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The Federal Reserve Board’s index of industrial production has been quite weak in 1986, providing somewhat mixed
signals on the performance of the economy. From November 1985 to November 1986, this index rose only 0.9 percent.
The index measures output of manufacturing, utilities and mining, and these sectors have exhibited disparate performance
in 1986. Mining output, which accounts for only 8.95 percent of value added in industry, declined 11.9 percent while
utilities output fell 0.5 percent. These developments held down the overall index, as manufacturing, which has a weight
of 85.67 percent in the construction of the index, rose 2.1 percent in the past year. The rise in manufacturing output is
in line with the recent growth of the nation’s overall output: in the year ending in the third quarter, real GNP expanded
2.3 percent. Relatively large differences in the growth of manufacturing and mining have been common for the past seven
years.

The decline in mining reflects a sharp contraction in oil and gas exploration and extraction, especially exploration. because
of the decline in oil prices this year. For example, the average refiner acquisition cost of oil fell from near $27 per barrel
at the end of 1985 to about $13 from March to September of this year. A similar decline in imported oil prices from
$38.70 per barrel in early 1981 to $28.50 per barrel in mid-1983 led to a similar decline in mining output; such output
fell at a 10.6 percent rate from the third quarter of 1981 to the second quarter of 1983. During this earlier episode, manufac-
turing output again was stronger, rising at a 2.2 percent rate despite an overall increase in unemployment and a 0.1 percent
rate of decline in real GNP.

The 1981-83 decline in mining output followed a period of rapid mining growth. From the first quarter of 1979 to
the third quarter of 1981, domestic oil prices rose sharply so that mining output rose at a 6.8 percent rate despite no growth
in manufacturing and only a | percent growth rate of real GNP. Since world oil prices in the 1980s have returned to
levels in the 1970s, it is not surprising that the pace of mining output currently is sharply lower than in 1979,

Some analysts have suggested that the long-term outlook for the domestic mining sector is dismal, unless domestic prices
rise. Such projections are likely to be myopic, however. After markets adjust to the generally lower levels of output prices
in this sector, a resumption of growth is more likely. For example, from the second quarter of 1983 to the second quarter
of 1985, mining output expanded at a 4.6 percent rate, the same rate of growth as real GNP, despite a further slight decline
in domestic oil costs from $28.60 per barrel to about $26.73 per barrel over the same period.

—John A. Tatom
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COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
AL INITIAL MONTH DOLLARS
MONTH “ANNUAL RATES
-85 5-85 6-85 7-85 6~85 9-85 10-85 11-85 12-85 1-86 2-86 3-86 4-86 5-86 6-86 1-86 8-86 9-86 10-86
5-85 _ -5,0 3426845
6-85 e84 6.2 3030409
7-85 1.5 5.0 3.9 39315.4
8-85 1:6 3.9 2.9 1.9 34320.5
9-85 2.3 #e2  3e6 3ok 5.0 34333.9
10-85 3.6 5.2 4e9 S5¢3 T.0 9.1 3435843
11-85 306 502 5.0 5.2 6.4  Tel Sl 39372.3
12-85 503 668  TeO  Te6 9ol 105 11e2 17.5 344180
1-86 8.7 59 509 662 Tel  Tel  Te2 8e3 =042 304174
2-86 .8 640 600 603  Te0  Te5  Te0 TeT  3e1 645 3443543
3-86 40T 5eT  Sel 509 605  6e8 603 646 342 5.0 3.5 3044501
4-86 506 606 606 To0 Te6 8.0 Te8 843  6e2  Beh  9e3 155 3448648
5-86 500 509 5eB 600 645 6o 6% 606  4e5 SeT 5.5 65 =19 3,481.3
6-86 406 5% 5eh 545 509 600 506 506 308 406 4ol 4¢3 =008 0.2 394819
7-86 805  5e3  5¢2  5e3 5.6  5eT 543 53 37 43 3.9 40 05 1.6 3.1 3+490.8
8-86 408 5ol 50 Sel  5e3  Sekh 500  5¢0  3o5  &el  3eT  3eT 160 1.9 2.8 2.5 344979
9-86 803 500 409 500 502 502 49 %8 3.5 400 3.7  3eT 1.5 23 3.0 3.0 3.5 345079
10-86 803 409 408 409 Sel  5¢2 4e8  4e8 3.6  4e0  3e7 348  1e9 2e7  3e3 3.4 349 43 3452043
11-86 803 409 408 448 5.0 540 4ol  4eT 306  £e0  3eT  3e8 242 249 3.4 3.5 3.8 4.0 3.7 34531.0P
485 5-85 6-85 71-85 8-85 9-85 1085 11-85 12-85 1-86 2-86 3-86 4-86 5-86 6-86 71-86 6-86 9-86 10-86
TRITTAL WRONTH
P= PRELININARY
PREPARED BY FEDERAL RESERVE BANK OF 3T. LOUIS

DECEMBER 23, 1986

Digitized for FRASER
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RETAIL SALES

RATIO SCALE RATIO0 SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
140 140
135 135
130 130
125 +5.7% 125
M Jv
120 ——{120
115 12231415
110 110
105 105
100 100
95

95
90 "’: - VA 4 90
+12.22, /-N"
85 85
80 A // 80
75 »/2.01%/ / 75

V -11.0r

.

70 / 70
65 IV 65
60

22 3 ¥ 3 2 .o
"m 53§ g | y §
5 X . 4 Y 5
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: OCTOBER, NOVEMBER ADVANCE ESTIMATE
PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOVU:S
RETAIL SALES
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH MILLIONS OF
MONTH DOLLARS
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 T-86 8-86 9-86 10-86
5-85 -2e7 113,992
6-85 =hel =54 113,468
T7-85 1e3 304 1249 1144620
8=-85 Seb Be5 1662 1947 1169349
9=-85 Gel 1263 19.0 2241 2406 1189499
10-85 1e2 2.0 400 lel =740 =30.6 114+947
11-85 1e9 206 443 203 =249 =14&.3 Se8 1150489
12-85 3e4 beb 601 4.8 1e3 =54 10.4 1562 1164861
1-86 3.6 Hokh 59 4.8 241 =209 Be6 1061 51 1179349
2=-86 3.1 3.8 Se0 3.9 1e5 =246 6.0 6el le8 =1l.5 1179200
3-86 263 28 3.8 27 0s5 =3.0 3.7 3.1 =066 =34 =5.2 1169684
4=86 3.0 3.6 4e5 3.6 1le8 =1lel 4.9 47 262 le3 27T 111 117,715
5=-86 3.6 41 5.0 4.3 27 002 Seb Seb 3.8 3e4 Sel 107 1062 1184675
6-86 3.5 He0 48 4a1 2.7 0.5 S5e3 5.2 3.6 3.3 .6 8.0 6.9 29 118,960
T-86 3.9 Golt 5.1 4e5 3.2 13 547 5.7 LYY Y 462 Seb B8e2 Te3 5.8 8.9 119,804
8=-86 4o7 Sel3 6ol $5e5 beb 248 649 Te0 60 6e2 Te5 1062 1060 1060 1306 1866 121523
9-86 3e5 9.3 1063 1062 9e5 8e3 1268 13¢5 13¢3 lheh 1668 2140 2340 26e% 35.4 51le1 92,3 1284331
10-86 e 407 563 449 3.9 2ok 5.8 Se8 49 4.9 5.7 Teh 67 6ol 6e9 6e2 0e5 =4745 121¢617P

11-86 bot 4e8 Seé 500 400 27 509 5.9 540 5.0 508 Te2 67 6ol 6e8 6e3 204 =2543 6o 1224251

4-85 5-85 -85 7T-85 B8-85 9-85 10-85 11-85 12-85 I-86 2-B6 3-856 &-856 5-B5 6-85 [-856 B-85 9-85 IU-85

TRITTAL WONTH

P~ PRELTHMINARY
E~ ESTIMATED

PREPAREU BY FEUERAL RESERVE BANK UF Sl LOUIS
DECEMBER lls 1986
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L »
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1977=100

quARTER 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 3I-85 4-85 1-86 2-86
1-82 104 1513
2-82 Beb 68 153.8
3~-82 8.2 Tel Te5 15646
4~-82 Te2 62 59 44 158.3
1-83 606 Se7 53 4.3 401 159.9
2~83 5.9 560 4.6 3.7 3¢3 245 160.9
3-83 53 4e4 440 3.1 2.7 2.0 15 161.5
4~-83 53 406 402 3.6 3.3 3.1 3.4 53 163.6
1-84 53 4e7 bob 3.9 3.8 3.8 4e2 5e5 S5e7 165.9
2~84 5e1 405 4e2 3.8 3.7 3¢6 3.9 4e6 4e3 249 167.1
3-84 500 45 43 3.9 3.8 3.8 400 406 4ob 3.8 406 169.0
4-84 409 4e5 4he2 3.9 3.8 3.8 440 45 4¢3 3.8 4e2 3.8 170.6
1-85 4e9 hel 4e2 3.9 3.8 3.8 4.0 4ok 42 3.9 402 3.9 400 172.3
2~-85 49 45 4¢3 400 400 4.0 4ol 4e5 beb 401 4eob 4e4 4.6 502 1745
3~85 4.9 45 4¢3 40 4.0 400 402 45 4eb 402 4eob beob 406 408 4o 1764
4-85 4e8 [2X) 4.3 4.0 4.0 4.0 401 4eb 403 401 4¢3 402 4¢3 4eb 4ol 3.7 178.0
1-86 47 4e3 4o 3.9 3.9 3.9 400 402 4.1 349 40 3.9 40 3.9 3e5 3.1 245 179.1
2~86 406 4ol 4ol 3.8 3.8 3.8 3.9 401 4.0 3.8 3.9 3.8 3.8 367 3.4 3.0 247 29 180+4
3-86 45 42 4.0 3.8 3.7 3.7 3.8 40 3.9 3.7 3.8 3.7 367 3.6 3.3 3.0 248 29 209 181.7

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 I-86 Z2-8%
TNITTAL QUARTER

PREPARED DY FEDERAL RESERVE BARK UF ST, LOUTS
DECEMBER 2+ 1986

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

TERMINAL INITIAL QUARTER 1977=100
QUARTER
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 1-88 2-~86
1-82 —0.4 99.8
2~82 0.6 L6 100.2
3-82 0.5 le0 0.4 100.3
4~-82 lel le6 le6 2.8 101.0
1-83 1.6 201 203 362 3.6 101.9
2~-83 244 3.0 3.3 4e3 50 6o 103.5
3-83 1.8 201 2.2 2.7 246 242 ~1e9 103.0
4-83 1.9 243 2+4 248 248 25 06 3.1 103.8
1-84 242 2.5 27 3.0 3.1 249 le8 3.7 43 104.9
2-84 202 245 2.7 3.0 3.0 29 2.0 3.4 35 2.7 105.6
3-84 240 22 23 246 25 243 1.5 24 262 lel -044 105.5
A~-84 1.8 240 2.1 243 262 240 le3 1.9 1.6 0+8 -0.2 0.0 1055
1-85 le8 19 2.0 2.1 240 1.8 le2 1.7 le5 0.8 0.1 04 0.8 105.7
2~-85 1.8 2.0 240 242 2.1 1.9 le4 le9 le7 lel 0.8 lel le7 247 106.4
3-85 1.9 2.1 2.1 203 262 201 1e6 201 1.9 1.5 1e3 1.7 23 3.1 3e4 107.3
4-85 1.6 le7 1.7 1.8 1.8 1.6 1.1 le5 1e2 0.8 05 0.7 0.9 0.9 0e0 -3.3 106.4
1-86 1.7 1.8 1.8 1.9 1.9 1.7 le3 1.6 1.8 lel 0.9 1.1 led 1.5 lel 0.0 34 107.3
2~-86 1.6 le7 1.7 1.8 1.8 leb le2 1le5 le4 lel 0.8 1.0 le2 le3 0.9 Oel le9 Oob 107.4
3-86 1.5 16 1.6 le7 1.7 1.5 lel 14 le2 0.9 0.8 0.9 1.0 lel 0.8 Oel 1e3 0.2 0.0 1074

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

—TRITTAL QUARTER
PREPARED BY FEDERAL RESERVE BAWK OF ST- LOUIS
DECEMBER 24 1986
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATI0 SCALE RATI0 SCALE
1977=100 SEASONALLY ADJUSTED 1977=100
195 T 195
175 5 : 20 175
g s +0.97 N
155 ] Y .«a;\ez/f———'\——f———f 169.1
A'/”]” — 155
135 — UNIT LABOR COSTS 135
H:'b“// | ey X
115 el / | J/
V worw | = 235
po o | won o - — 215
i il
lgg 195
+3.82 —
175 Aet—et=51 1 175
»7.82 //
155 //(, 155
135 9. 62, - CO“#&?& ION 135
; I E X/ A 3
115 — s
| L
$;r’gg P4 am 1r o W 7‘,,12—’————"“””___—4" 1 45
132 125
I s *0.87
*2. 17 7 ] »
105 107.41105
| Ry— h—/ QUTPUT PER HOUR
Zolsr -1.0z OF ALL 0
85 8S
» ] $ b 3 2
5 i H H H %
3 2 L 2 2
L L) [} 4 L] 4 65
1978 1979 1980 1981 1982 1983 1984 1985 1986

SOURCE:

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED:

3R0 OUARTER

UNIT LABOR COSTS, BUSINESS SECTOR

U.S. DEPARTMENT OF LABOR

PREPARED BY FEDERAL RESERVE BANK OF ST. LOVIS

COMPOUNDED ANNUAL RATES OF CHANGE

L INITIAL QUARTER 1977=100
QUARTER
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
1-82 10.4 151.5
2-82 T.9 54 1533
3-82 Teb 603 Te2 156.2
4-82 6ol 4.7 4.3 1le5 15608
1-83 4.8 3.5 2.9 0.8 0.0 156.8
2-83 3.4 2e1 1e3 =046 <=1le7 =33 1555
3-83 3.4 243 1.7 04 0.0 0.0 3.4 156.8
4-83 3.3 23 1.8 0.8 0.6 0.8 248 243 157.7
1-84 3.1 262 le7 09 0.7 0.9 23 1.8 le3 15802
2-84 2.8 2.0 1.6 0.8 0.6 0.8 1.8 le3 0.8 003 15843
3-84 3.0 243 1.9 le3 le2 le4 244 22 201 25 49 16002
4-84 3.0 204 Ze1l le5 le6 le8 246 25 245 30 4¢3 3.8 161.7
1-85 3.1 245 242 le7 le8 2.0 248 2.7 2.7 301 4ol 3.7 3.5 163.1
2-85 3.0 25 242 1.8 1.8 2«0 ‘247 246 266 29 3e6 302 29 262 164.0
3-8% 269 24 201 le7 1.7 1.9 2.5 2.4 24 246 301 246 202 leb le0 1644
4-85 Jel 207 245 201 202 244 3.0 2.9 3.0 3.2 3.8 3.5 3.5 3.4 4e1 Te2 1673
1-86 249 205 23 1.9 240 201 246 246 246 2.7 3.1 28 246 24 24 3.2 =047 167.0
2-86 249 245 2¢3 240 240 201 246 245 246 2.7 3.0 248 206 204 24 29 0.8 24 168.0
3-86 249 25 203 240 2.0 242 26 25 246 2.7 3.0 2«7 2.6 244 2e5 2.9 le4 25 206 1691
%-81 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83 1-64 2-64 3-84 4-84 1-865 2-83 3-85 485 1-8& 2-88
INTTTAU QUARTER

OECEMBER 2+ 1986

Digitized for FRASER
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GROSS NATIONAL PRODUCY IN CURRENT DOLLARS
COMPQUNDED ANNUAL RATES OF CHANGE

TERMINAL INIVIAL QUARTER Blk;llkks
QUARTER
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

1-82 <042 3911246
2-82 269 642 39159.5
3-82 2.8 403 2e5 301794
4=-82 3.1 4e3 3e4 4e2 3921245
1-83 3.9 49 4e5 S5e5 608 390265.8
2-83 53 665 606 8.0 99 130 393674
3-83 5.9 740 Tol 843 9«7 1162 Fe b 39443.9
4-83 6o 7 Te? 8.0 9el 10e& 1leb6 1069 1244 39545.8
1-84 T.6 Heb 9¢0 10el 11e3 12e4 1262 1346 1449 3967069
2-84 Teb deb 849 9e8 1067 115 11e2 11e8 1145 Be2 3+743.8
3-84 Te5 Be3 8e5 9¢3 10e1 1066 10el 1063 97 Tel 6ol 397997
4—84 T3 340 B8e2 B8e8 e 98 93 9e2 8e5 b4 55 409 39845.6
1-85 Te2 Te9 8ol B8e6 9ol el 89 8.8 8.1 6e5 59 59 608 39909.3
2-85 Tel Tl Te9 Bek 8e8 9.0 8¢5 B8eh T.7 6eb 549 548 6e3 5.8 3996500
3-85 Tel Te? T.8 8e2 Beb 848 8e3 B8e2 Teb Gok 6ol 6ol 6e5 6e3 6.8 4+030.5
4-85 7.0 Te5 Teb 840 B8e4 8e5 8ol 149 Te4 6e3 660 6.0 6e3 6el 6e3 58 4+087.7
1-86 7.0 715 7.5 7.9 8e2 843 19 Te7 T2 6e3 6e1 640 6e3 Sel 602 60 602 4914902
2-86 6e7 Te2 Te2 Te5 T8 Te9 Toh Te3 648 5.9 546 55 546 Seé S5e3 48 4¢3 246 491756

3-86 6e7 Tel Te2 Te5 Te7 Tl Teh Te2 607 5.9 57 5.6 Se7 5¢6 55 S5e2 5.0 45 6eh 4924007

4-81 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83 1-84 2-84¢ 3-84% 3-84% 1-85 2Z2-85 3-85 &#-85 1I-B8% 2-8%

INITTAL QUARTER

PREPARED BY FEUERAL RESERVE BARK UF sV. LOUTS
DECEMBER 17+ 19686

GROSS NATIONAL PRODUCY IN 1982 DOLLARS
COMPDOUNDED ANNUAL RATES OF CHANGE

BiILLI
TERMINAL INITIAL QUARTER DOLLARS
QUARTER 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 3-85 4=85 1-86 2-86

1-82 =549 391706
2-82 =24 12 3417949
3-82  =2e7 -1e0 =342 3915445
4=82  =1+9 =0e5 =13 0e6 3415903
1-83 =-0e8 0e5 0e3 2.0 3.5 3918646
2-83 De8 202 2645 4ok 6.4 9.3 3¢250.3
3-83 165  2e8B 362 4B 643  Tel 640 3+30604
4-83 2e2 3¢5 348 563 665 Te5 6e7 Te3 3936501
1-84 301 402 4ol 640 Te2Z 8el Tel B8e5 948 3044407
2-84 3e¢3 4¢3 4eT 549 648  Te5 140 Teh Tob 5.0 39487.1
3-84 362 4ol 445 Seh 662 666 601  6el 5.7 347 2e3 395074
484 300 349 462 560 566 569 563  Sel 4eb 249 169 1.5 3+520+4
1-85 300 348  hel 448 543 5.5 540 448 4¢3 340 243 2.3 3,1 3+547.0
2-85 300 307 349 446 5.0  Sel  4e6  heh 440 248 263 2.3 247 243 3¢567+6
3-85 3.1 30T 3¢9 405 449 540 446  heh  4e0 34l 2T 24T 362 342 4ol 3+603.8
4-85 300 306 308  4e3  4eT  4eB  4e3 Aol 348 249 206 2.6 249 248 341 24l 3062243
1-86 360 346 368 443 446 4T 4¢3 4ol 308 340 2eT 248 3.1 3el 3.3 249 3.8 3065549
2-86 209  3e4 346 hel  4e3  hebh 440 348 ek 247 205 245 24T 246 206 201 202 0e6 396614

3-86 249 3.4 35 4.0 4e2 4.3 3.9 3.7 3.4 2.7 245 245 207 246 2.7 243 2e4 le7 28 3968644

4-81 1-82 2-82 3-82 4-8Z 1-83 2-83 3-83 4-83 1-84 2-84 3-84 4-084 1-85 2-85 3-85 &4-85 1-86 2-86

IRTTTAT QUARTER

EPARED B .
DECEMBER 170 1986
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GROSS NATIONAL PRODUCT

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
4.6 4.6
Y v vy v ov |y v
4.4 R R ?-R S$S—8—18 ) 4.4
S X S ¥ KN |X N éz
4.218 S S-8 S—S—18 S +5. 77 4.2
3 ] B 8 3 ] 4.2407
4.0 = 2 . - / 4.0
3.8 / 3.8
v
3.6 L0 3.6
3.4 3.4
0 82‘*4“” 7
3.2 +8. 37— 3.2
30 — CURRENT DOLLARS 3 0
2.8 / ;"‘/"."2.8
2 6 f/o.zz/){ I ,,,_74/4 4.1
) -0. 17 —— 4.0
"y o, ‘82 — 3.9
/
2.4 ] 3.8
+16.5% — 1 '
— +2. 57 3.7
P gl 3.6864|3 ¢
2.2 //( / 3.5
/( +5.az/f .
2.0 027 / 3.4
3:3 +/. 3 +4. 42 3.3
3.2 }*7.22 . \ ,// 1982 DOLLARS———3.2
. \_\\_/ .
—_— -5
3.1 V -9. 1% 0. 57 3.1
3.0 3.0
2.9 *k R LR S8 |3 ) ? ? 2.9
S 8 88 S § |8 8§ S S |
2.8 [3—3% 53— 18 —3——3§ 2 3—2.8
, o148 S S N S T S ) b,
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:

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

3RD QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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RAT

198
125

120
115
I10
105
100
95
90
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75

70

WAS USED IN NATIONAL INCOME ACCOUNTS

10 SCALE
2=100

GENERAL PRICE

INDEX*

RATIO0 SCALE
1982=100

)

\

115.0

+5W/

/]

*/0/.0_)/

4

f&;/

LST oR. 78

)

[-~o7% o0, ' 7%

|- /ST O7R. '8/

oo 7% OIN. 8/

-0 08, ‘&2

-2 I, ‘N

1978 1979 1980

1981

1982

1983

1984

1985

SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNVAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: 3RD OUVARTER

1986

PREPARED BY FEDERAL RESERVE SANK OF ST. LOVIS

125
120
115
110
105
100
95
90
85

80

75

70

TMPLICIT PRICE OEFLATOR FOR GROSS NATIONAL PRODUCY
COMPOUNOED ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER 1982 = 100
QUARTER
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 1-35 2-85 3~-85 4-85 1-86 2-86
1-82 549 9842
2-82 S5¢4 540 99.4
3-82 5¢5 5S¢4 548 100.8
4-82 Sel 4o 4ol 346 1017
1-83 4o 4e4 442 344 342 102.5
2-83 [ TS 369 363 342 32 103.3
3-83 4e3 400 348 344 343 343 3.5 10402
4-83 4¢3 4ol 4e0 346 346 348 4ol 41 1054
1-84 Goh  4e2 4ol 348 348  4eD 443 4T 4eb 10646
2-84 4e2 4ol 369 347 347 348 40 4ol 3.8 3.0 1074
3-84 402  4e0 369  3eT7  3eT  3e7 369 349 347 342 34 108.3
4-84 4ol 349 348 3.6 3.6 347 348 348 3.6 3.3 Jeh 3.4 10962
1-85 4ol 3.9 348 346 306  3eT 348 348 346  3e4 345 345 3.7 11042
2-85 a0 349 3.8 346 346 366 3.7 3.7 346 344  3e4 345 3.5 363 111.1
3-85 3.9 3.8 3.7 3.5 3.5 345 346 3.6 de4 342 303 362 342 29 2.5 111.8
4-85 3¢9 343  3e7 345 365 365 346 346 3¢5 33 343 3.3 3.3 342 3.1 3.6 112.8
1-86 3.8 3.7 306 3e4 3.4 345 3.5 3¢5 343 342 362 342 3.l 3.0 2.9 3.l 245 113.5
2-86 347 346 345  3e3 363 343 343 343 342 340 340 3.0 249 247 246 206 241 1.8 114.0
3-86 367 346 345 303 363 343 3eé 363 342  3al 341l 340 340 269 268 249 246 247 346 115.0
%4-81 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83 1-84 2-B84 3-84 4-084 1-85 2-85 3-85 &-85 I-86 2-8%
TNTTTAU QUARTER
PR -

DECEMBER 17+ 1986

Digitized for FRASER
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PERSOD LARS”
COMPOUNDED ANNUAL RATES OF CHANGE

BICLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER .
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
1-82 Te6 1999643
2-82 646 546 20023.8
3-82 Te2 Te1 B8e5 2906546
4-82 8.0 841 Feh 1043 2¢4117.0
1-83 Te5  Te5 842 840 Sel 2914646
2-83 Beh  Beb 9¢3 946 9¢3 13.0 2+213.0
3-83 B8e5 BeTl 9¢3  9e5 9e3 llel 9.3 2126248
4-83 BeT  Be9  9e4 946 9e4 1046 9.5 9.7 2931548
1-84 BeT  BeB 963 o4 942 10e1 942 9ol Beb 29363.8
2-84 BeT 849 943 946 942 9¢9 962 9el 8.8 9l 2041601
3-84 Bolt D45 BeB 848  Be6 941 Be3 Bsl Te5 Te0  S5e0 29445.6
4-84 B8e3 843  Beb Beb Bekh 848 Bel Te9 Teh  Te0 6.0 Te0 2048702
1-85 B8e2 Be2 BeS BeS Be3 Be6 B8e0 Te8 Toh Tel 6eb  Tel Ta2 205309
2-85 Bel 842 Beh Bekh  Be2 Bekh  Te9  TeT Teh  Tol 646  Te2 Te3 1.3 2057640
3-85 Bel Be2 Beh Be3 Be2 Bekh  Te9 TeT Te5 To3 629 Tek  Teb ToT 842 2062701
4-85 840 840 842 Be2 B840 Be2 TeB  Teb6  Te3 Te2 6e8 Te2 Te3  Te3 Te3 6ok 2066749
1-86 TeB  TeB 840 Te9 Tl  Te9 Te5 Te3  Te0 648 645 648 6T 646 606 55 4eb 206979
2-86 TeT  Tel  TaB8 Tal Teb6 ToaT Te3 Tel 648 666 663 665 645 603 6ol Se& 49 502 207320
3-86 TeB8 T8  Ta9 Te9 TaT  Te9 Te5 Teh Tol TeO 668 Te0 Te0 Te0 609 606 606 TeT 103 20799.8
4-81 1-82 2-82 3-82 4-82 1-83 2-83 3-83 &-83 1-04 2-84 3-84 4-84 I-85 -85 3-85 &-85 1-86 2-86
TRITTALT QUARTER
PREPARED BY FEDERAL RESERVE BARK OF SV. LOUIS
DECEMBER 17, 1986
PERSONAL CONSUMPTION EXPENDITURES IN 1982 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER -
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
1-82 242 2+031.2
2-82 2.1 1.9 2+041.0
3-82 2¢1 240 241 2905148
4-82 2¢9 34l 3.7 5.3 240787
1-83 249 341 3.5 4e2 3.0 2909402
2-83 308 4ol  4eb 544 5.5 8.0 291351
3-83 40  4e3  4eB 5S¢4 5.4  6e7 53 2416340
4-83 4e2  hoh 449  Seh 544 643  Se4 545 2019149
1-84 402 4ok 448 542 542  5¢7  4e9 448  4el 2021348
2-84 4¢3 406 409  5¢3 543 5.8 542 542 5.0 640 2024643
3-84 4ol 4e2 445  4eB  4el 540  4ebh  he2 348 346 13 2925343
4~84 400  4e2  heh 846 445  4eB 442 440 3.6 345 243 3.3 202717
1-85 400 4ol 4e3  he5  heh 446 Hel 349 3.6 3.5 247 3¢5  3e1 2929203
2-85 309 4ol  4e2  heh 443 445  hel 349 346 345 209 35 346 35 2¢311.9
3-85 400 402 403 545  heh 406 442 kel 349 348  3e& 3¢9 Kol 4eh  Se3 203420
4~85 309 400 4ol 443 4e2 443 349 348  3e6 3¢5 3el 345 35 35 3.5 1.7 2035147
1-86 3¢9 400 4hel 462  4e2  4e2 349 348 366 3¢5 342 345 3¢5 345 3.5 246 3e6 2037247
2-86 400  bol  4e2  hekh  4e3  hokh 8ol 400 348 348 3.5 3¢9  4e0 4.0  4e2 3.8  4e9 642 2040844

3-86 41 he2 Seb 4e5 4S5 heb 4e3 4e2 4ol 4ol 349 42 heokh 4¢5 47 45 545 beb 6e7 2+448.0

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 #-8% 1-8% 2-8%
TNITTAT QUARTER

PREPARED BY FEDERAL RESERVE BANK OF SVT. LOUIS
DECEMBER 17+ 1986
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GROSS PRTVATE BONESTIT IRVESTAENT IN CURRERT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIURS WF
TERMINAL INITIAL QUARTER OOLLARS
QUARTER L
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-B5 3-85 4-85 1-86 2-86
1-82  =-30.9 4595
2-82 ~13.8 T.4 4678
3-82 -13.5 =3.2 =12417 45242
4-82 ~1847 =142 =23¢3 =32.7 409.6
1-83 =12.2 =68 ~llel =10e3 19.6 42843
2=83  =3.0 348 249 B8eT 38el 59.5 481.3
3-83 148 B8e6 848 14e9 3Te4 4Te2 35,9 519.7
4-83 Te3 1442 1504 2240 41le6 4948 45.1 54.9 579.8
1=84 127 19¢8 21eT 28eb 4604 5400 5262 61e0 6704 65945
2-84 1162 17e3 1846 2348 3Tel 4069 3666 3648 28s6 =12 6575
3-84 1069 1663 17e3 21e8 3245 3448 30e3 29,0 21e3 3e3 8.0 67043
4-84 9¢5 léel 1448 18e4 2Te0 2842 2346 212 1460 003 1ol =54 6611
1-85 Be2 12e3 1247 157 2248 2342 1848 1642 9¢7 =1e3 =~lob =5.8 =6¢2 65046
2-85 Be3 12¢2 1266 1562 2145 2108 1T7e7 15¢3 948 009 1e5 =046 1e8 1045 66701
3-85 Te3 1068 1140 1343 1848 187 1409 1265 Toé =002 0e0 =109 =07 2.1 =5.7 65Te4
4-85 Tet 1066 1048 1248 17e8 176 léel 11e9 7e5 069 142 =0el 1e3 3.9 0.7 Teb 6695
1-86 Be3 1le4 1147 1347 1864 18¢3 15¢1 1342 9¢3 346 4¢3 3.7 5.7 8¢9 8e3 1l6el 2543 70843
2-86 Tel  9¢9 10el 11e8 1569 15¢7 1266 1067 Te0 19 202 leb 26 4e5 3.0 601 Seb =113 687.3
3-86 6e4 940 940 1066 1403 1369 1140 96l  5¢7 160 162 004 163 26 1e0 2¢8 1le3 =9.0 =645 67548
=81 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83 I-84 2-84 3-8B4% &-B% I-85 2-85 3-85 &-85 1-86 Z-8%
INTTIAL QUARTER
PREPARED BY FEDERAL RESERVE BANK UF STe LOUTS —
DECEMBER 17y 1986
GROSS PRIVATE OONESTIC INVESYHEWNT IN 1982 DULUARS
COMPOUNOED ANNUAL RATES OF CHANGE
“BICCIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER )
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
1-82 =35.5 46402
2-82 -18.5 249 46765
3-82 =1Te4 =606 =152 440846
4-82 ~2le]l =1546 =23¢5 =31.0 408.8
1-83 =14e3 =840 =lleb =94 191 42701
2-83 =40 3.9  4el 11.5 41le9 6849 48649
3-83 048  Be5  9e7 1740 39¢5 5140 35,0 52448
4-83 S5¢6 1303 15¢1 22¢3 4le2 49.4 40.5 4643 577e2
1-84 10e6 18e3 2046 2840 4408 52,0 4648 S53e1 6041 64943
2-84 9e5 160l 1769 2346 3662 3949 33e4 3249 26T 062 64947
3-84 9e¢2 150 1645 212 3led 33,5 2Teh 256 19¢3 3.0 5.8 65609
4-84 Te9 1340 1lhel 1T7e9 260l 27el 2162 18eT 126 0ol 0ol =544 64949
1-85 606 1162 1260 15e¢1 2169 2242 1667 13e9 8e4 =leT =244 =602 =740 63842
2-85 TeO 1162 1169 1408 2008 210 1660 13.6 849 008 0.9 =0e7 108 1loé 655.6
3-85 640  9¢8 1003 1268 1840 178 1362 10e8 604 =006 =07 =203 =142 1e8 =-Te0 64348
4-85 660  9¢5 1060 1263 1669 1647 125 1062 604 003 0Oodh =007 005 301 =07 640 65302
1-86 608 1002 1067 1248 1702 1760 1362 1162 Te8 266 340 25 4e2 Te2 508 12,9 2042 68440
2-06 5e7 848 942 1llel 1409 1466 1009 9e0 568 160 lel 005 1e5 363 leb  4eh 3.6 ~10e8 66407
3-86 409  TeB Bel 9eB8 1302 12e8 904 Te5 4¢5 0ol Oel =006 0ol 1ok =005 162 ~0edh =93 =~Te8 65143
3-81 I1-82 2-82 3-82 &-8Z2 1-83 2-83 3-83 #-03 1-84 2-8% 3-B% &-8% -85 2-85 3-85 &#-8% I-85 2-85
TRITTAC QUARTEK
0
OECEMBER 17+ 1986
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GOVERNMENT PURCHASES OF GOODS ANO SERVICES IN CURRENT OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMEINAL INITIAL QUARTER OOLLARS
QUARTER ANNUAL
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 3I-85 4=-85 1-86 2-86

1-82 5e9 62241
2-82 4ol 243 6257
3-82 Teh  Be2 lhes 64Te1
4=82 9.5 1048 15.3 1642 e11-8
1-83 Toel  Teb 90l 606 =242 668.1
2-83 606  6eB  Te9 5.8 1le0  4e3 675.2
3-83 6ol 642 TeO 502 148 3.8 3.3 68047
4-83 Se0 449 5.3 346 0eb  1leb 043 =247 67601
1-84 S5e6 546 640 4T 245 348 346 3.7 10.5 69342
2-84 To4 Teb Be3  Teh 640  Tel Beb 10e4 1Te6 2542 733.3
3~84 Te3  Teh  BeO  Te2 660 Teb 840 9¢3 1346 1561 5.9 74348
4-84 Teb Tal 843 Teb 646 Te9 Be5 9e6 1269 13.7 B84 1140 7634
1-85 Teb  Tel Be2 Teb6 607 Te9 B8eé  9¢3 11le8 1201 8ol 942 745 T77.3
2-85 Te9 BeO Be5 840 Te2 Be3 848 9.6 1le8 12,0 9.0 100 9+5 1le6 799.0
3-85 Beh  Beb  Jel  Be6  Be0 el 966 10e% 1264 127 10e4 115 11le7 13.9 1643 829.7
4=85 8ol 8¢9  Feb  9e0  Beh 964 969 1067 12¢5 1248 10e8 11e9 1261 137 14e7 1301 85546
1-86 Te6 Tel Bal  Teb TeD T8 Bel 8eb 969 9¢9 TeB Be2 Teb Teb 663 1leT =845 83647
2-86 7¢8  Te9 843 Te9 Te3 Bel 8e4 809 10el 101 8.3 B8eT7 803 8¢5 Tel 5.0 1le2 1240 860.8
3-86 Tel TeB 842 748 Te3 B8eD 8e3 84T 928 9¢7 8.1 8ok Be0 Bel Tok 563 29 el 643 87440

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

TRITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF SV. LOUIS
DECEMBER 17y 1986

GOVERNMENT PURCHASES OF GODOS AND SERVICES IN 1932 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER OCLLARS
QUARTER ANNUAL RATES
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

1-82  -0.8 63446
2=82  -1+49 =3,1 629.7
3-82 led4 2.5 Bek 64245
4-82 3.8 5S¢4 949 lleé 66001
1-83 leT 203  4e2 201 =-bo4 64942
2-83 16 240 3.4  leT =248 1ol 65049
3-83 leb  2e0 340 17 =1e3 leé  1le? 65346
4-83 0e5  0e7  1e3 060 =27 -lok =—2¢7 =648 64242
1-84 160 162  1e8  0e8 =142 062 =0el =140 5S¢l 65042
2-84 206 340 348 30l 148  3e6 442 5.0 11le5 1844 67842
3-84 25 249 345 340  1e8 342 3e7 4e2 Bel 9.7 17 68140
4-84 208 342 348 3e3 244 34T 4ol  4e6 TeT Beb 440 643 691.5
1-85 208  3el 347 342 243 3¢5 348  4e2 606 609 3eh  4e2 242 69543
2-85 3el 306 440 366 249 349 4¢3 4eT 60l  Tel heh 5.6  4e9  Te? 708.3
3-85 3e8 442 4ol bk 348 449 543 5.8 Tel7 862 643  Te5 Te8 108 1349 731.8
4~85 402  4e5  Sel  4eB  4e3  5¢4 5.8 6e3 B8e0 B8e5 649 B0 8.6 105 1149 10.0 T49+4
1-86 3ol 3eh 348 345 209 348 440  4e2 546 5¢6 349  4e3 349  4e3  3e2 -1e8 -12.3 72542
2-86 305 348 402 349 3.4 402 45  4eT 600 60l 406 5.0 4eB  Se&  4eB  1e9 =1e9 9.7 T4242
3-86 305 348 4e2 400 305 442 45  4eT 548 5¢9  4eb 5.0 4e8 502 4eT 245 042 Tel 4.5 7504

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 3-3% 4-85 1-88 2-8%

TRITTAL QUARTER
PREPARED BY FEDERAL RESERVE BARK OF ST. LOUTS
DECEMBER 1T+ 1986
Digitized for FRASER 17
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DISPUSABLE PERS
COMPOUNOEQ ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER ¢ OOLLARS
T QUARTER
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

1-82 3.7 2420742
2-82 Sel  6e4& 2924148
3-82 Se6 606  6e7 2927846
4-82 600 608 6.9 Tel 2931861
1-83 5e8 603 642 6.0 448 29345.7
2-83 6e3 608 609 6.9 6.8 8.7 29395.4
3-83 6e5 Te0 Tel Te2 Te3 845 842 2944362
4-83 TeS 8ol 843 84T 9ol 10s5 1led 146 2952749
1-84 8e2 B8e8 9ol 9.6 100 1led 12¢3 1404 l4el 261247
2-84 Te9 Beh  Be6 849 942 1061 105 11e2 966  So2 2064643
3=-84 Te9 B8e3 845 8e7 9.0 9.7 98 103 88 603 Teb 29693.8
4-84 TeT 840 842 Beé B8e5 940 9el 9.3 8.0 640 6e4  Seb 2972946
1-85 Toed  ToT  TeB  Te9 840 Beh 863 8e3 Tal 505 5.5 4.6 3.8 297554
2-85 Te8 Bel 842 Bekh 845 849 B8e9 940 8ol Te0 Toh Teh 8.4 1342 2084243
3-85 Tel  Teh  TeS Te5 Teb TeB ToT TelT 607 55 566 561 5.0 5e6 =lod 2483240
4-85 Tel  Toh  Toh  Te5 TeS Te8 TeT 746 668 548 569 546 Seb6 62 248 Te3 2488242
1-86 Te2 Tet  TeS Te5 Te5 TeB TeT Tob 609 60 60l 569 660 65 4ed  Teh  To5 2993501
2-86 Tel  Te3  Teh  Teh  Teh  Teb TeS TeS 608 6e0 6ol 509 660 604 408 Te0 648 640 2997845

3-86 6e7 69 6e9 609 609 Tel 69 68 602 Se4 Seé 52 Sel Seé 3.9 S5e2 45 3.1 0.2 299799

=81 [-87 2-82 3-8Z2 34-8Z 1-83 2=83 3=83 #-83 T-8% Z=B% 3-8% &-8% [-85 Z=85 3=85 &=085 1I-8% <Z=0°%

TNITTRU YUARTER

PREPARED BY FEUERAL RESERVE BANK OFf ST+ LOUTS——
DECEMBER 17+ 1986

DISPOSABLE PERSONAL INCOWE IN 1982 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE
BICLIORS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER 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 3-85 4=-85 1-86 2-86

182 -l.4& 202457
2-82 0e6 27 2026049
3-82 0.6 leb6 0ot 2926304
=82 1e0 148 143 243 2927601
1-83 le2 149  leb  2e2 242 2928804
2-83 LeT 2e3 262 248 341 440 2¢3111
3-83 201l 246 206 342 345 4el  4e3 2933504
4-83 360  3e7 348 445 Sel  6el  Te2 10.2 2939247
1-84 307  4eh 406 543 640 669  Te9 948 9ok 2944649
2-84 306 4ol 4¢3 449  S5e3 6.0 6.5 Te2 SeT 262 2046043
3-84 306 %ol 442  4eT  Sel 546 5.9 643 540 249 3.6 2+481.9
4-84 304 349 400 4eb 44T 5.0 Se2 S5eh 462 245 247 1.8 2449361
1-85 302 346 3eT 440 442  heh 445  4e5 3ok 2.0 169 lel  Oed 204957
2-85 306 440 4ol hebh  4eT 449 Sel 5.2  4eh 304 3eT7 3.7 4T 9l 2955048
3-85 30l 3e4 365 34T 348 440 440 440 36l 261 241  le7 1eT7 243 -4.0 2952447
4-85 300 3e3 368 306 347 349 349 368 360 262 202 1e9 149 244 =0.8 246 2054007
1-86 302 345 366 368 349  4el 4ol  hel 304 24T 248 246 248 3ok 1e6 445 645 2958102
2-86 365  3eT 348 440 402 4¢3 43 4eh 368 302 363 343 345 4ol 2.9 Se& 648 Tel 2062547

3-86 3.1 3e4 3.4 3.6 3.7 3.8 3.8 3.7 3.1 245 246 25 26 29 le7 362 3.4 le9 =340 296055

4-81 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83 1-84 2-84 3-3%4 4-84 1-8% 2-3% 3-8% 4-8% [1-95 z-8%
TNIVIAT QUARTER

PR -
DECEMBER 17y 1986
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—CORPORATE PROFITS AFTER VAXES®
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIURS UOF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER Al
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

1=-82 =-6642 107.5
2=82 =42.4 ~=le8 107.0
3-82 =-30.5 =-0.4 lel 107.3
4=82 =26e0 =3¢9 =540 =10.7 104.3
1-83 =17.7 249 405 642 26e4 1106
2-83 ~6e9 1440 1843 2447 473 Tle? 12646
3-83 0e0 19e¢8 2447 3le4 49¢5 6245 5349 141.0
4-83 0e8 1749 21e6 266l 3Te5 414 2843 7.0 143.4
1-84 le7 1667 1966 2340 31e2 3244 21e4 Te8 8e6 14604
2-84 lel 14e2 1643 18e7 2404 2401 144 3.6 240 =443 144.8
3-d4 =leé Fe8 1le2 1245 1663 14a7 5¢8 =3¢7 =Te0 =14¢0 =2246 1358
4=-84 =17 Bek 9¢5 1064 13e4 11e6 349 =3.9 =6¢5 =110 ~14.2 <=4.9 134.1
1-85 =3.4 Se4 6ol 66 8e8 667 =063 =702 =98 =1349 =16+9 -13.9 -2201 126.0
2=-85 =3.0 52 S5e8 6e2 841 662 060 =549 =749 =10e9 —12e5 =88 ~10.7 262 12647
3-85 =1e5 beh T.0 Te5 Fe4 Te8 2e4 =27 =4e0 =640 =643 <=1e8 =07 1241 22.9 133.4
4=-85 =03 Te2 Te9 8e4 1062 8e8 349 =0e5 =le&4 =248 =245 2e1 4¢0 léed 21e1 192 139.4
1-86 =2e4 4e2 4e7 4.9 662 4e7 Oel =44l =543 -649 =Te3 <=heh =43 0.7 062 =945 =313 12649
2=-86 =240 4e3 b7 50 6e2 408 0e6 =302 =402 =55 =57 =30 =247 1.8 leT =4e6 -1l4.6 6el 128.8
3-86 =08 S5e3 58 6ol Te3 6ol 2¢2 =le2 =1le9 =29 =248 0.0 0.8 52 548 169 =3e3 147 23.9 135.9

4-81 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83 1-84 2-84 3-8% &-8% 1-85 2-85 3-85 &-85 1-86 Z-B%

TRITTAL QUARTER
©& NATIONAL INCOME BASIS

PREPARED BY FEDERAL RESERVE BANK UF STe LUUTS
DECEMBER 17, 1986

HISTORICAL SOURCES OF

NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

Estimates for the series in the regular quarterly presentation
of NIPA tables for 1983-85 are published in the July 1986 Survey of
Current Business. Estimates for NIPA series for 1929-82 are
published in The National Income and Product Accounts of the United
States, 1929-82: Statistical Tables.

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

1.64

1.60

1.56

1.52

1.48

1.44 |

1.40

1.36

1.32

1.28

1.24

¥RATIOS BASED ON SEASONALLY ADJUSTED DATA.

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

SOURCE: U.S.DEPARTMENT OF COMMERCE

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.

LATEST DATA PLOTTED:
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OCTOBER PREL IMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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