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The economic theory of rational expectations emphasizes that individuals base decisions on all available information.
According to this theory, individuals alter decisions when new information changes their expectations about future economic
policy. rather than later when the new policy actions are taken. Over the past year. expectations have been affected by
tax reform plans. A rise in expected future taxes on income from investment in new plant and equipment, for example.
apparently has reduced expected rates of return and, as a consequence, reduced such investment as a share of the nation’s
income.

Real business fixed investment (producers” structures and durable equipment) equaled 12.5 percent of real GNP in the
tirst half of 1986, down from about 13 percent during the last three quarters of 1985. This decline is even more substantial
when compared with the previous upward trend of such investment from 10.7 percent of GNP in mid-1983 to its pcak
in mid-1985. The structures component of such spending, where expected future tax increases are largest. declined to
3.8 percent of real GNP in the first half of 1986 from about 4.3 percent a year earlier.

Some analysts argue that the tax reform debate added uncertainty to expected rates of return and temporarily reduced
investment and that, once a reform bill becomes eftective, investment might rise sharply. This analysis emphasizes the
uncertainty about the effect of this particular tax change on expected rates of return, an uncertainty that depends on the
extent to which this prospective change can be anticipated. This view appears to ignore rational expectations. however.
It also distorts the relevant notion of uncertainty in assessing the future tax environment. Uncertainty about future tax
policy depends on the probability of tax changes generally. not on the details or effects of a particular tax act. The passage
of tax bills merely confirms judgments about this uncertainty rather than lessening the uncertainty.

Business investment tends to reaccelerate when adjustments to higher expected future taxes come to an end. If that pro-
cess 1s now nearly complete, investment should begin to accelerate. In this event, the uncertainty argument would appear
to be correct, although for the wrong reasons. The course of fixed investment over the next year or so will be aftected
by a variety of recent and prospective developments. The rational expectations perspective suggests, however, that it is
unlikely that passage of the tax act will further retard business fixed investment, since the general pattern of tax changes
has been known and incorporated in expectations for quite some time.

—John A. Tatom
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PROOUCER PRICE INDEXy FINISHED CONSUNER FOODS -~ SEASONALLY ADNSTED®

COMPOUNDED ANNUAL RATES OF CHANGE
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SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PER10DS INDICATED.
LATEST DATA PLOTTED: AUGUST PREL IMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
PERSONAL INCOME
CONPOUNDED ANNUAL RATES OF C
BSYLLIONS OF
TERMINAL INITIAL WONTH DOLLARS
MONTH Al
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 $-86 6-86 T-86
2-85 12.2 3425843
3-85 940 5.9 34273.8
4-85 9.7 845 1lel 34302.7
5-85 Se8 3e8 247 =50 34286.5
6-85 509  4eh 349  0eh  6e2 3430449
7-85 5¢5 4¢3 349 15 5.0 3.9 3431544
8-85 5.0 349 3.5 166 3.9 2.9 1e9 3432045
9-85 540 4.0 3.7 243 4e2 346 3.4 S0 3433349
10-85 Sef  4e6  4¢5 3e4 542 4e9 5.3  Te0 el 3435843
11-85 Sef 4ol 45 346 5.2 5.0 5.2 6.4 Tel Sel 343723
12-85 6e5 59 5¢9 503 608 Te0 Tob6 9ol 105 1102 1745 344180
1-86 5¢9  5e3 5e¢3 4T 5e9 5.9 642 Tel Tl Te2 843 —0.2 344174
2~86 5.9 Seb Seb 4.8 60 6.0 6.3 T.0 Te5 Te0 Te7 3.1 6e5 39435.3
3-86 5¢8 563 5e2 4eT  5eT  5¢T 509 6e5 608 643 6e6 3.2 540 345 344451
4-86 6ok 640 600 506 606 606 TeO0 Te6 B8e0 ToB 8e3 602 8e6 903 15.5 304868
5-86 5¢8 Seb Seh 500 59 5¢8 600 605 60T 6ok 606 425 S5.T 55 605 —1o9 3448143
6-86 505 5ol Sel 46 508 58  5¢5 5e9 660 5.6 5.6 3.8 4e6 4ol 4.3 =08 0e2 30481.9
7-86 Seh 500 560 466 543  5¢2 5e3 5.7 5e7  Sed 5.4 3.8 4eh £.0 42 0e7 2.0 3.8 34492.6
8-86 Seh 500 409 406 562 562 5e3 566 56 5.3 5.3 3.9 4ok Sl 422 o6 2.8 4ol 4o 34505.3P
1-85 2-85 3~85 &#-85 5-85 6-85 T1-85 ©-85 9-85 10-85 11-85 12-85 1-86 2-8& 3-05 %-85 5-8& &8 1-86

TRITIAC MONTH

P- PRELININARY

Digitized for FRASER
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RETAIL SALES

RATIO SCALE RATI0 SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
135 135
130 130
125 e Y 125
120 7 120
,,/’))\J/'~/T—b.2
115 { 115
110 110
105 uo.zz/ v 105

100 100
95 *0.57 j f/./ 95

90 = 90

+12.22 /J\/

85 85

80 1 // 80

Y
75 +12.82, 75
. -11.0x
y

70 / 70
65

65
I
60 8.8 S ¥ N 1 o0
72 23 N ¥ ¥ $
. g L4 ) )
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: JULY, AUGUST ADVANCE ESTIMATE
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
RETAIL SALES
[4

JERMINAL INKTIAL MONTH ]

MONTH DOLLARS
2=85 166 111,935
3-85 Be4 0.7 111,999
$=85 193 13e]l 27.1 1149256
5-85 98 Tebd  1le2 =247 113,992
6-85 65 42 Sed ~—hel <=5.4 113,468
1-85 26 59 12 le3 3.8 12.9 114,620
8-8% 90 T8 93 S5e3 Bel 155 181 116422%
9-85 119 1l1e3 131 10e5 18401 2165 2600 3443 1190118

10-85 52 3.8 43 9.9 le7 3.5 06 =T7e2 =359 114,785

11-85 Sek 4§02 46 1.8 2+5 402 201 =247 =1142 1.0 115,433

12~-85 6+3 Se3 S8 3.4 404 61 4.8 Le? =746 1lle& 15.9 1164861
1-86 602 S5e3 58 3.6 Seb S5e9 408 203 —4.4 9.2 10.4 Sel 1179349
2-36 Se6 4.7 Sel 3el 3.8 500 3.9 le7 =3.8 6eb 63 1e8 =1.5 117,200
3-86 4.8 3.9 42 203 28 3.8 2.7 0.7 =4.0 4.0 3e3 -0e6 =34 -5.2 1160684
4-86 52 L XL} 47 3.0 3.6 405 3.6 1.9 =2.0 502 4.8 242 1.3 27 1101 117,715
5-86 55 4.8 Sel 3.6 4ol 5.0 43 2.8 =046 549 Se1 3.8 3.4 5e1 107 10.2 1184675
6-86 53 4.7 4.9 3.5 4.0 4.8 41 248 =062 55 5¢3 3.6 3.3 46 8.0 65 29 1189960
I1-86 5¢2 4.6 48 3.5 3.9 47 4.0 29 0.1 502 50 3e5 3.3 403 6e8 53 3.0 3.0 119.258P

8-86 S5¢4 4.9 Sel 3.9 403 5.0 445 3.4 1.0 Se7 545 4.3 402 S5el T3 (23] Se2 63 9.7 1209178E

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 7T-86

INITIAL MONTH

P= PRELIMINARY
E~ ESTIMATED

PREPARED BY FEOERAL RESERVE BANK OF Sie. LOUIS
SEPTEMBER 12+ 1986
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HOURLY COMPENSATION, BUSINESS SECTOR
POUNDED ANNUAL RATES OF CHANGE

com
TERMINAL INITIAL QUARTER 1977100
QUARTER
3-81 481 1-82 2-82 23-82 4&-§2 1-83 2-83 3-83 4~83 1-84 2-84 3I-84 &~-84 1-85 2-85 3-05 4~85 1-86
4Bl 6.5 187.6
1-82 8.4 10.4 151.3
282  T.9 8.6 6.8 153.8
3-82 T8 842 Tl Te5 136.6
482 Tul  Te2 6.2 5.9 b 158.3
183 646 626 5.7 5.3 4e3 k.1 159.9
283 6.0 5,9 5,0 4.6 3.7 3.3 2.5 160.9
3283 5.6 5.3 4.k 4,0 3.l 2.7 2.0 1.5 161.5
583 5.4 5.3 4e6 422 3.6 3.3 3.1 3.k 5.3 163.6
1=A4 _ Su6 5.3 4,7  &eb 349 348 3.8 £e2 5.5 5,7 165.9
2o84 5.2 5,1  4a5  £,2 3.8 3.7 3.6 3.9 4.6 4.3 2.9 167.1
286 5,2 5,0 425 6,3 3,9 3.8 3.8 4.0 4,6 4,6 3.8 4.6 169,0
A=Bh Sl 86,9 4.5 4.2 3,9 3.8 3.8 4,0 4.5 4,3 3.8 4.2 3.8 170.6
1=85 5,0 4.9 4.4 442 3,9 3,8 3,8 4,0 &k 42 3.9  4:2 3,9 4.0 172.3
285 5.0 449 _4e5 4,3 450 _#.0 46,0 4ol 4.5 _bok  bo) bk bk bob 5.2 174.5
3-8% 5.0 4,9 4,5 43 4.0 4,0 4.0 He2 4.5 o he2 bob bob 4.6 4.8 bhob 1764
4uB5 5,9 438  heb 4.3 4,0 5.0 4.0 kol bk 6.3 4ol 4s3 4.2 4.3 hek  4ed 3.7 178.0
1286 408  4o7 4¢3 42l 3.9 3.9 3.9 4.0  4e2 4ol 3.9 4.0 3.9 4.0 3.9 3.5 3.1 2.5 179.1
2986 4e7 426 492 4s) 3.8 3.8 3.8 3.9 4.1 4.0 3.8 3.9 3.8 3.8 3.7 3.4 3.0 2.7 2.9 180.4
3-81 481 1-82 2-82 3-82 482 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
OUTPUT PER MOUR OF ALL PERSONS, BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER 1977=100
QUARTER
3-8] 4-8] }-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 1-86
4-81]1 e XT3 99.9
1-82  ~2,9 -0,4 99.8
2-82 1.6 0.6 1.6 100.2
382 =1.0 0,5 1.0 Q.6 100.3
482 =042 Jel 1.6 1.6 2.8 101.0
183 0ub 16 2.1 2.3 3.2 3.6 101.9
263 1.2 2.6 3.0 3.3 4.3 5.0 6.4 103.5
383 0.8 1.8 2.1 2.2 2.7 2.6 2.2 =1.9 103.0
4283 1.1 1.9 2.3 2.6 2.8 2.8 2.5 0.6 3.1 103.8
186 1ok 2.2 2.5 2,7 3.0 3.1 2.9 1.8 3.7 4.3 106.9
2986 1.5 2.2 2.5 2.7 3.0 3.0 2.9 2.0 3.4 3.5 2.7 105.6
3-86 1eb 2.0 2.2 2.3 2.6 2.5 2.3 1.5 2.6 2.2 1.1 0.4 105.5
486 1,3 1.8 2,0 2.1 2e3 202 240 1.3 1.9 _1leb 0.8 -0.2 0.0 105.5
1-85 1.2 1.8 1.9 2.0 2.1 2.0 1.8 1.2 1.7 1.5 0.8 0.1 0.4 0.8 105.7
285 1.3 1.8 2.0 2.0 2.2 241 1.9 1ok 1.9 1.7 1.1 0.8 1.1 1.7 2.7 106.4
385 L1o& 1.9 241 241 2.3 242  2e1 1.6 2.1 1e9 1.5 1e3 1.7 2.3 3.l 3.4 107.3
£=85  1e2  1e6 1.7 1.7 1.8 168 146 3al 145 12 0.8 0.5 0.7 0.9 0.9 0.0 =3.3 106.4
186 1.3 1.7 1.8 1.8 1.9 1.9 1.7 13 1.6 1.5 1el  0e9 1ol 1ok 1.5 1ol 0.0 3.4 107.3
2-86 1.2 1.6 1,7 1.7 1.8 1.7 1.6 1,2 1.5 1.3 1s0 0.8 0.9 1ol 1ol 0e8 =0.1 1.5 0.4 107.2
3-81 4-81 1-82 2-82 3-82 #-82 1-83 2-83 3-83 4-83 1-84 2-84 3-84 4-84 1-85 2-85 3-8 &85 1-86

INITIAL QUARTER

Digitized for FRASER

http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

10

Al
AUGUST 27, 1986

ANK



PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATI0 SCALE RATIO SCALE
1977=100 SEASONALLY ADJUSTED 1977=100
210 210
190 190
+0. 8 '{}\I_{/’_\
170 +8. 97 A 188.2 i70
[t
150 &".W 150
130 *10. 67 UN R_COSTS 130
V 20 00N
_ 250
110 =~ R el 230
137 7. '8 P o ‘N I 1N 8] W9 2N ‘&2
3 T T ™17 210
! e | weo4|'90
170 170
A/*J‘” _—
150 150
% ousENSkT o
130 — // A—
/ P £/ A
110 // ]
140
157 oM. ‘7% E_J l{' o l" ‘T/
138 120
| +0.87
v2. 12 +3. 07 ’__r_____A__J:
100 j.' 200
;/ or TPUT R_HOYR
Palad ) AL BERsHNE
80 80
(ST 7R, '78 M0 x. ‘& 0 . 4 M E[R. ‘&2 r X/ A M0 orr. '8
6o L el Y Sl sl T LT
1978 1979 1980 1981 1982 1983 1984 1985 1986
SOURCE: U.S. DEPARTMENT OF LABOR
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 2MD OUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOVIS
UNIT LABOR COSTS, BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE
JERMINAL INITIAL QUARTER 1977=100
QUARTER
- 3-81 4-8] 1-82 2-82 3-82 4=B2 ]-83 2-83 3-83 &=83 ]-84 2=P4 3I-84 4~04 ]-85 2-85 3-85 4-85 ]1-86
4-pl 12,8 147.8
1-82  11.5 10.4 151.5
2-82  9.b 7,9  S.4 153.5
3eB2 8,9  Teb  6¢3  Te2 1562
482 7.3 6.1 4T 4¢3 1,5 156.8
1-63 6,1 4,8 3.5 2.9 0.8 0.0 156.8
2-83 4.7 3.6 2.1 1.3 -0.6 -1,7 =3,3 155.5
3-83 4,5 3,6 2,3 1.7 0.6 0.0 0.0 3.4 156.8
4=83 643 3,3  2e3 1.8 0.8 0.6 0s8 2.8 2.3 157.7
184 5,0 3,1 2,2 1.7 0,9 0,7 0.9 2.3 1.8 1.3 158.2
2-84 3,6 2,8 2,0  1le6 0,8 0,6 0.8 1.8 1.3 0.8 0.3 158.3
3-84 3,7 3.0 2,3 149 1e3  1e2 1ok 2.4 2.2 2.1 2.5 4.9 160.2
4=85 347 3.0 2.6 2,1 1.5 1,6 18 2.6 2.5 2.5 3.0 4.3 3.8 161.7
1285 3.7  3sl 2.5 2.2 1.7 1.8 2.0 2.8 2.7 2,7 3.1 4.1 3.7 3.5 163.1
2-85 3,6 3,0 2¢5 2,2 1.8  le8 240 2.7 2.6 206 2.9  3e6 3e2 2.9 2.2 16640
385 3.5 209 246 241  1eT  1eT 109 2.5 2.6 2.6 2.6 3.1 2.6 2.2 1.6 1.0 164.4
485 3,7 3ol 247  2e5  2e1 242 206 3.0 2.9 3.0 3.2 3.8 3.5 3.5 3.6 41 T.2 167.3
186 3.6 2.9 2.5 2.3 1.9 2,0  2e1  2s6 2.6 246 2.7 3.1 2e8 2.6 2.4 2.6 3.2 0.7 167.0
2086 3.6 209 245 243 2.0 260 2.2 2.7 246 26 2.8 3.1 2.8 2.7 2.5 2.6 3.1 1.1 2.9 168.2
3-81 4-81 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-63 1-64 2-84 3-84 4-84 1-85 2-85 3-85 4-65 1-86

INITIAL QUARTER

Digitized for FRASER
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GROSS NATIONAL PROOUCT IN CURRENT OOLLARS
CONPGUNDED ANNUAL RATES OF CHARGE

TERMINAL INTTTAL QUARTER mﬁlttlonssw
QUARTER ANNUAL RATES
3-81 &-81 1-82 2-82 3-82 4-82 1-83 2-83 3-53 4-83 1-3% 2-3% 3-8% & - -~ =
4-81 T.9 EI33 LTI
1-82 08 =042 Fe1IZ8
2=-82 Zeb 29 [ XY4 Je 1393
3=-87 Ze b Ze8 EXE] Ze5 33L19:¥
4-382 r£%4 3.1 &3 3.4 &e2 I92I2+7
T1-83 3e5 3.9 L Y% %5 S5e5 6.8 3326558
2-B83 LYY:] 53 5e5 50 FeU 9Y  I3.0 3TICTSE
3-83 Sk 5S¢  T.0 TeI 83 FeT 1162 Feh 39¥%3.9
%-83 5.2 XX TT 8.0 Jel [0%F [Ie5 10.9 12.% 375¥558
T-8% Te0 16 Be® YU 10T [Ile3 I2e¥% 1242 I35 I%eT 376709
2=-8% TeT T<6 8.5 B9 GeB 1U0.7 Il.5 [IleZ 118 II.5 BaZ 37TH3SS
3-8% Te0 Te5 Be3 - %] F¢3 10.1 10.5 1I0.T 103 FeT Tel T8 331997
2=-8% XX} T3 B0 :2Y4 - %] Tk  JeB Fe3  TJeZ Be5  Ge¥F 55  ¥e9 378855
I-85 [: 23] Te2 T B.1 B.5 FeI Yo% BeY BeB Bel  Be5 57 59  Ge8 399093
Z-85 6.8 Tel Te7 T3 Bed 8.8 9.0 Be5  Bed TeT Ge% 59 5.8 [ T4 58 39955.0
~3-85 6e8 Tel Tel Te8 Bel  Beb Be8 B3 24 Teb 6% 6eT Sel LT3 5.3 5.8 20305
T 4-3% 6T T0 Te5 Te6 8.0 Be¥ 8.5 8.1 19 Tk LX) 620 B.0 Se3 &el 5e3 58 #0877
1-86 [ X% Te0 Te5 Te5 Te9 8e2 Be3 Te% TeT TeZ 603 6e1 6.0 6.3 (-7 .YY4 6.0 6.2 He [89.2
—2-86 5e5  Bel TeZ T2 75 TeB TeF  Te% T3 648 59 56 5e5 55 Se% 53 %<8  ®e3 28 F5ITS8

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

GROSS NATIONAL PRODUCT IN 1982 OOLLARS

CONPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER DOLCARS
QUARTER ANNUAL RATES

3-81 4-81 1-82 2-82 3-82 &-82 1-83 2-83 3-83 4-83 1-84 2~84 3-84 4-84 1-85 2-85 3-85 &-85 1-86

4-81 =545 392190
1-82 =57 =549 31704
2~-82 =34 =244 1.2 T 1199
3-82 =384 =2.T -1.0 -3.2 39 I5%e3
4~-82 =Ze6 -1e9 -0.5 -1.3 0.6 31593
1-83 ~1e6 =008 0.5 0.3 2.0 3.5 391855
Z2-83 ~0el 08 Y4 Ced> LXX] [T Ge3 ~ J9&90eJ
3-83 0.6 1.5 2.8 3.2 %.8 6.3 TeT 5.0 39308
4-83 | L) Zel 35 3.8 5e3 [-T31 Te5 LT Te3 I 3831
1-8% 2ol 3.1 L YY1 ReT 3.0 Tel Be X Tel TS 9.8 a1
2-8% 2ok 3.3 4.3 &7 5.9 8.8 1.5 T.0 Te¥ T 5¢0 388 TeT
3-84 2k 3.2 Sel {5  Seb [XY4 LX) &1 ST 57 3T ZeJ 39307 +%
A=B%§ Ze3 7 3.0 3.9 JeZ 5.0 Sl DY Se3 Sel Feb Zeo9 Te9 ) T3] ED) ¥
1-83 2ok 3T 3.8 Rel 8.8 S5e3 55 5.0 B8 Je3 Y Ze3J 23 FoT 393870
2=85 T 2.8 3.0 37T 3.9 %5 5.0 5T LT L7232 LTIY Ze8 Ze3 23 Zo¥T 23 333870
3-85 Ze5 Jel 37 3.9 £X%] L T%4 5.0 Feb  Ne¥ %0 EXY Ze¥ 2ol FoZ  JeZ Fel — 378038
§-8% 25 3.0 E2Y 3.8 §3 LYY LTY] §e3 Bl 3.8 Ze9 Zeb 240 ZoT r a3 EDY L o 390Cce3
1-86 Ze5 30 3.5 3.8 §e3 Kb BT §e3 Kol 3.0 30 ZeT Ze8 E I3 SEENE: T § 33 ZeY 3.8 390339
&=86 2ok Ze9 E %) EXX) Hol §e3 Beh §eU Je8 EPYL) r {14 Ze3 Lo ZeT r{33 r<31) r€£3 % 2o 3 37001+¥

3-8  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 4-85 1-86

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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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 vy v v [y v
4,4 R R R-3 §—S8—8 J 4.4
X N S 8 N X ' P
4.0 / 4.0
3.8 // 3.8
3.6 +10.72/ 3.6
3.4 3.4
+0 ez“'” 7
3.2 +8.37 — 3.2
CURRENT DOLLARS
3.0 YIRT: | 3.0
2.8 tjﬁ:gz.s
2.6 f/o.zz/,?gy | WA 74/4 4.1
-0. 17 _— 4.0
o, a2 // 3.9
2.4 ] 3.8
+16.57 — 1 .
%/ #2. 57 —=> 3.7
2.2 _— ~3.68143 ¢
| //// 3‘5
/, +6‘.az// ’
2.0 /' +0.o7 /" 3.4
3:3 +/]. 37 +4. 42 3.3
l)v Ve
3.2 N Q:IE:T’ 1982 DOLLARS ———3.2
- Y s VAR
3.1 9.17 0.0z 3.1
3.0 3.0
2 9 [ R LR § § I8 ) { L g
S IR g Y
2.8 [5—3 §-3——3—3—13—3 3 3—2.8
, 4 S S T ) S
1978 1979 1980 1981 1982 1983 1984 1985 1986

Digitized for FRASER
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SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED. :

LATEST DATA PLOTTED: 2ND OUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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GENERAL PRICE INDEXX*

RATIO SCALE RATIO SCALE
1982=100 1982=100
125 125
120 120
115 g 115
110 ;,:B’J/ 114.0 "o
105 < 105

100 < 100
«;a,%/
g5 95

90 ,,ﬁ;§/ 90
85 /ﬁij, 85

80 80
+8. J/
/

75 75
L3 b3 s ) s
70 § & & § 70
187 878 78 % 5 5 * Q
65 A [ VI \
1978 1979 1980 1981 1982 1983 1984 1985 1986
WAS USED IN NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST OATA PLOTTED: 2ND OUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
D S TROE s ARNOAL R ATES OF TRAREE ot
TERMINAL INITIAL QUARTER 1982 = 100
QUARTER
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 1-38
4=81 8e3 5.8
1-82 Tel 549 82
2-82 %) Se S0 A4 2% )
3-82 el 5.5 Se¥ S8 TOU.®
4-82 5.7 Sel 408 Y% 366 — 10LeT
1-83 Se3 (Y% LYY 4e2 3e4 3.2 TO0Z.%
2-83 5«0 Sob &el 3.9 33 3.2 32 TU3:3
3-83 408 4¢3 400 3.8 3.4 3.3 3.3 3.5 — L10%e2
4-83 48 403 4ol 440 3.6 3.6 3.8 [YS ¥ L% T05.%
1-84 4.8 ok 4e2 4ol 3.8 3.8 4.0 43 4.7 4.6 T08.8
2-84 46 402 4ol 3.9 3.7 3.7 3.8 4.0 4ol 3.3 3.0 ) 0 £%3
3-84 45 fe2 40 3.9 37 3.7 EPY 3¢9 369 37 3.2 3.4 — 1083
4~-84 S8 4ol 3.9 3.8 3.6 3.6 3.7 3.8 3.3 3.6 3.3 38 k2% 1092
1-85 Sobh 401 3.9 3.8 3.6 3.6 3.7 3.8 3-8A 3.6 34 35 3.5 3ed TIUZ
2-85% 43 4.0 3.9 3.8 3.6 3.6 3.6 3.7 37 3.6 3.4 EPY Y 3.5 35 3.3 TIT.T
3-85% 4e2 3.9 3.8 3.7 3.5 3.5 3.5 346 3e6 3.4 3.2 3.3 3.2 3e2 209 ZeS> 1118
4-85 4ol 3.9 348 3.7 3.5 3.5 3.5 3.6 366 3.5 3.3 3.3 3.3 33 3.2 3.l 3eb TIZ.8
1-86 4ol 3.8 3.7 306 3.4 EPYY 3.5 3.5 305 3.3 32 3.2 3.2 3.1 3.0 29 3.1 25 113.5
2-86 3.9 367 366 3.5 3.3 3.3 3.3 3.3 3.3 32 3.0 30 3eU 209 r2% ry-3 Zeb Zel T1e8 TI%8<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
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PERSONAL CONSUMPTION EXPENOITURES IN CURRENT DCLLARS
CONPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERNINAL INITIALU QUARTER ~ DOLLARS
QUARTER ANNUAL RATES
3-81 4-81 1-82 2-82Z 3-82 4-82 1-83 2-83 3-83 4-83 1-84 2~04 304 4-64 1-85 2-85 3-85 &85 I-8
=81 4.0 19602
1-82 5.8 Te6 T9995.3
2-82 S5e7 6e6 Se6 RO LD
3-82 G6eh  Te2 Tel  8e3 Z30E5:5
4~8Z  TeZ 8.0 Bel Jo& 10.3 L1170
1-83 6e9  Te5 Te5 8e2 840 5.7 Z7 1855
2-33 Vo8 Bek  Beb  Jo3  Te5  Jo3 130 32130
3-83 B8e0  B8e5 BeT 9¢3  9e5  Je3 1le1 9.3 Zy252.8
4-83 Be2 BeT  BeF o8 D6 Job 106 J.5 9.7 Z3315:3
-84 BeZ  BeT Be8  9e3  Jeh T2 0.1 FeZ I 88 Zy 9538
-84 8e3 Bel 809 9Je3 Jek 92  9e9 92 ToI 8e8 Jol ZoRI5.T
3-84 8.0 8.8 B8e5 848 B8e8 8e6 JoI 8.3 8:-1 Te5 To0 540 ZeW85:5
-84 Te9 8.3 8e3 846  B8e6 Beb 88  Bel ToF To&  T0  6e0 To0 235872
1-85 T3 8.2  BeZ B:5 8.5 8.3 8.6 8.0 T8 Tok Tl Bed  ToT TsZ Z9530.9
2-85 To8 8ol 8s2 Bed Be& BeZ Bed  Te9 Tl Tok Tl 6.6 ToZ Te3  To3 Ze575.0
3-85 Te9 8ol BeZ2 Beh Be3 Be2 Beh 19 Tel TaB8  Te3  6¢9 Teod T8 ToT 8a2 Ze8ZT.1
4-85 TeB 840 8.0 Be2 Be2 8s0 8e2 Te8 Teb6 Te3 Te2 6e8 TeZ To3 Te3 T3 62 Ze557:9
1-86 Te6  Te8 TeB 840 Te9 Tof Te9 Te5 Te3 Te0 6e8 Be5 5648 &oT 6eb 8ed 3.3 4.6 Ze897e9
7-88 T3 TeT  Tel  TeB ToT To6  TeT T3 Tel  Be8  6e6  8e3 65  Ba5  5e3F BI Seof %<9 5e2 v 1320
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
PERSONAL CONSUMPTION EXPENOITURES IN 1982 OOLLARS
COMPOUNDED ANNUAL RATES OF C €
SILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
__QUARTER ANNUAL RATES
3-81 4-81 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83 1-64 2-84 3-84 4-84 1-85 2-85 3-85 4-85 1-86
4-81 -2.2 Z,020.0
1-82 0.0 2.2 Z3031.2
2-82 0.6 2.1 L.9 r{12304
3-82 1.0 Zo1 2.0 Zel r{1't2%1:2
4-082 1.9 209 3e1 3.7 5¢3 ZeUT0e7
i-83 2e0 249 3ol 3.5 %<2 3.0 Z7U9%<2
— Z=83 L9 T 38 RT RS Sed S5e¢5 B.T Ze 13731
3-83 3e2  Ae0  Re3 88 3% 5.4 &7 5.3 Z3 1530
%-83 3h 8.2 4e% %27 5.8 Bed 6.3 Sh 5.5 31919
— 1-8% 3e5  Rel  &ek  Re8  BeZ  B5eZ  BeT KT %8  Fel 232138
2-84 3.7 4.3 LYY LTS 5.3 53 5.8 52 5¢2 5.0 80 292863
-84 38 Kol %eZ %<8 heB %7  5:0 #e§  KeZ I8 38 I3 292533
=3% TS 4e0  Be2  Rek  Reb K5 %eB  HeZ %<0 38 35 Z2e3 3.3 r{r41 13
1-8% 35 #e0  hel  Re3 A5 hek  Reb  ReX 3.9 38 3e5  ZeT  3a5  JFe¥ 292923
-85 35 3¢9 Rel  ReZ  ReB  %e3 A5 FeI 3.9 Jeb IS5 2T 35 35 35 3319
3-83% 3e6 440 4ol  %e3  Re5 ek B8  ReZ  Rel 37 3.8 3F 3.9 R.I  ReF 5.3 Zy3%2.0
-85 35 3¢9 4e0  Rel 4e3  %eZ Re3 39 T8  3e8 35 JoX 35 IS5 35 I35 T Z935Te7
1-86 3.5 3¢9 4e0 Aol  #e2  &eZ  #eZ 3T 3.8 3e6 35 3.2 3.5 35 3.5 35 2.8 3.8 Ze3T2e7
—2-86 38 8.0 Kol ReZ %<k AT Rk Kol R0 3.8 3.8 3.5 3.9 %e - . . v . 808
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 3-85 485 1-86

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

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

15

[




GROSS PRIVATE OOMESTIC INVESTMENT IN CURRENT OOLLARS
CORPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INLTIAL QUARTER Blh%ég:gsﬂF
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 3-8& 4-84 1-85 2-85 3-85 &85 1-86
4-81 -21.8 ~ 50%e0
1-82 =26+5 -30.9 §39.5
2-82 ~-16.6 -13.8 Teb §58T7.8
3=82 =15.6 =13.5 =32 -12.7 ¥52e2
4=82 -19.3 -18.7 -14.2 =233 -32.7 — #0986
1-83 <=13¢9 =12+2 —6¢8 -11.1 -10.3 19.6 §28.3
2=83 =6.0 =3.0 3e8 29 BeT 38eT 595 ¥8Te3"
3-83 =15 1.8 Beb Be8 Lhe9 3T.4 ¥T.Z 35.9 ST9eT
4-83 3.6 Te3 14el 1548 22.0 4815 438 35.1 5%.9 5T9<8
1-84 Bel 1267 198 ZleT 28.6 #5.% 5%.0 522 561.0 87.% 5595
2-84 Tel 11e2 173 [Be6 238 37T 0.7 36e8 388 288 -T2 575
3-84 Tel 1069 1663 [T.3 2T.8 3Z2.5 3%.8 30e3 29.0 ZIe3T 33 BT BT0+3
A-B4 YR Fe5 I8¢l 12.3 18X 2Z7.0 282 236 Z1eZ 1%T UeJ Tel =5% BEIeT
1-85 Se7 Beld 1263 12T 15T 228 2362 188 162 GeT =Te3 ~Te% =58 =87 8
~2-85 6.0 Bed 1262 120 T5e2 215 2ZTeB TTeT 153 T8 ‘T4 Te5 <=Ued Te® 1TSS S6TT
3-85 5el Te3 108 T1e.0 13.3 T8.8 18.7 13.9 12.5 Te& -0l TUeT =TT =Ue7T ZoT =57 557T+%
4-85 5% Ted 10e5 1068 128 TTe8 176 I¥%.T 1IT1.9 TeS5 TeY TeZ Ul T3 39 TeT Te& 5593
1-86 6.4 B8e3 1led TleT T3.7 18.3% 18.3 1I5.1 13.2 Te3 EXY) §3 37 Sel Be9 BoF 18T 253 7083
2-8B6 "Sek Tel GeF 10l 1Ile8 I5e9 15«7 126 107 T+0 Te9 Zel Te¥ Ze8 L T3 Y LT} Y Se¥ —-Ile3 9T+
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
GROSS PRIVATE DOMESTIC INVESTMENT IN 1982 OOLLARS
CORPOUNDED ARNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL INITIAL QUARTER —OOLLARS
__QUARTER ANNUAL RATES
3-81 &-81 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83 1-84 2-8& 3-8&% 4-84 1-85 2-85 3I-85 4-85 1-86
4~-81 =2T.2 S17.9
1-82 =31.5 -35.5 38%.7
2-82 =215 ~18.5 209 487.5
— 3=82 =20.0 -1T.% -6.6 -15.2 £33 773
4-82 =2243 -21.1 -15.6 -23.5 -31.0 30B. 8
1-83 <1666 —14¢3 =840 ~1le4 -9.4 19.1 8271
2=83" =TT -4.0 3.9 3.1 11.5 #I.9 &8.9 — §88.9
3-83 =3.3 0.8 85 9.7 1T.0 39.5 51.0 35.0 $2%.0
4-83 le3 Se6 13e3 15.1 22.3 4l1.2 4&9.% 40.5 356.3 5TT.2
1-84% 60 1006 1803 20.6 28.0 #4.8 52.0 #6.8 53.1 4&0.1 5893
2-84 55 9e5 160l 17.9 23,6 36.2 39.9 33.4 32.9 26.7 0.2 839.7
3-84 Se5 92 150 16.5 21.2 3I.% 33.5 2T.%4 25.8 1%.3 3.0 5.8 — 858e9
4-84 BETY) Te9 13.0 18T 179 28T 2.1 21,7 18.7 128 Jeol T =5e% 49.9Y
1-85 3.8 6e6 112 12,0 5.1 21.9 22.2 18.T 13.9 ok <-lel =—2% =6l -=7.0 5382
2-85 4¢3  Te0 11e2 11,9 14.8 20.8 2Z1.0 16.0 13.3 8.9 O0.B [\ P I P | T.8 IL.% 8555
3-85 3.5 6.0 9.8 10.3 12.8 18,0 17.8 13.2 10.% Ged =086 =0T <=lo3 -lel T8 -T1.0 533.8
4-85 3.7 6.0 9¢5 10,0 123 16.9 16.7 12.3 10.2 6.4 [+ %) L: P I O 0.5 JoI =07 80 8532
1-86 4.5 6e8 1062 10,7 12.8 172 17.06 13.2 11.2 Te8 26 30 ZeD §e2 Tl Se8 12e9 202 3.2

3~81

4-81 1-82

2=-82 3-82

4-82

1~83

2-83

3-83 4-83

1-84

2-84

484 1-85 2-85 3-85 4-85 1-86
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GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT OOLLARS
CONMPOUNDED AMRUAL RATES OF CHANGE

BILCIURS OF
TERNINAL INITIAL QUARTER DOLLARS
QUARTER ARRUAL 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 3-85 485 1-86

4-81 1543 613.3
1-82 105 509 6221
2-82 TeT 4ol 203 6257
3-82 93 Teb 8e2 144 6471
4-82 10.7 9¢5 1068 153 1642 6718
1-83 B4 Tel Teb el 606 ~202 66801
2-83 Te8 606 6.8 79 58 1.0 4.3 6752
3-83 Te2 6al 602 T-0 52 1.8 3.8 3.3 6807
4-83 6ol 50 49 Se3 3.6 0.6 le6 0e3 =247 6761
1-84 605 56 Se6 60 4.7 25 3.8 3.6 3.7 10.5 693.2
2-64 8el Teb Teb 8.3 T4 6.0 T7 8e6 10e4 1T7e6 2502 T733.3
3-84 Te9 Te3 Ted 840 Te2 600 Teb 8.0 93 13.6 1501 59 T43.8
4—-084 8e1 Teb TeT 8e3 Teb 606 Te9 8.5 9.6 129 13.7 8e4 1140 T63.4
1-85 8.1 Teb Te7 8.2 Teb ~ 6e7 T9 8e4 9¢3 11.8 12.1 8ol 9.2 Te5 7773
2-85 8.3 T-9 8.0 85 8.0 Te2 8.3 8.8 9.6 118 12.0 9«0 10.0 9«5 11l.6 799.0
3-85 8.8 84 846 9el 8.6 8.0 9.1 9e6 10e4 1204 127 1064 1105 11e7 139 1603 829.7
4-85 9.1 deT 8.9 Yot 9.0 84 94 9¢9 10e7 125 1268 1068 119 1261 137 147 13.1 855.6
1-86 8«0 Teb Te? 8e1 Teb T.0 Te8 8ol B8e6 99 99 T8 8.2 Te6 Teb 6e3 le7 =-8o5 836.7
2~86 8e2 Te8 Te9 8.3 Te9 Te3 81 8eb 8¢9 10e1 101 8.3 8.7 8.3 85 Te7 5.0 le2 12.0 860.8

- - - - - - 3=BA &4-8% 1=85 <85 3785 u5 100

GOVERNRENT PURCHASES OF GOODS AND SERVICES IN 1982 DOLLARS
CONPOUNDED ANNUAL RATES OF CHANGE

SILCIONS OF

TERMINAL INITIAL QUARTER DOLLARS
T QUARTER ARRUAC RATES
3-81 4-81 1-82 2-82 3-82 4-62 1-83 2-63 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 led <08 63406
2-82 =0el ~le9 =31 6297
3-82 200 leb 205 84 64205
4-82 3.8 3.8 54 99 1le4 660.1
1-83 20 le7 23 4e2 2ol =604 649.2
2-83 1¢9 leb6 240 3Iob le7 =208 1.l 65009
3-83 1.8 leb 240 3.0 le7 -~le3 le4 le7 65346
4-83 0.8 Oe5 Oe7 le3 . 060 =267 <—lodh =2.7 =—6.8 64202
1-84 le3 140 le2 le8 0e8 ~le2 Oo‘Z ~0«1 <-l1.0 S5el 65002
2-84 27 246 3.0 3.8 3.1 1.8 3.6 4e2 5¢0 115 18<4 678.2
3-84 206 245 209 3.5 3.0 le8 3e2 3.7 42 8e1 97 le7 681.0
4~84 209 28 302 3.8 3e3 204 3.7 4ol 406 TeT 86 4.0 6e3 691.5
1-85 208 208 361 3.7 3e2 243 3.5 3.8 402 606 609 3e4 4e2 22 69543
2-85 302 3.1 3e% 40 346 249 3.9 4e3 47 6T Tol 4eob Se4 49 Te7 708.3
3—-85 3.8 3.8 4e2 47 Yeb 3.8 49 5.3 58 TeT 802 603 Te5 Te8 10.8 13.9 731.8
4-85 402 42 4e5 Sel 48 43 Se4 5.8 6e3 8.0 8e5 649 8.0 8e4 10.5 11.9 10.0 7494
1-86 362 3el 3e4 3.8 3.5 29 3.8 40 4e2 56 Se6 3.9 4e3 39 43 3e2 =le8 -12.3 7252
2-86 3.5 3.5 3.8 42 39 3e4 42 4e5 4e7 60 bel 46 5.0 48 Se4 4.8 1«9 -~1.9 9.7 T4202
= - = o = - =35 -85
— IRITTAC UGAKTER
L4 3
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DISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILCIUNS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER —ANRUAL 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 3I-84 4-~84 1-85 2-85 3-85 4-85 1-86

4-81 47 29187.0
1-82 4e2 3e7 2920742
2-82 500 51 [ 23] 29241.8
3-82 Sed 546 606 67 292786
4-82 57 640 6.8 609 Tel 2¢318.1
1-83 566 5.8 603 6e2 600 408 29345.7
2-83 6.0 603 608 609 69 6.8 8.7 29395.4
3-83 643 6e5 T.0 Tel Te2 T3 8.5 8.2 2944342
4-83 Te2 Te5 8el 83 8.7 9el 1065 1leé 146 295279
1-84 Te9 8e2 8.8 9el 9e6 100 1led 123 144 14l 296127
2-84 Teb Te9 B4 Be6 8.9 942 101 105 11e2 9.6 5.2 2964603
3-84 Teb Te9 8.3 8e5 8.7 9.0 97 9.8 10.3 8.8 6e3 Tek 29693.8
4—84 Tod T7 8.0 8e2 8e4 85 9.0 9el 93 8.0 640 64 Se4 2+729.6
1-85 Te2 Teb Te7 Te8 Te9 8.0 84 8e3 8e3 Tel 505 55 406 3.8 297554
2-85 Te6 T8 8.1 B8e2 8e4 845 8.9 8.9 9.0 8el T.0 Teb Tes 8.4 1302 2984243
3-85 T«0 Tel Tes Te5 Te5 Te6 T8 Te7 T 607 5.5 5.6 S5e1 5.0 56 ~—lo4 2983240
4-85 T«0 Tel Tes Tt Te5 Te5 Te8 Te7 Tab 6.8 5.8 5.9 5.6 5.6 6e2 28 T3 29882.2
1-86 Te0 Te2 Teb Te5 Te5 Te5 Te8 Te7 Teb 69 640 6ol 59 640 6e5 Se4 Teb 7.5 2993561

2-86 Te0 Tel Te3 Teb Teo4 Tob Teb Te5 Te5 6.8 600 60l 509 640 6eb 4.8 T«0 608 600 2997845

I-8T &=8B1 1-82 2-82 3-8Z %82 I-83 2-83 3-83 #-83 [I-B% 2-B% 3~8% &=8% 1I-85 Z=85 3=85 &85 I=8%

TATTTAC JURKTVEX -

DISPOSABLE PERSONAL INCOME IN 1982 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

m:’zﬁ& INITIAL QUARTER ;uﬁouns
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
A-81 -~leb 2925367
1-82 =le5 —loé 292457
2-82 =0el 06 27 2926009
3-82 0.0 06 le6 04 2926304
4-82 0.5 1.0 1.8 le3 203 2427601
1-83 0.7 le2 1.9 le6 202 22 2928804
2-83 le2 1.7 203 202 208 3.1 4.0 2¢311.1
3-83 1.6 201 206 206 3.2 3e5 4ol 403 2933504
4-83 25 3.0 37 3.8 45 S5e1 6ol Te2 102 29392.7
1-84 302 3.7 4ot 4.6 503 600 6.9 Te9 9.8 Geb 2944649
2-84 3el 3.6 4ol 43 409 5¢3 640 65 Te2 Se7 202 29460.3
3-84 3el 36 4ol 402 4e7 501 506 509 6e3 500 29 3.6 294819
4~84 3.0 34 3.9 4.0 4ob 47 5.0 502 504 402 205 27 1.8 2949301
1-85 208 362 306 3.7 4.0 be2 404 45 45 3e4 240 19 lel 04 29495.7
2~-85 342 346 4.0 41 404 47 4.9 Sel 52 Seob 304 3.7 3.7 47 9.1 295508
3~85 208 3.1 3e4 3.5 37 3.8 4.0 4.0 440 3.1 2e1 201 17 le7 Z2e3 —4%.0 2052407
4~85 248 3.0 3.3 3e4 3.6 3.7 3.9 3.9 3.8 3.0 202 262 1.9 1.9 204 —0.8 246 295407
1-86 3.0 3.2 3.5 3e6 3.8 3.9 4e2 4ol 4el 3e4 27 248 206 208 3e4 le6 45 6e5 2958102

2-86 362 3.5 37 3.8 40 402 443 4¢3 L) 3.8 3.2 3.3 3.3 3.5 4.1 29 5.4 6.8 Tel 2062507

I=81 §=81 1-8Z =872 3=82 %-8Z 1-83 2<83 3-83 &-83 I-8§% -8% 3-8% &#-8% [-95 2-B5 3-85 %-85 I-86
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CORPORATE PROFITS AFTER TAXES®
CONPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INTTIAL QUARTER GOLLARS
QUARTER ANNUAL RATES

3-81 4-81 1-82 2-82 3-82 482 1-83 2-83 3-83 83 1-84 2-84 3-84 &-84 1-05 2-85 3-85 485 1-86
=31  =9.1 1310
1=82 %46 ~66+2 TOTS
2-82 -329 —42:4 -1+8 TOT<0
3-82 =25.7 =30.5 =0.4 le1 TUT3
%82 =229 =26+0 =39 <5.0 -10.7 1053
1-83 —16e3 ~17<7 29 %<5 6.2 2644 RIS
T=83  =TeZ =69 140 18.3 Z4:T 7.3 TI:Y 12535
3-83 =12 0.0 19:8 24.7 3is6 49.5 62+5 5349 T3T<0
$-83  —0s3 0e8 17.9 Z1+6 26e1 375 &lek 283 Ta0 33%
T=88  0s6  1+7 16+7 19:6 23.0 31.2 32.4 2l<4 T8 86 T36%
384 Oel Is1 18eZ 16s3 187 24s4 24s1 T8eh 3.6 2.0 ~4+3 LI ¥
388 2.0 <=1sh 9¢8 1le2 12+5 16+3 14sT 5.8 =3.7 =70 -1%:0 -22+6 135:8
%84 =Ze3 <1< Beh  9e5 10s% 13:8 116 39 =39 6.5 =110 -T8.2 =39 I3%:T
T=85  —3+8 =3+& 58  6el 66 Be8 6:7 —0s3 <=TeZ =38 -13.9 -16.9 =137 =221 12530
T=B5  —3e% =30 5+2 5.8 6:2  Bsl 6s7 0s0 =59 =Ted <109 -12:5 —Be8 -10:T 2Z<2 1267
3585 2.0 <15 Gk  Te0 Te5 Teb  TeB 2ok <=2.T =-Rs0 =6s0 -8.3 -1.8 -0.7 12T 229 T33:%
R85 =0e8 =0e3  TeZ Te9 Beh 10s2 8+8 3.9 0.5 —I+% =28 =25 2ol 40 Thed ZI.T 19.2 39:%
1o86  =1e5 =1+0 59  6e% 6e8 Bs3 69 2.4 <=1e7 =2:6 =39 =3:8 =0.3 0.7 T3 9.0 ZT=ILS 3532
2~86 =0e9 =045 6el 66 6% 8.3 Te0 209 =08 =15 =2Z.5 <=Ze% J.9 T.9 TeS U9 §e8 =-2<0 Be> T38.0
3~81  4-81 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83 1-84 2-B& 3-84 4-84 1-85 2-85 3-85 4—85 1-86

INITIAL QUARTER

® NATIONAL INCUME BASIS
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Digitized for FRASER

.

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:III, 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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1972 1973 1974 1975 1976 1977 1978 1979 1980 1981 1982 1983 1984 1985 1986

WRATIOS BASED ON SEASONALLY ADJUSTED DATA.

SOURCE: U.S.DEPARTMENT OF COMMERCE

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.

LATEST DATA PLOTTED: JULY PREL IMINARY
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