National Economic Trends

August 1986

Deducing the trend of government spending in recent years has been impeded by large quarter-to-quarter variation and
by a general prcoccupation with the size of the deficit. Consequently, one must view such trends in perspective, using
measures that are independent of the vagaries of governmental accounting systems. The government sector of the GNP
accounts is suited ideally for this purpose.

The accompanying table summarizes trends in federal and state and local spending since the end of the last recession
in 1982. The periods conform to the trends of nominal GNP—rapid acceleration until mid-1984. followed by slow growth.
Commodity Credit Corporation purchases are excluded because of their large quarter-to-quarter volatility.

As the table shows, government expenditures grew more slowly than GNP during the first two years of rapid expansion
from the recovery. Since mid-1984, however, both federal and state and local expenditures have accelerated. The acceleration
in federal expenditures reflected faster growth in transfer payments and “*other™ nondefense expenditures (including grants-
in-aid, net interest and subsidies less current surplus of government enterprises).

Trends in Government Expenditures!
(compounded annual rates of change)

11/1984 to 11/1986 IV/1982 to 11/1984

Federal 8.4% 51%
Defense 9.1 9.0
Nondefense 8.1 3.7
Purchases 2.7 6.5
Transfer payments 5.9 0.8
Other 13.4 7.8
State and local 8.5 6.9
Purchases 8.6 6.8
Transfer payments 6.1 8.7
GNP 5.7 10.7

'Excludes Commodity Credit Corporation inventory change.

—Keith M. Carlson
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TOTAL CIVILIAN EMPLOYMENT®*

COMPOUNDED ANNUAL RATES OF CHANGE

o TERMINAL INITIAL MONTH THOUSANDS
MONTH OF PERSONS
12-84 1-85 2-8% 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 4-86 5-86 6-86
1-85 0.8 1064315
2-8% 1.9 3.1 106,587
3-8% 2.7 3.6 4.2 1064951
4-8% 1.8 2.1 1.6 =0.9 106,872
585 1.6 1.8 1.3 =-0.1 0.8 106,939
685 0.7 0.6 0.0 =1.3 =1.5 =3.7 106,601
T-85 1.0 1.0 0e6 0.2 0.0 0.4 3.1 106,871
8-85 1.4 1.4 1.2 0.6 1.0 1.0 3,5 3.9 107,210
9-85% 1.6 1.7 1.5 1.1 1.5 1.6 3.5 3.7 3.5 107,519
10-85 1.8 1.9 1.7 1.4 1.8 2.0 3.4 3.6 3.4 3.3 107,813
11-85 1.8 1.9 1.7 l.4 1.8 1.9 '3.1 3.1 2.9 2.5 1.8 107,969
12-85 1.8 1.9 1.8 1.6 1.9 2.0 3.0 3.0 2.8 2.6 2.2 2.7 108,206
1-86 2.3 2.5 2.4 2.3 2.6 2.8 3.8 3.9 4.0 4ol 4.3 5.6 8.6 108,955
2-86 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 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 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
5-86 1.9 2.0 1.9 1.7 1.9 2.0 2.6 2.5 2.4 2.2 2.1 2.1 2.0 0.4 2.0 1.8 2.4 109,110
686 2.1 2.2 2.2 2.0 2.2 244 2.9 2.9 2.8 2.7 2.6 2.7 2.7 1.6 3.1 3.3 bdebh  beh 109,673
7-86 2.1 2.2 2.2 2.0 2.2 2.4 2.8 2.8 2.7 2.6 246 2.7 2.7 1.7 2.9 3.0 3.7 4.3 2.3 109,882
12-84 1-85 2-85 3-85 4-85 ©5-85 &-8%5 71-85 B8-85 9-85 10-8% 11-85 12-8%5 1-86 2-86 3-86 4-86 5-86 6-86
INTTIAU RORTH
*SEE FOOTNOTE BOTTOM OF CHART OPPOSITE PAGE
PAYROLL EMPLOYMENT
COMP.
TERMINAL INKTIAL MONTH THOUSANDS
MONTH OF PERSONS
1-8% 2.8 969366
288 2.3 1.8 964507
-85 2.0 322 426 96,870
4-8% 3.0 3.1 3.8 29 97:104
$-8% 3.0 3.1 3.5 2:9 2.2 97+338
£-85 21 221 229 24 201 1.3 97,442
1-8% 2.7 27 2.9 225 208 2+l 2.9 97,672
8-85 2.7 2.1 229 2253 224 2+3 2+8 Re7 97,890
9-88 2.8 2:8 229 206 25 2.5 2.8 2.8 3,0 98,128
10-85 2.9 2:9 3.0 2+8 2.7 27 3.1 3.1 3.3 3.7 982428
=85 2,9 2.9 3.0 2.8 2:8 2:7 3,9 3.1 3.2 3.3 2:9 982666
1285 229 229 2.0 228 2:8 28 2.0 3.1 3.2 322 3,0 3,0 98,910
1-86 3.0 3.0 322 3.0 3.0 3.0 2.3 YY) 3.3 3+6 2.6 3.9 4.8 992296
286 229 209 3.0 2.9 2+9 2+9 3.1 3.l 32 3.2 321 3.1 3.2 1.6 9932429
A-86 248 2:8 _ 2.8 2:1 221 27 2.8 2.8 28 248 26 2.3 2.3 1.1 0.7 992484
4=86 248 228 2.9 2.8 2.8 27 2,9 209 2.9 2.9 2.8 2.7 2.7 2.0 2.2 3.7 99,783
——3f6 2.8 2.8 2.8 2,7 ‘ 2:7 2e7 2.8 2.8 2.8 2.7 2.6 26 2.5 1.9 2.0 2.6 1.6 99,918
686 2.6 205 206 2.5 26 2.4 205 2.8 2.4 2.4 2.2 2.1 1.9 l.4 1.3 1.5 0.5 =0.6 992864P
1=86 2.7 227 2.7 206 2.6 2.6 2.7 248 2.6 246 2.5 2.4 2.3 1.9 2.0 2.3 1.9 2.0 4.8 100,253P
12-84 1-85 2-85 3-85 4-85 5-85 6-85 7-85 8-85 9-05 10-85 11-85 12-85 1-86 2-86 3-86 4-86 5-86 6-86
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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
HonT™ 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 4=-86 S5~86 6-86
1-85% 2.3 316.7
2-85 3.1 3.9 317.7
3-85 4.0 4.8 5.8 319.2
4=85 4,0 4.6 5.0 4,2 320.3
-85 3.8  4.]l 4.2  3.h 2.7 321.0
6-88 3.6 3.9 3.9 3.3 2.8 3.0 321.8
7-85 3eh 3.6 3.6 3.0 2.6 2.6 2.3 322.4
8-85 3.3 3.5 3eh 3.0 2.6 2.6 2.4 246 323.1
9-85 3.2 3e3 3.3 2.8 2.6 2.5 2.4 2.4 2.3 323.7
10-85 3.3 3.5 3.4 3.1 2.9 2.9 2.9 3.1 3.4 4.5 324.9
11-65 3.7 3.8 3.8 3.5 3.4 3.6 3.7 4el 45 5.7 6.9 32647
12-85 3.7 3.9 3.9 3.7 3.6 3.7 3.8 4.1 4.5 5.3 5.7 4.5 327.9
1-86 3.8 3.9 3.9 3.7 3.6 3.8 3.9 4.1 4.k 5.0 5.1 4.3 4.1 329.0
2-86 30l 3.2 3.l 2.9 2.8 2.8 2.8 2.8 2.9 3.0 2.6 12 0.4 =heb 327.7
3-86 206 2.6 2.5 2.2 2.0 2.0 1.9 1e8 1.7 146 1.0 0.4 =1.9 =48 =5.0 32643
4-86 202 2.2 201 1.8 1e6 15 143 1.2 1ol 0.9 0.3 =1.0 =2.3 <~ke3 =4.1 =3.3 325.4
5-86 202 2.2 2e1 1.8  1eb6 1.6 1los 143 1.2 1ol 0.6 0.4 =leb =2.7 =2.1 =0.6 2.2 326.0
6-86 206 244 2.3 2.1 1.9 1e9 1.8 1.7 1.6  1e6 1.2  0.h ~0e2 =1e1 =0+2 1.5 3.9  S.7 327.5
7-86 203 23 2e2 2.0  1e8 1.8 1.7  1e6 1.5  leb 1ol 0eb =0.2 0.8 ~0.1 1.2 2.7 3.0 0.4 327.6
12-84 1-85 2-85 3-85 4-85 5-85 6-8%5 7-85 8-85 9-85 10-85 11-35 12-85 1-86 2-86 3-86 &-86 5-86 6&-86
TNTTTAL WONTH
PREPA .
AUGUST 21, 1986
P NISH = SEA Y €D*
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH 1967 = 100
" 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 4#-86 5-86 6-86
1-85  -0.8 291.9
2-65 -0.6 0.0 291.9
3845 <~0.1 0.2 0.4 292.0
%-85 1. 2.2 3.3 6.3 A 293.5
5-85 1.7 2.6 3.2 4.6 2.9 294.2
6-85 1.0 1.4 1.8 2.2 0.2 =-2.4 293.6
7-85 1.3 1.7 2.0 2.4 1.1 0.2 2.9 294.3
8-85 0.7 0.9 1.0 1.2 -0.1 =l.1 -0.4 -3.6 293.4
9-85 =0.1 <=0.1 -0.1 =0.1 <=l.& =2.4 ~2.4 =5.0 6.4 291.8
10-85 0.9 1.1 1.3 1.4 0.6 0.2 0.8 0.1 2.1 11,2 294.4
11-85 1e6 1.9 2.1 2.3 1.7 1.5 2.3 2.2 4.2 9.8 8,5 296.4
12-8% 2.1 2.4 2.6 2.9 2.5 2.4 3.2 3.3 8.1 9.2 8.2 8.0 298.3
1-86 1.3 1.4 1.6 1.7 1.2 1,0 1.5 1.2 2.2 4.5 2.3 ~0.6 -8.5 296.1
286 =0.2 =0s2 =0.2 =0.3 =0.9 =1.3 ~1.2 =~1.T <-1l.4 =-0.4 <3,1 -6.7 -13.3 -17.8 291.3
3286 =1.0 =1.0 <=lel <=1e2 =1e9 =2.3 =2.3 =2.9 =2.8 <=2.2 —A.T <—T.8 =12.5 ~lh.4 -10.9 288.5
486 =16 ~leb =15 =1o6 =243 <=2.7 <-2.8 <-3.4 -3.4 -2,9 5.1 -7.6 -11.1 -12.0 -8.9 =-6.8 286.8
S<86 0.8 <=0.8 =0.9 =~1.0 <1.5 =1.9 =1.9 =2.3 =2.2 =1.6 =3.4 =5.2 -T.6 -Te& =3,7 0.2 7.8 288.6
686 =0.8 =0.8 <=0.9 =1.0 <=1.5 <=1.8 <=le7 =2.1 =2.0 ~1.5 =3,0 —4e5 =6.5 =6.0 =2.9 0.0 3.6 =-0.% 288.5
T=86 <10 =lel =1le1l =1o2 =17 <=2.0 =2.0 <2.4 =2.3 <=1.8 =3.2 =46 <~6.2 5.9 =3.3 ~1.2 0.7 <=2.7 49 287.3
12-86 }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 4-86 S5-86 6-86
#DATA FOR FOUR MONTHS AGO REVISED 7O REFLECT LATE Reponm;mn“ HoNTH
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PRODUCER PRICE INDEX, FINISHED CONSUMER FOODS - SEASONALLY ADJUSTED®

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1967 = 100
_MONTH
12-84 1-8% 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 4-86 S-86 6-86
1-85 =4.3 273.7
285 2.4 <~0.4 273.6
3-85 =3.3 -2.8 5.1 272.4
4=88 =4.,2 =42 =6.0 6.8 270.8
5-85 <=5.2 =5.5 <=T.1 <=8.1 <-9.3 268.6
685 4,5 =4.,6 =-85.6 =5.7 =5.2 -0.9 268.4
785 <=2.6 =2.0 =2.4 -1.6 0.1 5.2 11.8 270.9
8-85 <=3.1 =2.9 =3.3 =3,0 =2.0 0.6 1.3 =8.1 269.0
985 4.0 4,0 45 ~bhh =3,9 =2.4 =2.9 -9.6 -11.0 26604
10~85 =1.7 -l.4 -1.% -1.0 0.0 2.0 2.7 -=0.1 4.1 21.7 270.8
11-85 ~0.4 0.0 0.0 0.7 1.8 3.8 4.8 3.1 Te2 17.6 13.6 273.7
12~8% 0.7 1.1 1.3 2.0 3.2 5.1 6.1 5.0 8.6 ie.o 13.3 13.0 276.5
1-e6 0.1 Ok 0.5 lel 2.0 3.5 4.2 3.0 5.3 9.9 6.2 2.7 =6.7 2T4.9
286 ~le& =lel <«1.2 ~0.8 =-0.2 0.8 lel =0.4 1.0 3.5 <0.6 4,9 -12.7 -18.3 270.3
3-86 <=l.2 =0.9 -1.0 =0.6 0.0 0.9 1.1 =0.1 1.1 3.3 -0.1 -3.3 -8.1 -8.8 1.8 270.7
4~86 ~0.8 =0.6 =0.6 ~0.3 0.3 1.2 l.4 0.3 1.5 3.4 0.6 -1.8 -5.2 4.7 2.9 4.1 271.6
5~86 0.0 0.3 0.3 0.7 1.3 2.3 2.6 1.7 2.8 4.7 2.5 0.7 <-1.6 =0.2 6.7 9.2 14.6 274.7
6-86 0.0 0.3 0.3 0.7 1.2 2.1 2.3 1.5 2.5 4.2 2.2 0.6 -1.3 0.2 5.0 6.0 1.0 0.0 21467
7-86 1.2 1.5 1.6 2.1 2.7 3.6 3.9 3.3 bobh 6.1 4.5 3.4 2.1 3.7 8.7 10.5 12.8 11.9 25,2 279.%
12-84 1-85 2-85 3-85 4-85 5-85 6-85 T-85 8-85 9-85 10-85 11-85 12-85 1-86 2-86 3-86 4-86 S-86 6-86
SDATA FOR FOUR MONTHS AGO REVISED TO REFLECT LATE REPWéNIT!AL RONT
_PRODUCER PRICE INDEX, FINISHED GOODS, EXCLUDING FOODS - SEASONALLY ADJUSTED*
COMPOUNDED. ANNUAL RATES OF CHANGE
TERM INAL INITIAL MONTH 1967 = 100
MONTH
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 4-86 5-86 6-86
1-8% 0.4 29%.7
2-85 0.0 =0.4 295.6
3-85 1.0 1.2 2.9 296.3
4-85 3.6 4h 6.9 11.1 298.9
5-8% 4.1 S.1 6.9 9.0 7.0 300.6
6-8S 2.8 3.3 4.2 4.7 1.6 =3.5 299.7
7-85 244 2.8 3.4 3.6 1le2 =1le6 0.4 299.8
8-85 1.9 2.1 2.5 2.4 0.4 ~1.7 ~0.8 <-2.0 299.3
9-85 1.1 1.2 1o4 1.2 =07 -2.6 =2.2 -3.5 -5.1 298.0
10-85 1.8 2.0 2.3 2.2 008 ~0e4 0.4 0.4 1.6 8.8 300.1
11-85 2.3 2.4 2.8 2.7 1.6 0.7 1.6 1.9 3.2 TT 6.6 301.7
12-85 2.6 2.8 3.1 3.2 2.2 1.5 2.4 2.8 4.1 Te3 6.6 646 303.3
1-86 1.7 1.8 2.0 1.9 0.9 0.1 0.7 0.7 1.3 2.9 lel =1e6 =9.1 300.9
2-86 0.1 0.1 0,2 =0el =141 =20 =1.8 =2.1 =2.1 =1.5 <=3.9 =T.2 -13.4 -17.5 296.1
3286 ~0.9 =1.0 =1.1 =le& =2.4 =3.3 =3,3 =3,8 4.0 =3.9 6.2 -9.2 -13.9 =16.1 -14.7 292.2
4=86 =1.6 =1.7 <=1.8 =21 =31 4.0 =4,1 4.6 4.9 -4.8 —6.9 -9.4 ~13.0 -14.3 -12.7 -10.5 289.5
5-86 =lel =1.2 <=1¢3 =1e6 =2.5 =3.3 =3,2 =3.6 =3.8 =36 =5.3 =Tl -9.6 -9.7 -7.0 -2.8 5.5 290.8
6=86 =lel =1e2 =1¢2 =1¢5 =2.4 =3,0 =3.0 =3.3 <=3.4 =3,3 4T =6.2 =8.1 =7.9 -5.4 =2.0 2.5 <=0.4 290.7
T-86 <=1.8 =1.9 =2.0 =23 =31 =3.8 =3,9 4,2 ~4.4 -4.3 5,7 -T.1 -8.9 -8.9 =T.1 -5.0 -3.1 -7.2 -13.5 287.2
12-84 1-85 2-85 3-83 4-85 5-85 6-85 7-85 8-85 9-85 10-85 11-85 12-85 1-86 2-86 3-86 4-86 $-86 6-86
INITIAL MONTH
SDATA FOR FOUR MONTHS AGO REVISED TO REFLECT LATE REPORTING
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INDUSTRIAL PRODUCTION
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INDUSTRIAL PRODUCTION

TOol

T TERMINAL TNTITIAL WONTH 1977 = 100
MONTH

—  12-8% 1-85 2-8%5 3-8%5 4-B5 5-85 &-8%5 11-85 B-85 9-85 10-85 II-85 I2-85 [I-86 2-B& 3-88 &-856 5-86 &-85
1-8% 3.0 123.8
Z-8% 7.0 1.0 123. 7
3=8% Ze3 2.0 2.9 125,07
3~88 2.0 IL.& 2.0 1.0 T2%.T
TE% 1.6 1.2 I.3 0.5 0.0 1251
T-8% 1.8 1% 1.5 1.0 1.0 2.0 1Z%.3
T-8% T.T. 0.8 0.8 0.2 0.0 0.0 =-I.9 2% T
§~8% 2.3 2.2 33 2.3 2.7 3.5 LT 8 ¥4 1257
585 Z.0 I.8 1.9 1.8 1.9 2.4 2.5 %9 =I.0 1251
16-8% 1.1 0.9 0.9 0.5 0.5 0.8 0.2 1.0 =3.8 6.5 1265
11-3% 1.5 1.8 1.8 .7 1.8 2.1 2.1 3.2 0.6 1.4 10T 125.%
1Z2-3% 28 2.8 2.8 2.5 2.8 3.2 3.4 &5 2.9 &.Z 10.0 10,0 1Z5:%
T8E 28 2+5 26 26 2.8 3.7 3.3 R 7T 2.9 3.9 T5 6% 2.9 126.7
2-86 T8 1.5 1.3 L& 1.5 I.6 1.6 2.1 0.6 1.0 2.9 U.56 =3.7 9.9 I25.5
X=86  U.7 U086 U.5  Ue3 U.3 U3 Ul Uod LT —L.I U0 <=2:% =5.2 =I0.% =10.9 128 .%
4-86 1.2 T.1 1.1 1.0 1.0 1.1 1.0 1.3 U.T U.3 Te5 “VeZ =256 <R3 <—I.& 9.0 125.3
T=8% TeT7 U6 Ueb  Ue&  DUe% DUed  Uo3  Ue5 V6 =06  U.3 -I.3 3.4 He9 3.1 T.0 =5.5 12%.6
&6-856 U5 V3 Ced Uo 1l Vel O.1 =Ue T Uel ~=1.U =T.0 0.7 =1ed =305 =h.7 =33 =Ue0 =D¢<2 =38 | Y4 XX 44
T-86 U4 Ue3  UeZ Uol 0.0 0.0 =0T U0 =I.0 =I.0 0.3 <16 =31 hel =28 =UsT =3.8 =Z+& <=L.0 T2%<1IP

12-84 1-85 2-85 3-85 4-85 5-85 6-85 7-85 8-~85 9-65 1085 11-85 12-85 1-86 2-86 3~86 4-86 5-86 6-86

INITIAL MONTH

P—= PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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PERSONAL INCOME
RATIO SCALE MONTHLY TOTALS AT ANNUAL RATES RATI0 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILL)ONS OF DOLLARS
3.8 3.8
3.6 3.6
*5.7%
3.4 AR50 5 4
3.2 A// 3.2
+9. 37
3.0 /'“ 3.0
2.8 #4. 37 s 2.8
2.6 g 2.6
+13. 2%,
2.4 2.4
+5. 3z,
2.2 2.2
2.0 —"-"/:;// 2.0
1.8 1.
R 8 N % 2 v |°
. . , . A
o y 4 ¥ § 5 ¥
1.6 4 4 4 ) 4 4
1978 1979 1980 1981 1982 1983 1984 1985 1986

PERCENTAGES ARE ANNUAL RATES OF CHANGE

LATEST DATA PLOTTED:

JULY PREL IMINARY

SOURCE: U.S. DEPARTMENT OF COMMERCE
FOR PERIODS INDICATED.

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

PERSONAL INCOME
COMPOUNDED ANNUAL RATES OF CHANGE

SILLIONS OF

TERMINAL INITIAL MONTH OOLLARS
MONTH A
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 4-86 S5-86 6-86
1-8% 3.9 3,227.3
2-85 8.0 12.2 3,258.3
3-85 7.3 9.0 5.9 3,273.8
4~8% 8.2 9.7 8.5 1l.1 3,4302.7
585 S.4 5.8 3.8 2.7 -5.0 3,288.5
6-85 5.5 5.9 4.4 3.9 0.4 6.2 3,304.9
7-85 5.3 5.5 4.3 3.9 1.5 5.0 3.9 T,315.%
8-85 4.9 5.0 3.9 3.5 1.6 3.9 2.9 1.9 3,320.%
9-85 4e9 5.0 4.0 3.7 2.3 4.2 3.6 3.4 5.0 3.333.9
10-85 5.3 8.4 6.6 4¢5 3.4 5.2 4.9 5.3 1.0 9.1 3¢358.3
11-85 5.3 5.4 4eT 45 3.6 5.2 5.0 5.2 6.4 Tl Sel 3,372.3
12-85 6e2 6.5 5.9 5.9 5.3 6.8 T.0 1.6 9.1 10.5 11.Z2 17.% 3,418.0
1-86 .7 5.9 5.3 5.3 4.7 5.9 5.9 6.2 Tel  TeT Te2 8.3 =02 34174
2-86 5.8 5.9 5.4 5.4 4.8 6.0 6.0 6.3 140 Te5 Ts0 T.T 3.1 6.5 3,43%5.3
3-86 506 5.8 5.3 5.2 4.7 5.7 8.7 5.9 6.5 6.8 6.3 6.6 3.2 5.0 3.5 34451
4-86 6e3  6e4 6.0 640 5.6 6e7 6e7 To0 ToT 8el  Te9 8.5 643 8.6 9.7 6.3 3.,488.8
5-86 5.8 5.9 5.5 5.5 5,1 5.9 5.9 6.1 6.6 6.8 6.5 6.7 %.7 6.0 5.8 T.0 -1.8 3,484.0
6-86 5.5 5.6 5.2 5.2 4.8 5.5 5.5 5.6 6.0 6.2 5.8 5.9 4.1 &9 A5 49 -0.4 0.9 3,486.8
7-86 5.5 5.6 5.2 5.2 4.8 5.6 5.5 5.6 6.0 6.1 3.8 5.8 4.3 5.0 4.8 5. 1.8 3.2 5.6 3,502.3F
12-86 1-85 2-85 3~85 4-85 5~85 6-85 7T-85 B8-85 9-85 10-85 11-85 12-85 1-86 2-86 3-86 4&~86 5-86 6~86

INITIAL MONTH

P~ PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

Digitized for FRASER
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RETAIL SALES

RATIO SCALE RATIO SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
135 135
130 130

125
125 e

ke 120
120 _— A f~Tis.7
11S / 1S
1o A7 110
105 4/0.31/ 105
100 //., 100
95 N ave 95
90 . A 90
#1227 fJV'

85 85

/4
80 80
75 Hagf/ / 75

-11.0v
70 // 70
65 65
60 ,V N B S : i oo
g 83 ¥ g ¥ ¥
5 ) 3 3 $ LS
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: JUNE, JULY ADVANCE ESTIMATE
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
RETAIL SALES
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH MILLIONS OF
MONTH DOLLARS
12-84 1-85 2-85 3-85 4-8% S5-85 6-85 7-85 8-8%5 9-85 10-85 11-85 12-85 1-86 2-86 3-86 4-86 5-86 6-86
1-85 4.8 110,511
2-85 10.6 16.6 - 111,938
3-85 T2 Beb 0.7 111,999
4£=85 11.8 14,3 13.1 27.1 114,2%6
5=85 8.7 9.8 Te6 11.2 =2,7 113,992
6-8% 6.3 645 b2 S =ho1 =5.4 . 113,468
7-88% Tl T.5 5.8 T.1 1.2 3.2 12.6 114,598
8-85 8.6 9.1 Te9 9.4 Sl 8.3 1%.8 19.1 116,276
9-8% 11.1 119 1103 13.1 10.5 141 21.5 26.1 33.6 119,118
10-8% 5.2 S.2 3.8 4¢3 0.9 le7 3.5 0.7 =75 =35.9 114,788
11-85% Se3 Sl 4.2 4.6 1.8 2.5 He2 262 =249 -17.2 7.0 115,433
12-8% 6.2 643 5.3 S.8 3.4 bob 6.1 4.8 1le5 =74 1ll.4 15.9 1164861
1-86 6.1 602 Se3 5.8 3.6 4oy $.9 4.9 2.2 =4.4 9.2 10.4 Se1 117,349
2-86 Se5 Se6 4.7 5.1 3.1 3.8 5.0 3.9 1.6 =3.8 b4 6.3 1.8 =-1.9% 117,200
3-86 4.8 448 3.9 4.2 243 2.8 3.8 2.7 06 =440 4.0 3.3 =0.6 =3.4 =85,2 116,684
4&£=86 Se2 5.2 bobs 4.7 3.0 3.6 4.5 3.6 1le9 =2.0 $.2 4.8 2.2 1.3 2.7 1l.1 117,715
5-86 5.5 5.5 4.8 S.1 5.6 4.1 5.0 4.3 2.8 =0.6 5.9 5.7 3.8 3.4 Se.1 10,7 10.2 118,675
6-86 5.1 5.1 4ol 4.7 3.3 3.7 48 3.8 2.4 =0.6 $.0 4,8 3.0 2.6 3.6 6.7 4e6 ~0.7 118,602p

7-86 4.9 4e9 4.2 4ol 3.1 3.5 4.2 3.6 2.3 =0.4 4.6 4.3 2.7 2.3 3.1 5.2 3.4 0.1 0.9 118,690€

12-84 1-85 2-85 3-85 4-8%5 585 &-85 T1-8%5 8-85 9-85 1085 11-85 12-85 1-86 2-88 3-85 &-86 5-86 6-85

P= PRELIMINARY
E- ESTIMATED

PREPARED BY FEDERAL RESERVE BARK UF ST, LOUTS
AUGUST 18, 1986
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HOURLY COMPENSATION, BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1977100
QUARTER
3-8] =81 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83 1-86 284 3-84 4=84 1-85 2-85 3-85 4-85 1-86
481 6.5 147.6
1-82 8.4 10,4 151.3
2-82 7.9 B, 6.8 153.8
3782 T8 8.2  T.l 7.8 156.6
4=82  Tel  Te2 6.2 5.9 4ok ) 158.3
1=83 6.6 6.6 5.7 5.3 43 4ol 159.9
2-83 6,0 5.9 5.0 4.6 3.7 3.3 2.5 160.9
3-83 8.6 5.3 4ok 4.0 3.1 2.7 2.0 1.8 161.5
4=83 5.6 5,3 4.6 4e2 3.6 3.3 3.1 3.4 5.3 163.6
1=84  Seé 5,3 4,7  bebh 3.9 3.8 3.8  4s2 5.5 5.7 165.9
2986 %22 501 6.5 492 3.8 3.7 3,6 3.9  beb  4e3 2.9 167.1
384 5.2 5,0 4,5 443 3.9 3.8 3.8 4.0 4.6 bek 3.8 4.6 169.0
4284 Sl 4,9 45  4e2 329 3.8 3,8 4.0 4.5 4.3 3.8 4,2 3.8 170.6
185 5.0 429  beb  4e2 359 3.8 3.8 4.0 ek 42 3.9  4e2 3.9 4.0 172.3
2285 5,0 4.9 4.5 403 4.0 4.0 4.0  hel 45  beb  bsl  bokh bk 4.6 5.2 174.5
3285 5.0 49 4.5 4.3 4.0 4.0 400 4e2  beS  hokh 42 bk  beh  heb 4.8 4oh 176.4
885 4649  heB  bsb  6e3 500 6.0 4.0 bol  bobh_ 4e3 bl o3 4e2  4e3  bek 4.1 3.7 178.0
186 4e8 4e7  4e3  bel 3.9 3.9 3.9 4.0 422 kel 3.9 4.0 3.9 4.0 3.9 3.5 3.1 2.8 179.1
2986 606 4B 4e2  bel 3,8 3.8 3.8 3.9 4.l 4.0 3.8 3.9 3.8 3.8 3.7 3.3 3.0 2.6 2.7 180.3

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 1-86

INITTAL QUARTER

OUTPUT PER HOUR OF ALL PERSONS, BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE
TERM INAL INITIAL QUARTER 1977=100
QUARTER
3-81 4-8) 1-B2 2-82 3-82 4=82 1-83 2-83 3-83 4-83 |-84 -84 3I-84 4-84 -85 2-85 3I-85 4-85 ]1-86
&-Rl _=5.6 99,9
182 2.9 -0.4 99,8
282 =leb 0.6 1.6 100.2
382 =)0 0.5 1.0 0.4 100,3
4=82 =02 1.1 1e6 leb 2.8 101,0
1-83 0.4 1.6 2.1 2.3 3.2 3.6 101.9
2-83_ 1e2 2.6 3,0 3.3 4¢3 5.0 6ok 103.5
A=83 0.8 1.8 2.1 2,2 2.7 2.6 2.2 =1.9 103.0
6283 1ol 1a9 2,3  2eb 2.8 2.8 2.5 0.6 3.1 103.8
1=84  1oh 202 2,5 2,7 3.0 3,1 2,9  1e8 3.7 4.3 104.9
284 1.5 2.2 2,5 2,7 3.0 3,0 2,9 240 3.6 3.5 2.7 105.6
BoBa  Nab 2.0 242 203 2,6 2,5 2.3 145 2.4 2,2 1,1 0.4 105.5
=84  1e3 a8 240 2.1 2.3 2.2 2,0  e3  1s9 1.6 0.8 0.2 0,0 108.5
1-85 1,2 1aB_ 129 2.0 2,1 2.0 1.8 1e2 ke7 1.5 0.8 0.1 0.4 0.8 105.7
2=85 1.3 1B 2.0 2.0 2,2 2,1 1e9  leh _1e9 1e7 1ol 0.8 1.l 1.7 2.7 106.4
385 1a6  1e®  2ed 201 243 202 2.1  1e6_ 2e1 1.9 1.5 1.3 1.7 2.3 3.1 3.4 107.3
485 142 ko6 2ol LaT 1.8 12e8  1e6 1ol 1e5 _1e2 0.8 005 0e7 0.9 0.9 0.0 =3.3 106.4
1286 1e3 1l 1e8 1e8 1.9 1.9 1T 1e3 leb 1.5 1.l 0.9 1ol 1.4 1.5 1.1 0.0 3.4 107.3
2086 123 del _deB.  1e8 1,9 19  1eT  1e3  1e6 1.5 1.2 1.0 _1e2 1ok 1.5 1.2 0.5 2.5 1.8 107.7
3-81 4-81 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83 1-B4 2-84 3-84 4-84 1-85 2-85 3-85 4-85 1-86
' ' TNITIAL QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
AUGUST 6, 1986
Digitized for FRASER lo
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO0 SCALE RATI0 SCALE
1977=100 SEASONALLY ADJUSTED 1977=100
210 210
190 190
v0.82 i G TN
170 ¥T] . =170
e
150 /}éw = 150
130 ,ﬁ"\”/ - UNIT LABOR COSTS — 130
/l/ =250
110 L 20 o N 1 230
157 omm. 78 20N | e 8 W a2 gl
3 § T =T 210
| 190
v3.87 )
170 4,)’/—_100‘3 170
+7.87 —
150 - 150
9. 61
130 = oufENERY 1 on 130
/ X
110 A — /
140
(ST O70. *7% | » . ‘4] W o[N. ‘&2
% § TITT —
1 57 120
v3.01 M el
2. 12 —
100 — ] 0.7
f —~— — 100
- -1.07 TPUT HOUR
0 6 QPTRUT BERSHRY
80 80
(ST 870 7% | 20 0. ‘N E X/ A X/ A4 209 IR ‘o M0 X N
50 ¥ F1TYT Y T
1978 1979 1980 1981 1982 1983 1984 1985 1986

SOURCE:

PERCENTAGES ARE AMNUAL RATES OF CHANGE FOR PERIQDS INDICATED.

LATEST OATA PLOTTED:

UNIT LABOR COSTS, BUSINESS SECTOR
UNDED ANNUAL RATES OF CHANGE

2ND QUARTER

V.8, DEPARTMENT OF LABOR

PREPARED BY FEDERAL RESERVE BANK OF ST. LOWIS

COMPO
TERMINAL __INITIAL QUARTER 1977=100
QUARTER
3-81 4-8] l~B2 2-82 3-82 4=-82 }-83 2-83 3-83 4-83 ]1-64 2-84 3-84 4-84 1-85 2-85 3-85 4-85 1-86
4=83 12,.% 147.8
1-82  11.5 10.% 151.5
2-82 2+4 1.9 Se4 153.5%
3=82 8.9 T.6 693 T2 156.2
h=f2 i 2%} bl 4,7 4.3 1.5 156.8
1-63 6ol 4o8 3.5 2.9 0.8 0.0 156.8
2-83 47 3.4 2¢1 1e3 =0e6 =1.7 =3.3 155.5
3-83 4,5 2.4 2.3 1.7 Q.6 0.0 0,0 34 156.8
4-03 403 3,3 2.3 1.8 0.8 0,6 0,8 2.8 243 157.7
1-84 4.0 3.1 222 1.7 0.9 0.7 Q.9 243 1.8 1.3 158.2
2=84 .6 2.8 240 1.6 0.8 0.6 0.8 1.8 1.3 0.8 0.3 158.3
384 3.7 3,0 2.3 1.9 1.3 1.2 1.4 2.4 2,2 2.1 2.5 4.9 160.2
4=84 3.7 3,0 26 201 1.3 1.6 1.8 2.6 2.5 2.5 3.0 4.3 3.8 161.7
1-8% 3.7 3. 2,5 202 1.7 18 240 2.8 27 2.7 3.1 4.1 3.7 3.5 163,.1
2-85 3.6 3.0 225 222 1.8 1.8 2.0 2.7 2.6 2.6 2.9 3.6 3.2 2.9 2.2 164.0
3-8 3.5 2.9 2.4 2.1 1.7 1.7 1.9 2:5 246 2.4 206 3.1 2.6 2.2 1.6 1.0 164.4
4£-0% 3.7 3.1 2,7 2¢5 2.1 2¢2 24 3,0 2.9 3.0 3.2 3.8 3.8 3.8 3.4 4.1 7.2 167.3
1-86 38 249 225 203 1.9 2.0 2.1 2.6 26 2.6 2.7 3.1 2.8 2.6 2.4 2.4 3.2 =0.7 167.0
2-86 3.3 2.8 2+% 22 1.9 1.9 2.0 2.5 2.4 2.4 2.5 2.8 2.5 2.3 2.1 2.1 2.4 0,1 1.0 167.4
3-81 &-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 1-86

INITIAL QUARTER

Digitized for FRASER
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COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
3~8]1 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 l-léA
4-81 1.9 3s1l4.4
1-82 0.8 =0.2 3,112.6
2-82 2.6 2.9 6.2 3,159.5
3-682 2.6 2.8 4.3 2.5 3,179.4
4-82 2.9 3.1 4.3 3.4 42 3y212.5
1-83 3.5 3.9 4.9 4.5 55 6.8 3,265.8
2-83 4.8 Se3 6.5 6.6 8.0 9.9 13.0 3,367e4
3-83 Se.4 5.9 7.0 7.1 8.3 9.7 11.2 9.4 3,443,.9
4-83 6.2 6.7 T.7 8.0 9.1 10.4 11.6 10.9 12.4 3,+545.8
1-84 7.0 T.6 8.6 9.0 10,1 11.3 12.4 12,2 13.6 14.9 39670.9
2-84 T.1 T.6 8.6 8.9 9.8 10.7 1l1l.5 1:1l.2 11.8 11.5 8.2 3,743.8
3-84 7.0 T.5 8.3 8.5 9.3 10.1 10.6 10.1 10.3‘ 9.7 7.1 6.1 39799.7
4=-84 6.9 T.3 8.0 8.2 8.8 9.4 9.8 9.3 9.2 8.5 6.4 5.5 4.9 3¢845.6
1-85 6.9 T2 T.9 8.1 8.6 %1 9.4 8.9 0.‘8 8.1 6.5 5.9 5.9 6.8 3,909.3
2-8% 6.8 T.1 7.7 7.9 8.4 8.8 9.0 8.5 8.4 Te7 6.4 5.9 5.8 63 5.8 3+965.0
3-85 6.8 Tel T.7 7.8 8.2 8.6 8.8 8.3 8.2 T.6 6.4 6.1 6.1 6.5 6.3 6.8 4,030.5
4-85 6.7 7.0 T.5 T.6 8.0 8.4 8.5 8.1 1.9 T 6.3 6.0 6.0 6.3 6ol 6.3 5.8 49087.7
1-86 6.7 7.0 7.5 7.5 7.9 8.2 8.3 T.9 T.7 T2 603 6.1 6.0 6.3 6.1 602 6.0 6.2 49149,.2
2-86 6.5 6.8 T.2 Te2 T.6 T.8 T.9 7.5 T.3 6.8 5.9 5.7 Se6 5.7 5.5 S.4 5.0 4.6 3.0 4,179.8
- = = - 4~ ~8 - -8 -84 84 3-86 &84 1-85 2-85 3-85 &85 1-86
INITIAL QUARTER
GROSS NATIONAL PRODUCT IN 1982 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OFf
TERMINAL INITIAL QUARTER DOLLARS
QUAR TER ANNUAL RATES
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 3-8 4&~-85 1-86
4-81 -5.%5 3,4219.0
1-82 -5.7 -5.9 3,170.4
2-82 3.4 =2.4 1.2 3,179.9
3-82 =3e4 =2.7 =1.0 =3,2 3+154.5
4=-82 2.6 =1.9 =0.%5 -l.3 0.6 3,159.3
1-83 -l.6 =-0.8 0.5 0.3 2.0 3.5 3418646
2-83 0.1 0.8 2.2 2.5 hos 6ob 9.3 39258.3
3-83 0.6 1.5 2.8 3.2 4.8 6.3 T.7 640 3930644
4-83 1.4 2.2 3.5 3.8 5.3 65 7.5 6.7 T.3 3,365.1
1-84 2.2 3.1 4.2 47 6.0 Te2 8.1 T7 8.5 9.8 3,444.7
2-84 2.4 3.3 4.3 4.7 5.9 6.8 7.5 7.0 Tes T 5.0 3,487.1
3-84 2.4 3.2 4.1 4.5 S.4 6.2 6.6 6.1 6.1 Se7 3.7 2.3 3,507.4
4=-84 2.3 3.0 3.9 4.2 5.0 S.6 5.9 5.3 5.1 4.6 2.9 1.9 1.5 39520.4
1-85 2.4 3.0 3.8 41 4.8 5.3 5.5 5.0 4.8 4.3 3.0 2.3 2.3 3.1 3¢547.0
2-85 244 3.0 3.7 3.9 46 5.0 5.1 4.6 bole 4.0 2.8 2.3 2.3 2.7 2.3 39567.6
3-85 2.5 3.1 3.7 3.9 4.8 4.9 5.0 4.6 LY 4.0 3.1 2.7 2.7 3.2 3.2 4.1 3,603.8
4-85 2.% 3.0 3.6 3.8 4.3 4.7 4.8 4.3 4.1 3.8 2.9 2.6 2.6 2.9 2.8 3.1 2.1 3,622.3
1-86 2.5 3.0 3.6 3.8 4.3 4.6 4.7 4.3 41 3.8 3.0 2.7 2.8 3.1 3.1 3.3 2.9 3.8 34655.9
2-86 2.4 2.9 3.4 3.6 4.1 4.3 bob 4.0 3.8 3.4 2.7 2.5 2.5 2.7 2.6 2.6 2.1 2.2 0.6 3,661.%
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 1-86

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUVIS
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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 K] y v |v ]

4,41} [N -3 S—8—8 ) 4.4

N N X N X K |X N _
4.2 ; % ;i ; § ; % *5.”/;4.”98 4,2
4.0 = - - b = 4.0
3.8 3.8

L
3.6 3.6
3.4 3.4
3.2 3.2
LARS
3.0 +/5.67 3.0
2.8 a:wz.e
> 6 -»ll).?,z//&)y J ',”_74/44.1
/ 0. 17 —_ 4.0
ITH O, ‘82 // 3.9
2.4 v — 3.8
+16. 52 — 1

é/ *2. 52 —p= 3.7

_— 3.6615
2.2 /// / 3.6
| > 3.5

’,44””J Af”,“ﬂ *6‘8{//
> 0 027 3.4
3'3 +/]. 3 +4 42 3.3
s " -/ ‘
3.2477-2% \: > v 1982 DOLLARS ————3.2
| -5.77

3.1 -9. 1% 0. 57 3.1
3.0 3.0
, ot % 3 |88 |¥ 0§ ¥ s |
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GENERAL PRICE

INDEX*

RATIO SCALE RATI0 SCALE
1982=100 1982=100
125 125
120 120
115 — 1
s ar " 114.2 5
110 //;w" 1o
105 = 105
100 > 100
*5.%
95 95
90 Hijz/ 90
85 85
;}7
80 80
+8. 8/
75 J 75
70 R 3 s 8 ]
X T 8 I
157 010, '8 § Q 3 2 2
65 ‘ 4 4 ’ ) 65
1978 1979 1980 1981 1982 1983 1984 1985 1986
®AS USED IN NATIONAL INCONME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED:

2ND QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

PRODUCY
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER 1982 = 100
QUARTER
3-81 4-81 1-82 2-82 13-82 4-82 1-83 2-83 3-83 4-83 1-84 2-84 3I-84 4~84 1-85 2-85 3-85 4-85 1-86
4-81 8.3 96.8
1-82 7.1 5.9 98.2
2-82 b4 S.4 5.0 99.4
3-82 6.2 5.5 Seb 5.8 100.8
4-82 5.7 S.1 4.8 4.7 3.6 101.7
1-83 5.3 4.7 bob 4.2 3.4 3.2 102.5
2-83 5.0 bots 4e1 3.9 3.3 3.2 3.2 103.3
3-83 4.8 4e3 4.0 3.8 3.4 3.3 3.3 3.5 104.2
4-83 4.8 43 4.1 4.0 3.6 3.6 3.8 4.1 4.7 105.4
1-84 4.8 4o 4.2 4.1 3.8 3.8 4.0 4.3 4T A4S 106.6
2-84 4.6 4.2 4.1 3.9 3.7 3.7 3.8 4.0 4.1 3.8 3.0 107.4
3-84 4.5 4.2 4.0 3.9 3.7 3.7 3.7 3.9 3.9 3.7 3.2 3.4 108.3
4=84 bob 4.1 3.9 3.8 3.6 3.6 3.7 3.8 3.8 3.6 3.3 3.4 3.4 109.2
1-85 bob 4ol 3.9 3.8 3.6 3.6 3.7 3.8 3.8 3.6 3.4 3.5 3.5 3.7 110.2
2-685 403 4.0 3.9 3.8 3.6 3.6 3.6 3.7 3.7 3.6 3.4 3.4 3.5 3.5 3.3 111.1
3-85 4.2 3.9 3.8 3.7 3.5 3.5 3.5 3.6 3.6 3.4 3.2 3.3 3.2 3.2 2.9 2.5 111.8
4-85 4.1 3.9 3.8 3.7 3.5 3.5 3.5 3.6 3.6 3.5 3.3 3.3 3.3 3.3 3.2 3.1 3.6 112.8
1-86 4.1 3.8 3.7 3.6 3.4 3.4 3.5 3.5 3.5 3.3 3.2 3.2 3.2 3.1 3.0 2.9 3.1 2.5 113.5
2-86 4.0 3.7 3.6 3.5 3.4 3.4 3.4 3.4 3.4 3.3 3.1 3.1 3.1 3.0 2.9 2.8 2.9 2.5 2,5 114.2
3-8l 4-81 1-82 2-82 2-82 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 1-86
INIVIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
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P T_DOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TEM;::L INITIAL QUARTER DOLLARS
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 1-86

4-81 4.0 1,960.2
1-82 5.8 Te6 19996.3
2-82 5.7 646 5.6 2,023.8
3-82 6.4 7.2 7.1 8.5 2,065.6
4-82 7.2 8.0 8.1 9.4 10.3 2,117.0
1-83 6.9 7.5 7.5 8.2 8.0 5.7 24146.6
2-83 7.8 8.4 8.6 9.3 9.6 9.3 13.0 2,213.0
3-83 8.0 8.5 8.7 9.3 9.5 9.3 1l.1 9.3 29262.8
4=-83 8.2 8.7 8.9 9.4 9.6 9.4 10.6 95 9.7 24315.8
1-84 8.2 8.7 8.8 9.3 9.4 9.2 10.1 9.2 9.1 8.6 29363,.8
2-84 8.3 8.7 8.9 9.3 9.4 9.2 9.9 9.2 9.1 8.8 9.1 25416.1
3-84 8.0 8.4 8.5 8.8 8.8 8.6 9.1 8.3 8.1 7.5 7.0 5.0 2:445,.6
4-84 7.9 8.3 8.3 8.6 8.6 8.4 8.8 8.1 T.9 Tes  T.0 6.0 7.0 2,487.2
1-85 7.9 8.2 8.2 8.5 8.5 8.3 8.6 8.0 7.8 7.4  Tel 6.4 Tl Te2 24530.9
2-85 7.8 8.1 8.2 8.4 84 8.2 8.4 7.9 T.7 Tee  Tel 6.6 T.2 7.3 7.3 24576.0
3-85 7.9 8.1 8.2 8.4 8.3 8.2 8.4 7.9 T.7 7.5 7.3 6.9 Tes 7.6 Te7 8.2 24627.1
4=-85 7.8 8.0 8.0 8.2 Be2 8.0 8.2 7.8 7.6 7.3 T.2 6.8 7.2 7.3 7.3 7.3 6.4 24667.9
1-86 7.6 7.8 7.8 8.0 7.9 T.7 7.9 7.5 7.3 7.0 6.8 6.5 6.8 6.7 6.6 6.4 5.5 4.6 2,697.9

2-86 7.5 7.7 T.7 7.8 7.8 7.6 7.7 7.3 7.1 6.9 6.7 6.4 646 6.5 b4 6.2 5.5 S.1 Se7 25735.3

_2-8) 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 4-8% 1-86

INITIAL QUARTER

PERSONAL CONSUMPTION EXPENDITURES IN 1982 DOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS

QUARTER AN RAT

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 3-8%5 4-8%5 1-86

4-81 =2.2 24020.0
1-82 0.0 2.2 ) 2,031.2
2-82 0.6 2.1 1.9 24041.0
3-82 1.0 2.1 2.0 2.1 2,051.8
482 1.9 2.9 3.1 3.7 5.3 2,078.7
1-83 2.0 2.9 3.1 3.5 4.2 3.0 2,094.2
2-83 2.9 3.8 4.1 4.6 S.4 5.5 8.0 2,135.1
3-83 3.2 4.0 4.3 4.8 5.6 S.6 6.7 5.3 2,163.0
483 3ok 4.2 bk 4.9 5.6 5.4 6.3 5.4 5.5 2,191.9
1-84 3.5 4.2 b.h  4eB 5,2 5,2 5.7 4.9 4.8 4.1 2,213.8
2-64 3.7 4.3 4.6 4.9 5.3 5,3 5.8 5,2 5,2 5.0 6.0 2426643
3-84 3.5 4.1 4.2 4.5 4.8 4.7 5.0 4.4 4.2 3.8 3.6 1.3 24253.3
4-84 3.5 4.0 4.2 &b 4.6 4.5 4.8 4.2 4.0 3.6 3.5 2.3 3.3 Z2,271.7
1-85 3.5 4.0 4.l 4.3 4.5 4.h4 beb 4.1 3.9 3.6 3.8 2.7 3.5 3.7 24292.3
2-85% 3.5 3.9 4el 4.2  bek 4.3 45 4ol 3.9 3.6 3.5 2.9 3.5 3.6 3.5 2y311.9
3-85 3.6 4.0 402 4.3 4.5 4ubh 4.6 4,2 4.1 3.9 3.8 3.4 3.9 4.1 4.6 5.3 2934240
) 4=85 3.5 3.9 4.0 4.l 4.3 4.2 43 3.9 3.8 3.6 3.5 3.1 3.5 3.5 3.5 3.5 1.7 24351.7
1-86 3.5 3.9 4.0  4el 4.2  4e2  4e2 3.9 3.8 3.6 3.5 3.2 3.5 3.5 3.5 3.5 2.6 3.6 29372+7

2-86 3.7 4.0 4ol 4e2 4obh 4.3 beh 4. 4.0 3.9 3.9 3.6 3.9 4.0 4.1 4.3 3.9 S.1 6.5 2+410.4

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 1-86

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INTTIAL QUARTER M%tms”
QUAR TER ANNUAL RATES

3-81 4-81 1-82 2-82 3-82 &-82 1-83 2-83 3-83 483 1-84 2-84 3-84 4-84 1-85 2-85 3-85 4-83 1-86
4-81 -21.8 5064.0
1-82 -26.5 -30.9 459.5
2-82 ~16.6 -13.8 Teb 487.8
3-82 -15.6 -13.5 -3.2 -12.7 L7 7% 2
4=82 —19.3 —18.7 -14.2 -23.3 =32.7 %09+5
1-83 -13.9 -12.2 6.8 -11.1 -10.3 19.6 7383
283 =6.0 =3.0 3.8 2.9 BT 38.1 59.5 %81.3
3-83  =1.5 1.8 8.6 8.8 14.9 37.6 4&7.2 35.9 $19.7
4—83 3.6 Te3 14.2 15.4 22.0 4l.6 4&9.8 45.1 54.9 579.8
1-64 8.7 12.7 19.8 21.T 28.6 4&b.4 54.0 52.2 61.0 67.4 £59.5
2-84 7.7 11.2 17.3 18.6 23.8 3T.1 40.9 36.6 36.8 28.6 -1.2 &57.5
384 7.7 10.9 16.3 17.3 21.8 32.5 34.8 30.3 29.0 21.3 3.3 8.0 670.3
484 6.7 9.5 14,1 16,8 18.4 27.0 28,2 23.6 21.2 14.0 0.3 1.1 -5.4 s61.1
1-85 5.7 8,2 12.3 12.7 15.7 22.8 23.2 18.8 16.2 9.7 =1.3 =l.4 <-5.8 6.2 6%0.6
2-85 6.0 8.3 12.2 12.6 15.2 21.5 21.8 17.7 15.3 9.8 0.9 1.5 <=0.6 1.8 10.5 66T.1
3-85 5.2  Te3 10.8 11.0 13.3 18.8 18,7 14.9 12.5 Toé =0.2 0.0 <=1e9 =07 2.1 =5.7 657.4
4~8% 5.4  Teh 10.6 10.8 12.8 17.8 17.6 1a.l 11.9 7.5 0.9 1.2 0.1 1.3 3.9 0.7 T.6 669.5
1-86 6.4 8.3 1l.4 11,7 13.7 18.4 18.3 15.1 13.2 9.3 3.6 4«3 3.7 5.7 8.9 8.3 16.1 25.3 708.3
2-86 53 7.0 9.8 10.0 11.7 15.8 15.5 12.5 10.5 6.9 1.7 2.0 1.2 2.4 4.2 2.6 5.6 4.6 ~12.7 684.7

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 1-86

INITIAL QUARTER
G T IN 1982 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER u%:uas
QUARTER A

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 1-86
4-81 =27.2 $17.9
1-82 -31.5 -35.5 464.2
2-82 -21.%5 -18.5 2.9 467.5
382 <20.0 -17.4 =6.6 -15.2 448.6
4-82 -22.3 -21.1 -15.6 -23,.5 -31.0 408.8
183 <16.6 -14.3 <-8.0 -11.4 =9.4 19.1 427.1
2-83 =7.7 =4.0 3.9 4.1 11.5 41.9 68.9 486.9
3-83 <-3,.3 0.8 8.5 9.7 17.0 39.5 S51.0 35.0 $24.8
4-83 1.3 5.6 13.3 15,1 22.3 4l.2 49.4 40.5 46.3 577.2
1-84 6.0 10.6 18.3 20.6 28.0 44.8 52.0 46.8 53.1 60.1 49.3
2-84 5.5 9.5 16.1 17.9 23.6 36.2 39,9 33.4 32.9 26.7 0.2 649.7
3-84 5.5 9.2 15.0 16.5 21.2 31.4 33.5 27.4 2%5.6 19.3 3.0 5.8 658.9
4=84 4.6 T.9 13,0 14,1 17.9 26.1 2T.1 21.2 18.7 12.6 0.1 0.1 =5.4 649.9
1-8% 3.8 6.6 11,2 12,0 15.1 21.9 22.2 16.7 13.9 8.4 <l.T -2.4 6.2 =-7.0 638.2
2-85 4.3 7.0 11.2 11.9 14.8 20.8 21.0 16.0 13.6 8.9 0.8 0.9 =0.7 1.8 1l.4 655.6
3-85 3.5 6.0 9.8 1003 128 18.0 17.8 13.2 10e8 604 =0.6 =0.7 =2.3 <=1.2 1.8 -7.0 643.8
485 3.7 600 9.5 100 12.3 1609 16.7 12.5 10.2 604 0.3 Oeé =0.T7 0.5 3.1 <0.7 6.0 653.2
1-86 4.5 6.8 10.2 10.7 12.8 17.2 17.0 13.2 11.2 Te8 2.6 3.0 2.5 4e2 7T+2 5.8 12.9 20.2 684.0
2-86 3.5 5.5 8.6 9.0 10.8 14,6 14.3 10.6 8.6 5.5 0.7 0.7 0.0 1.0 2.6 0.5 3.2 1.8 =137 659.2

3-8] 4-8] 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 2-95 3-85 4-85 1-86

INITIAL QUARTER
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GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER axlD%E:fiRgF
ANNUAL _RATES
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-B4 1-85 2-85 3-85 4-85 1-86
4-81 15.3 613.3
1-82 10.5 5.9 622.1
2-82 T.7 4.1 2.3 625.7
3-82 9.3 Teb Be2 lbeb 647.1
4-82 10.7 95 10.8 15.3 16.2 671.8
1-83 Beb 7.1 Teb 9.1 6.6 =2.2 668.1
2-83 7.8 6.6 6.8 T.9 5.8 1.0 4.3 675.2
3-83 T.2 6.1 6.2 7.0 5.2 1.8 3.8 3.3 680.7
4-83 6e1 5.0 4.9 5.3 3.6 0.6 1.6 063 =2.7 676.1
1-84 6.5 5.6 5.6 6.0 4.7 245 3.8 3.6 3.7 10.5 693.2
2-84 8.1 Ted T.6 8.3 Tt 6.0 T.7 8.6 10.4 17.6 25.2 733.3
3-84 T.9 7.3 Ted 8.0 T2 6.0 Tl 8.0 9.3 13.6 15.1 5.9 T43.8
4L-84 8.1 T.6 T.7 8.3 Te6 6.6 7.9 8.5 9.6 12.9 13.7 8.4 11.0 763 .4
1-85 8.1 Te6 7.7 8.2 7.6 6.7 T.9 8.4 9.3 1l1l.8 12.1 8.1 9.2 7.5 T77.3
2-85 8.3 7.9 8.0 8.5 8.0 T.2 8.3 8.8 9.6 11.8 12.0 9.0 10.0 9.5 1l1l.6 799.0
3-8S 8.8 B.4 8.6 9.1 8.6 8.0 9.1 9.6 10.4 12.4 12.7 10.4 11.5 11.7 13.9 16.3 829.7
4-85 9.1 8.7 8.9 9.4 9.0 8.4 9.4 9.9 10.7 12.5 12.8 10.8 11.9 12.1 13.7 14.7 13.1 855.6
1-86 8.0 T.6 T.7 8.1 T.6 7.0 7.8 8.1 8.6 9.9 9.9 7.8 8.2 T.6 Te6 6.3 1.7 -8.% 836.7
2-86 8.2 7.8 7.9 8.3 7.9 7.3 8.1 8.4 8.9 10.1 10.1 8.3 8.6 8.3 8.4 7.6 4.9 1.0 11.6 860.0
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 1-86
INITIAL QUARTER
GOVER! 1982 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
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 1-86
4-81 3.7 635.9
1-82 l.4 -0.8 634.6
2-82 ~0.1 =-1.9 =3.1 629.7
3-82 2.0 l.4 2.5 8.4 642.5
4~82 3.8 3.8 S.4 9.9 1l.4 660.1
1-83 2.0 1.7 2.3 4.2 2.1 =6.4 649.2
2-83 1.9 l.6 2.0 3.4 1.7 -2.8 1.1 650.9
3-83 1.8 1.6 2.0 3.0 1.7 -1l.3 l.4 1.7 653.6
4-83 0.8 0.5 0.7 1.3 0.0 =27 <=les =2.T =6.8 642.2
1-84 1.3 1.0 1.2 1.8 0.8 <~l.2 0.2 =0e1 -1.0 S.1 650.2
2-84 2.7 2.6 3.0 3.8 3.1 1.8 3.6 4.2 5.0 11.5 18.4 678.2
3-84 2.6 2.5 2.9 3.5 3.0 1.8 3.2 3.7 4.2 8.1 9.7 1.7 681.0
4=84 2.9 2.8 3.2 3.8 3.3 2.4 3.7 4.1 4.6 7.7 8.6 4.0 6.3 691.5%
1-85 2.8 2.8 3.1 3.7 3.2 2.3 3.5 3.8 4.2 646 6.9 3.4 4.2 2.2 693.3
2-85 3.2 3.1 3.4 4.0 3.6 2.9 3.9 4.3 4.7 6.7 7.l b4 Se& 4.9 7.7 708.3
3-8% 3.8 3.8 4e2 4.7 4.4 3.8 4.9 Se3 5.8 T.7 8.2 6.3 7.5 7.8 10.8 13.9 731.8
4-85 4.2 4.2 4.5 5.1 4.8 &3 5.4 5.8 6.3 8.0 8.5 6.9 8.0 8.4 10.% 11.9 10.0 T4 .4
1-86 3.2 3.1 3eb 3.8 3.5 2.9 3.8 4.0 42 5.6 Se6 3.9 4.3 3.9 4.3 3.2 -1.8 -12.3 725.2
2-86 3.5 3.5 3.8 42 3.9 3.4 4.2 4.5 L7 6.0 6.1 4.6 S.1 4.8 Seh 4.8 1.9 ~l1.9 9.8 T42.4
3-81_ 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 2-83 3-85 4-85 1-86

INITIAL QUARTER
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DISPOSABLE PER N_CURRENT D! $
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OFf
TERMINAL INITIAL QUARTER DOLLARS
3-81 4-81 1-82 2-82 3-82 4-82 1-83 2-83 13-83 4-83 1-84 2-84 3-84 484 1-85 2-85 3-85 4-85 1-86”“”“. RATES
4-81 4.7 24187.0
1-82 4.2 3.7 2,207.2
2-82 5.0 5.1 6e4 2,241.8
3-82 5.4 5.6 6.6 6.7 2427846
4=82 5.7 6.0 6.8 6.9 Tl 2,318.1
1-83 5.6 5.8 6.3 6.2 6.0 4.8 Z,345.7
2-83 6.0 6.3 6.8 6.9 6.9 6.8 8.7 2,395.4
3-83 6.3 6.5 T.0 T.1  Te2 Te3 8.5 8.2 2,443.2
4-83 7.2 1.5 8.1 8.3 8.7 9.1 10.5 1l.4 14.6 29527.9
1-84 7.9 8.2 8.8 9.1 9.6 10.0 1l.4 12.3 4.4 14.1 2,612.7
2-84 Te6 7.9 8.4 8.6 8.9 9.2 10.1 10.5 11.2 9.6 5.2 2,685.3
384 Te6  T<9 8.3 8.5 8.7 9,0 9.7 9.8 10.3 8,8 6.3 T.4 2,693.8
=84 T4 T.T 8.0 8,2 8.4 8.5 9.0 9.1 9.3 8.0 6.0 6.4 5.4 2+729.6
1-8% Te2  Tekh  ToT  Te8 Teo9 8,0 8.4 8.3 8.3 Tol 5.5 5.5 4.6 3.8 Z, T55. %
2-8% Te6 T8 8.1 Bo.2 Beé 8.5 8.9 8.9 9.0 8.1 7.0 T.b Tob 8.4 13,2 2,842.3
3-85 Te0  Tel  Tokh T8 TeS Tob Te8 ToT  ToT 6.7 5.5 5.6 5.1 5.0 5.6 <-l.4 2,832.0
4=8% Te0  Tel  Tek  Tok TS5  TeS T8 ToT Teb 6.8 5.8 5.9 5.6 5.6 6.2 2.8 7T.3 2,882.2
1-86 Te0  Te2  Tek TeB8 T8 T+8 1.8 Tol Tob6 6.9 6.0 6.1 5.5 6.0 8.8 &5 T8 1.5 Z,935.1
2-86 Te0  Tel T3  Teb  Tod  To5  Tol To6  TeB8 6.8 6.0 6.1 6.0 6.1 6.5 &9 T.I T.0 6.5 Z2,98L.T
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 1-86
INITIAL QUARTER
DISPOSABLE PERSONAL INCOME IN 1982 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
ANNUAL RATES
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 1-86
4-81 ~-1.6 29253.7
1-82 =1.5 =-1l.4 2,245.7
2-82 0.1 0.6 2.7 29260.9
3-82 0.0 0.6 1.6 0.4 24263.4
4-82 0.5 1.0 1.8 1.3 2.3 2,276.1
1-83 0.7 1.2 1.9 1.6 2.2 2.2 Z2,288.4
2-83 1.2 1.7 2.3 2.2 2.8 3.1 4.0 2y311.1
3-83 1.6 2.1 2.6 2.6 3.2 3.5 4.1 4.3 24335.4
4-83 2.5 3.0 3.7 3.8 4.5 5.1 6.1 T.2 10.2 2,392.7
1-84 3.2 3.7  4.b  4eb 5.3 6.0 6.9 T.9 9.8 9.4 2044649
2-84 3.1 3.6 4.1 4.3 4.9 5.3 6.0 6.5 T.2 5.7 2.2 2,460.3
3-64 3.1 3.6 4.1 4.2 4T 5.1 5.6 5.9 6.3 5.0 2.9 3.6 2,481.9
484 3.0 3.4 3.9 4.0 44 AT 5.0 5.2 5.4 4.2 2.5 2.7 1.8 2,493.1
1-8% 2.8 3.2 3.6 3.7 4.0 4.2 4.6 4.5 4.5 3.4 2.0 1.9 1.1 0.4 2,495.7
2-85 3.2 3.6 4.0 4.1 4.4 4.7 4.9 5.1 5.2 4.6 3.4 3.7 3.7 4.7 9.1 2455048
3-8% 2.8 3.1 3.4 3.5 3.7 3.8 4.0 4.0 4.0 3.1 2.1 2.1 1.7 1.7 2.3 =4.0 2452447
4-8% 2.8 3.0 3.3 3.4 3.6 3.7 3.9 3.9 3.8 3.0 2.2 2.2 1.9 1.9 2.4 <-0.8 2.6 2,540.7
1-86 3.0 3.2 3.5 3.6 3.8 3.9 4.l 4.1 4.l 3.4 2.7 2.8 2.6 2.8 3.4 1.6 4.5 65 2,581.2
2-86 3.2 3.5 3.8 3.8 4.1 4.2 4.3 4ok 4oé 3.8 3.2 3.3 3.3 3.6 4.2 3.0 8.5 6.9 T.e 2,627.4
3-8] 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 4-85 1-86

INITIAL QUARTER
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CORPORATE PROFITS AFTER TVAXES*

COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
DOLLARS

TERMINAL INITIAL QUARTER

ANNUAL RATES

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 1-86
4=81 ~9.1 141.0
1282 =44.6 6642 107.5
2=82 «32.9 -42.4 ~1.8 107.0
3-82 =25.7 =30.5 ~=0.4 1.1 107.3
4282 «22.9 ~26.0 =3.9 =5.0 ~10.7 104.3
1-83 =16.3 -17.7 2.9 4.5 6.2 26.4 110.6
2-83 =Te2 =609 14,0 18.3 24.7 47.3 71.7 126.6
3-83 -l.2 0.0 19.8 24.7 31l.4 49.%5 62.5 53.9 141.0
4~83  =0.3 0e8 17.9 21.6 26.1 37.5 4l.4 28.3 7.0 143.4
1-84 0.6 1e7 167 19.6 23.0 31.2 32.4 21.4 7.8 8.6 146.4
2-84 0.1 lel 1442 1603 18.7 24.46 24.1 14.4 3.6 2.0 =4.3 144 .8
3-84 2.0 -l.4 9.8 11.2 12.5 16.3 14.7 5.8 =3.7 -7.0 ~14.0 135.8
4=84 =2.3 -1.7 8.4 9.5 10.4 13.4 11l.6 3.9 =3.9 =6.%5 ~11.0 4.9 134.1
1-85 =3.8 =-3.4 5.4 6.1 6.6 8.8 6.7 ~0.3 =7.,2 -9.8 -13.9 -13.9 -22.1 126.0
2-85 =3.4 <-3.0 5.2 5.8 6.2 8.1 6.2 0.0 =5.9 =7.9 ~10.9 -8.8 -10.7 2.2 126.7
3-85 =2.0 =1.5 bo& 7.0 7.5 9.4 7.8 2.4 =2.7 =4.0 =6.0 -1.8 =~0.7 12.1 22.9 133.4
4=85 -0.8 <=0.3 T.2 7.9 8.4 10.2 8.8 3.9 =0.5 -l.4 =2.8 2.1 4.0 14,6 21.1 19.2 139.4
1-86 -1.5 -1.0 5.9 6.4 6.8 8.3 6.9 2¢4 =17 ~2.6 =3.9 ~0.3 0.7 T.3 9.0 2.7 -11.5 135.2
2-86 -0.5 0.0 6.6 7.1 7.5 9.0 7.7 3.6 =00l =~0.7 ~lo7 2.1 3.3 9.3 1i.1 T.5 2.0 17.6 140.8
3-81 4~81 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83 1-84 3-84 4~84 1-85 2-85 3-85 4~-85 1-86

INITIAL QUARTER

* NATIONAL INCOME BASIS
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1984:11 - 1985:111, will be published in the December 1985 Survey of

Current Business. Revised estimates for all NIPA series for 1929-82

HISTORICAL SOURCES OF

AUGUST 19, 1953

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

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.
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INVENTORIES COMPARED WITH MONTHLY SALES*
MANUFACTURING AND TRADE
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SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.

LATEST DATA PLOTTED: JUNE PRELIMINARY
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