.7
2-8% 3.1 2.9 3.1 3.1 3.9 L 317.7
2-8s 3.5 3.5 3.8 4.0 4.8 5.8 319.2
4-85 2.6 3,6 2.8 4.0 4.6 5.0 4.2 320.3
S-8% 3.5 3.5 3.6 3.8 4.1 4.2 3.4 2.7 o 321.0
65=85 1.5 3.4 3.6 3.6 3.9 3.9 3.3 2.8 3.0 321.8
1-8% 2.3 2.3 3.4 3.4 3.6 3.6 3.0 2.6 2.6 2.3 . 322.4
8-85 3.2 3.2 3.3 2.3 3.5 3.4 3.0 2.6 2.6 2.4 2.6 _ 323.1
9-8% 1.2 3.1 3.2 3.2 3.3 3.3 2.8 2.6 2.5 2.4 2.4 2.3 323.7
10-8< 3.3 3.2 3.3 3.3 3.5 3.4 3.1 2.9 2.9 2.9 3.1 3.4 4.5 324.9
11-8% 3.5 3.5 3.6 3.7 3.8 3.8 3.5 3.4 3.6 3.7 4.d 45 5.7 6.9 o B 326.7
12-85 2.6 3.6 3.7 2.7 3.9 3.9 3.7 3.6 3.7 2.8 4.1 4.5 5.3 5.7 4.5 327.9
1-86 3.6 3.6 3.7 3.8 2.9 3.9 3.7 3.6 3.8 3.9 4.1 Lol 5.0 5.1 4.3 4.1 329.0
2-36 3.1 3.1 30l 3.1 3.2 3.1 2.9 2.8 2.8 2.8 2.3 2.9 3.0 2.6 1.2 =04 =4.6 _ 327.1
3-84 2.7 2.6 2.6 2.4 2.6 2.5 2.2 2.0 2.0 1.9 1.8 1.7 1.6 1.0 =0.46 <-1.9 =-4.8 -5.0 326.3
4-B6 2.3 2.2 2.3 2.2 242 2.1 1.8 1.6 1.5 1.3 1.2 1.1 0.9 0.3 =-1.0 =2.3 -4.3 -4.1 -3.3 325.4

3-84 10-84 11-84 12-8« 1-85 2-85 3-8% 4i-A8 5-85 -85 71-83 8-35 $-85 10-85 I1-8% 12-8%5 "I-%6 2-8%6 3-86
TNITIAL MONTH

T 77T T "PREPARFD BY FEDERAL RESEZRVE BANK OF ST. LOUTS
MAY 21, 1986

PRODUCER PRICE INDEX, FINISHED GOODS ~ SEASONALLY ADJUSTED* _
COMPOUNDED ANNUAL RATES OF CHANGE

TERMIMAL INITIAL MONTH 1967 = 100
MONTH .
9—84 10-94 11-84 12-84 1-85 2-85 3-85 4-85 5-85 6-85 7-85 6-85 9-85 10-85 11-85 12-85 1-86 2-86 3-86

10-64 -0.8 T 291.1
11-84 1.2 3.3 T 291.9
12<84 1.1 2.1 0.8 292.1
1-8% 0.6 1.1 0.0 -0.8 291.9
2-85% 0.5 0.8 0.0 -0.4 0.0 '* e 291.9
3-85 0.5 0.7 0.1 <0.1 0.2 0.4 292.0
4-85 1.3 1.7 1.3 1.4 2.2 3.3 6.3 293.%
5-85 1.5 1.8 1.6 1.7 2.4 3.2 4.6 2.9 T 294.2
6-8% 1.1 1.3 1.0 1.0 1.4 1.8 2.2 0.2 <2.4 293.6
7-8% 1.2 1.5 1.2 1.3 1.7 2.0 2.4 1.1 0.2 2.9 294.3
8-8% 0.8 0.9 0.7 0.7 0.9 1.0 1.2 =0.1 =1l.1 =0.4 -3,6 - 293 .4
9-8% 0.2 0.3 0.0 -0.1 =0.1 =0.1 =0.1 ~-l.é —2.4 <-2.4 =-5,0 —6.4 291.8
10-85% 1.0 1.1 0.9 0.9 1.1 1.3 1.4 0.6 0.2 0.8 0.1 2.1 11.2 294.4
11-85 1.5 1.7 1.5 1.6 1.9 2.1 2.3 1.7 1.5 2.3 2.2 4«2 9.8 8.5 296.4
12-6% 1.9 2.1 2.0 2.1 2.4 2.6 2.9 2.5 2.4 3.2 3.3 5.1 9.2 8.2 8.0 298.3
1-86 1.3 14 1.3 1.3 1.5 1.6 1.8 1.3 1.1 1.6 1.4 2.4 4.7 2.6 0.2 -T.8 296.3
2-86 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 =0.6 —0.8 -1.0 -1.0 =-1.0 -1.2 -1.8 -2.3 <-2.3 <=2.9 -2.8 <=2.7 —4.t -I.7 -1Z2.2 -14.%6 -12.0 788.6
4=86 <-1,0 -1.0 -1.2 <-l.4 -1.4 -1.5 -1.6 -2.3 =2.T <-2.8 -3.4 -3.4 -2.9 =31 -T.6 -IL.1 -12.2 /.7 -T1.2Z 286.8

9=84 10-84 11-84 12-84 1-85 2-835 3-85 4~85 5-8%5 6-8%5 7-85 6-85 9-83 10-85 11-8% 12-85 1-86 2-86 3-86

INITIAL MONTH
*DATA FOR FOUR MONTHS AGO REVISED YO REFLECT LATE REPORTING

PREPARED BY FEDERAL RESERVE BANK OFf ST. LOUIS
WAY 18, 1986
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PRODUCER PRICE INDEX, FINISHED CONSUMER FOODS - SEASONALLY ADJUSTED*
“COMPOUNDED ANNUAL RATES OF CHANGE

T TERMINAL TNITIAL WONTH - 1567 = 100
MONTH
9=8%4 10-8% IT-8%4 Y72-8% I-85 2-8% 3-B5 %4-85 5-8%5 &-B5 7-85 B-8% 9-8%5 10-85 II-85 I2-85 I1-85 7-%% 3-B%
1084 -1.3 - 23T
11-84 0.4 0.4 273.8
12-8% T.0 2.2  %.0 2787
1-8%5 -0.3 0.0 0.2 4.3 73,7
2-8%5 -0.4 -0.1 0.3 -2.%3 -0.% - 273.8
I-B5  -I1.27 <-I.I -1.5 =3.3 =Z.8 =5.T 277.%
4=8%  =2.0 -2.1 =~2.&6 4.2 4.2 5.0 -5.8 270.8
T-B5 2.9 =—3.2 3.8 5.2 =5,5 -T.1 =B.1 =9.3 - T T T Z68.%
GBS 2.7 2.9 3% %.5 4.6 HB.6 =5.7 =%5.7 =-0.9 V{3: 733
T-8%  -1.%2 -1.2 -1.56 <-2.&4 =72.0 -2Z.% -1.56 O.I 5.2 1II.8 I (1 . A
TTTE=8%  =2.0 =2.1 =Z.3 =3.1 =29 3.3 =3.0 <2,0 0.6 .3 =B.T T 259.0
9-B% 2.8 -2.9 <“1.2 -%.0 4.0 <=4.5 =4.&4 -3.9 =7.% =-2.9 5.5 <II.0 256.%
10-8% -1.1 -1.1 -T1.2 -I.7 -1.z =-1I.5 -1.0 0.0 2.0 2.7 =0.1  &.1 ZI.7 T 270.8
11-8% 0.1 0.0 0.0 0.3 0.0 0.0 0.7 1.8 3.8 4.8 31 7.2 17.5 TI3.¢ e 2737
12-3% 0.7 0.9 0.3 0.7 I.T 1.3 2.0 3.7 5.1 8.1 %.0 8.5 1.0 13.3 T13.0 Z75.5
-5 0.2 6.3 0.3 0.0 0.4 0.5 1.1 2.0 3.5 4.1 2.9 5.3 9.8 6.0 2.5 =7.1 - 27%.8
2-88 =09 -0.9 -I.0 -I.3 -L.T -I.T =0.8 0.1 0.9 1.7 0.3 1.1 3.7 0.3 4.6 -12.3 =I7.2 270.5
3-86  -0.7 <=0.6 V.7 <=I.0 =0.8 =U.8 =0.& 0.2 1.2 T.% 0.2 L. 3.6 0.8 =Z.7 =T& =7.6 3.1 27122
Z-F8  -0.6 <=0,5 -0.6 <=0.8 =0.6 =0.5 =0.3 0.3 T.2 I.5 0.3 1.5 3.& 0.5 =18 =5.2 =4.56 2.5 1.8 27155
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 3-86
INITIAL MONTH
T ¥DATA FOR FOUR MONTHS AGO REVISED TU REFLECT LATE REPORVING
PRODUCER PRICE INDEX, FINISHED GOODS, EXCLUDING FOUODS - SEASONALLY ADJUSTED®
COMPOUNDED ANNUAL RATES OF CHANGE T
TERMTNAL TIRYTYAU WONTR -~ T T T T T T T T T T T ISeY = 100
MONTH
5-84 10-8% Y1I-84 12-84 1-8% 2-8% 3-8% 4-B% G5-B% 4&-8B% 71-8% 8-8%5 9-8% 10-8%5 11-8% 12-8% "1-B& 2-8& 3-86&
10-62 -0.4 - ‘7 2957
- 1.5 3.7 — - 5.6
8% T.T T.8 0.0 Z95+6
1-8% 0.7 1.4 0.2 0.% 29%5.7
Z-8% 0.7 0.3 0.0 0,0 -0.&  ~ - - - T T T T T 295.6
kE=:1-1 1.0 1.3 0.7 1.0 1.Z 2.9 79653
4-8% 2.4 2.9 Z.T 3.4 4.4 6.9 1I.1 o 298.9
T-5% 3.0 3.5 3.& 4.1 BT 6.9 5.0 1.0 R T 300.6
(311 2.2 2.5 Z.& 2.8 T.3 &7 &7 1.8 -3.% 95.7
T-8% 2.0 7.3 2.1 2.4 2.8 3.% 3.6 1.Z -1.5  0.% 799.8
§=6%  T.7 1.9 1.7 1.5 2.1 2.5  Z.& U.% -1I.T -0.8 -2.0 — - T - Z99.3
9-8% T.T T.2 1.0 1.1 1.2 1.3 1.2 0.7 2.5 =2.27 3.5 5.l 79850
10-3% 1.7 1.5 1.7 1.8 2.0 2.3 2.2 0.8 <=U.4 U.% U.% 1.5 8.5 300.1
1IT-8% 7.0 2.2 2.1 7.3 Z.% 2.8 Z.T 1.8 0.7 1.5 1.9 3.2 T.T 5.6 3017
12-83% 2.3 2.5 2.5 2.6 2.8 3.1 3.2 2.2  I.5 2.5 2.8 &%.1 1.3 &.6 8.5 303.3
I-8¢ T.% 1.3 1.6 1.7 1.9 2.1 2.0 1.0 0.3 0.9 0.9 I.5 3.3 1.5 -1.0 =-8.0 I01.2
2-8% 0.4 0.5 0.2 0.3 0.2 0.3 0.1 -1.0 -1.8 -I.3 -L.9 -1.9 ~-1.Z7 =3.5 <=&6.7 =12.7 -17.2Z 296.5
3B 0.6 =0.5 0.9 0.9 =1.0 ~LT =4 =25 3.4 -3.& =3.8 =A.T 3.9 =6.3 9.2 -15.0 -15.8 -16.% 97.1
=85 -T.T -I.2 -1.5 =1.5 -I.7 -I1.8 =2.1 =3.1 —%.0 =%.1 <&.6 —%.9 5.8 5.9 —9.% =13.0 -I%.7 -I3.% -10.2 Z8Y.5

9-84 10-84 11-84 12-84 1-85 2-85 3-85 4-85 5-85 6-85 7-85 0B85 9-8%5 10-85 11-8% 12-85 1-86 2-86 3-86

INITIAL MONTH
#JATA FOR FOUR WMONTHS AGU REVISED TU REFLECT UATE REPURTING

PREPARED BY FEDERAL RESERVE BANK OF ST. LOULIS

MAY 15, 1988
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INDUSTRIAL PRODUCTION

RATIO SCALE RATI0 SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
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PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED:

APRIL PREL IMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

INDUSTRIAL PROOUCTION
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH o 1977 = 100
MONTH
9-84 10-84 11-84 12-84 -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 3-86
10-64  -5,7 122.7
11-84 0,5 7.1 e 12304
12-84 0.0 3.0 -1.0 123.3
1-85 0,7 3,0 1,0 _ 3.0 123.6
2-8% 0,8 2,5 1.0 2.0 1.0 o 123.7
3-85 1.l 2.6 1.5 2.3 2.0 2.9 124.0
4-85 1,1 2,3 1.4 2,0 1.6 2.0 1.0  124.1
$-85 1,0 2,0 1.1 1.6 1.2 1.3 0.5 0.0 124.1
6=6% 1.1 2.0 1.3 3.6 1. 1.5 1.0 1.0 2.0 124.3
7-8% 0,8 1,5 0,9 1.1 0.8 0.8 0,2 0.0 0.0 =-1.9 _ 124.1
8=8% 1.7 2.6 1.9 2.3 2.2 2.4 2.3 2.7 3.6 hek 11.2 125.2
9-8% 1.5 2.1 1.7 2.0 1.8 1.9 1.8 1.9 2.4 2.6 4.9 -1.0 125.1
10-85 0.8 _leé4 0.9 1ol 0.9 0.9 0.6 0.5 0.6 0.2 1.0 -3.8 <-6.5 124.4
11-85 1.5 2.0 1.6 1.9 1.8 1.8 1.7 1.8 2.1 2.1 3.2 0.6 1.4 10,1 125.4
12-85 2.0 2.6 2.2 2.5 2.5 2.6 2.6 2.8 3.2 3.4 4.5 2.9 4.2 10.0 10.0 126.4
1=86 2,1 2.6 2.3 2,5 2.5 2.6 2.6 2.8 3.2 3.3 4.2 2.9 3.9 7.6 6.4 2.9 126.7
2-86 1.4 1.8 1.5 1.7 1.6 1.6 1.5 1.5 1.7 1,7 2.2 0.8 1.2 3.2 1.0 =-3.3 =-9.1 _125.7
3-86 0.9 1.3 0.9 1.0 0.9 0.9 0,7 0.7 0.8 0.6 1.0 =0.4 0.3 1.0 =-1.2 -4.7 -8.2 -T.4 124.9°¢
4-86 0.9 1.3 1,0 1.1 1.0 1.0 0.8 0.8 0,9 0.8 1.1 0.1 0.0 1.1 0.6 =3.1 =5.0 -2.8 1.9 125.1¢
9-84 10-84 11-84 12-84 1-85 2-85 3-85 4-85 5-85 6-85 7T-85 &85 0-85 10-85 11-8% 12-8%5 1-86 2-66 386
INTTTAU WONTH

P= PRELIMINARY
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PERSONAL

INCOME

RATI0 SCALE MONTHLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
3.8 3.8
3.7 3.7
3.6 3.6
3.5 +5.51 4 3.5
3.4 /‘/ 3.4469|3. 4
3.3 3.3
3.2 3.2
3.1 9. 47 3.1
3.0 3.0
2.9 2.9
2.8 .31 _1{// 2.8
pa
2.7 = 2.7
2.6 2.6
2.5 ”Jg// 2.5
2.4 / 2.4
2.3 *5.37, 2.3
2.2 2.2
2.1 u 2.1
Lo——”igx/, 2.0
1.9 / 1.9
1.8 1.8
R 3R § R 2 R
LR 3¢ § B Bz &7
| e b 4 ' ) } A
1978 1979 1980 1981 1982 1983 1984 1985 1986

LATEST DATA PLOTTED:

APRIL PREL IMINARY

$0!

URCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

PREPARED BY FEDERAL RESERVE BANK OF ST.

PERSONAL INCOME

Lous

COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF

TERMINAL INITIAL MONTH _ DOLLARS

MONTH ANRUAL RATES

9-84 10-84 11-84 ]2-84 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 3-86
1n-84 0,6 _ . _ 3,167.2
11-84 3.6 6.6 e P o 3,184.0
12-84 5.4 7.9 9.2 3,207.4
. 1-85 5.9 6,5 beb 3.8 o 3,217.3
2-85% 6,3 7,8 8.2 1,7 11.7 o . e 3,247.2
3-8% $5.9 7.0 7.2 6.5  T.9 4.1 3,258.2
4-85 648  T,8  B.1 7.8 9.2 7.9 11.8 o 3,288.6
5-85 5.l 5,7 5.6 4.8 5.1 3.0 2.4 -6.2 e 3,271.2
6-85 4.9 5,4 5,3 4,6 4.8 3.1 2.8 -1.5 3.5 3,280.5
7-85% 4.7 5.2 5.0 4.5 4.6 3.2 3,0 0.2 3,5 3.5 o 3,290.0
8-85 4.5 4.9 4,7 4.1 4.2 3,0 2.8 0.6 3.0 2.8 2.0 e 3,295.5
9-8% 4.6 4.9 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 4.8 5.2 5.0 4.6 4.7 3.9 3.9 2.6 4.4 4.7 S.1 6.6 7.8 3,330.8
11-85 4e9 5.3 Sel 4.8 409 4.2 4.2 3.1 4,7 5.0 5.4 6.5 T.l 6.3 - 34347.9
12-85 5,5 5.8 5.8  5.% 5.7 5.1 5,2 bk 6,0 6.4 7.0 8.3 9.3 10.0 13.9 3,384.3
1-86 5.2 5.5  S.4 S.1 5.3 4,7 4,7 4,0 5,3 5.6 5.9 6.7 T.l 6.8 T.l 0.7 3,386.3
2-86 5.2 5.5 Seb 5.2 5.3 4.8 4.8 4ol Seh 5.6 5.9 6.5 6.8 6.5 6.6 3.1 5.6 3,401.7
3-86 5.0 5.3 5,2 5,0 5,0 4.5 4.6 4.0 5.0 5.2 5.4 5,9 6.0 5.6 S.4 2.8 3.8 2.1 3,407.5
4=-86 5.5 5.8 5.8 5.5 5.7 5.2 5.3 4eB 5.9 6.l  bed  T,0  Te2 Tel T.2 S.T T.4 8.2 14.8 3,446.9P
9-84 10-Pf4 11-R4 17-84 1-85 2-85 3-85 4-85 S-85 6-85 71-85 8-85 G-8% 10-8% 11-8%5 12-8% 1-86 2-86 3-86

INITIAL MONTH

P~ PRELIMINARY
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RETAIL SALES

RATIO SCALE RATIO SCALE

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS

130 130

125 125

120 2K = ol 120

15 P ~\~116.8 s

110 /,(/ 110

105 »«/0.)23/ g 105

100 /,,/ 100

g5 —— 7 95

90 A= 90

+12.21 WN'
85 /‘ 85
80 f 80
r/

75 *’?'gjf 7707 75

70 / 70

65 V 65

60 LR s % E ] 60

o 6y | 8] ¢ \ g
b $ 4 p 14 ) S
1978 1979 1980 1981 1982 1983 1984 1985 1986
SOURCE: U.8. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: MARCH, APRIL ADVANCE ESTIMATE
PREPARED BY FEDERAL RESERVE BANK OF ST. LOVUIS
RETAIL SALES
COMPOUNDED ANNUAL RATES OF CHANGE e -
TERMINAL INITIAL MONTH B L MILLIONS OF
MONTH DOLLARS
9-84 10-84 11-84 12-84 1-8% 2-8% 3-85 4-85 5-8%5 6-85 7-8% 8-85 9-85 10-8% 11-8% 12-85 1-86 2-86 3-86
__10-84 7.7 e 108,816
11-84  10.1 12.6 o 109,899
12-84 Tl Te2 2.0 110,078
1-85% 6.7 bl 3.4 &8 110,511
2-85 Bob 8.3 7.6 10.6 1646 S 111,935
3-89% 7.3 7.2 S.8 Te2 8ot 0.7 111,999
4-85% 10.0 10.4 9.9 12.0 14.5 13.5 27.9 114,316
5-8% 8.6 8.7 8.0 9.3 10.4 8.5 12.6 -0.9 o 114,232
6-85 6.8 6.7 .8 6.5 6.8 4.5 5.8 =3.7 =6.5 113,599
7-85 7.0 6.9 6.2 6.9  Te2  S.4 6.7 0.4 1.0 9.1 114,430
8-85 8.2 8.3 T8 8.6 9.l 7.9 9.4 5.2 T.h 15,0 21.2 o o 116,276
9-8%5 10.1 10.4 10.1 11.1 11.9 11.3 13.1 10.4 13.4 20.9 27.2 33.6 119,118
10-8% 5.7 5.5 4.9 S.2 Se2 3.8 4.3 0.8 1.2 3.2 1.2 =7.5 =3%5.9 114,78%
11-85 5.8 5.6 5.0 5.3 S.4 &2 b4e6 1.7 2.1 3.9 2.7 =2.9 =~17.2 7.0 115,433
12-8% 6.4 6.3 S.8 6.2 6.3 Se3 5.8 3.4 4,0 5.8 5.2 1.5 ~Te4 11.4 15.9 116,861
1-86 6.3 be2 S.8 6.1 6.2 Se3 .8 3.6 401 S.7 $.2 2.2 L ob 9.2 10.4 S.1 117,349
2-86 5.8 5.7 5.3 5.5 S.6 4.7 S.1 3.0 3.5 4.8 &.2 l.6 =-3.8 b4 6.3 1.8 -1.5% 117,200
3-86 4.9 4.7 4,2 ol boh 3.5 3.7 1.8 2.0 3.0 2.3 ~0.2 4.9 2.9 1.9 =2.4 -%5,9 -10.1 116,165P
4-86 5.0 4.8 ook 445 4,5 3.7 3,9 2.2 2.4 3.4 2.8 0.7 -=3.3 3.5 2.8 =0.2 =-1.9 =2.1 6.6 116,788E
9-84 10-84 11-84 12-84 1-85 2-85 3-85 4-85 5-85 6-8% 7-8%5 8-85 0-8% 10-85 11-8%5 12-85 1-86 2-86 3-86

INTTTAL MONTH

P- PRELIMINARY

E— ESTIM

ATED
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HOURLY COMPENSATION,

BUSINESS SECTOR

COMPOUNDED ANNUAL RATES OF CHANGE

_TERMINAL INITIAL QUARTER 1977=200
QUARTER
2-8) 3-81 4-8) 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 3-55 4-85
3-81 9.3 __145.3 @@
4=81] 1.7 6a2 D Ty 79 S,
1-82 8.6 8,3 10.4 151.2
2-82 8.2 7.9 8.7 T.1 o 1%3.8
1-82 B.l 7.8 8.3 7.3 7.8 15646
4-82 a5 Tl  Ta3 a3 5.9 4,4 158.3
__1-81 Z.1 bal fa8 5.9 5.5 425 4.6 16e0.1 0
2-83 bab 642  ba2  S.4 5,0 4,2 4.1 3,5 _ D 13 S-S
3-813 6.0  B.b S5 4.8 4.3 3,5 3.2 2,5 1.5 162.1
481 $.9 LIV 5.5 4.8 4.4 1.8 3.7 3.3 3.2 5.0 —_164.1
1-84 .8 5.5  S.b  4a8 4,5 4.0 3.9 3.7 3.8 5,0 5.0 - _ _ B U-Y-9% U
2-84 Seb 5.3 5.2 4.7  4eb 3.9 3.8 3, T 3,7  4e% 6,2 3.4 167.5%
-84 5.5 5.2 &.1 4.6 4a3 49 4B AT 3.7 4.3 441 3.6 3.9 16941
4=84 5.3 5.0 4.9 4.6 6,2 3,8 3.8 3.6 3.6 4.l 3.8 3.5 3.5 3,1 e o 170.4
1-8% Sad S0 449 4a% 4.2 3,9 349 2.8  3.B 4.2 6,0 3.8 3.9 3,9 4.8 172,46
2-A% 8.2 5.0 4.9 6.5 4.3 4.0 3.9 3.8 3.9 4.2 4,1 3.9 b1 &) 4.6 4.5 174.3
31-A% Sa2 409 4.8 4aS _ be3 440 4.0 3.9 3.9 442  4el 4.0 4al  4hel 4.5 4,3 42 I ¥ - 94 U
4-8% Sel 4,8 4.8 4.4 4,2 3.9 3,9 3,8 3,9 4,1 4,0 3,9 4,0 4,0 4,2 4,0 3,8 3,5 177.6
1-86 429  4a6 445 442 6,0 3,8 3.7 3,6 346 3,9 3.7 3.6 3.6 3,6 3.6 3,4 3,0 2,46 l.4 178.2
2-81 3-8l 4-81 1-82 2-82 3~82 4-82 1-83 2-83 3-83 4-R3 1-84 2-84 3-84 4~84 1-85 2-85 3-85 4-85
INITIAL QUARTER
OUTPUT PER HOUR OF ALL PERSONS, BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER o . 1977=100
QUAR TER
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 ]-85 2-85 3-85 4-85
3-81 2.4 _ 101.3
4-81 -1.8 =5,8 _ . _ 99.8
1-92  -1.2 -2,9 0,0 99.8
2-82 -0.5 -l.6 Q0.8 1.6 . 100.2
_3-82 -0,3 -1,0 0,7 1.0 0.4 . 100.3
4=82 0,2 =0,2 1,2 1.6 1.6 2.8 101,0
1-83 0,9 Q.7 2,0 2,5 2.8 4,0 5,2 102.3
2-83 1.4 1,2 2,5 2,0 3,3 4,3 5.0 4.8 103.5
3-83 1,2 1.l 2.1 2.5 2.6 3.2 3.3 2.4 0.0 103.5
4=B3  1el 1.0 1.9 2.2 2.2 2.6 2,6 1.7 0.2 0.4 103.6
1=84 1.5 1.6 2,2 2.5 2,7 3.0 3.1 2.5 1.8 2.7 _S.l 104.9
2-84 Leb  1oS 262 205 246 249 2.9 2.5 1.9 2.6 3.7 2.3 105.5
_2-ps& Lot 1e3 2,0 242 2,2 205 244  1e9 ek 1,7 2.2 0.8 -0.8 105.3
404 1.2 1.l 1.7 1.9 1.9 2e1 2.0 1.5 1.0 1.2 1.4 Q0.1 0.9 -1.1 105,90
185 1.2 lel 1.7 1e8 148 2,0 1.9 1¢5 1.0 1.2 1.3 0.4 =0,3 0,0 1,1 105,3
2-8% 1.2 lel le& 1.7 1.7 1.9 1.8 1.4 1.0 1.1 1.2 0.5 0.0 0.3 1.0 0.8 105.5
3-85 1.2 1lel  1le6  1eT  1e7  1e8B  1eT  le& 1e0_ 142 1.3 0.6 0.3 0.6 1.1 1.1 1.5 105.9
4-85 0,9 0,8 1.3 143 1.3 L.k 1.3 0.9 0.5 0.6 0eb 0.0 =-0.4 =0.3 -0.1 -0.5 -1l.1 =-3.7 104.9
1-86 1.0 0,9 1e3  le% led 1.5  le4 1.0 0.7 0.8 0.8 0.3 0.0 0.1 0.4 0.2 0.0 0.8 2.3 105.%
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 3-85 4-85

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

10

PREPARED BY FEDERAL RESERVE BANK OF ST,

MAY 29, 1986

LouIsS



PRODUCTIVITY, COMPENSATION, AND LABOR cosTS *

RAT10 SCALE RATIO SCALE
1977=100 SEASONALLY ADJUSTED 1977=100
190 - 190
| e
0.8 —i70
170 97 168.9
————
150 *7.0r 150
130 +10.52 :; UNIT LABOR COSTS 130
7 57 . ‘&
110 —
— 230
187 e '/ o0 n . M IR 8 W a4 2|0
5 £ s (il
l N 190
=178.2
170 YT —— 170
150 150
+8.62
130 — cout NS on 130
t:::::’ 157 402 48
~A
110 == // /
140
37 478 /¥ E X/ AL /AR XA 4
§ & it el
138 T 3 120
#2117 e ':
F—J‘—‘j C/J\’A’L 105.8
100 = 100
— i |
-0.67 o TPUT HOYR
Q¥TRUL PERSHRY
80 80
ST 878 ' 7¥ P4 ' 4 2P R 8 WXL P X/ A 57 a 2
oo Lt iy (S i | & 50
1978 1979 1980 1981 1982 1983 1984 1985 1986
SOWRCE: ¥.3. DEPARTMENT OF LABOR
PERCEMTAGES ARE ANMUAL RATES OF CHANGE FOR PERIODS (MDICATED.
LATEST BATA PLOTTER: 18T QUARTER
W REVISED FROW 1947, PREPARED BY FEDERAL RESERVE BANK OF ST. LOV¥IS
UNIT LABOR COSTS, BUSINESS SECTOR
COMPOUNDED ANNUAL RATES DF CHANGE o
TERM INAL INITIAL QUARTER 1977=100
QUAR TER
2-8] 3-8] ¢-8] 1-82 2-82 3-82 4~82 1-83 2-83 3-83 4-83 ]-B4 2-84 3-84 4=-94 ]-RS 2-85 3-85 4-85_
3-81 Ta0 143.9%
4=-81 .7 12.% - _ 147.8
1-82 9,9 11l.5 10.4 151.5
2=82 8.8 P4 7.9 Se& 153,.5
3-82 8.5 8.9 Tab o3  T.2 L 156.2
4=82 T42  Te3 6.0 __4s6 _ 4s2 1.3 156, 7
_1-83 bel 6.0 4.7 3.4 2.7 0.% -0,3 156.6
2-03 5.1 4.9 3.7 2.4 1.6 =0.2 =0.9 =1.5 - L 156.0
3-83 4.7 4.5 ERX 2.2 1.6 0.3 -=-0.1 0.0 1.5 156.6
4-83 4.7 4.5 3.5 2.6 2.1 1.1 l.1 1.5 3.1 4.7 158.4
1-64 4.3 4,0 3.1 2.3 1,8 0.9 0.9 1.1 2.1 2.3 0.0 _ o 158.4
2-84 4.0 1.7 2.9 2.1 1.7 0.9 0.8 l.1 1.7 1.8 0.4 0.8 158.7
3-84 4.1 3.8 3.1 24 2.0 le4 led 1.7 2.4 2.6 l.9 2.8 4.9 160.6
4~84 4ol 3.9 3.2 2.5 2.3 1.7 1.8 2.1 2.7 2.9 2.5 3.3 4.6 4.3 _ 162.3
1-85% Lol 3.9 3.2 2.6 2.4 1.9 2.0 2.3 2.8 3.0 2.7 3.4 4.3 4,0 3.7 163.8
2-8% 4.0 3.8 3.2 2.7 2.5 2.1 2.1 2.4 2.9 3.1 2.8 3.4 4.1 3.8 3,6 1.8 165.2
3-85% 3.9 3.8 3.2 2.7 2.5 2.1 2.2 2.4 2.9 3.1 2.8 3.3 3.8 3.5% 3.3 3.1 2.7 166.3
485 4,1 4.0 3.5 3.0 2.8 2.5 2.6 2.9 3.3 3.5 3.4 3.9 bole 4.3 4.3 4,5 5.0 Teb 169.3
1-B6 3.9 3.7 3.2 2.8 2.6 2.3 2.3 2.6 2.9 3.1 2.9 3.3 3.6 3.4 3.2 3.1 3.0 3.2 -0.9 168.9

2-81 3-B1 4-31 1-82 2-82 3-82 4-82 1-83 2-83 3-83 463 1-84 2-84 3-84 4-84 1-8% 2-8% 3-8% 4-8%

TNITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF 5T, LOOUIS
MAY 29, 1986
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL . INITIAL QUARTER DOLLARS

QUARTER ANNUAL RATES

2-81 3-8] 48] 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83 ]-84 2-84 3-84 4—84 ]-85 2-85 3-85 4-85

2-81_ 11,3 3,099.6
4-81] 625 1.9 . ) L _3,114.4
1-82 4.2 0.8 =0.2 3,112.6
2-82 4,7 246 2.9 6.2 3,159.%
3-82 43 2.6 2.8 4,3 2,5 3,179.4
4-82 4.3 2.9 3.1 4.3 3.6 4.2 3,212.%
1-83 4,7 3.6 3,9 5.0 4.6 5,7 7.2 3,268.7
2-83 5.6 4.8 5.3 6.4 6.5 7.9 9.7 12.3 3,365,1
3-83 6.0 5,3 5,8 6.8 7.0 8.1 9.4 10.6 8.9 3,437.5
4-83 6.5 6,0 6.5 7.5 7.8 8.9 10.0 11,0 10.4 11.8 3,535.0
1-84 Teb 7.1 7.7 8.7 9.0 10.2 11.4 12,5 12.5 14,4 17.0 o 3,676.5
2-84 7.6 7.3 7.8 8,7 9.1 10.0 11,0 11.8 11.7 12.6 13.0 9.1 3,757.5
3-84 7.5 7.l 7.6 8.4 8,7 9.5 10.3 10,8 10.%5 10.9 10.6 7.5 6.0 3,812,2
4-84 742 6.9 Te3 8,1 8.3 8.9 9.5 9.8 9.4 9.5 9.0 6.4 S.1 4.3 o 3,852.5
1-85 7.2 649 T3 8.0 8.1 8.7 9.2 9.5 9.l 9.1 B.b 6.6 5.7 5.6 6.9 3,917.5
2-85 7.0 6.8 Tel  T.T  TeB 843 8.7 8.9 8.5 8.4 Te9 6.l S.h 5.2 5.7 4.5 3,960.6
3-8% 7.0 6.7 7.0 Te6 7.7 8.l 8.5 8.6 8.2 8.1 Teb 6.1 5.5 5.6 5,7 S.1 5.8 4,016.9
4-85 6.8 6.6 6.8 Te3  Toh 7.8 8.1 8.2 7.8 T.T  Te2 5.8 5.3 5.2 5.4 4,9 5.0 4.3 44059.3
1-86 6.8 6.5 6.8 Te3  T.3 7.7 8.0 8.0 Teb 7.5 Tel 5.9 5.4 5.3 5,5 5.2 5.4 5.3 6.3 44121.3

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 4-85

INITIAL QUARTER

GROSS NATIONAL PRODUCT IN 1982 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER L . DOLLARS
QUAR TER ANNUAL RATES
2-81 3-8] 4-8)1 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83 }-84 2-84 3-84 4-84 1-85 2-85 3-85 4-85
3-81 1.8 3,264.6
4=81 =}.9 =5,5 . o 3,219.0
1-82  -3,3 -%5.7 -5,9 3,170.4
2-82 =2,2 =3,4 =2.,4 1.2 3,179.9
382  =2,4 =3,46 =~2,7 =1,0 =3,2 3,1%54.9%
482 =1.9 =-2,6 =-1.9 -0.% -1.3 0.6 3,159.3
1-83  -1.1 =1.5% =0,7 Q.6 Q.4 2,3 4,0 3,190.6
2-83 Qsl =0el 0,8 2.2 2.5 45 6.4 8.9 3,259.3
3-83 0,6 0,4 143 2.6 2.8 4okh 5.7 6.5 4.3 3,293.4
4-83 1.3 1e3 2,1 3.3 3.7 5.1 6.3 7.0 6.1 8.0 3,357.2
1-84 202  2e2 3.1 43 4.8 6.1l 7.3 8.l T.9  9.T 1l.4 3,449 04
2-84 2.6 2.5 3.3  hokh  4eB 6.0 6.9 1.5  T.2 8.1 8.2 5.1 3,492.6
3-84 206 2.4 3.2 4.2 4.5 5.5 6.2  b.6 b.l 6.6 6.1 3.6 2.1 3,510.4
4=04 2.3 2:3 3.0 3.8 4ol 4.9 5.5 5.7 5.2 S.4 4.7 2.6 1.3 0.6 3,515.6
1-8% 2.4 2.4 3.0 3.8 4.1 4.8 5.3 5.4 5.0 5.1 4.5 2.9 2.1 2.1 3.7 3,547.8
2-85 2.3 203 2.9 3.6 3.8 4.8 4.9 5.0 4.5 45 3.9 2.5 1.9 1.8 2.4 1.l 3,557.4
3-85 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
4=85 202 2.3 2.8 3.4 3.5  hul  4,h  his 6,0 3.9 3.4 2.3 1.9 1.8 2.1 1.6 1.9 0.7 3,590.8

1-86 2.3 2.3 2.8 3.4 3.5 4.0 4.3 4.3 3.9 3.9 3.5 2.5 2.1 2.1 2.4 2.1 2.5 2.2 3.7 3,623.5

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 3-8+ 484 (-85 2-85 3-85 4-83%

INITTAL QUARTER

PREPARED 8Y FEDERAL RESERVE BANX OF ST. LOUIS
MAY 20, 1986
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GROSS

NATIONAL PRODUCT

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
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PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
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GENERAL PRICE INDEX*

RATIO SCALE RATI0 SCALE
1982=100 1982=100
125 125
120 120
115 =113.7 s
110 2 1o

105 ] 105
¢5W/

100

100

w,%/
95 9s
90 ,;?,/ 90
85 / 85
80 J 80

v8.87

75 / 75

R 3 s 3 3
7o 3 T8 3 e
wromn| 8 8 2 S
65 t I I
1978 1979 1980 1981 1982 1983 1984 1985 1986

MAS USED IN NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PER1ODS INDICATED.

LATEST DATA PLOTTED: IST QUARTER

PREPARED BY FEDERAL RESERVE BANK OF 8T. LOUIS
IMPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PRODUCT
COMPOUNDED ANNUAL RATES OF CHANGE L
TERMINAL INITIAL QUARTER 1982 = 100
QUARTER
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 3-85 4-85

3-81 9.5 9.9
481 8.8 8.3 96.8
1-82 7.8 7.1 5.9 98.2
2-82 7.1 b4 5.4 5.0 994
3-82 6.8 6.2 5.5 5.4 _%.8 . - o 100.8
4-82 6.3 5.7 5.1 4.8 4.7 3.6 101.7
1-83 5.8 5.2 4.6 4.3 4.0 3.2 2.8 102.4
2-83 5.5 4.9 4ot 4.1 3.8 3.2 3.0 3.2 103.2
3-83 Seh 4.9 Lot 42 4.0 3.6 3.6 3.9 4.7 104.4
4-83 5.2 4.7 4.3 4.1 3.9 3.6 3.5 3.8 4.1 3.5 105.3
1-84 52 4.8 o4 4.2 4.1 3.8 3.8 4e1 &ob 4.3 5.0 106.6
2-84 S.1 4.7 4.3 4ol 4.0 3.8 3.8 4.0 4.3 4.1 Leb 3.8 107.6
3-84 5.0 4.6 4.3 4.1 4.0 3.8 3.8 4.0 4.2 4.0 4.2 3.8 3.8 108.6
4-84 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 3.7 109.6
1-85 4.7 bob 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
2-8% 4.6 4.3 4.1 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
3-85 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
4-85 45 4e2 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
1-86 bob 4ol 3.9 3.7 3.6 3.% 3.5 3.6 3.6 3.5 3.5 3.3 3.2 3.1 3.0 3.0 2.9 2.9 2.5 113.7

2-81 3-81 4-81 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-63 -84 2-84 3-84 4-84 1-85 2-85 3-3%5 4-85

INTTTAU QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUTS
MAY 20,1986
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PERSONAL CONSUMPTION EXPENODITURES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

L INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
2-81 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 3-85 4~85
_3-81 9,7 1,940.9
4-8] 6.8 4.0 e 1,960.2
1-82 7.1 5.8 7.6 1,996.3
2=82 6,7 5.7 .6 5.6 2,023.8
382 T.l  beb 7,2 1,1 8.5 o _.2,065.6
_4-82 7.6 7.2 8.0 8.1 9.4 10.3 2,117.0
183 7.3 6,9 7.5 7.5 8.1  T.9 5.6 2,146.0
_2-83 8.0 7.7 8.3 8.5 9.2 9.4 9.0 12.5 L 2,210.1
_3-83 8.0 7.8 8.3 8,5 9.0 9.2 8.8 10.4 8.4 2,254.9
4-83 8,1 8,0 8,5 B.6 9,1 9.2 8.9 10.1 8.9 9.4 o 24306.3
1-84 8,3 8.1 8.6 8.7 9.1 9.2 9.0 9.9 9.1 9.4 9.4 - o 2,358.6
2-84 8,4 8.3 8.7 8.8 9.2 9.3 9.2 9.9 9.2 9.5 9.6 9.8 2,414.4
3-84_ 8.1 7.9 8,3 8,3 8.6 8.7 8.4 8.9 8.2 8.2 T.T 6.9 4.l 2,439.0
4-84 8,0 7.8 8.2 Bs2 8.5 8.5 8.2 B.6 8,0 7.9 7.5 6.9 5.5 6.9 e 2,480.1
1-85 7.9 7.8 8.1 8.1 B.4 8.4 8.1 8.5 T.9  T.8  T.5  T.l 6.2 T.2 T.k 2,525.0
2-85 7.8 7.7 8.0 8.0 8.2 8.2 8.0 8.2 ToT _ Teb  Te3 6.9 6.2 6.9 6.8 _ 6.2 2,563.3
3-85 7.8 Teb6 7.9 _T.9 8.1 8.1 7.9 8.1 T.6  T.5  Te2 6.9 6.3 6.9 6.8 6.5 6.8 __ 2,606.1
4-85  T.6 7.5 T.T  TeT T8 Te8  Te6  TeT  T.3  T.2 6.9 6.5 6.0 6.4 6.2 5.8 5.7 4.5 2,634.8
1986 7.5 7.3 7.5 7.5 1.7 Te6_ Tub TS Tl 7.0 6.7 6.4 5.9 6.2 6.1 5.7 5.5 4.9 5.3 2,669.1

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 1-8 2-8%5 3-8%5 4-85

INITIAL QUARTER

PERSONAL CONSUMPTION EXPENDITURES IN 1982 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERM INAL INITIAL QUARTER e DOLLARS
QUARTER : ANNUAL RATES
2-8] 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 3-85 4-85

3-81 1.8 2,031.5
481  -0.2 =-2.2 ] N 2,020.0
1-82 0.6 0.0 2.2 2,031.2
2-82 0.9 0.6 2.1 1.9 2,041.0
3-82 1.2 1.0 2.1 2.0 2.1 o 2,0%1.8
4-82 1.8 1.9 2.9 3.1 3.7 5.3 2,078.7
1-83 2.1 2.1 3.0 3.2 3.6 4.4 3.4 2,096.4
2-83 2.8 2.9 3.8 4.2 4.7 5.6 5.7 8.0 o 2,137.2
3-83 3.0 3.2 4.0 4.2 4.7 5.4 5.4 6.3 4.7 2,161.8
4-83 3.2 3.4 4.) 43 4.7 5.3 5.3 5.9 4.8 5.0 2,188.1
1-84 3.3 3.4 4.l 4.3 4.T 5.l S.l 8.5 4ub 46 4.2 2,210.9
2-84 3.5 3.7 4.3 4.5 4.8 5.2 5.2 5.6 5.0 5.0 5.1 5.9 2,243.0
3-84 3.2 3.6 3.9 4.l 4.3 4sb 4.5 4.6 4.0 3.8 3.4 3.0 0.1 2,243.4
4-84 3.3 3.4 3.8 4.0 4.2 4ok 4.3 4.6 3.9 3.7 3.4 3.1 1.7 3.4 2,262.0
1-8% 3.4 3.5 3.9 4ul 4ed k.5 4ok kS 4.0 3,9 3.7 3.5 2.7 4.1 4.8 2,288.6
2-85 3.3 3.4 3.8 3.9 4ol 4.3 4.2 4.3 3.8 3,7 3.5 3.3 2.7 3.6 3.1 2.6 2,303.5
3-8% 3.4 3.5 3.9 4.0 4.2 4.3 k.2 4.3 3.9 3.8 3.6 3.5 3.1 3.8 4.0 3.6 4.6  2,329.6
4-85 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 2,330.4

1-86 3.3 3.3 3.7 3.8 3.9 4.0 3.9 3.9 3.6 3.5 3.3 3.2 2.8 3.3 3.3 2.9 3.0 2.1 4.2 2935443

2=81 3-81 &~81 1-82 2-82 3-82 4&-82 1-8% 2-83 3-83 4-83 1-84 2-84 3-84 &-84 1-8% 2-8% 3-8% <4-3%

INTTTAL QUARTER

PREPARED 8Y FEDERAL RESERVE BARK OF ST. LOUIS
MAY 20, 1986
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
__ INITIAL QUARTER DQLLARS
QUAR TER ANNUAL RATES
2-8) 3-8) 4-81 1-82 2-82 3-92 4-02 1-83 2-83 3-83 4-83 1-84 2-84 3-84 4-84 1-85 2-85 3~85 4-85

__3-81 17,0 $35.9
4=81  —4,3 -2].8 . 504.0
162 -14.2 -26.5 =-30,9 459.5
2282  =9,2 -16.,6 -13,8 7,4 467.8
3-82  -9,9 -1%,6 -13,% -3,2 -12,7 B 452.2
4=82 14,2 -19:3 =18,7 =14.2 =23.3 -32.7 409.6
1-83 -10.,4 -14,3 -12,7 -7,5 -12,0 -11,7 15,9 425.0
2-83  =3,1 -5,7 2,7 4,2 3.4 _ 9.4 39.5 67.8 483.7
3-83 0.5 =1s4 1,9 8,8 9.0 15.3 37.9 50.4 34.8 $21.2
4-83 457 3.4 T4} 14.0 15.1 21.6 41.0 50.5 42.6 50,8 577.6
1-64 9.3 8.6 12.6 19.7 21.6 28.5 46,3 55,0 S51.0 59.8 69.2 B 658.8
2-84 9.3 8.7 12.3 18.5 20.0 2%5.5 39,3 44,5 39,2 40.7 3%.9 9.1 673.3
3-84 9,3 8.7 12,0 17.5 18.7 23.3 34.5 37.9 32.5 32,0 26.2 9.0 9.0 687.9
4-84 Bel 704 10.3 15,1 159 19.6 28.5 30.4 25.0 23,2 17,1 3.5 0.9 -6.6 e 676.2
1-8% be7 6,0 8,5 12,7 13,2 16,2 23,46 24,4 19.2 }6.8 10,9 0.2 -3.1 -8.6 -10.6 657.6
2-8% 69  6e3  Beb6 1204 12,9 15,5 22,0 22.6 17.9 15.7 10,7 1.7 =0.1 -2.9 -1.0 9.6 672.8
3-85 62 5.6 7.7 11,2 11.5 13.8 19,3 19.7 15.3 13,0 8.5 0.7 =-0.9 =3.2 =2.0 2.6 =3.9 666.1
4-85 beb 5.8 7.8 11,0 11.3 13.4 18.4 18.7 14.6 12.6 8.6 1.9 0.7 -0.8 0.7 4.7 2.4 9.1 680.7
1-86 7,2 6.6 8.6 11.7 12.0 14.0 18.7 19.0 15.3 13,5 10.0 4.2 3.5 2.6 4.6 8.8 8.5 15.4 22.0 T15.4

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 2-8% 3-8% 4-8%

INTTIAL QUARTER

GROSS PRIVATE DOMESTIC INVESTMENT IN 1982 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
2-81 3-8] 4~-81 1-82 2-82 23-92 4-82 1-83 2-83 3-83 463 ]-84 2-84 3-84 4-84 ]-85 2-85 3-85 4-85

2-81 7.1 560.7
4-81 =~11.7 =27.,2 777 517.9
1-82 -20.5 -31.5 =-35%.5 46h.2
2=082 =15,2 =-21.5 -18,5 29 467.5
3-82 -15,2 =20.,0 =17.4 =6.6 =-15.2 “48.6
4-82 -18.]1 -22.3 -21.1 -15.6 -23.%5 -31.0 408.8
1-83 -14.]1 =17,2 =15,0 =9,0 -]12.6 -11.* 14.1 422.5
2-83 =5.8 -T7,5 =3,8 403 4o 12,2 43,1 79.4 489.0
3-83 —2+9 =3.1 0.9 8.7 9.9 17.3 40.1 55.2 34.2 526.3
4=83 1.8 le2 5.5 13,1 14.9 22.1 40.9 51.1 38.7 43.4 575.9
1-84 o] 6,0 10,5 18.2 20.6 27.9 44.T 53.6 45.9 52.1 61.3 649.0
2-84& $e3 6.3 10.4 17.2 19.1 25.0 38.0 43.4 235.6 36,0 32.%5 8.8 662.9
3-84 -7 ] 6e3 10,0 16.0 17.6 22,5 33.0 36.4 29.2 27.9 23.2 7.6 6.4 673.3
4-84 S5+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 -7.7 659.9
1-¢5 4,0 3.8 6.7 11.3 12.} 15.2 22.0 23,0 16.6 13.9 8.8 -leé4 —4.7 9.8 -11.7 639.6
2-83 4.4 403 7.0 11.2 31.9 14.8 20.8 21.6 15.8 13.4 9.0 0.8 -1.1 =-3.5 -1.3 10.4 655.6
3-8% _3.8 3.6 6.0 9.9 10.4 12.9 18,0 18.4 13.1 10.7 67 V.4 -2.2 —4.2 =3.0 1.7 -6.3 645.0
4-8% 3.9 3.8 b1 9.6 10.1 12.4 17.1 17.3 12.4 10.2 6.7 0.6 =0.7 -2.1 -0.6 deb 0.0 6.8 655.7
1-€6 4,5 bob 6.6 10.0 10,5 12.7 17,0 17.2 12.8 10.8 7.7 2.4 1.5 0.7 2.5 (2% 3 5.1 11.4 16.1 680.7

2-81 3-8l 4~81 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83 |-84 2-84 3-84 4-84 1-85 2-85 13-85 4-85

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF 5T. LOUTS
MAY 20, 1986
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GOVERNMENT PURCHASES OF GOODS ANO SERVICES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES QF CHANGE

BILLIONS OF
INITIAL QUARTER DOLLARS
QUAR TER ANNUAL RATES
2-8] 3-81 4-8] 1-82 2-82 3-82 4=-82 1-83 2-83 3-83 493 1-84 2-84 3-84 4-84é 1-85 2-85 3-85 4-85
3-81 10,7 591.9
4=-0] 13.9 15,3 . 613.3
1-82 10.6 10.% 5.9 62241
2-82 8.4 7.7 4.1 2.3 625.7
3-82 9,6 9¢3  Teh 842 lbek 64701
4-82 10,7 10,7 9.5 10.8 15.3 16.2 671.8
1-83 8.8 8e5 T2 Teb 9,4 7,0 -1.5% 669.3
2-63 8.1 Tel 65 606  ToT 5.5 0.6 2.7 673.8
3-823 7.7 7.3 642 [-2%4 7.0 5.3 1.9 3.6 4.h 681.1
4~83 67 603 5.2  Be} 5.6 3.9 1.0 1.9 1.4 -1.5 678.6
1-84 7.1 697 5,8 5.8 6.3 5,0 2.9 4.l 4.5 4.6 11.0 696.5
2-84 8.4 Be?2 To5 To7 8.4  Teb 642 7.8 9.1 10.7 17.3 24.1 735.1
3-84 8,3 Bsl T8 7.6 842 T8 663  Teb 8.6 9.7 13.7 15.1 6.8 T47.3
4=84 8,5 Beh  TeB8 8.0 Beb Te9 6.9 8.2 9.2 10.1 13.2 14.0 9.3 11.8 o e 768.4
1-8% 8.3 Bsl Teb  TeT Be2 7.6 6.7 7.8 8.5 9.2 11.5 11.6 7.7 8.2 4.7 T77.2
2-85 8,3 Be2 Tel  TeB 8.3 7.8 7.0 7.9 8.6 9.2 11.1 11.1 8.1 8.6 7.0 9.4 794.8
3-85% 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 20.64 832,95
4-85% 9.2 9el  Be7 8.9 9.6 9.0 8.5 9.4 10.1 10.8 12.4 12.6 10.8 11.6 1ll.6 14.0 16.3 12.4 857.2
1-86 8.1 8.0 7.6 7.7 8.1 Te6  Te0  TeT 8.2 846 9e7 946  T.T 7.8 7.0 7.6 7.1 1.0 -9.3 836.6

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 3-65 4-8%

TNTTTAL QUARTER

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

BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
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 3-85 4-8S
3-81 2.4 630.2
4-81 3.1 3.7 o o _ 635.9
1-82 1.7 1.6 _—0.8 634.6
2-82 0.5 -0.1 =-1.9 -3.1 629.7
3-82 2.1 2.0 1.4 2.5 8.4 _ o 642.5
4=82 3.6 3.8 3.8 5.4 9.9 1l.4 660.1
_1-83 2.1 2.0 1.7 2.3 4.1 2.1 =6.5 649.1
2-83 1.7 1.6 1.3 1.7 2.9 1.2 =3.6 -0.6 648.2
3-83 1.8 1.7 1.4 1.8 2.8 1.4 -1.7 0.7 2.1 651.%
4-83 1.0 0.8 0.5 0.7 1.3 0.0 =-2.7 -l.4 -1.8 =5.6 642,2
1-86 1.6 1.3 1.0 1.2 1.8 0.8 -1.2 0.2 0.6 =0.4 5.0 650.1
2-84 2.6 2.6 2.5 2.9 3.7 3.0 1.7 3.4 4.5 5.3 11.2 17.7 677.1
384 2.7 2,7 2.6 2.9 3.6 3.1 1.9 3.4 4.2 4.7 8,4 10.2 3.2 682.4
4=84 3,0 3.0 3,0 3.3 4.0 3.5 2.5 3.9 4.6 5,2 8.1 9.1 5.0 6.9 693.9
1-85 2.7 2.7 2.6 2.9 3.5 3.0 2.1 3.2 3.8 4.0 6.1 6.4 2.8 2.7 -l.4 691.4
2-85 2.8 2.8 2.8 3.0 3.6 3.1 2.3 3.6 3.9 4.1 5.9 6.0 3.3 3.3 1.6 4.7 699.4
3-85 3.6 3.7 3.7 4.0 4e6 4.3 3.7 4.8 S.4 5.8 7.5 8.0 6.1 6.9 6.8 11.2 18.2 729.2
485 3.9 4.0 4.l h.h 4.9 4.7 bl 5.2 5.8 6.2 T.T 8.1 6.6 T.3  Tek 10.6 13.6 9.2 745.5
1-86 2.9 3.0 2.9 3.2 3.6 3.3 2.7 3.5 3.8 4.0 5.1 5.2 3.5 3.5 2.9 4.0 3.7 =-2.8 -13.6 718.8

2-81 3-81 481 1-82 2-82 3-82 4-82 1-83 2-83 3-83 483 1-8&4 2-84 3-8 3-3%2 1-3% Z-8% 3-8% 1-3%
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DISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
GOMPOUNDED ANNUAL RATES OF CHANGE

JERM INAL INITIAL QUARTER lemsos
QUAR TER ANNUAL RATES

2-8]1 3-8]1 4-8) 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 3-85 4-8%5
_3-91 12,2 2,162.0
481 8,9 447 2,187.0
1-82 7.1 4.2 3.7 2,207.2
2-62 7.0 5,0 S+4 6.4 2+241.8
3-82 649 Seo 8.6 66 6.7 2,278.6
4~82 7.0 S.7_ 6,0 6.8 6.9 7.1 2,318.1
1-83 646 5,6 5.8 6¢3_ 6.2 6.0 4.8 24345.5
2-83 6.7 5.8 6.0 6.5 6.5 6.4 6.1  T.4 o 2,387.7
3-83 Tol 66 6,7 Tel T3 Tsh 7.5 8.9 10.5 2,447.9
4~-813 7.7 7.1 T 749 8.1 B.kh  B.7 10.1 1l.4 12.4 2¢520.4
1-84 8.3 7.8 8.2 8,7 9.1 9.5 10.0 11.3 12.6 13.7 15.0 256102
2-84 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 8.1 Teb _ Te9  Be3 Beb 8.8 9,0 9.7 10.2 1042 9eb4 6.7 7.3 24696.7
4-84& 7.8 T.4 7e6 749  Bel 8.3 8.6 8.9 9.2 8.9 8.l 5.8 5.7 4.1 2,723.8
1-8% 7.4 Te0 T2  T7eS  Te6  Te6 Tl Bsl 8.2 T8 6.9 4.9 4.5 3.2 2.3 2,739.2
2-8% 7.7 7.3 7.5 7.8 79 8.0 8.1  B.5 8.6 8.6 T.T 6.3 6.3 6.0 7.0 12.0 24817.7
3-85% 7.1 607 668 7.0 Tel Tl Tel  Te3 T3 T.0 6.2 4.8 4.5 3.8 3.8 4.5 -2,5  2,800.2
4-85 7.0 6.7 6.8 7.0 7.1 7.1 7.1 Te3  Ta3 6.9 6.3 S.1 4.9 4.4 4.5 5.2 2.0 6.7 24845.9
1-86 7.0 6.7 648 7.0 Tl Tel 741l 7.3 7.3 6.9 6.3 5.3 5.2 4.8 5,0 5.7 3.7 6.8 7.0 2+1894.5

2-81 3-81 4-81 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83 I1-84 2-832 3-84 4-84 1-3% 2-8% 3-8% &-85

INTTTAL QUARTER
DISPOSABLE PERSONAL INCOME IN 1982 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL INITIAL QUARTER . OOLLARS

QUARTER ANNUAL RATES

2-81 3-8] 4-8] 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 4-85
3-81 5.1 2,262.9
4-81 1.7 =16 . 24253.7
1-82 0.6 =1.5 -l.4 24245.7
2-82 1s2 -0ol 0.6 2,7 2,260.9
3-62 1.0 0.0 Q.6 1.6 Q.4 _ 2,263.4
“-82 1.2 0.5 1.0 1.8 1.3 2.3 242761
1-6823 1.6 Q.8 1.3 2.Q 1.8 2.5 2.7 24291.3
2-83 1.6 1.2 lob6 2.2 2.3 2.7 2.9 _ 3.1 - 2+309.0
3-83 2.2 1.8 2,3 3.0 3.0 3.7 4.2 4.9 6.7 2+346.9
4-83 2.7 2,5 3,0 3.7 3.8 4.5 5.1 5.9 7.3 7.8 24391.3
1-84 3.3 3.2 3.7 4.h 46 85,3 6.0 6.8 8.0 8.7 9.6 2,446.8
2-84 3.3 3,1 3.6 422 443 4.9 B.h 5.9  beb  beb 6.0 2.5 2,461.8
3-84 3,2 3,1 3.5 4ol 4.2 4.7 5.0 5.4 5.9 5.7 %.0 2.8 3.1 2,480.5
4-84 3.1 2.9 3e3 3.7 3.8 be2 4.5 4 T 5.0 4.7 3.9 2.1 1.8 0.6 2,484 .4
1-85% 2e8 2.7 3.0 3.4 3.5 3.8 3.9 4.l 4.2 3.8 3.0 1.5 1.1 0.2 -0.3 2,482.7
2-85 3.2 2,0 3.4 3.8 3.8 402 4.4 45 4.7 4ot 3.9 2.8 2.9 2.8 3.9 8.2 2,%532.2
-85 2.7 206 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
4-8% 2.7 2.5 2.8 3.1 3.1 3.3 3.4 3.5 3.5 3,2 2.6 1.6 1.5 1.2 1.3 1.9 =-1.2 2.3 2,517.1
1-86 2.8 2.7 3.0 3.3 3.3 3.5 3.6 3.7 3.7 3.4 3.0 2.1 2.1 1.9 2.2 2.8 l.1 4.0 5.8 2,553.1

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 2-8% 3-83 4&-83

INTTTAL QUARTER
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CORPORATE PROFITS AFTER TAXES*
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
_ TERMINAL INITIAL QUARTER DOLLARS
QUARTER A
2-81 3-81 4-81 1-82 2-82 3-82 4-82 183 2-83 3-83 4~83 1-84 2-84 3-84 4-84 1-85 2-85 3-85 485
3-81 7.5 144 .4
=81 _-1.1 -9.1 ) 141.0
1-82  =30.9 —%4.6 —66.2 107.5
2-82 -24.5 =32.9 ~42.4 -1.8 107.0
3-82 -20.0 -25.7 =30.5 -0.4 1.1 107.3
4=82 -18.5 -22.9 -26,0 ~3.9 -~5.0 ~10.7 104.3
1-83 ~14.3 -17.5 -19.1 0,7 1.5 1.7 15.8 108.2
2-83  —%5.7 -T.5 =7.2 13.5 17.8 23.9 45.9 83.9 _126.0
3-83  -0.2 -1.1 0.1 20.0 24.9 31.7 49.9 70.5 58.2 141.3
4-83 0.5__=0.2 0.9 18.0 21,7 26.3 37.7 45.8 29.9 6.7 143.6
1-84 1.6 1.1 2.3 17.5 20.5 24.1 32.5 37.1 24.3 10.2 13.7 148.3
2-84 1.1 0.6 1.6 14,8 17.1 19.6 25.5 27.6 16.46  S.1 4.4 ~4.2 166.7
3-84  -0.3 -1.0 ~0.2 11.2 12.8 14.3 18.5 18.9 9.0 =-0.7 -3.1 -10.5 -16.3 140.3
4-84  -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 o 140.6
1-85  -1.0 ~1.6 =1.0 8.3 9.3 10.1 12.7 12.4 4.7 =2.2 =3.9 =7.9 =9.1 =5.2 -10.9 136.6
2-85 1.0 -1.5 —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  -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
485 0.8 0.4 1.0 8.6 9.4 10.1 12.0 11.7 6.3 1.7 1.1 =0.6 0.0 3.6 4.3 10.0 15.7 16.8 146.7
1-86  —0.3 0.8 =0.3 6.7  T.3  T.8 9.6 8.8 3.8 =0.5 =~1.3 -3.0 -2.8 =—0.4 —0.6 2.1 3.0 -2.3 -18.2 139.5p
T 7=81 3-81 %81 1-82 7-82 3-87 &%=87 1-83 2-BY 3-83 %-83 -84 Z-8% 3-8% %-8& [-B5 -85 3-85 &85

TNTITTAL QUARTER
* NATIONAL INCOME BASIS
P- PRELIMINARY

- - T PREPARED BY FEDERAL RESERVE BARK OF ST, (OUTS
MAY 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 - 1985:111, 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 (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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