National Economic Trends

October 1986

The price of oil fell by half from January to April of this year. Such a decline in energy prices affects both the general
price level and productivity substantially because it alters incentives that affect resource employment and output. Specifically.
lower energy prices provide an incentive to use more energy and to increase the employment of energy-using capital equipment
and structures. Furthermore, resources previously used to economize on energy use become more profitably employed
elsewhere. Thus, the output obtained from a given supply of labor and capital rises and the general level of prices declines.
These effects are reflected in a temporary deceleration in the rate of price increase and an acceleration in productivity
growth. Some of these effects have already been observed.

For example, consumer and producer price indexes, which rose at 5 and 4.5 percent annual rates, respectively. from
September 1985 to January 1986, actually fell from January to April of this year: consumer prices fell at a 4.3 percent
rate and producer prices fell at an 11.7 percent rate. This decline was associated with a 63.4 percent rate of decline in
producer prices for fuels and related products and power over the same period. From April to September. energy prices
continued to decline, but at a slower 13 percent rate. While consumer and producer prices have been depressed by the
decline in energy prices since January, their patterns of growth have begun to return to earlier levels. From April to September,
producer prices rose at a 1.9 percent rate and consumer prices rose at a 2.9 percent rate.

Productivity growth rose recently. as well. Output per hour in the business sector, a measure of productivity. accelerated
in the first halt of 1986, despite a temporary slowing in production growth in the second quarter that was associated with
an inventory correction. From the fourth quarter of 1985 to the second quarter of 1986, this measure of productivity rose
at a 1.5 percent rate, following no change over the previous two quarters.

The rise in productivity occasioned by a sharp decline in the cost of energy is retlected in a reduction in the growth
of unit labor costs. In the first half of 1986, the increase in unit labor cost slowed to only a 1.1 percent rate, compared
with a 4.1 percent rate over the previous two quarters. This slowing reflects both the more rapid productivity growth
and a slowing in the growth in hourly compensation to a 2.7 percent rate of increase in the first half of this year from
a 4.1 percent rate in the last half of 1985.
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BEGINNING JANUARY 1986, TOTAL EMPLOYMENT OATA INCORPORATE NEW PROCEDURES FOR ESTIMATING
MEASURES OF IMMIORATION AND EMIORATION INCREASING TOTAL EMPLOYMENT BY ABOUT 0.3%.

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

PREPARED BY FEDERAL RESERVE BANK OF ST. LOVIS

UNEMPLOYMENT RATE

PERCENT SEASONALLY ADJUSTED PERCENT
12.0 12.0
1.0 i1.0

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

S

rj \/mav A
e | .

1978 1979 1980 1981 1982 1983 1984 1985 1986

SOURCE: U.S. DEPARTMENT OF LABOR
PERCENT OF CIVILIAN LABOR FORCE

LATEST DATA PLOTTED: SEPTEMBER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOVIS

3



c 1€D
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH 1967=100
——MONTH
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 7-86 6-86
3-85 Se8 . 319.2
4-85 Se0  4e2 32043
5-85 4e2 3e4 2.7 3210
6-85 3.9 3.3 2.8 3.0 321.8
7-85 306 3.0 206 246 243 3224
8-85 3ok 3.0 26 246 244 2.6 3231
9-85 3e3 248 246 245 24 2e& 2.3 3237
10-35 3eh  3el 209 249 29 3¢l  3e4 Re5 3289
11-85 3.8 345  3e4  3e6 3e1 4el  4e5 SeT 649 1267
12-85 3¢9 3¢l 366  3e7 348 4el 4e5 5¢3 S5e7  4e5 32T
1-86 329 3e7 366 348 3¢9 4el o4 5.0 Sel 4e3 4ol 329.0
2-86 3¢l 209 208 2e8 2e8 28 269 340 246 1e2 -0e% 4.6 3277
3-86 2e5 202 240 240 19 18 1e7 1e6 160 =~0e& =19 -4%e8 =540 328<3
4-86 2el  1e8 1e6 15 1e3 1le2 1lel 0e9 0e3 =1e0 =203 =4¢3 =-4.1 =3.3 335.%
5-86 2.1 1e8 16 16 1e& 103 162 lel 006 =0e4 =lek =27 =2o1 =0.6 22 3260
6-86 2e3 2ol 1e9 1e9 1le8 1le7 1e6 1le6 1e2 0Oed =0e2 =1el =0e2 1e5 3¢9 Se7 321.35
T-86 Za2 200 1e8 18 1eT 1eb 1e5 lLled 1Llel Oe# =002 =048 =-0el 1e2 <2eT 3.0 0ot 3276
8-86 202 240 148 148  1eT 1e7 1e6 1e5 162 0eb6 Oel =0e6 0e3 1leb 26 2.7 1e3 242 328.2
9-86 2e3 2ol 240 169 19 148 1e8 1e7 1e5 1e0 0e6 Ol 0e8 18 29 el 22 32 &l 3293
2-85 3-85 4-85 5-85 6-65 1-85 8-85 9-85 {0-85 11-85 12-85 ]1-86 2-86 3-86 4-86 S5-86 6-86 7T-86 6-86
INITIAL MONTH
PREPARED BY FEDERAL RESERVE EANK OF ST. LOUIS
OCTOBER 23, 1986
PROQUCER PRICE INDEXs FINISHED GOODS — SEASONALLY AQJUSTED®S
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH 1967 = 100
— MONTH
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 6-86 171-86 6-86
3-85 Ot 2920
4-85 343 643 293.35
5-85 3.2 4.6 2.9 2542
6-85 168 242 002 =24 i 2336
7-85 2.0 2.4 1el 02 29 29%.3
8-85 160 1e2 =0e1 <=lel <-0¢4 -3.6 293.%
9=85 —0el =0el =—1led =244 =—2e& =5.0 =b6o4 Z51<8
10-85 1e3  1e&4 006 0e2 048 Ool 241 112 F42 733
11-35 Zel 243 TeT  1e5 2e3 242 4&e2 98 Be5 Z96%
12-85 206 249 25 244 3e2 343 5e1 9e2 8.2 840 ~298e3
1-86 1e6  1eT 12 10 15 162 2¢2 %5 2+3 =0e6 =85 2561
2=86 —0e2 —0e3 =09 =—1e3 =1e2 =—l1el —le# =0e4 =3.1 =6e7 =133 -17.8 2913
3=86 —lel =1e2 =19 =23 =2e3 =209 =28 =242 <—4e1 <—Te8 =125 ~The4 —-10.9 — 2583
4=86  ~lek =146 =242 =247 ~2e1 =33 =3e3 =2e8 =500 <=Te& =109 ~11e7 <=8¢5 <-b6ol Z287<0
65286 =009 —1e0 —1e6 =19 ~1e9 =204 =202 =lel =3e4 =5¢3 ~TeT1 =Te5 =3¢8 0.0 6.5 2885
686 =009 =100 —1e5 =18 —1e7 <—Z2el =260 =1e3 =320 =—4e5 =65 —6e0 <=2¢9 . 0.0 3.2 0.0 2885
T=66  =lel =142 =—LleT =20 =20 =2¢&% <23 =leB =3¢Z2 =4¢6 =662 =5¢9 =323 =142 Ok =25 -89 28713
B8-86 =008 =009 =—1le& —1e6 =1.6 —1e7 =1leB =13 =245 =3.T -5.0 —4+5 =2el =0:2 1e3 <=-0.4 -0.6 3.8 288.2
9-86 =006 —006 =1¢0 <=1e3 =142 =15 <~Lle3 =0e9 =19 =2e9 —4e0 <=3e&4 <-1le2 0e6 19 0.8 1lel 4<3 A&<7 2893
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 1-86 8-86
INITIAL MONTH
S0ATA FOR FOUR MONTHS AGO REVISED TO REFLECT LATE REPORTING

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

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

OCTOBER 10¢

1986



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

RATIO SCALE PRICES RATIO SCALE

1967=100 SEASONALLY ADJUSTED 1967=100
370 370
350 350
330 330
+J3.9r 329.3
310 ;Z:::: 310
290 __/""/ 290
+/0. 1
7
270 P> X 270
250 /)jij 3 250
+13.92 450
230 = CONSUMER - ALL ITEMS '//A£430
///// 410
210 17777 7 /' 390
370
190 X ? 3§ - 350
{ § A
g % P ; 330
7

} .21 310

178 . R
200 LI e P N P9

/ 289.3
270 #11. 07 | = 270
prd
250 250
f/.s..zyy

230 /CZ:/,- PRODUCER - FINISHED 600DS 230
210 [+9. 6 ( 210
190 3 ? s ¥ J 190

fo § % % § i
170 + 4 } $ $ 170

1978 1979 1980 1981 1982 1983 1984 1985 1986

CONSUMER PRICE INDEX BEGINNING JANUARY 1978 1S FOR ALL URBAN CONSUMERS (CPI-U).
CPi-U OATA BEGINNING 1983 INCORPORATE A RENTAL EQUIVALENCE MEASURE FOR HOMEOWNERSHIP COSTS.

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

PREPARED BY FEDERAL RESERVE BANK OF ST. LOVIS

RATIO SCALE PRODUCER PRICES RATIO SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
320 320
300 300
280 v2.32 L 280
L \JESS.I
260 ~l 260
-’-/\_!'l ;

240 tﬁgi, ////z: 240
220 FINISHED CONSUMER FOODS oo

380
200 ; — 360

78
e = e
| R —
300 vtz A 300
P— \_\-’
280 e —288.81580
+*11. 42
260 Wl 260
240 240
+18.82 ﬁ
FINISHED 600DS
220 EXCLUDING FOO0DS 220
200 (2 200
180 » 2 5 3 180
o ? % 3 § 3

6 4 : $ 160

1978 1979 1980 1981 1982 1983 1984 1985 1986

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

PREPARED BY FEOERAL RESERVE BANK OF ST. LOVIS

5



COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1967 = 100
___MONTH

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 1T1-86 8-86
3-85 -S.1 FX 713
4=85 =640 -6.8 270.8
5~85 -T.l =8¢l =93 26846
6=-85 =546 <-5¢7 =502 =09 Z268+%
T-85 =204 =1¢6 Oel 5¢2 1lle8 2109
8-85 ~3¢3 =3.0 <-2.0 0.6 13 =-8.1 269.0
9=85 —4e5 4ot =309 <244 =29 =96 -11.0 266+%
10-85 =15 <=1e0 0e0 20 2¢7 ~0el 4ol 21.7 Z70.8
11-85 0¢0 0e7 1e8 3¢8 4e8 3¢l Te2 1Te6 1346 2137
12-85 Le3 240 3¢2 Sel 6ol 500 B8e6 1640 13.3 13.0 2155
1-86 0e5 Lol 240 3¢5 4e2 3¢0 5¢3 99 6¢2 207 =67 21%.9
2-86 —1+¢2 =048 -0e2 0.8 Lol =0e8 10 3¢5 =0e6 =—4¢9 —12+7 -18e3 Z70.3
3-86 <-1+0 =06 0e0 0s9 lel <=0el Lol 3¢3 =0el =3¢3 =B8el =8+6 18 2707
4=86 <08 <—0o& 0ol 1¢0 142 Ol 1e2 300 062 =2e3 =5¢1 <=5.4 18 1e0 ZTI.T
5-86 0e3 0e7 1e3 2¢3 206 LeT 228 4e7 2¢5 07 =1e6 =062 6e7 9.2 172 18T
6-86 003 0T 12 Zel 23 15 2¢5 #e2 242 0.6 <=1e3 -0.2 5.0 8.0 B.2 0.0 Y4474
T-86 1e6  2e1 27  3¢6 3.9  3e3 4<% 6.1 4e5 3e& 2.1 3e7 8.7 105 13+6 119 25.2 2199
8-86 Z2eh  2e9 3¢5  4e% 4.8 <3 Se& Tel 5e7 4+9 3¢9 5¢5 10e1 11e8 14e5 13.6 Ziel 1Te1 283+6
9-86 2e2  2e6  3e2 40 44 3.8 4e8 6e3 5¢0 4ol 3e2 4e5 Be3 9ed 11.0 95 12.8 Tel =-2o1 Z33.1

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 5-86 6-86 T-86 6-86

INITIAL MONTH
SDATA FOR FOUR MONTHS AGO REVISEO TO REFLECT LATE REPORTING
PR - i
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH 1967 = 100
—— MONTH

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 5-86 6-86 71-86 8-86
3-85 2.9 29643
4-85 69 llel 298.9
5-85 669 940 7.0 300.6
6-85 %2 4e7 1e6 -345 2997
7-85 304 3.6  leZ =le6 Oo4 ~299.8
8-85 2¢5 24 Ock =<1eT =0.8 =20 299+3
9-85 L& Lle2 =0eT =246 =2e2 =3¢5 =5.1 29840
10-85 2e3  2e2 0e8 <-0.4 Oc& 0.4 1.6 8.8 ~300.1
11-85 2.8 27 16 0o1 1le6 19 3e2 el 646 3017
12-85 3el 342 262 Le5 204 248 Aol Te3 6.6 beb 3033
1-86 2.0 1.9 0.9 Oel O0e7 0.7 1e3 2¢9 1lel =1le6 =9.1 3009
2-36 002 =0el =lel =200 =l1le8 =21 <=2¢1 =1¢5 =3.9 -T2 =13.4 -17.5 296.1
3-86 ~lel <—le# =204 =3¢3 =303 =38 ~4e0 =3e9 <=6¢2 =92 -13.9 -16.1 -14.7 292+2
4=86  —1e6 =200 =340 =3¢8 =3¢9 —4e3 —Hheb —%e6 =606 -9l -12.6 =137 ~11eT =8.7 290.0
586 =1e3 =16 =205 =3e3 =303 =346 =3¢8 —3e7 =5¢3 =Te2 =97 =9.8 =Tel =-3.0 2.9 — 29047
686  —1e2 ~—Lleb =2e& =30 =3.0 =3.3 =3ek <—3¢3 <—4e1 =6¢2 =8e1 <-Te9 -5.4 =-2.0 1.5 0.0 2907
T=86 =20 =2e3 =3¢l -3¢8 =3e9 ~4e2 —Hok —8e3 =5¢7 =Tel <=B8Be9 =8+9 —Tel =5.0 <-3.8 <-7.0 -13.5 2872
8=86 ~1e9 =202 =3.0 =346 =346 =349 —4el —4e0 =502 =64 <-8.0 —TeB8 =6l —4e2 =3¢l =5.0 <-To4 —0e8 Z87.0
9=86 =1e5 ~lel —2e% =3e0 =209 =3.2 =3.2 =3¢l =hel <=5¢1 <=6¢3 —6¢0 —4e2 =-2.3 <-1s0 <-1e9 =2+6 34 1B 233848

2-85 3-85 4-85 5-85 6-85 7-85 8-835 9-85 10-85 ]11-85 }2-85 1-86 2-86 3-86 4-86 586 6-86 T1-86 8-86

INITIAL MONTH

*DATA FOR FOUR MONTHS AGO REVISED TO

REFLECT LATE

REPORTING

PREPAREO BY FEDERAL RESERYE BANK OF ST. LOUIS

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

OCYOBER 10+

1986



INDUSTRIAL PRODUCTION

RATIO SCALE RATI0 SCALE
1977=100 SEASONALLY ADJUSTED 1977=100
135 135
130 130
+0. 82
125 ""ﬁ'7§;:;: 125
|~V | V25,3
120 120
115 +3. 7, 115
+0.47
/Aa R
o l— 1o
1050 _/a.,z I,"I 105
100 100
95
I vey s ¥ 3§ T 3 x| %
3 § T8 ¥ § § } 8 )
ot 4 S I R S S i
1978 1979 1980 1981 1982 1983 1984 1985 1986

PERCENTAGES ARE ANNUAL RATES OF CHANGE FDR PERIODS INDICATED.
LATEST DATA PLOTTED: SEPTEMBER PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF 8T. LOVIS

INOUSTRIAL PRODUCTION
COMPOUNOED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1977 = 100
2~85 3-8%5 4-85 5-35 6-85 7-85 B8-85 9-85 10-8% 11-85 12-85 1-86 2-86 3-86 4-86 5-86 6-86 T-86 6-86
3-85 240 1234
4~3S 05 =140 123.3
5-85 1e3 1.0 3.0 123.6
6~85 1.0 0.6 15 0.0 123.6
T-85 [+ PR 0.0 0e3 =10 ~=1.9 123.%
8~-85 240 240 27 246 3.9 10.2 128404
9-85 le5 1e% 200 le7 203 4¢5 =10 12403
10-85 0.5 03 0.5 00 040 066 —3e8 =646 1236
11-85 Re? 17 201 200 2463 34 le3 204 1243 12448
12-85 203 204 248 248 3.3 4.3 209 4¢2 10.1 8.0 125.6
1-86 27 247 3.1 3.2 3.6 46 3.5 4T 8.7 609 5.9 12602
2~86 1e7 17 19 1.8 261 207 15 19 402 1le6 =le4 -8.2 1253
3~86 0.3 0.2 0.3 0.0 0.0 0e2 =lel =-le} 000 =269 =602 =117 =15.1 123.6
4~86 1.0 1.0 lel 10 lel led O 0.6 1e8 =002 =201 =47 =2.8 11.2 12807
5-86 0.6 0.6 [ 7% ] 05 0.5 08 =002 =00l 08 <10 =2T -%e7 =~3.5 209 Ko7 128.2
6~86 Oeb 0.5 066 [ %Y 05 0e7T =02 =0o1 O0eT =008 =202 =38 =246 200 =24 0.0 12802
T-86 1.0 0.9 1.0 0.9 10 1e2 04 0.6 le4 Oel =10 =2.0 <=0.8 302 [Py 304 Te0 124.9
8-86 1.0 1.0 lel 1.0 1.0 1e3 0.6 [ 7% ] 1e% 0e3 =06 =15 =0.3 209 1.0 209 LT} 1.9 12517
9-86 lel 1.0 lel 1.0 1lel 1le3 0.7 0.8 15 0e5 =03 ~-1lel 0.0 2.8 1«2 27 3.6 19 1.9 125.3F
2-95 3-85 4-85 5-05 -85 7-65 0-05 9-8% }10-85 11-93 12-05 1-86 2-66 3-36 4-86 5-86 6-86 T-86 8-86
INITEAL NONTH

P~ PRELIMINARY

__PREPARED DV FEDERAL RESERVE BANK OF ST. LOULS

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

OCTOBER 16, 1986




PERSONAL INCOME
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1.8 / 1.8

/ ) 3 )
o ¥ 1 § 5 5
6 [ ) e A
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: SEPTEMBER PREL IMINARY

3.2

(4

|- 5P, '8/

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

COUPOUNDEO’WCHANGE

BILLIONS QF
TERMINAL INITIAL MCONTH DOLLARS

ANNUAL RATES

2-85 3-85 4-85 5-85 6-85 7T-85 6-8%5 9-85 10-85 11-85 12-85 1-86 2-86 3~86 4&-86 5-86 6-86 7T-86 8-86

3-85 59 3¢273.8
4-85 865 1lei 3430247
5-85 3.8 207 =540 3928865
6-85 LY 3.9 Oeb 62 39304.9
7-85 43 3.9 15 50 3.9 39315.4
8-85 3.9 3.5 1e6 3.9 249 1.9 " 39320.5
9-~85 440 3.7 263 &e2 3.6 3.4 5.0 393339
10-85 46 4.5 3.4 5.2 4.9 S5e3 7.0 9.1 39358.3
11-85 4.7 445 346 562 5.0 5«2 64 Tel Sel " 393723
12-85 549 59 53 608 Te0 Teb 9¢1 10e5 1le2 1765 3¢418.0
1-86 53 543 4.7 5.9 5.9 6e2 Tel Te7T Te2 863 =062 304174
2=-86 Seb Se4 4e8 640 640 6e3 7.0 TeS Te0 Tel 3.1 65 3¢435.3
3-86 Se3 5.2 447 5.7 Se7 59 6.5 648 63 606 3.2 50 3.5 3944501
4-86 6.0 640 Se¢6 606 606 T.0 Teb 8.0 Te8 8e3 662 8ed 9¢3 1565 3948648
5-86 Seb Seb 5.0 549 S5e8 640 645 b6e7 bbb 606 4.5 57 565 665 =1e9 3¢481.3
6~86 Sel Sel 46 Se4 Sed 55 59 640 56 S5e¢6 3.8 4.6 4ol 4¢3 =0.8 0e2 3448149
T7-86 5.0 540 4.6 53 562 Seb SeT . Se? Se4 Se& 3.8 405 41 4e2 [ 7%} 240 3.9 3949209
8-86 4.9 4.8 4.5 Sel 5.0 Sel Seb 55 Sel Sel 3.6 42 3.8 3.9 1e2 262 362 26 3450003

9-86 4.8 4.8 4eb 50 540 5.0 5.3 5.3 50 540 3.7 4e2 3.8 3.9 le7 246 3.4 3.2 3.9 3e511.5P

INIVIAL MONTH

BANK OF ST, LOUIS

OCTOBER 23, 1986

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



RETAIL SALES

RATIO SCALE RATI0 SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
135 135
130 127.21130
125 }’ 125
120 +6. 22,

AR
115 115
10 ] 110
105 +10.27 v 105
100

/., 100
95 4 95
+0.52
o (N
90 90
+12. 22,
85 j 85

80 4 // 80
/N

8z, 75
V -11.07

75 +12,

ro}—A

7 .
65

65

60 .2 3 ¥ N 21 60
;70 23§ N 3 ¥ $
. i il 3 ) )

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

LATEST DATA PLOTTED: AUGUST, SEPTEMBER ADVANCE ESTIMATE
PREPARED BY FEDERAL RESERVE BANK OF ST. LOVIS

RETAIL SALES

E

L INJTIAL MONTH MILLIONS OF

MONTH DOLLARS
- = = = ot = =86 —-86 4-86 5-86 6-86 7-86 8-86

3-85 Ds7 1119999
4-85 131 2701 1144256
5-85 Teb 1162 =207 113+992
6-85 §o2 Dok —he) =5.4 113,468
7-85 59 T2 1.3 34 12.9 1149620
8-85 8.0 9.6 5«6 8e5 1662 197 1169349
9-85 9.9 116 8e7 11e8 18e1 208 22.0 118295
10-85 3.8 43 0.9 17 3.5 0e6  ~Te8 =303 114,785
11-85 4.2 446 1.8 25 402 201 =30l -13.7 T.0 115,433
12-85 503 58 3.4 4eb [ 79} 4.8 1le3 —408 114 15.9 1164861
1-86 53 5.8 3.6 44 59 4.8 2el =244 92 1004 Sel 117 +349
2-86 47 Sel 3.1 3.8 50 3.9 le5 =242 64 63 1e8 =—1e5 117,200
3-86 3.9 LYY4 23 208 3.8 27 Oe5 =207 40 303 =0e6 =34 ~5.2 116,684
4-86 [ 1] 47 3.0 3.6 405 3.6 1.8 ~0.8 52 4.8 202 1.3 207 11l 117,715
5-86 4.8 Sel 3.6 4ol 5.0 43 27 0.5 5.9 5.7 3.8 3.4 Sel 1047 10e2 1184675
6-86 4.7 49 3.5 4.0 4.8 o1 27 0.8 55 S5e3 3.6 3e3 406 8.0 605 209 118,960
T-86 409 52 3.9 L T%] Sel 4.5 3.2 1.5 5«9 Se7 bob 4.2 Seé 8.2 T3 S8 8.9 119,804
8-86 Se7 6.0 4.8 53 60l 56 405 3.0 Tel Te2 6o} 63 Te6 1004 1002 1001 1309 1962 121+574P

9-86 84 8.8 Je9 - 7Y 926 923 826 Te5 1108 1203 119 128 1500 18+8 2004 23.1 30+6 43.1 7Tl.8 1274180E

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 5-86 686 77-86 8-86

INITIAL MONTH

P~ PRELIMINARY
E= ESTIMATED

PREPARED BY FEDERAL RESERVE BANK OF S1. LOUIS
OCTOBER 15+ 1986

Digitized for FRASER 9
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



HOURLY COMPENSATION, BUSINESS SECTOR
{POUNDED ANNUAL RATES QF CHANGE

COMPO!
L . INITIAL QUARTER 1977=100
QUARTER
3-8 4-81 J1~82 2-82 382 4=B2 1-83 2-83 3-83 4-83 1-86 2-84 3-84 486 1-85 2-85 3-85 4-85 1-86
4-81 5.5 147.6
1-82 Beb 1044 151.3
2-82 749 8,6 6.8 153.8
31-82 T8 8.2  Tel 1.5 156,6
4=82  T.l T2 _£s2 5.9 4k 158.3
1-83 6.6 6.6 5.7 5.3 4.3 4.l . 159.9
283 6,0 5.9 5,0 4.6 3.7 3,3 2,5 160.9
383 S.b 5.3  b,h 4,0 3.1 2.7 2.0 1.5 161.5
4-83 Sekh 5.3  H,6 he2 3.6 3.3 3.l 3.4 5.3 163.6
1-B4  S,& 5,3  heT  beb  3e9 3.8 3.8 4e2 5,5 5.7 . 165.9
286 5,2  S,1 4.5 402 3.8 3.7 3.6 3.9  be6 4¢3 2.9 167.1
384 5.2 5,0 4e5  4ed 3.9 3.8 3,8 4,0 b6 bk 3.8 4,6 169.0
4=84 5.1 4,9 4,5 4.2 3,9 3.8 3.8 4,0 4.5 4,3 3.8 4.2 3,8 170.6
1-8% 500 4.9  boh 42 3,9 348 3.8 400  beb 4,2 3.9 442 3.9 4,0 172.3
2-85 B0 649  4e5  be3 4.0 4,0 4.0 b1 4.5 hekh  bel  hebh _bheh  beb 5.2 174.5
3-85 5.0 4s9  4e5 6.3 4,0  4e0  4e0  he2 45 bk 4.2 kb bk k.6 4.8 4.6 1764
4=BS 429  4s8 bk bs3 40  4e0 4.0  hel beb  4e3  ho)l  he3 42 43 beb  bed 3T .. 178.0
1-86 4.8 8.7 4.3 4ol 3.9 3.9 3.9 4.0 4.2 4ol 3.9 4,0 3,9 4.0 3.9 3,5 3,1 2.5 179.1
286 8.7 4eb  4e2 421 3.8 3.8 3.8 3.9 4el _4e0 3.8 3.9 3.8 3.8 3.7 3.k 3.0 2.7 2.9 180.4

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 1-8%5 2-85 3-85 485 1-86

INITIAL QUARTER

OUTPUT PER HOUR OF ALL PERSONS, BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE

JERMINAL INITIAL QUARTER 1977=100
QUARTER
3-81 4-8] ]1-82 2-82 3-82 4~82 1-83 2-83 383 4-83 1-84 2-84 3-84 4-84 1-85 2-85 3-83 4-85 1-86
4-81 =S.4 99.9
1-62 -2.,9 -0.,4 99.8
2-82 <=l.4 0.6 1.6 100.2
3-62  -1,0 0,5 1.0 0.4 100.3
4=82 0,2 1.1 1.6 1.6 2.8 101.0
1-83 0.4 1.6 2.1 2.3 3.2 3.6 101.9
2-63 1.2 2.4 3.0 3.3 4.3 5.0 6.4 103.5
3-83 0.8 1.8 2.1 2.2 2.7 2.6 2.2 -1.9 103.0
4-83 1.1 1.9 2.3 204 2.8 2.8 2.5 0.6 3.1 103.8
1-84 leb 2e2 2.5 2.7 3.0 3.1 2.9 1.8 3.7 4.3 104.9
2-84 1.5 2.2 2.5 2.7 3.0 3.0 2.9 2.0 3.4 3.8 2.7 105.6
3-84 1.4 2.0 2.2 2.3 2.6 2.5 2.3 1.% 2.4 2.2 1.1 ~0.4 105.5
4=84 1.3 1.8 2.0 2.1 2.3 2.2 2.0 1.3 1.9 1.6 0.8 -0.2 0.0 105.5
1-8% 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
2-88 1.3 1.8 2.0 2.0 202 2.1 1.9 1.4 1.9 1.7 1.1 0.8 1.1 1.7 2.7 106.4
3-85 leé 1.9 2.1 21 243 2.2 2.1 1.6 2.1 1.9 1.5 1.3 1.7 2.3 3.1 3.4 107.3
%85 12 1.6 1.7 1.7 1.8 1.8 1.6 1.1 1.5 1.2 0.8 0.5 0.7 0.9 0.9 0.0 -3.3 106.4
1-86 1.2 1.7 1.8 1.8 1.9 1.9 1.7 1.3 1.6 1.5 1.1 0.9 1.1 l.4 1.5 1.1 0.0 3.4 '107.3
2-86 1.2 1.6 1.7 1.7 1.8 1.7 1.6 1.2 1.8 1.3 1.0 0.8 0.9 1.1 1.1 0.8 -0.1 1.5 =0.4 107.2

3-81 4-81 1-8§2 2-82 3-82 4~82 1-83 2-83 3-83 4-83 1-84 2-84 3-84 4-84 1-83 2-85 3-85 4-85 1-8%

INITIAL QUARTER

PA Y AL Al - LoV
AUGUST 27, 1986

Digitized for FRASER 10
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RATI0 SCALE
1977=100 SEASONALLY ADJUSTED 1977=100
210 210
190 190
+3. 17
170 YT L=y 170
150 +7. 01 150
130 10. 62, /; 130
/y
o ;;g
(ST #70. ‘79 rx’" ~l‘l.“L~T.’~ g 210
188 e |_——weeq) 90
170 A ,Ii/ 170
/
150 — 150
+9. 87 ‘,,f
130 77 y=y—ra Lkl
110 ,//:: ' - ’,//"
ST 008, P8 ey Y 2 / 140
§ Ti%7T —
138 T PN 73 120
v2.12 o L —
100 | ;#’1; 272 00
—~— N ‘
G O
80 80
e sl Bl il A T 6

1978 1979

1980

UNIT LABOR COSTS, BU

1981

1982

1983

1984

1985

1986

SOURCE: U.3. DEPARTMENT OF LABOR
PERCENTAGES ARE ANNUAL RATES OF CHMANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 2ND GUARTER

PREPARED 3Y FEDERAL RESERVE DANK OF $T. LOVIS

SINESS SECTOR
L H,

COMPO
TERMINAL INITIAL QUARTER 1977=100
QUARTER
3-81 4=8) )-82 2-82 23-82 4-82 1-83 2-83 23=83 4=83 1-84 2-84 -84 4-B84 )1-83 2-83 3I-85 &-85 ]1-86
4-81 12,5 147.8
1-82 11.5 10,4 151.5
2-02 9.4 7.9 Seb 153.5
3-82 8,9 -3 be3 T2 156.2
4-82 7.2 [-79 ] 4,7 4,3 1,5 156.8
1-83 6.1 4.8 3.5 2.9 0.8 0.0 156.8
2=-83 427 3.4 221 13  =0e6 =1,7 =3.3 155.%
3-83 495 _ 3.4 2+3 1.7 0.4 0.0 0.0 3.4 156.8
4=83 4.3 3.3 23 le8 0.8 0.6 0.8 2.8 2.3 157.7
1-84 4.0 3.1 22 l:7 0.9 0.7 0.9 2.3 1.8 1.3 158.2
2=-84& 2.6 2.8 2.0 1.6 0.8 0,6 0.8 1.8 1.3 0.8 0.3 158.3
-84 27 3.0 223 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 2.4 2.1 1.5 1.6 1.8 2.6 2.5 2.5 3.0 4.3 3.8 161.7
1-85 27 301 205 2.2 1.7 1.8 2.0 2.8 2.7 2.7 3.1 4.1 3.7 3.8 163.1
2~85 3.6 3.0 2.5 22 1.8 1.8 2.0 2T 2.6 2.6 209 3.6 3.2 2.9 2.2 164.,0
3-85 3.5 29 2.4 201 1.7 1.7 1.9 2.5% 2.4 2.4 2.6 3.1 2.6 2.2 1.6 1.0 164.4
4=85 3,7 351 2.7 208 2.1 2.2 2.4 3.0 2.9 3.0 3.2 3.8 3.5 3.5 3.4 4.1 7.2 167.3
1-86 3.4 2.9 2.% 2.3 1.9 2.0 2.1 2.6 2.6 246 " 207 3.1 2.8 2.6 2.4 2.4 3.2 =-0.7 167.0
2=86 2.4 229 2.5 2+3 2.0 2.0 2.2 2.7 2.6 2.6 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 ' 4-83 1-84 2=84 3-84 4~84 1-05 2-85 3-85 4~85 1-86

INITIAL QUARTER

Digitized for FRASER
http://fraser.stlouisfed.org/
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GROSS NATIQGNAL PROGUCT IN CURRENT DOLLARS
COMPOUNOED ANNUAL RATES OF CHANGE

[}
TJERMINAL INETIAL QUARTER DOLLARS
A

auanteR £-81 1-62 2-92 3-82 &-82 1-83 2-63 23-8) 4-83 1-~-84 2-04 384 4-84 1~-05 2-85 3-85 4-85 1-86 2-86
1-82 =0e2 ' 3011246
2-82 29 602 3¢159.5
3-82 208 4e3 245 3017944
4-82 3.1 403 3.4 402 392125
1-83 3.9 409 4.5 55 68 3926548
2-83 53 605 6.6 8.0 9¢9 13.0 3936744
3-83 59 70 Tel 8.3 9¢7 11.2 94 39443.9
4-83 67 Te7 8.0 9¢1 1044 11le6 109 1204 3+545.8
1-84 Te6 8.6 9¢0 10el 11e3 12.4 1202 13.6 149 3067049
2-84 1.6 86 849 9¢8 10e7 115 11e2 118 1165 8e2 39743.8
3-84 Te5 8.3 85 9¢3 10s1 10.6 101 10.3 97 T.1 6ol 3079967
4-84 T3 8.0 8.2 8.8 94 9.8 93 9.2 8¢5 64 505 4.9 3984546
1-85 T2 Te9 8ol 846 9.1 9.4 8.9 8.8 8ol 6e5 Se9 59 608 399093
2-~85 Tel Te7 1.9 8.4 8.8 9.0 8.5 8e4 Je7 64 S5e9 58 6.3 5.8 3096540
3-85 Tel Te? 7.8 8.2 846 8.8 83 8e2 Te6 64 6e1 6a1 6e5 643 608 4903045
4-85 7.0 Te5 Te6 8.0 8e4 8.5 8ol Te9 T4 6.3 640 6.0 6e3 6e1 6e3 S8 4008767
1-86 7.0 15 Te5 Te9 8.2 8.3 T.9 1.7 Te2 643 6e1 6.0 63 6e1 642 640 6e2 4914902
2-86 67 T2 Te2 Te5 T8 1.9 Te4 T3 6e8 59 56 55 S5e6 Se4 53 4.8 403 246 491756

3-86 67 Tl Tel Teb Te6 17 T3 Tel 67 59 546 56 57 55 Se4 51 448 4o1 57 49234.3P

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 2-8¢

INITIAL QUARTER

P— PRELIMINARY

GROSS NATIONAL PROOUCT IN 1982 DOLLARS
CONM RAT OF CMANGE

B8ILLIGKS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER A A
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 3I-85 4-85 1-86 2-86
1-82 =549 30170.4
2-82 =24 1e2 3917949
3-82 =2e7 =10 =342 3915445
4-82 =19 =0e5 -1l.3 0.6 3915943
1-83 -0.8 Qo5 0.3 240 3.5 3918646
2-83 0.8 202 245 Lob 64 9.3 3925843
3-83 1.5 2.8 3.2 4.8 603 T.7 640 3930644
4-83 202 3.5 3.8 53 65 1.5 6e? T3 3936541
1-84 3.1 4.2 4.7 6.0 Te2 81 T 845 98 3944407
2-84 3.3 43 4.7 59 608 Te5 70 Tobh T4 50 3948761
3—-84 3.2 4ol 405 Se4 6e2 6e6 6ol 6ol Se7 3.7 23 345074
4-84 3.0 3.9 42 540 S5¢6 59 S5e3 Sel 4.6 249 le9 1.5 3952044
1-85 3.0 3.8 4e1 408 S5e3 55 50 4.8 43 3.0 243 203 3.1 3+547.0
2-85 3.0 3.2 3.9 46 Se0 Sel 4.6 4e4 4.0 248 203 2.3 247 23 395676
3-85 3.1 3.7 3.9 4e5 409 50 4e6 4ed 4.0 3.1 207 207 342 3.2 4ol 3+603.8
4-85 3.0 3.6 3.8 403 47 4.8 43 41 3.8 29 246 246 29 28 3.1 201 3062243
1-86 3.0 3.6 3.8 403 46 4.7 43 4e1 3.8 3.0 27 28 3.1 3.1 3.3 2.9 3.8 346559
2-86 209 3.4 3.6 4o1 4.3 4.4 4.0 3.8 3.4 207 245 25 207 26 26 21 242 06 3066144

3-86 249 3.4 3.5 4.0 42 42 3.8 3.7 303 207 205 245 206 245 2.6 242 243 le5 244 3¢683.3P

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 2-86
INITTAL QUARTER

P= PRELIMINARY

PREPARED BY FEOERAL RESERVE BANK OF ST. LOUIS
OCTOBER 22+ 1986

Digitized for FRASER 12
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GROSS NATIONAL PRODUCT

RATI0 SCALE QUARTERLY TOTALS AT ANNUAL RATES RATI0 SCALE

TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS

4.6 4.6
v vy v oy |y v

4 IR R 3-R $—S—8 % 4.4
N X XK ¥ K |[X §

21s S S-S S—S—I8 Q +5.67 %4 2

3 ] S % % S 4.2343

0 3 3 3 R J//;;za 4.0

8 3.8

6 3.6

+10.72/

4 / 3.4
- 7
+0. 87 It /

3.2 +8.37 3.2
CURRENT DOLLARS

W W W A b oS

w
o
w
o

§

£

3
N
©o

2.8
> 6 ,«/o.zzA;bV - ,”_74 4.1
-0. 17 _— 4.0
I7H OIF. 82 // 3.9
2°4/5 57 / // 3.8

*
' ] *2.50 4 =2—3.7
w //é/ / 3.68333 ¢
. —j::::::::::::::/’ﬂ ////, 3.5

+6. 8%
2 0 /— WI /v 3.4
3:3 +/. 32 +4, 42 3‘3
3.2177-2% ——%—/ 1982 DOLLARS —3.2
3.1 7 S S ma S 3.1
3.0 3.0
> 9 R X {? 5_5_43 8 3 3_42 9
I 1 8 NN Y § (& 8 8 Y |7
2.8 [5—3 3-3—13—3 18—} 3 3—2.8
, 14 [ S T S TS ) ',
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: 3RD QUARTER PREL IMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOVIS
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GENERAL PRICE INDEX*

RATIO SCALE RATIO0 SCALE

1982=100 1982=100

125 125

120 120
-

115 ——115

115.0
+3.37
110 =] 110

105 - 105

100

- 100
*0.W/
95

95

90 *’”)‘ZV/ 90
85 74 85

80
+8. J/
75 )

75
? § $ 3 L]
ro § §7 70
ST om. 78 g 3 E g l
65 4 t 4 ¢ [
1978 1979 1980 1981 1982 1983 1984 1985 1986
¥AS USED IN NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 3RD QUARTER PREL IMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
IMPLICIY PRICE DEFLATOR FOR GROSS NATIONAL PRODUCT
COMPOUNDED ANNUAL RATES OF CHANGE
INETIAL QUARTER 1982 = 100
QUARTER
1-82 5.9 982
2-82 5.4 540 99+ 4
3-82 55 S 5.8 100.8
4-82 Sel 408 4e7 3e6 101.7
1-83 4.7 44 402 304 3e2 102.5
2-83 44 41 3.9 303 3.2 302 103.3
3-83 43 4.0 3.8 34 3.3 303 3.5 104.2
4-83 443 Sol 4.0 3.6 3.6 3.8 4ol 407 105.4
1-84 Hob 4e2 4e1 3.8 3.8 §¢0 403 47 §06 10666
2=-84 o2 4ol 3.9 3.7 3.7 3.8 440 4ol 3.8 3.0 107 .4
3~84 442 40 3.9 3.7 367 3.7 3.9 3.9 307 3e2 3.4 108.3
4-84 4e) 3.9 3.8 346 3e6 3.7 308 3.8 3.6 3.3 3.4 3.4 109.2
1-85 4ol 3.9 3.8 3e6 3.6 3.7 3.8 3.8 3.6 304 3.5 365 3.7 110.2
2-85 40 3.9 3.8 3e6 3e6 3.6 3.7 367 366 3e4 3e4 3¢5 35 363 111.1
3-85 349 3.8 3e7 3.5 3¢5 3.5 346 3.6 o4 362 363 362 3e2 29 23 111.8
4~85 3.9 Je8 37 3¢5 365 3¢5 3e6 3e6 3.5 3.3 3.3 3.3 363 362 3.1 36 112.8
1-86 3.8 307 3.6 304 3.4 345 3.5 3e5 363 3e2 362 362 361 3.0 29 3.1 25 113.5
2-86 3.7 3e6 3.5 343 363 3e3 3.3 303 3e2 3.0 3.0 3.0 29 267 206 206 201 le8 114.0
3-86 367 346 3e5 33 363 3.3 304 3.3 302 301 3.1 3.0 3.0 249 248 29 266 27 3.6 115.0F

4-81 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83 1-84 2-84 3-84 4-8a 1-8% 2-835 3-85 &-85 1-88 2-%¢

P~ PRELTMINARY

PREPARED 8V FEDERAL RESERVE BARK OF ST. LOUTS
OCTOBER 22, 1986

Digitized for FRASER 14
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PERSONAL CONSUMPTION EXPENCITURES IN CURRENT DOLLARS
COMPGUNDED ANNUAL RATES QF

F_CHANGE

BILLIONS OF

SOARTER~ —INLLIAL QuaRTER ARNUAC AATES
=81 1-82 2-82 3-82 4-82 1-93 2-83 3-83 4-83 1-84 2-04 3-84 4-g¢ ]-85 2-85 3-85 4-85 1-86 2-86

1-82 7.6 1199643
2-82 6.6 __ Sab 2402348
3-82 Te2 _ Tsl 8.5 20065.6
4-82 8.0 841 944 1043 24117.0
1-83 Te5  To5  Be2 8.0  So¥ 2014646
2-83 8:4 846 9.3 9.6 9.3 13,0 24213.0
3-83 845 847  9e3 9.5 9.3 1l.1 9.3 2426248
4-83 BeT 829 904 906 94 10.6 9.5 9.7 20315.8
1-84 807 848 9.3 9.4  9+2 10,1 9.2 9.1 8.6 2,363.8
2-84 8e7 849 943 904 942 949 942 _9el _8e8 9.l 208161
3-84 Bod  8e5 8.8 848 806 9ol 843 8ol TS5 1.0 _ 5.0 20445.6
4-84 8e3  8e3 846 Bs6  Bak 8.8 8ol  Te9  Tok  T.0 6.0 7.0 2448742
1-85 8e2 B2  Be5__ B8e5_  B8e3 8.6 840 _T48  Tokh  Tol 646 Tel 42 2453049
2-85 8ol 842  Bah _ Bokh_ B8e2  Bak __Te9  ToT  Tob  Tol 646 142  Te3  Te3 2457640
3-85 Bol 842 Beh  Be3  Be2 Bokh 19 ToT  To5  Te3 649 Teh  Teb  ToT 842 24627.1
4-85 8e0 840  Be2 802 840 Ba2 TeB  Teb T3  Te2 6e8 T2 T3 143 Te3 b4 2066749
1~86 TeB  TeB 840 Te9 Tl  Te9®  Te5 T3  Te0 68 65 648 6T 646 64 5.5 4eb 206979
2-86 Tol  Tel _ TeB _ Tol 126 Tel  Te3  Tel 648 606 623 645 65  6e3  6el 5.4  4e9 542 24732.0

3-86 T8 1.8 Te9 Te9 Te7 1.9 15 T3 Tel Te0 6e8 Te0 7.0 1.0 6.9 646 6e6 Te7 10.2 29799.3P

4-81 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83 1-84 2-8&4 3-84 4-84 1-85 2-85 3I-85 4&-35 1-86 2-86

TRITTAL QUARYER

P— PRELIMINARY

PERSONAL CONSUMPTION EXPENDITURES IN 1982 DOLLARS
COMPOUNGED ANNUAL RATES_OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER OQLLARS
QUARTER ANNUAL RATES
4-8) 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83 ]-64 2-84 3-84 4-84 1-85 2-85 3-85 4-85 1-86 2-~86

1-82 2.2 2403142
2-82 201 149 2904140
3-82 2¢1 2.0 2.1 2905148
4-82 2.9 3.1 3.7 Se3 2+078.7
1-83 2e9 3ol 3.5  4e2 3.0 2009442
2-83 348 4ol 446 5.4 5.5 8.0 2913541
3-83 400 403 4.8 Se4  Se4 6.7 5.3 2916340
4-83 402 86 Ke9 S5k 5.4 6.3 S.4 5.5 2419149
1-64 402 4ok %eB 52 542 5.7 _4e9 4B 4ol 29213.8
2-84 403 4e6 409 543 5¢3 5.8 542 52 5.0 6.0 2924643
3-84 el 402 805 408  4eT 5.0  heh 442 3.8 3.6  le3 2925343
4-84 400 802  heh 446 4.5  4eB  4e2 440 346 3¢5 243 3.3 2427167
1-85 400 401 4e3 45 Kok 406 kel 349 3.6 345 24T 345 3.1 2929243
2-85 309  4e)  4e2  hoh 403 4.5  hel 349 346 345 209 3.5 36 3e5 243119
3-85 400 402 403 85 Aok 4.6 4e2  hel 349 348  3e4 3.9 4ol 4hedh 5.3 2934240
4-85 309 400 4ol 403 402 443 349  3e8 366 3¢5 3ol 345 3.5 3.5 3.5 17 2935167
1-86 309 400 8ol 402 402 442 349 368 346 345 302 345 345 3e5 345 26 3.6 2937247
2-86 400 4ol 402  Beh  4e3 4ok bel 400 3.8 348 3.5 3.9 4.0 4.0 4.2 3.8 4.9 6.2 2040844

3~-86 4.2 4.3 4o4 405 4.5 46 43 402 4e1 4ol 3.9 403 4e4 405 4.8 46 S5e6 607 Te2 2945044P

4-81 1-82 2-82 3-BZ 4-82 1-83 2-83 3-63 4-03 1-84 2-84 3-84 4-84 1-85 2-85 3-85 4-83 1-8¢ 2-8¢
TRITTAL GUARTER
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

JERMINAL INITIAL QUARTER B‘W
QUARTER A Al
4-81 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-63 1-84 2-84 3-84 4-84 1-85 2-85 3I-85 4-85 1-86 2-86

1-82 ~-30.9 45945
2-82 -13.8 T4 467.8
3-82 =135 -3e2 -12.7 45242
4-82 =18.7 —~142 =233 =32.7 409.6
1-83 =1242 =68 ~1llel -10e3 1946 42843
2-83 =3.0 3.8 209 8e7 3801 595 4813
3-83 le8 8e6 B8e8 1449 3Teh 4Te2 359 5197
4-83 Te3 14e2 1564 2240 4leb 498 4501 549 5798
1-84 127 1948 21eT 2846 46e4 540 52,2 61.0 67.4 6595
2-84 1162 1723 1806 2348 37el 4009 3646 3648 2806 -1e2 6575
3-84 1069 1623 17e3 218 3245 3408 30.3 29.0 21.3 3.3 8.0 6703
4—-84 9¢5 14l 148 1844 270 2842 2346 21e2 1440 0.3 lel —544 6611
1-85 8e2 1203 1247 1547 2208 232 1848 1602 9e7 =1e3 <=le&h =5.8 =—6e2 65046
2-85 8e3 1202 126 1502 21e5 218 177 1563 9.8 0.9 1e5 =046 1¢8 10.5 66701
3-85 Te3 108 110 1343 1848 18+7 14.9 1245 Toh =062 0e0 =149 =—0e7 2e1 =5.7 6574
4-85 Teh 1066 1008 1248 178 176 14s1 11.9 Te5 0.9 le2 =0.1 1.3 3.9 0.7 Te6 66945
1-36 843 1led 11e7 137 18¢4 18¢3 1501 1362 93 346 403 3.7 57 89 8e3 1601l 2543 70843
2-86 Tel 99 10e1 1148 15.9 157 1206 1007 7.0 1.9 202 le4 246 45 3.0 ol Se4 -1143 687.3
3-86 63 849 9¢0 10.5 1442 13.9 11.0 9e1 57 0.9 le2 0.3 le2 245 0.9 246 1le0 =9+3 -=Te1 6T4.7P

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 2-86
TNITIAL QUARTER

P~ PRELIMINARY

GROSS PRIVATE OOWMESTIC INVESTMENT IN 1982 DOLLARS
COMPQUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER OGLLARS
QUARTER ANNUAL RATES
4-8) 1-82 2-82 3-82 4-82 }~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 2-86

1-82 -—35.5 46442
2-82 -—18.5 249 4675
3-82 —1Te&h 606 —-1542 448.6
4=82 =21e1 ~1546 =235 =310 408.8
1-83 -14e3 -8.0 =114 -9.4 19.1 427.1
2-83 =40 3.9 4ol 11le5 41e9 6849 48649
3-83 0.8 85 9¢7 170 3945 51.0 35.0 52448
4-83 506 1303 1561 2243 41e2 49.4 40.5 4643 5772
1-84 1006 1843 206 28.0 4408 52.0 4648 5301 60l 64943
2-84 9¢5 160l 179 2346 3642 3949 3344 3249 267 02 6497
3-84 9¢2 1540 1605 2162 31le4 33.5 274 2546 19.3 3.0 58 65849
4-84 Te9 1360 141 179 26e)l 27e1 2162 18e7 1246 0.1 Oel -S54 64949
1-85 606 1102 1260 1501 219 22.2 16e7 139 Beh  —lel1 =244 =642 =740 63842
2-85 Te0 112 1109 1408 20.8 210 1600 1346 8e9 0.8 0e9 =007 le8 11l.4 65546
3-85 600 98 103 128 1840 17,8 13,2 10.8 6ok =046 =-0e7 =203 -1la2 le8 =70 6438
4—85 6.0 9¢5 1060 1263 169 1607 1245 10.2 (2% 0.3 Oe4 =07 0e5 3ol  -0.7 60 65342
1-86 648 1002 10s7 128 1742 170 13.2 11.2 1.8 246 3.0 245 402 Te2 Se8 129 2062 68440
2-86 51 8.8 9¢2 1lel 1409 14.6 10.9 9.0 5.8 1.0 lel 0.5 1e5 33 le4 44 3.6 -10.8 6647
3-86 4.9 T 840 9«7 13.1 12.7 9.2 Te3 4.3 0e0 -0el =08 <=0.1 lel -0e9 Oe? =—0.9 -10s1 =93 648.6P

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 2-86

TNTTIAL QUARTER
P~ PRELIWNINARY
PREPARED BV FEDERAL RESERVE BARK OF 3Y. LOUIS
OCTOBER 220 1986
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GOVERNMENT PURCHASES OF 600DS ANO SERVICES IN CURRENY DOLLARS
—COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER OOLLARS
QUARTER ANNUAL RATES
4=8] 1-82 2-82 3-82 &-82 1-83 2-83 3-83 4-83 1-84 2-8% 3-84 4-84 1-95 2-85 3-85 4-85 1-86 2-86
1-82 549 6221
2-82 4ol 2.3 62547
3-82 Tob  B8e2 144 647e1
4-82 95 10+8 15¢3 1602 6718
1-83 Tel  Teh 90l 666 =242 668.1
2-83 606 648  Te9 548 1.0 43 67542
3-83 60l 602 Te0 5¢2 1e8 3.8 3.3 68047
4-83 560 4e9 53 346 06 1le6 0e3 =241 676e1
1-84 506 5.6 640  4eT 205  3e8  3e6  3eT  10.5 69342
2-84 Toh  Teb  Be3  Teh 600 Tol B8e6 104 1Te6 2542 73343
3-84 To3  Teh  BeD  Te2 600 Toh 8e0  9¢3 136 151 549 74348
4-84 Tob  Tol  Be3  Teb 606 Te9 Be5  Gob 1249 13¢7  B8e4 1140 76344
1-85 Te6  Tel 842  Teb 67  Te9  8eh  9¢3 1168 12e1  Bel 902 15 T77.3
2-85 Te9 B8e0  Be5 B840 Te2 843  BeB 966 11e8 12¢0 9.0 100 945 1146 799.0
3-85 Beh Be6  9el  Be6  Be0 9ol 946 1044 12¢4 1247 10e4 1165 11e7 1309 1603 82947
4-85 Be7 Be9 9e4 940 Beh  9e4 909 10eT 1245 1248 10e8 119 121 137 14e7 13el 85546
1-86 Te6  ToT Bel Te6  TeOQ TeB 8ol B8e6 99 99 TeB B8e2 Teb  Teb 603  1leT -85 83647
2-86 Te8 7e9  8e3  Te9  7e3 8ol 8ok 849 10e1l 10e1l  B8e3  B8e7 8e3 B8e5 ToT 5.0 102 1220 860.8
3-86 Teb  Tel 8ol Tol Te2 Te9 Bel 845 9e6  9¢5 Te9 862 TeB 148  Tel 4e9 2e3 Be2 45 870.4P

4-61 1-82 2-82 3-82 4-8Z 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 2-86
TRITTAT QUARTER

P— PRELIMINARY

GOVERNMENT PURCHASES OF 6000S AND SERVICES IN 1982 COLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INKTIAL QUARTER DOLLARS
QUARTER ANNUAL RATES

§-81 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83 |-8% 2-084 3-84 4-84 1-85 2-85 3I-85 4-85 1-86 2-86

1-82 0.8 6346
2-82 _ -1.9 -3.1 6297
3-82 1e4 205  8e4 64245
4=82_ 3.8 _ 5.4 9+9 1le4 66041
1-83 LeT 243 802 201 —bo4 64942
2-83 166 2.0 3.4 1e7 -2.8 1.1 65049
3-83 166 240 3.0 1e7 -1e3  1o& 1.7 65346
4=83  0e5  0eT 1e3 000 2.7 -lod =2.T -6.8 64242
1-84 150 1e2  1e8  0s8 =1s2 0s2 =0ol =-1.0__ 5.l 65002
2-86 206 3.0 3.8 3¢l 1.8 3.6 42 5.0 11.5 18.4 67842
3-84 205 2.9 3¢5 3.0 1.8 3.2 3.7 4.2 8.1 9.7 1.7 6810
4=84 248 3.2 348 343  2e4% 3.7 &sl _4s6  ToT_ 8.6 40 643 691.5
1-85 208 3ol 3eT 342 203 325 348 4e2 606 69 3eb  4e2 242 69543
2-85  3el 344 440 346 249 349 43 4eT  6eT  Tol _ &eh _ Seb  4e93 1.7 70843
3-85  3e8 402 4eT7 4ok 3.8 449 5,3  5e8 TeT _ 8e2 663 Te5 T8 108 1349 731.8
4=85  4e2  4e5  Sel  4eB 4¢3 5.4 5.8  6e3  Be0  Be5 6e9 8.0 8.4 10.5 11.9 10.0 T49.4
1-86  3el  3e4  3e8 305 209 348 4.0  4e2 506 5e6 3¢9 4¢3 3.9 4¢3 302 =18 =123 12542
2-86 3.5  3e8 402 309  3e4  4e2 45 4T 6s0 6ol 4e6 5.0 4.8 Se4 4.8 1.9 -1.9 9.7 T42.2
3-86 3¢5 3eT7  4e2 309 304 4e2 ek 4e6 5T 5.8 4.5 4.9  4eT  Sel  4e5 203 =0l 6.6 3.6 748.8P

4-61 1-82 2-82 3-82 a-82 1-83 2-83 3-83 4-83 1-64 2-84 3-84 4-84 1-83 2-85 3-83 403 1-8¢ 2-%%
ITRTTTAC GUARTER
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DISPOSABLE PERSONAL INCOME IN CURRENT QOLLARS
COMPOUNDED_ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER * ;:LLARS
GQUARTER AN
4=8)  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 3-89 4—-85 1-86 2-86

1-82 3.7 2920702
2-82 51 64 2024148
3-82 5¢6 6.6 67 2927846
4-82 6«0 648 69 Tel 2¢318.1
1-83 Se8 6.3 6e2 6.0 408 2934547
2-83 6e3 6.8 69 609 68 8.7 2939544
3-83 6e5 7.0 7.1 Te2 Te3 8.5 802 2944342
4-83 Te5 8.1 8.3 8.7 9¢1 105 1le4 14e6 295279
1-84 842 8.8 9.1 9e6 1000 1le4 12.3 14+4 1401 2961247
2-84 7.9 84 8e6 89 9¢2 10e1 1065 1162 Jeb 52 2964643
3-84 Te9 83 8e5 8.7 9.0 9.7 9¢8 103 8.8 6e3 T4 29693.8
4—-84 Te1 8.0 8.2 Be4 8e5 9.0 9.1 93 8.0 6.0 be4 54 2972946
1-85 Ted 1.7 T8 T9 8.0 Bo4 8.3 8.3 Tel 55 55 46 3.8 2175544
2-85 T.8 8.1 8e2 8e4 85 8.9 8.9 9.0 8e1 T.0 T4 T4 8.4 13.2 2984243
3-85 7.1 T4 Te5 Te5 Te6 7.8 Tol Te17 67 55 S5¢6 5.1 50 56 <-lo4 2983240
4-85 Tel Te4 T4 15 15 7.8 1.7 Te6 68 58 59 56 56 602 28 T3 2988242
1-86 T2 T4 T1e5 Te5 Te5 7.8 T7 Te6 609 600 601 59 6.0 605 44 T4 Te5 29935.1
2-86 Tel Te3 Teb T4 T4 Te6 Te5 Te5 608 6.0 6ol 59 6.0 (7% 4.8 1.0 648 60 2997845

3-86 6.8 69 1.0 1.0 1.0 Te1 T.0 6e9 6e2 Se4 55 52 S5e2 Seé 3.9 53 47 3.3 0e6 29983.,0P

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 4-835 1-86 2-8&

TNITIAL QUARTER

P= PRELIMINARY

DISPOSABLE PERSONAL INCOME IN 1982 DOLLARS

COMPOUNOED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INIVIAL QUARTER DOLLARS
QUARTER ANNUAL RATES

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 3-85 4-85 1-86 2-86

1-82 -l.4 2924547
2-82 0e6 247 2926049
3-82 0.6 1e6  0o& 2926344
4-82 1¢0 18  1e3 2.3 2927601
1-83 1e2  1e9  leb6 242  2a2 2928844
2-83 le7 243 262 28 3e1 400 293111
3-83 201 26 266 3.2 35 4e1 403 293354
4-83 300 367 3.8 4e5  Sel  6el  Te2 10.2 293927
1-84 30T 4eh 406 5.3 600 649  Te9 9.8 9.4 29044649
2-84 306 4ol 4e3  4e9 543 600 665  Te2 SeT  2e2 2946043
3-84 306 40l 442 44T Sel  S5¢6 5.9 643 5.0 249 36 2448149
4-84 Jeh 309 4.0 4eh 4T 5.0 Se2  Soh  4e2 245 2.7 1.8 2449301
1-85 302 346 30T 440 8.2 4ok 4e5 45  3ebh 200  1e9 1ol 0.4 2449547
2-85 306 400  4el  4e4 40T 4.9  Sel 562  heh  3e4  3eT 3.7 4el1 9l 2955048
3-85 3el 308 3¢5 3ol 348 40 440 4540 3¢l 261 2e1l 1ol  leT 243 <—4s0 2952447
4-85 300 3e3 3o 306 347 309 349 3.8 340 202  2¢2  1e9  1e9 2¢4 -0e8 246 2954047
1-86 302 365 366 368 3.9  hel  hel  hel e84  2eT 248 246 248 3o  1le6  8s5 645 2+581e2
2-86 305  3eT__ 3e8 440 %02 43  8¢3  &heb 3.8 302 33 343 345 Aol 249 5.4 648  T.l 2962547

3-86 3.1 3e4 34 36 3.7 3.8 3.8 3.8 3.2 246 2.7 246 2.7 3.1 1.9 34 3.7 2¢3 =242 2061142P

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 2-86

INITIAL QUARTER

P~ PRELIMINARY

REPA -
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CORPORATE PROFITS AFVER TFAXES®
LI NNUAL RAT OF CHANGE

BILLIONS OF

TJERMINAL INIVIAL GQUARFVER DOLLARS
QUARTER A
3-8 4-8) 1-82 2-82 3-82 4-62 )-83 2-83 3-63 4-83 1-84 2-84 3-84 4-84 1-85 2-85 I-835 4-85 1-86

4~81 -9.1 141.0
1-82 =44+6 =6642 107+5
2~82 =32.9 -42.4 ~-1.8 ' 107.0
3~82 ~257 =305 -0e% 1.l : 107.3
4=82 =2209 <2640 =349 =~5.0 =10.7 , 10443
1-83  ~1643 ~1727 2.9 4.5  6+2 2604 110.6
283 ~Te2 =649 140 18e3 24e7 47e3 Tle? 12646
3-83 _ _-le2 040 19+8 24e7 3led 495 6205 539 141.0
4~83 =003 0.8 17.9 216 260l 375 4les  28.3 To0 143.4
1-84 006  1e7 1667 1946 2340 3162 32+% 2leb  Te8 846 14644
2~84 Oel 1ol 14e2 16;3 187 2444 é-bol 144 346 240 =443 14448
3-84  ~2.0 <~le4d 9.8 1142 12,5 u:a 1407 58 <~3+7 =70 -140 =22.6 135.8
o-a; =203 ~le7  Be4 945 1044 1325 1166 309 =3¢9 =645 ~11e0 ~14+2 =449 1341
1585 =348 =3e4 5S¢4 60l 606  8e8  6eT =0e3 =742 =908 =13+9 -16¢9 -13.9 =221 12640
2-85  <-3.4 <3.0 5.2 ) 508 602 Bel 602 060 =509 =Te9 ~10e9 ~12e5 <848 <107 242 1267
3-85 <200 <le5 604  Te0  Te5 904  TeB 204 =201 =440 =600 =6e3 <=le8 =0e7 121 22.9 13344
4=85 —0o8 =063  Te2 To9 8eA 10s2 808 309 =005 =leh =208 =25 21 4+0 24s% 21el 1902 139+4
186 =1¢5 =10 509 6e4 6e8  8+3 609 2.4 <=1eT =246 =349 <=3+8 <~0e3 0T Te3 90 2.7 -11.5 13542
286 =009 =045 60l 606 609 Be3  Te0 209 =048 =1e5 =206 =24 09 1e9  Toe5S 8+9 406 =2.0 8.5 138.0

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
TNITTAL QUARTER

3 NATIONAL INCOME BASIS

PREPARED BY FEDERAL RESERVE BANK OF 3T. LOUTS
OCTOBER 22, 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 - 1985:11I, 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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1.68

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

¥RATI0S BASED ON SEASONALLY ADJUSTED DATA.

SOURCE: U.S.DEPARTMENT OF COMMERCE

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.
LATEST DATA PLOTTED: AUGUST PREL IMINARY
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