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The nation’s output continued to expand in 1987, despite more restrictive fiscal policy actions. Real GNP rose 2.9 percent
in 1987, according to preliminary national income and product account estimates, the same increase as in 1986. The growth
of federal government purchases of goods and services and other federal expenditures slowed in 1987, however, while
taxes rose sharply.

The principal areas of strength among components of GNP in 1987 were exports and business inventory accumulation.
Real exports rose 12.8 percent in 1987, substantially outstripping both output growth and a 7.1 percent increase in real
imports. A big jump in business inventory investment boosted real gross private domestic investment (GPDI), so that
the latter rose 4.8 percent. The rest of GPDI, real non-residential and residential fixed investment, was virtually unchanged
in 1987.

Real total government purchases of goods and services (federal, state and local) expanded 2.5 percent in 1987, down
from a 3.8 percent increase in 1986. Along with this slowdown and the stagnant performance of fixed investment, consumption
spending was also relatively weak. Real personal consumption expenditures rose 1.8 percent in 1987, well below its 4.2
percent increase in 1986.

.ominal total government expenditures increased 5.7 percent in 1987, down from a 6.1 percent rise in 1986. For the
year ending in the third quarter of 1987 (the latest data available), total government receipts rose 8.7 percent, up from
the 5.9 percent increase in the previous year; this acceleration was more dramatic at the federal level where receipts rose
9.7 percent in 1987, compared with a 5.5 percent increase in the previous year. The acceleration in federal receipts growth
was dominated by corporate income tax accruals which expanded 29.2 percent in fiscal 1987, following a relatively strong
8.6 percent increase in 1986.

Fiscal restraint in 1987 was remarkable by recent historical standards. For the year ending in the third quarter, the
total government budget deficit declined from $151.3 billion in 1986 to $111.5 billion in 1987. At the federal level, the
decline was larger, as the deficit fell from $211.3 billion in 1986 to $158.6 billion in 1987. Focusing on an annual period,
however, understates the extent of the restraint: in the last half of fiscal 1987 (the second and third quarters of the year),
the federal deficit averaged $137.7 billion (annual rate) and the total deficit fell to an $89.2 billion rate.

—John A. Tatom
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EMPLOYMENT
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BEGINNING JANUARY 1986, TOTAL EMPLOYMENT DATA INCORPORATE NEW PROCEDURES FOR ESTIMATING

MEASURES OF INNIGRATIO‘J AND EMIBRATION INCREASING TOTAL EMPLOYMENT BY ABOUT 0.3%.
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PRODUCER PRICE INDEX,
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PERSONAL INCOME
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“BICLTONS OF
TERMINAL INITIAL MONTH OOLLARS
MONTH [y
5-86 6-86 7-86 8-86 9-86 10-86 11-86 12-86 1-87 2-67 3-87 4-87 5-87 6-87 71-87 8-87 9-87 10-87 11-87

6-86 0.8 34528.1
1-86 2.5 4.2 3554043
8-86 3ol 803 4ok 3,532.9
9-86 3.6 4.5 4.7 5.0 3,567.5
10-86 3.5 4.3 4.3 4.2 3.4 3,577.5
11-86 3.7 4¢3 4.3 4.3 3.9 4eh 34590.3
12-86 4.3 4.9 5.0 5.2 5.2 6.l T.9 3461340
1-87 805 Sel 5.2  Se4 5.5 602 Tl 63 3,631.5
2-87 5¢5  6e1 604 648  Tol  Bsl 9.3 10.1 13.9 3,671.2
3-87 5e4 5.9 6.l 6ok 646  Te3 B0 8.0 8.9 4ol 3,683.4
4-87 5¢5 5.9 6.l 6.8 65  Tel  Te6  Te6 8.0  Sel  6e2 3,701.9
5-87 502 506  S5.T 5.9 6.0 6eh 6.7 6.5 6.5  hel  he2 242 3,708.5
6~=8T 409 543 Sek 5.5  Se6  SeB8 640  S.T 5.6 3.6 3.5 242 2s2 3,715.3
7-87 502 565 506 5.7 5¢8  6el 6.3 6s1 6.0  4e5  keb _4el 5.1 8.0 3,739.2
8-87 503 546 50T 548 5.9 6.2 6ok 62  6e2 49 S+l 4e8 5.7 T.5 Tl 3,760.6
9-87 Suh  Sel 549 640 600 603 6.5 643 603 Se3 5.5  Se& 642  Te5S  Te3d  TeS 3,783.2
10-87 605 608  Te0  Te2  Tekh  TeT 8.0 Bsl 8.2 To6 8.1  8e& 9.7 11.6 128 15.8 24.8 3,853.8
11-87 5,8 6ol 602 603 6ok 6.7 648  6e8 608 600 663 6s3  Te0 8.0 8.0 8.3 8.7 ~-S.4 3583640
12-87 600 603 boh 605 606 648 Te0  Te0  Te0 6ok 606 60T T3 8.2 8.2 8.5 8.9  loT 9.3 3,864.6P

$-86 6-86 7T-86 8-86 ©9-86 10-86 11-86 12-86 1-87 2-87 3-81 4-87 5-87 &-871 T-87 B8-8T 9-87 10-87 I1-87
TRYTYAL WORVA

P— PRELIMINARY

E— - PREPARED BY FEDERAL XESERVE BARK UF ST, LUUIS
JANUARY 28, 1988

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



RETAIL SALES

RATI0 SCALE RATI0 SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
145 145
140 140
135 135
130 *5.01 // 130

Ay A
125 26,7125
120 — | N 120

115 1S

110 110
/\/

105 HM,/V 105

100

7 100

95 95
+0.J7 /\f

90 A= 90

85 d

85

80 / 80
AN
7S5 f/l ~70.5¢ 75

70 §& s % § ; 70
e (RN $ N N §
B by Ll $ b
1979 1980 1981 1982 1983 1984 1985 1986 1987
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDiCATED.
LATEST DATA PLOTTED: NOVEMBER, DECEMBER ADVANCE ESTIMATE
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
RETAIL SALES
C
TERMINAL IMITIAL MOMTH BILLIONS OF
NONTH DOLLARS
Q=86 1.0 1192605
1-86 540 Fal 1209478
A-86 TaT 11,2 13,3 1212733
9-86 26e) 35,7 S5le4 102.4 129,101
10-86 $e5 6.1 5.9 204 —48+2 1224222
11-86 3,8 _ 4,3 3.2 0aQ =2947 441 121.73)
12-86 11aZ 1346 1406 1409 =449 28,8 T4a2 1274495
1=87  -1e2 ~1e¢5 =3o) <-Hel =22,5 ~11e4 =1%ab6 =58,] 118,579
2-87 Sk Se9 5.5 442 a1 Sal 8.6 —1442 TS.1 124280
3-87 Sel 546 542 4sl -6+9 4,1 Te2 -8,8 34,6 341 124,593
4-87 540 Se 4 Se0 440 =544 495 645 =5,8 23,3 3,3 3.6 124,960
5-8T o5 648 4.4 a4 4,9 3,7 502 -%,9 16aB 129 la3 -0.9 1242067
£=87 502 506  Se} 495 249 Sl 645 =19 1644 5.0  S.6 66 1448 1264307
1-81 S04  9el 505 448 =—le9 5.3 646 0.6 14e8 525 bel 6.9 1100 Te4 127,061
8-671 ©23 6% -9 522 =051 [-X%-3 §+0 1e7 13+% Je6 8+6 98 137 13.1 19.2 128,931
9-87 495 448 445 3¢8 =148 4o] 500 -0s7 10s6 3e5 3:6  3eb 4eT 15 -1e3 —-18.2 1264790
10-87 396 3.8 3.4 2e1 -2.5 2,8 3.5 -1.8 8s0 Le6 lod 1.1 1e5 -1e6 =4.4 -14.4 ~-10.4 125,631
__11-87 345 340 343 2,6 -2,2 2.7 3e3 _-1.% a3  leb _ leé 1ol la4d =120 =3,0 <95 -4,7 1.3 125,768P

12-817 3.7 39 3.6 3.0 =1.5 3ol 3.7 =0¢6 T:35 2e3 202 201 205 0e6 =~0.7 =5.2 -0.4 Sel 9.0 126+675€

5-86 6-86 7-86 8-86 9-86 10-86 11-86 12-86 1-87 2-871 3-~87 4-87 $~-87 6-87 7-87 8-87 9-87 10-87 11-87

INITIAL MONTH

P- PRELIMINARY
_E- ESTIMATED

PREPARED BY FEOERAL RESERVE BANK OF ST. LOULIS
JANUARY 14, 1968

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



HOURLY COMPENSATION, BUSINESS SECTOR

JERMINAL INITIA) QUARTER 1977=100
QUARTER
4-R2 1-831 2-83 1=-831 4-21 1-A4 2-A¢ 3-A4 4-A% 1-A% 2-A% 3I-8% &-AS 1-86 2-86 3I-Ac 4-86 1-87 2-67
1-83 3.8 139.8
2-83 3.2 249 160.8 !
3-83 246 2.0 la$ 2él.4
4-83 3.3 322 325 5.6 163+6
1-9% 308 3.8 402 525 5¢5 165.8
2-84% a6 3.5 3.8 446 4.1 2al __166.9
3-9% 3.7 37 3+9 405 442 de5 444 168.7
4-84 3.7 3.7 2+9 bed 40l 326 401 2.8 170.3
1-89 3.9 3.9 [P 405 4,3 420 404 404 520 17204
2~895 490 4,0 4,2 4406 L¥L ] 4:2 4,0 47  Sel 592 174.6
- 3-85 401 02 444 407 426 4,5 4,8 4.9 e Set 326 177.0
4-75% $a2 443 449 408 8,7 408 4,9 Sa0 Sal Sak S$a25 543 1793
1-86 442 4,2 4.3 hel 425 4.4% 46 47 409 5.8 4,7 402 3.2 1680.7
2=-80 G0l bl 4.3 409 4.4 4,3 4¢5 445 L9y 4§45 424 .92 3.3 2:4 182.2
3-86 490 420 492 S04 423 892 422 4.3 224 $23 521 .7 222 322 3.1 183.6
4-8¢ 420 4.0 bef 443 402 4.1 4.2 4.2 403 422 4.0 .7 293 303 3.3 3.5 185.2
1-87 328 2e8 309 461 4,0 3e? 4,0 .9 309 2.8 228 23 249 248 2.6 2+4% 1.3 185.8
2=-81 3.8 3.8 329, 4,0 3,9 2,8 3,9 3.9 3.9 3.8 3,6 P} 3.0 229 228 227 223 303 }87.3
3-87 de8 308 3.9 441 4,0 2.8 399 329 3.9 2.8 KTy deh 3s1 3.1 3.1 3.1 2.9 3.7 LTS 189.2
4-82 1-83 2-83 3-83 4-83 1-84 2-84 3-84 A-B4 1-85 2-85 3-85 4-8%5 1-86 2-86 3-86 4-86 1-87 2-87
INITIAL QUARTER
PREPARED BY FEDERAL RESERVE BAMK OF ST. LOVUIS
DECENBER 29 1987
OUTPUT PER HOUR OF ALL PERSONS, BUSINES; SECTOR
YERMINAL INITIAL QUARTFR 1977=100
QUARTER
4=82 1=-81 2-83 31-831 4-81 1-84 2-R4 1-84 -84 _1-A% 2-85 I-AS &-85 1-A6 2-8& 3I-AH s-A6 1-8F7 2-87
1-83 3.6 101.9
2-83 4a8 a0 1034
3-83 el 242 =1a% 1030
4-03 2el 2.4 0,6 2,1 103.7
1-84 302 3.1 242 41 S¢5 10%.1
2-84 3.0 222 2al E S P 4 1,9 105+
3-84 249 223 lefy 244 243 Q.8 =0,% _10%.5
4~04 244 2a2 Y 202 201 1a0 Qa6 la% 10%.9
1-85 2ab 242 1.7 223 2a2 1.3 dal 1.9 2.3 106,35
2-85 2etb 2e3 1.8 2+3 202 leé 1:5 222 245 o1 107.2
3-89 245 228 260 245 2e5 220 220 226 29 302 3.8 108.2
4-8% 242 24 laZ 241 240 1a5 led . laB 1.9 128 led -la1 1079
1-86 225 244 221 229 Fas. 2el 201 2295 2o 1 228 249 224 el 109.%
2-86 2ak 203 220 243 223 19 1.9 203 224 224 2e3 1.9 3.4 0.7 109.7
3-086 242 221 le8 22l 240 1o T el 1.9 220 129 le8 1223 2.1 022 =04 109+6
4-86 2al 240 1e1 19 1.9 1.5 ) 'S 1.7 11 1.1 le5 1.0 le6 Qe -0¢2 Q.0 109.6
1-87 220 12 le6 le8 1.7 le4 led leb leb  1e5 le3 Q.9 le3 Qe2 Q.0 Qe 0.4 109.7
2-81 1.9 1.8 lat  1a8 1al lak lat 1ab laf laS la3d 1.0 lad Os4 Q:4 Qe6 029 125 110.1
3-87 220 1.9 le7 19 1.9 leb le6 leT leB le7 le6 le3 le7 1:90 1.9 1-4 1.8 26 3.7 111.1
4-82 1-83 2-83 3-83 4-83 1-84 2-84 3-84 4-84 1-85 2-85 3-85 4-83 1-86 2-86 3-86 A-86 1-87 2-87

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
A 1247

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE RATI0 SCALE

1977=100 SEASONALLY ADJUSTED 1977=100

220 7 ) 220

200 |® : 200
{ g

180 1y H +2.31 180

—
+0.77 _—
+8.9r r‘/"’—)§ 170.2

160 &L 160
*7'\01//‘&/—-
o
40— L UNIT LABOR crsm ;"’/”HO
120
- —[ /240
2w | e e e & oo 220
100 L] (il o
¢ T ———200
180 e —T89.2| 180
160 s P e 56

140 &/// couPENEAT]
120 e

ON
= e
N e e =

+/.61
’ +3.0r AT
105 *2. 1 |~ ] Nt gs
T
- OUTPUT P HOY
-1 il oF TALL "FERIONS
85 85
2 x N 3 3 %
g 3 g g $ $
N
& 2 L] 3 2 )
o5 4 ¢ $ ! ¢ [
1979 1980 1981 1982 1983 1984 1985 1986 1987
SOURCE: U.3. DEPARTMENT OF LABOR
PERCEMTAGES ARE AMMUAL RATES OF CHANGE FOR PERIDDS IMDICATED.
LATEST DATA PLOTTED: 3RD OUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
UNIT LABOR COSTS. BUSINESS SECTOR
CONPOMIMDFD AMMUAL RATES OF CHAMGE
TERMINAL IMITIAl QUARTER 1971=100
QUARTER
=82 1-83 2-A3 3~83 4-A3 _1-824 2-8R8 -84 A-As -85 2-8% 3I-A% 4-8% -84 2-8% 3I-86 A-8H 1-87 2-87
1-83 0.0 156.8
2-83 =3eT =3.3 155.5
3-813 =0e) -=0a1 dal 1567
4-8) 0e6 Q.8 228 226 157.7
1-84 0.5 Oeb 220 le4 Q3 157.8
2=05% Qa9 [ lalo Lel Qatd 174 __158.0
3-3% 1el le3 203 240 1.9 2:1 4.9 159.9
4-84 led lob 223 221 220 229 3.6 202 __160.8
1-8% lab lab 222 222 2al _ 228 a3 225 228 16}.9
2-85 Le® le7 2e3 2e2 2ol 25 3.9 2e4 2% 2e2 162.8
3-85 Le 1.7 2e3 222 221 2+% 228 2e3 Qe3 2e) 220 163.6
4=085 1.9  2al 2al 2af 2afs A0 KPR 3.1 3a3 1.5 4,1 603 16641
1-86 lat Lel 242 2.1 220 2203 245 2e1 2e1 1.9 leB le] -2.6 165.0
2=86 laZ la8 a2 222 2al 203 2ate 242 222 2al 22l 22l Qa1 229 166.2
A-8q led 1:9 PAY.) 222 222 234 228 23 224 222 asd 24 lel 3.1 222 167.5
4-86 le9 200 244 2ab 223 222 227 225 2a5 245 225 246 le? 302 30% el 169.0
1-67 le8 220 203 243 222 2eb 2e6 203 Le3 223 203 223 Leb 21 206 2e3 10 169.4
2-81 LaB  1a@ 243 242 2,2 2.4 2,9 243 243 242 2.2 223 dab 205 244 202 le% 1.9 11042
3-87 laT lef 2ol 221 2el 2e2 243 2¢1 2] 220 200 220 loh 2e] 1.9 | ¥ 0.9 0.9 0.0 170.2

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 3-86 4-86 1-87 2-87

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BAMK OF ST, (puls
DECEMAER 3. 1907

Digitized for FRASER 11
http://fraser.stlouisfed.org/
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GROSS MATIOMAL PROOUCT IM CURRENT DOLLARS
COMPQUNDED ANNUAL RATES QF CHAMGE

BILCIORS oF
NAL INITIAL QUARTER DOLLARS
QUARTER ANKRUAL RATES
1-923 2-83 3-93 4-6) 1-04 2-84 3-64 4-04 ]-83 2-65 3-8%5 4-85 1-86 2-86 3-86 4-86 1-87 2-87 3-81
2-83 13.0 303674
3-83 11.2 9.4 3144349
4—83 11,6 10.9 12.4 3454548
1-84 125 12+4 139 15.4 3:67449
2-84 118 115 12.2 12.1 8.9 3,75442
3-84 10.8 10.3 10.6 1040 Ted 5.8 3,807.9
4-84 9.9 Feh Fe4 8+6 6.5 543 47 3985148
1-8S 9.6 9.1 9.0 8e4 667 640 640 T4 3+921.1
2-85 9.t 8.6 8e5 7.9 645 58 S5¢8  Geb 5.5 3497346
3-85 8.9 845 8.3 7.8 6.6 6ol 6ol 6.6 6e3 1.1 4904240
4-85 8.7 842 8.1 Teb 6.5 6el 662 646 603  6e7 603 491044
1-86 8.5 8.1 8.0 1.5 646 6.3 603 6e6 605 6.8 61 1.0 4917404
2-86 8.1 1.7 Te6 Tl 642 549 $5¢9 6.1 5.9 6.0 5¢6 543 3.6 4521146
3-86 7.9 7.5 Teb 7.0 6ol 5.8 5.8 640 5¢8 5.8 5¢5 5.3 () 53 4426549
4-86 7.5 7.1 7.0 645 Se8 55 Seb S5e5 5¢2 Se2 4.8 4.5 3.6 3.7 2.1 4928801
1-87 7.6 7.2 Tel 6.7 640 S5e1 ST 5.9 S5¢7 541 SeS 5¢3 4.9 5¢3 5e¢3 8e6 493777
2-87 Te5 7.2 7.0 ba1 6.0 5.8 Se8 549 5¢7 5.8 5¢6 55 502 5.5 Se6 7.5 643 4944501
3-87 1.5 1.2 T.1 621 Get 5.9 5,9 6.0 5.9 5,9 5.8 Se1 5.5 5.9 6.1 T4 6.8 7.3 4952440
4-817 1.5 7.2 7.0 6.7 602 6.0 6.0 6ol 6.0 640 5.9 548 5.7 6.0 602 7.2 6.8 7.0 6.1 4459840

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 3-86 4-86 1-8T7 2-87 3-87

INITIAL QUARTER

PREPARED BY FEDERAL REJERVE BANK OF ST. (OUTS
JANUARY 27, 1988

GROSS NATIONAL PROOUCT IN 1982 OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BICLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
1-83 2-83 3-83 4-83 1-84 2-84 3-84 4-84 1}-85 2-85 I-85 4-8S5 1-86 2-86 3I-86 4-86 1-87 2-81 3-817

2-83 93 3925843
3-83 T.7 640 3+306e4
4-83 1.5 b7 Te3 336541
1-84 8.3 8.0 9.0 10.7 3+45L67
2-84 T.7 Te4 1.8 8.1 5.5 3¢498.0
3-84 649 Seh 65 6e2 4.0 2.6 3952046
4-084 61 546 55 Sel 3.2 241 1.7 3+4535.2
1-85 5.8 53 52 4.8 3.4 2.7 248 3.8 3956847
2-85 54 4.9 4.8 b4 3.1 2.5 2.5 3.0 201 3+587.1
3-85 Se3 4.8 4.7 403 3.3 2.8 249 3.3 3.1 4e1 3+623.0
4-85 Sel 47 4.5 4.2 3.3 249 3.0 3.3 3.1 3.6 3.1 3¢650.9
1-86 Sel 4.7 4eb 4e3 3.5 362 3.3 3.7 3.6 402 42 Se& 3069848
2-86 47 bk 4e2 3.9 3.2 249 3.0 3.2 3.0 3.3 3.0 3.0 06 3470467
3-86 445 4e1 4.0 3.7 3.0 247 2.8 2.9 2.8 2.9 2.6 2.5 1.0 le4 3,718.0
4-86 403 4.0 3.8 3.5 2.9 246 246 2.7 246 2.7 2.4 242 le2 1e5 1.5 3¢73165
1-87 4.3 4.0 J.8 3.6 3.0 2.8 2.8 249 2.8 2.9 2.7 26 2.0 24 249 bob 377202
2-87 42 3.9 3.7 3.5 3.0 2.8 2.8 2.9 2.8 2.9 27 246 2.1 24 2.8 3.4 25 3079543
3-87 42 3.9 3.8 3.6 3.1 2.9 2.9 3.0 2.9 3.0 2.9 2.9 249 2.8 3.2 3.7 3.4 4.3 3+835.9

4-87 4e2 3.9 3.8 3.6 3.1 3.0 3.0 3.1 3.0 3.1 3.0 3.0 27 3.0 3.4 3.8 3.7 462 4.2 3+875.1

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 3I-86 4-86 1-87 2-8T7 3-87
TNTTIAC QUARTER

PREPARED BY FEDERAL RESEAVE BANK OF ST. LOUTS
JANUARY 27, 1988

Digitized for FRASER 12
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RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
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SOURCE: U.S. DEPARTMENT OF COMMERCE

GROSS NATIONAL PRODUCT

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PER1ODS INDICATED.
LATEST DATA PLOTTED: 4TH QUARTER PREL IMINARY

Digitized for FRASER
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GENERAL PRICE

INDEX*

RATIO SCALE RATI0 SCALE
1982=100 1982=100
125 1
T 1 7 25
120 . : s 120
X b3 X ;
o « -
N x N 118.7
s B S 8 // s
*3. 21
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®AS USED IN NATIONAL

INCOME ACCOUNTS

SOURCE:

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED:

4TH OQUARTER PREL IMINARY

U.8. DEPARTMENT OF COMMERCE

PREPARED 8Y FEDERAL RESERVE BANK OF ST. LOUIS

INPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PROOUCT
NOEQ ANMUAL RATES OF CHANG

CONPOU [3
_YERMINAL INITIAL QUARTER 1982 = 100
QUARTER
1-83 2-83 3-83 4-83 1-684 2-84 3-84 4-084 1-85 2-0°5 3I-8% 4-85 1-66 2-9%¢ 2I-06 4-86 1-87 2-87 3-87
2=83 3.2 103.3
2=83 3.3 3.5 10442
4-83 3.8 4.1 4.7 105.4
1-84 3.9 he2 4.5 4.2 10645
2~84 3.7 3.9 4.0 3.6 3.0 107.3
3-84 3.7 3.8 3.8 3.6 3.2 3.4 10842
4-84 3.6 3.6 3.7 3.4 3.1 3.2 3.0 109.0
1-85 3.5 3.6 3.6 3.4 3.2 3.2 3.2 3.3 109.9
2-85 3.5 3.6 3.6 3.4 3.2 3.3 3.2 3.3 3.3 110.8
3-85 3.5 3.5 3.5 3.3 3.2 3.2 3.1 3.2 3.1 2.9 111.6
4-85 3e4 3.4 3.4 3.3 3.1 3.1 3.1 3.1 3.0 2.9 249 112.4
1-86 3.3 3.3 3.3 3.1 3.0 2+9 2.9 2.9 21 2.5 2.3 1.8 112.9
2-86 3.2 3.2 3.2 3.1 3.0 2.9 2.9 2.9 2.8 2.6 245 2.3 249 113.7
3-86 3.3 3.3 3.3 3.1 3.0 3.0 3.0 3.0 2.9 28 248 2.7 3.2 3.6 114.7
4-86 3.1 3.1 3.1 249 2.8 248 2.7 2e1 2.6 25 2o b 2e2 2ok 2+1 0.7 114.9
1-87 342 3.2 3.1 3.0 249 2.9 29 2.8 2.8 2.1 2.7 2e6 248 2.8 2.5 4.2 116.1
2-817 3.2 3.2 3.2 3.1 3.0 3.0 2.9 2.9 249 248 248 248 3.0 3.0 248 3.9 3.5 117.1
3-87 3.2 3.2 3.1 3.0 2.9 249 209 249 2.9 2.8 2.8 2.8 2.9 2.9 2.8 3.5 3.1 2.8 117.9
4-87 3.1 3.1 3.1 3.0 2.9 29 29 29 2.8 2.8 2.8 2.8 29 2.9 248 3.3 3.0 2.8 2.7 118.7
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 2-86 3-86 4-86 1-87 2-87 3-87

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF STe LOUTS

JANUARY 27, 1988

Digitized for FRASER

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS

COMPOUNDED ANNUAL RATES OF GHANGE
BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES

1-83 2-9) 3-63 4-83 1-64 2-94 3-94 4-84 1-05 2-8% 3-85 4-85 1-86 2-86 3-86 4-86 1-87 2-87 3-81

2-83 13,0 2+213.0
3-83  1l.1 9.3 2426248
4-83 10.6 9e5 9.7 293158
1-84 10,0 9.0 8.9 8.1 293611
2=84 10,0 942 9.2 8.9 9.8 2¢417.0
3-84 942 8¢5 843 T8 _1e1 _ S.6 2945043
4-84 809  Be3  Bel  TeT  TeS  be&  Ts2 2149344
1-85 9.0 Bed 843 8.0 8.0 Teh B8e3 e 4 29549.9
2-8% 849  Beh  Be3  Bal  8Bel Tl 8.3  B.9  B.4 2+60240
3-85 940 846 845 Beh  Bekh  Bel  8e8B 9.3 9.3 10.1 2066544
4-85 Bel  8e3 842 Ba0  B8Be0  Tel Bel 8.3  T49  T.T 5.3 247001
1-86 Boh 8B40 Te9  Tel  Tel  Teh  ToTl T8  Tokh 1.0 5.5 SaT 2+1737.9
2-86 8ol  TeTl  Tob  Teh  Te3d  Te0  Te2  Te2  6e7 643 Sel 469 4ol 2476548
3-86 8.3 Te9 Te8 Ts7 Teb Tebh Teb Te7 Teb Tel beoh 6e8 Teh 10.7 2+837.1
4-86 7e9  Teb  TeS  Te3  Te2 649  Tol  Tal 64T 645 548 5.9 5.9 6.8 3.1 2485846
1-87 7.8 Teoh Te3 Tel T.0 68 6.9 6.8 605 6e3 Seb Sel 5.7 662 4,0 Se0 2¢893.8
2-87 Te7 Tok Te3d Tol T.0 68 69 be9 beb boh 5.8 59 60 boh 5.0 6.0 Tel 2994307
3-87 TeB _ TeS  Toh  Tod  Te2  Te0  Tol  Tol 649 641 643 604 606 7.0 6ol  Te2 843 95 3,011.3
4-87 Tot Tel 7.0 6.8 67 65 6.6 65 6e3 bel Sels Se7 SeT S5e9 50 5e5 Seb 4.9 0e5 3+015.1

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 3-86 #4-86 1-87 2-87 3-81

INITIAL QUARTER

PREPARED BY FEOERAL RESERVE BANK OF ST. UOUTS
JANUARY 27, 1988

PERSONAL CONSUMPTION EXPENDITURES IN 1982 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
1-83 2-83 3-693 4-63 1-64 2-84 2I-64% 4-84 1-§5 2-85 3I-85 4-95 1-66 2-86 3I~-86 4-86 1-87 2-87 3-87

2-83 8.0 2+135.1
3-83 - 7% 4 Se3 2+163.0
4-83 [-X%] 524 S5e3 2¢191.9
1-B4 56 4.8 4e6 3.7 2921261
2-84 S8 52 5e2 Sel 6o 29246017
-84 Se1 4.6 bok 4.0 401 1.9 292573
A—84 5.0 4e5 4.3 4.1 4.2 3.1 4.3 2928Lel
1-85 Sel 47 4e6 44 446 4.0 Sel 5.9 2931461
2-85 5.0 446 4.5 L 2%, ] 4.5 4.0 4.7 S50 4.0 2¢337.0
3-85 562 4.9 4.8 4e7 4.9 4.6 Se3 5.6 Se 4 59 2¢37601
4-85 4.8 445 heb 403 4.3 4.0 [ 4¢% 4.0 440 1.2 293832
1-86 4.8 4.5 hob 43 4o4 4.1 4.5 4.5 4.1 4e2 2.8 4.5 2¢409.7
2=-86 4.7 4.5 heb 4.3 4.3 4.1 4eob heh 4.1 402 3.3 443 4.1 2¢434.3
3-86 4.9 4.7 4eb 406 4.6 bob 4.8 4.8 47 48 403 5.3 5.7 7.3 294775
4-86 46 4ok 4e3 42 4.3 4.0 403 4¢3 4.0 4ol 3.5 4ol 3.9 3.8 05 29480.5
1-87 4.3 4.0 3.9 3.8 3.8 3.6 3.8 3.7 3.4 3.4 2.8 3.1 2.7 2.3 =0l =0Co7 204759
2-87 401 3.9 3.8 3.7 3.7 3.% 3.6 3.5 3.3 3.2 2.7 249 2e6 2e2 0.5 0.6 1.9 29487.5
3-87 4.2 4.0 3.9 3.8 3.8 3.6 3.7 3.7 3.5 3.4 3.0 3.3 3.0 2+8 1.7 22 3.7 Sk 2952047
4-87 3.8 3.5 3.4 3.3 3.3 3.1 3.1 3.1 2+8 27 202 24 240 1.7 0.6 0.6 l.1 0«7 =3.8 2¢49646

1-83 2-83 3-83 4-83 1-84 2-84 3-84 4-84 1-8%5 2-85 3-85 4-85 1-86 2-86 3-86 4-86 1-3T7 2-37 3-87

TRITTAT QUARTER

(13 .
JANUARY 27, 1988
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6R0OSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
COMPOUKDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMEINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
1-63 2-83 3-83 4-83 1-04 2-84 23-04 4-8% 1-85 2-85 3-05 4-85 )-9846 2-86 2-86 4-86 1-8T7 2-87 3-817

2-83 5995 481.3
3-83 47.2 35.9 5197
4-82 4908 4541 54.9 579.8
1-84 548 53.3 62.8_ 71.0 663.0
2-84 42.0 38.0 38.7 31.2 0.7 66402
3-84 3408  30e3 29.0 21.3 2.2 3.7 67043
4-84 2802 23,7 21e3 1lhel =042 =0.7 =540 66148
1-85 2241 17.5 14.7 8.0 =—3e7 =541 =9.2 -13.3 63846
2-85 2002 16e1  13.5 7ol —1e8 =2.4 =-4.3 -4.0 63 648.4
3-85 166 12.6 1040 hel =345 =443 =642 =646 =341 -ll.7 52846
4-85 16.4 12+8 10.5 5¢9 =lel =1e3 =243 -1.7 2.6 0e7 149 65048
1-86 16.9 13.6 11e6 Te6 1.5 1.6 1.3 246 Te0  Te3 1842 216 683.4
2-86 1503 12.2 102 65 1e1 lel 0.8 1.8 Sel 4.8 109 9.0 =2.3 6794
3-86 13.2 10.2 8.3 449 =0el =042 -0e7 =01 2.3 1.5 Sel 2e1 =645 =10.5 66048
4-86 1242 9.5 Te6 4eh =0e2 =0e2 =0T =-0sl 1.9 102 4.0 leh =-4.5 =-5.6 =0.4 66002
1-87 13.1 1045 849 6.0 1.8 1.9 1.7 2.5 4.7 4.5 Teb 6.0 2e4 4.0 12.2 2643 69949
2-87 12.4 9.9 8.4 Se6 1.8 1.9 1.7 2e4 4.3 all 606 5.2 2.2 3.4 8¢5 1343 te6 7026
3-87 11.8 9.5 8.0 Se 4 1.9 2.0 1.8 205 42 3.9 6ol 4.9 2.3 3.3 7.1 9.6 242 2.8 707.4
4-87 127 10.5 942 6.8 3.5 3.8 3.8 4.5 6e3 643 8.5 7.8 59 Ted 113 1445 107 15.7 30.2 75546

1-83 2-83 3-83 4-83 1-84 2-04 3-84 4-84 1-85 2-85 3-85 4-85 1-86 2-86 3-86 4-86 1-8T7 2-8T7 3-87

TNITTAL QUARTER

PREPARED BY FEOERAL RESERVE BANK OF 35T. LOUTS
JANUARY 27, 1988

GROSS PRIVATE DOMESTIC LINVESTMENT IN 1982 OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INIVIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
)-83 2-83 3-83 4-83 1-84 2-8¢ 3-84 4-84 1-95 2-65 3-95 4-85 1-86 2-86 3I-86 4-86 1-87 2-87 3-87
2-83 68.9 48649
3-83 51.0 35.0 5248
4-83 4924 4045 4603 57742
1-84 53.4 48.6 559 6640 65542
2-84 4le4  35.2 3543 30.1 2.0 65804
3-84 38,2 2Be2 2606 2046 2.8 3.6 66442
4—B4 27+8 219 19.5 13.6 Oel =0.8 =%.0 655.7
1-85 2le7 1601 13.2 Te5 =345 =53 =94 -13.6 63241
2-85 20.2 15.2 1246 Te8 -1e2 =149 =3.7T =3.,0 8.9 645.7
3-85 1643 11.6 9.0 405 =3e3 —4e3 -6e2 =66 =248 -13.2 62362
~ 4-85 161 11.8 9.5 5¢6 =1e0 =15 =2.5 =149 2.4 =07 1345 643.3
1-86 16.4 12,6 1046 T.2 1.5 1e4 1.0 243 6T 600 1741 20.8 6T4e4
2=-86 14.6 11.0 9.0 5.9 0.7 0.5 0.1 1.0 402 3.1 9.2 Tel =541 66546
3-86 12.5 9.0 T.1 bel =~0e6 =049 =145 =069 lo4 =-0.1 3.5 Oe4 =845 -11.8 64540
4-86 11.0 T.7 548 340 =le& —1e7 =2¢3 =149 =0eol =145 leQ =169 =85 =101 <-8.4 63140
1-87 12.0 9.0 7.3 4.8 0.8 0.7 0.5 lel 3.1 2.3 Sel 3.5 =044 1.2 85 2845 671.8
2-81 11.3 BeS 69 4.5 0.9 0.8 0.5 le1 2.9 2.1 446 3.1 -=0.1 le2 60 14.0 le1 673.7
3-81 11.0 8.2 6.8 4e5 1ol 1.1 0.9 lo4 3.1 245 4.6 34 0.7 240 S«7 10.9 3.0 540 6819
4-87 1l.4 8.9 7.5 545 243 204 243 2.9 4.5 4o1 6e2 Seb 3.3 4.8 8.5 13.2 BeS 1264 2043 Tl4e2

1-83 2-83 3-83 4-83 1-04 2-84 3-84 4-84 1-8% 3-8% 3-3% 4-3% 1-9& 2-34 3-8% &-33 1-87 2-87 3-87

TNITTAL QUARTER

PREPARED BY FEDERAL RESERVE BARK UF SV. LUUIS
JANUARY 2T+ 1988
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GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENY DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF
JERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
1-93 2-83 3-83 4-83 1-84 2-84 3-04 4-04 1-85 2-8% 3I-85 4-85 1-86 2-86 3-86 4-86 1-87 2-87 3-87
2-83 4.3 67542
3-83 3.8 3.3 680.7
4-83 1.6 0s3 -—2.7 67601
1-84 403 4.2 4T 1246 69645
2-84 8.0 9.0 10.9 18.4 2446 735.8
3-84 ToT  8Be4 9.7 1lhel 14.9 6.0 74606
4-84 800  Beb6  9e7 131 1342 8.0 9.9 T64.5
1-8%5 803  Be9 949 1246 1246 8.8 10e3 1047 70441
2-85 B8o4 8.9 9.7 119 1148 848 94T  9e6  B8eb 800.5
3-85% 9.2 948 1046 1247 12.7 10e% 11e5 12e1 1248 171 832.8
4-85 9e5 10.0 10.8 1246 1246 107 117 1241 1246 1466 1241 85740
1-86 B8s2 Be6 941 10.5 10e3  Beh BB 8.5 8.0 TeB 3.4 =-4.6 846.9
2-86 8e# 8.7 942 10.5 1042 Beb 8.9 848 Beh  Ba3 5.5 2.4 9.9 867.2
3-86 8.l Beh 849 1040 947 Be2 8e5  Be3  Te9  Tel 5.5 3.4  Teb 5.3 878.5
4-86 TeB  Bel  B45 94k 942  TeT  Te9 Tl Te3  Te0 5S¢l 3.4 643 4.5 3.6 88643
1-87 7eb6  TeB 842 el BeB  Teh  Teb  To3 649  6e7 50 3.6 5.8 445  4el 4.5 89642
2-87 Tel 840  8e3  9el  BuB  Te6  TeB  Teb  Ta2 Te0 5.7  4eb 646 5.8 509  Tel 947 917.1
3-87 746  TeB  Bel  BeB  Beb  Toh  Te6  Te3  TeO  6e8 8.6  4eT  beh  Sel 5.7 605 15 53 929.0
4-87 T7eB 840 842 940 BeT  ToT  TueB  Teb  Te3  Te2 642 5.4 140 645 647  Te5 BsS5S 1.9 10.6 952.8

1-83 2-83 3-83 4-83 1-84 2-84 3-84 4-84 1-85 2-8%5 3-85 4-85 1-86 2~86 3-86 4-86 [-87 U7-8T7 3-87

TNTTTAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUTS
JANUARY 27, 1988

GOVERNMENT PURCHASES OF CO0DS AND SERVICES IN 1992 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

8ILLIOKNS OF

TERMINAL INJTIAL QUARTER DOLLARS
QUARTER ANNUAL RaATES
1-83 _ 2-83 3-93 4-83 1-84 2-84 3-84 4-84 1-85 2-85 3-85 4-85 1-86 2-86 3-86 4-86 1-87 2-87 3-87

2-83 lel 65049
3-83 led4 1.7 65346
4=83  ~led =37 -6.8 64242
1-84 0.6 Oeh =042 69 65340
2—-84 3.8 45 55 122 177 68042
3-84 3.6 4.1 4.7 8.9 9.9 246 68445
4-08% 3.8 4.3 4.8 1.9 8.3 3.9 5.2 693.2
1-8% 4.1 4.5 540 1.6 T.7 4.6 5+6 60 7034
2-85 402 4.6 5.0 7.1 1.2 4.7 S.4 5.5 5.0 71261
3-85% 5.3 5.8 603 8.3 8.6 68 7.9 8.8 1043 1547 73846
4-89% 5.6 6.0 6.5 8.3 8.5 Te1 8.0 8.7 96 12.0 8.4 753.7
1-86 443 4.7 50 6.3 Ge3 4.7 5.1 5.1 429 4.8 =-0.3 -8.3 137.6
2-86 4.6 4.9 52 6e5 Geo 5.1 55 55 Se4& 55 2.4 =046 7.8 7516
3-86 4.5 4.8 50 62 601 4.9 5.2 52 5.0 5.0 25 0.6 Seé 3.0 157.2
4-86 4.7 5.0 5.2 643 6e3 52 5.5 5.5 5S4 5.5 3.6 2.4 642 Se4 T+9 771.8
1-87 4.0 4.2 be b 53 5.2 41 43 41 3.9 3.8 1.9 0.6 3.0 lo4 Qo6 =—642 7596
2-81 4.0 42 403 52 5.1 41 4.2 41 3.9 3.8 262 le1 3.1 240 le7 -1.3 3.8 T66e7
3-81 3.9 4.1 4.2 5.0 4.9 4.0 4o1 4.0 3.8 3.6 242 lo4 3.1 2.1 1.9 0.0 3.2 2.6 TT71e7
4-87 44 4.5 4.7 5.5 Se4 4e6 4.7 4.7 46 4.5 3.3 2.7 bob 3.8 4.0 3.0 6e3 Te5 1246 795.0

1-83 2-83 3-83 4-83 1-84 2-84 3-84 4-84 1-85 2-65 3-85 4-85 1-86 2-86 3-86 #-86 1I-B7 2-87 3-87
o YRTTTAL QUARYER

PREFARED BY FEOERAL KESERVE BARK UF SY. LOUTS
JANUARY 27, 1988
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DISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS

COMPOUNDED ANMUAL RATES OF CHAMGE

BILLIGNS OF
TERMEINAL INIVIAL QUARTER OOLLARS
QUARTER ANNUAL RATES

1-63 2-83 3~63 4-83 1-04 2-84 3-04 4-04 1-85 2-0% 3-05 4-85 1-86 2-86 3-06 4-86 1-87 2-8T7 3-87

2-83 8.7 24395.4
3-83 8.5 8,2 244432
4=-83  10.5 1l.4 14.6 2452749
1-64  11.3 12.2 14.3 14.0 24611.8
2-84 10,0 10.3 11,0 9.3 4.8 2464248
3-84 906 948 106l B.T  6e2 1o5 246911
4-84 940 9ol 942  Te9 6.0 6.6  S.1 2472846
1-85 845  Be5 8.5 Te3 5.8 6ol 5.4 5.0 2476242
2-85 940 9.0 942  8e3  Te2 148 Te9 9.0 134} 2484844
3-85 B8al B840  Bs0  TeO 5.9  bel 5.8  Se8  6e2 -042 2484702
4-85 8ol 840 Be0  Te2 643 6.5 bk 6.5  Te0 4.l 8.6 2+1906.6
1-86 8ol  Bol  Bel  Tek 646 648 6.7 69  Tek 5.5 8.5  B.4 2496640
2-86 Bal  Bel B840  Toh  6s7 649 609  Tol  Te5 6ol 843 8.1 1.8 3,022.4
3-86 Tel  Teb  TeS5 609 602  boh  6e3  6e3 6.6 543  6eT 6.1 49 2.1 3,038.2
4-86 Takh  Te3  Te2 606 549 6ol 59 5.9  6sl _4e9 640 5.3 4ol 246  3a1 3406146
1-87 Toh  Toh  Ta3 648 642 603 602 642  beh 545 beh 640 5.4  4eb 5.9 817 34125.9
2-81 TaO 6249 608 643 5.7  Se8 547 54T 5.7  4eB 5.6 5.1 4eh 3.6 kel ko6 0.6 3,130.6
3-87 Tal  Te0 649 604 59 640 5.9 549 640 542 509 5.6  Sel Aeb 542 5.9 __4e5  8e5 3419543
4-87 To3d  Te2  Tal 64T 642  6e3  6s2 642  beh 5.7  bekh 64l 548 5.4 6.l 649 643 9.3 10.0 3127246

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 3-646 4&-86 [1-8T7T 2-BT 3-87

[NETTAL QUARTER

PREPARED BY FEDERAL RESERVE BANK UF 57, LOUTS
JANUARY 27, 1988

OISPOSABLE PERSONAL INCOME IN 1982 OOLLARS
COMPOUNOED ANNUAL RATES OF CHANGE

BILLYONS OF
TERMINAL INITIAL QUARTER OCGLLARS
QUARTER ANNUAL RATES

1-83 2-83 3-83 4-83 1-84 2-64% 3-04 4-04% 1-65 2-85 3-85 4-85 }-86 2-86 3I-86 4-86 1-87 2-87 3I-87

2-83 4.0 293111
3-83 401 4.3 2933544
4-83 601 J.2 10.2 2+392.7
1-84 6.9 T.9 9.8 9.4 2144649
2-84 S.8 643 7.0 Set 1.6 2eh56.6
3-84 5.5 5.8 6e2 4.8 2.7 3.7 2+479.2
4-84 Sel Se3 55 4.3 2.7 3.3 28 2949643
1-8% 4.7 4.8 4.8 3.8 204 2.7 202 1e7 2+506.8
2-85 Sel Se2 Se3 4.6 3.6 4.1 4.3 5.0 8.3 2+558.4
3-85 402 4.3 4.3 .4 25 246 244 22 25 =3.1 2953842
4-85 4.2 4.3 4.3 3.5 2.7 2.9 2.8 2.8 3.1 0.6 beob 2956545
1-86 4.5 4.5 4.6 3.9 3.3 3.5 3.5 36 4o1 2.7 S8 Te2 2+610.5
2-86 4.7 4.8 4.8 4.3 3.8 41 4.1 4.3 4.9 4.0 6.5 1.5 T.8 2966042
3-86 4.3 403 4.3 3.8 3.3 3.5 3.4 3.5 3.9 3.0 45 4.6 33 -1.0 2465342
4-86 4o1 4.1 4.0 3.6 3.0 3.2 3.1 3.2 3.4 2.5 3.7 3.6 2+4 =0.3 05 2965647
1-87 4.0 4.0 4.0 3.5 3.0 3.1 3.1 3.1 3.3 2.6 3.6 3.4 245 0.7 1.6 2.7 2067446
2-81 3.5 3.4 3.4 .9 24 2.5 24 243 24 1.7 244 2.1 lel =066 =-0e&4 <=0.8 -4.3 2964545
2-87 3+3 2e3 224 2:0 226 27 226 2¢5 226 29 227 PEL] 1.6 0+4 0.8 0.9 0.0 4.5 2467407
4-87 3.6 3.6 3.6 3.2 2.8 2.8 2.8 2.8 2.9 2.3 2.9 2.8 2.2 1.2 1.7 2.0 1.8 4.9 S5e3 2+709.7

1-83 2-83 3-83 4-63 1-64 2-84 3-84 4-064 1-85 2-65 3-8% 4A-85 1-86 2-86 3I-86 4-86 1-671 2-8T 3-87
TNITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
_JANUARY 27, 1980
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CORPORATE PROFITS AFTER TAXES®
COMPOUNDED ANNUAL RATES OF CHANGE

SILLIONS OF
~JERMINAL INTTIAL QUARTER DOLLARS
QUARTER
4=02 1-83 2-9) 23-93 4-83 |-94 2-04 3-84 4-84 1-85 2-83 3-85 4-85 1-86 2-86 3I-86 4-86 1-87 2-81

1-83 26.4 11046
2-83 _ 47+3_ T1.7 12646
3-83 49.5 62+5 5349 141.0
4-83  37.5 4l.4 28.3 7.0 143.4
1-84  35.5 379 28.2 17.0 27.9 152.5
2-84  28+1  28+4 19.4 9.8 11.2 =—3.4 151.2
3-84 190 1748 942 043 =1+9 =-14.0 -23.5 141.4
4=B4  15.5 140 645 =140 -2.9 =11.5 -15.2 =-6.1 139.2
1-85 TeB  Sel —les =804 —11+42 -19.0 -23.6 =23.6 -37.8 12346
2-85 Teh 55 =0o7 =6e7 =BeB =148 =175 =15.3 =19.6 3.9 124.8
3-85% 8e2 646 lel =4e1 =546 =10s2 =115 =8.3 =9.0 10+1 1647 129.7
4=85 8.8 7.3 2048 =20l =342 1.0 ~-Tob —4%.0 =—3.4 1]1.8 16.0 15,3 134.4
1-86 2.6 3,0 -1o7 =640 =703 11,0 —1240 =949 -10s7 =202 =4%.1 ~13.1 =34.5 120.9
2-86 407 34l =lel =540 =642 =93 =10el =8,0 =8¢3 =08 =240 =7.5 =17.2 4.7 122.3
3-86 6ol 408 009 =246 =345 —6el  =6e4% —4.0 =347 3.5 3.4 0ed =4el 16.0 28.5 130.2
4-86 6.5 543 1ab =106 =242 —heb —4eT7 —2.4 —149 4eT  4e9 2.6 =03 14.7 20,0 12.2 134.0
1-87 Sel 3.9 045 =245 =342 =54 =5.6 =346 =343 242 149 <-0eh =32 6T Te4 =-1.8 -14.1 129.0
2-817 S5e8 447 105 =13 =148 =348 =3,8 -1.8 <—lebh 3.8 348 2.1 0.0 8.9 10.0 4.4 0.7 18.2 134.5
3-87 607 SeT 241 042 =003 =240 =19 0ol TGel SeT 549 4e6 342 1143 12.6 9.0 7.9 21.0 23.9 141.9

4-82 1-83 2-83 3-B3 4-83 1-84 2-8B4 3-84 4-84 1-85 2-85 3-85 4-85 1-86 2-86 3-86 4-86 1-87 2-87

TNITTAL QUARTER
* NATIONAL INCOME PASIS

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUTS
JANUARY 27, 1988

HISTORICAL SOURCES OF

NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

Estimates for the series in the regular quarterly presentation
of NIPA tables for 1984-87:I1 are published in the July 1987 Survey
of Current Business and 1983 in the July 1986 Survevy of Curreat
Business. Estimates for NIPA geries 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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INVENTORIES COMPARED WITH MONTHLY SALES

MANUFACTURING AND TRADE
SEASONALLY ADJUSTED
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SOURCE: U.S.DEPARTMENT OF COMMERCE
INVENTORY DATA REFLECT CHANGES IN ESTIMATION PROCEDURES.
SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.

LATEST DATA PLOTTED: NOVEMBER PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST.
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