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Productivity growth is a fundamental determinant of the growth of real income and the nation’s standard of living. Since
mid-1985, productivity’s growth has slowed, although it has continued faster than in the 1970s. An important factor in
this recent slowdown has been a reduction in the pace of business capital formation.

Output per hour in the business sector, a measure of output relative to labor employment, rose at a 1.2 percent annual
rate from the third quarter of 1985 to the end of 1987, down from its 1.6 percent rate of advance from the end of 1979
to the third quarter of 1985. Nonetheless, such growth 1s impressive when compared with the stagnant performance of
productivity from late 1973 to the end of 1979, when output per hour rose at a 0.5 percent rate.

The quantity (and quality) of plant and equipment, or capital, used by each worker is an important determinant of output
per hour of labor employment. A key factor in the productivity slowdown of 1973-79 was the relatively slow growth
in the capital stock available per worker in the business sector. The capital stock (1982 prices) available per worker rose
at a 1 percent rate from 1973 to 1979, then accelerated to a 1.5 percent rate from 1979 to 1985. Such data are not available
for 1987, but investment in plant and equipment has declined quite sharply as a share of income since 1985. In 1985,
real nonresidential fixed investment equaled 12.6 percent of real GNP, the highest share recorded since World War II;
‘his share declined to 12 percent in 1986 and 11.7 percent in 1987. At the same time, employment growth in the business
sector accelerated from a 1.4 percent rate from 1979 to 1985 to a 2.1 percent rate from 1985 to 1987.

The recent slowing in the growth of the capital stock per worker has been associated with tax reform. Congress ended
the investment tax credit effective at the beginning of 1986 and, beginning in 1987, lengthened depreciation schedules
so that allowable depreciation expenses were reduced. For both reasons, taxes on income from existing operations and
new capital investment were raised; the expected after-tax income from investment was reduced. Some analysts have estimated
that a reduction in the maximum corporate tax rate from 46 percent to 34 percent for some firms, effective for tax years
after June 1987, will almost offset the effects of the termination of the investment tax credit. Thus, some part of the recent
slowing in capital stock growth may be reversed as this provision becomes effective.
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CONSUMER PRICE INDEX FOR ALL URBAM COMSUMERS, SEASONALLY ADJUSTEDS
COMPOUNDED ANNUAL RATES OF CHANGE
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PRODUCER PRICE IMDEX,

FINISHED CONSUMER FOODS - SEASONALLY ADWSTED®
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1-87 Sel 5.2 5.4 5.5  6e2  Tel 6.3 3+631.9
2-87 el 604 6.8  Tel B.1  9e3 10.1 13.9 3,671.2
387 549  6e) _6e4 646 T.3 8.0 8.0 8.9 4.1 3168344
4-87 509 601 6% 605 Tel Te6  Teb6 8.0 Sel 6.2 3,701.9
___5-81 566 SeT 5.9 6,0 6.4 6.7 6.5 6.5 4ol 402 2.2 3,708.5
=87 Se3  S5e4 5.5 5.6 5.8 6.0 5T 5.6 3.6 3.5 2.2 2.2 3,715.3
1-87 5.5  5e6 5.7 5.8  bel 603 6ol 6.0 4.5 4.6 4ol S.l 8.0 3,739.2
8-87 546 S5eT  5e8 5.9 62 6eh 662 642 %e9  Sel 4.8  S.T  T.5  T.i 3476046
9-87 ST  5e9 640 640 663 6.5 643 63 543 5.5  Sebh 62  TeS5  Te3  TeS 3,783.2
10-87 609 Tel To3  Teh  TeB 80l  Bel 8.3  Teb 8ol 8.5 9.8 11.7 13.0 16e1 25.4 34855.2
11-87 6ol 603 608 605 6eT 609 609 609 642  6e4 6ok Te2 8.2 8.2 8.6 9.2 ~-4.8 3,839.3
12-87 603  Hoh 625 66 669  Tel  TeO  Tel 6.4 6.7 6T  Tes 8.3 8.4 8.7 9.1l 1.8 8.8 3,866.4
1-88 602 603 60k 605 60T 648 668 608 662 604  6e%  Te0  TeT  Te6  TeT  TeB 2.5  6e3 3.9 3¢878.6P
686 T-86 8-86 9-86 10-86 11-86 12-86 1-87 2-37 3-87 &-87 3%-87 &-87 T-8T B-87 I-87 10-87 IT-87 IZ-87
TRITYAC WONTH ‘
P— PRELTMINARY
PREPARED BY FEDERAL RESERVE BARK UF 3T, LOUTS
FEBRUARY 26, 1988
Digitized for FRASER 8

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



RETAIL SALES

RATIO SCALE RATIO SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
150 150
140 / 140
130 5. 22 130

/pi]\ﬁ b128.1
120 120

(// N
110 110
.«/o.%m/

100

100

o +0.37 //~
W

90

80( :, 80

-10. 17
70 70
? R 8 X N 3
Y3 $ ¢ ¥ 3
6o Lt ! 4 t 60
1980 1981 1982 1983 1984 1985 1986 1987 1988
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: DECEMBER, JANUARY ADVANCE ESTIMATE
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
RETAIL SALES
3
TERMINAL INITIAL MOMYH NILLIONS OF
MONTH OOLLARS
1-86 el 120,478
f-86 Ile2 13,3 1214735
9-86 33,7 Sled 102¢4 1295101
10-86 601 5.9 2e4 —48.2 1224222
11-86 443 3.2 0.0 2947 =47 1214731
— 12-86 14,0 150 1%+4 -443 30,0 7T7.4 127+687
1-87 =202 ~%eQ =Tel =23e5 =1340 =16.8 -61.0 118,049
2-87 5.9 5.5 402 =8.7 Se1l 8.6 -15.0 85.4 1244280
3-97 5¢6 S5¢2 fe)l -—6e9 47 Te2 =93 38e2 3.1 1244593
4-87 Se4 5.0 400 =5.4 4.5 6.5 -6¢3 2%5.6 3.3 3.6 1249960
5-817 4e8 4.4 3.4 -4.9 3.7 Se2 =%.2 18.3 1.9 le3 =0.9 1244867
6-81 506 53 45 =249  Se} 6e% =21 17.6 500 36 6e6 1408 1264307
7-87 5.7 5¢5 4.8 =149 5¢3 646 0.8 15.9 5.5 6.1 6e9 11.0 Te4 1274061
8-87 6e6 65 5.9 =01 606 8.0 1e5 1643 7.6 846 98 13.7 13.1 19.2 128,931
9-87 4.8 4.5 3.8 -1.8 4.1 50 =069 1lle3 3.5 306 3.6 41 165 -led -18.2 1269790
10-87 3.8 3.4 2T =245 2.8 3.5 -1.9 8.7 1.6 1o 1.1 1e5 =166 =44 =~14e4 -10.4 1259631
11-87 3.7 3.4 2.8 =-2.1 248 3¢5 ~le4 8.1 1.8 1.7 lo4 1.8 =0e6 =205 =848 -=3.7 3.5 1259990
12-87 403 4ol 3.5 -1.0 3.7 43 =042 8.7 3.1 3.1 3.0 3.6 1e8  0e8 =3.4 2.1 9e1 1449 L27+459P
1-88 4ob 4.2 3.7 =046 3.0 4.5 0.3 8e5 3.3 3.4 3.3 3.9 244 1e6 -lab 3.1 8.0 10.4 640 128,078¢

6-86 71-86 8-86 9-86 10-86 11-86 12-86 1-87 2-87 3-87 4-87 5-87 6-87 7-87 8-87 9-87 10-87 11-87 12-81

INITIAL MONTH

P— PRELIMINARY
E~ ESTIMATED

PREPARED BY FEDERAL RESERVE BANK OF ST. tLOUIS
FEQRUARY 11y 1988

Digitized for FRASER 9
http://fraser.stlouisfed.org/
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HOURLY COMPENSATION, BUSINESS SECTOM
COMPOUNDED ANMUAL RATES OF CHANGE

TERHINAL INITIAL QUARTER 19772100
QUARTER
1-83 2-83 3-A3 4=83 1-84 2-B4 3I-B% &-As 1-A% 2-8% 3I-A5 4-85 1-86 2-86 3-86 e-86 1-87 2~61 3-81

. _2-83 2e% 160.8
3-83 2,0 1.% 161.4
§~83 3,2 3,5 5.6 163.6
1-84 3.8 4.2 5.5 5.5 165.8
2-84 305 3.8 4.6 _ hel 201 166.9
3-84 o1 349 425 422 3e5 444 16847
4-84 3.7 3+9 bet 401 3.6 4.1 3.8 170.3
1985 3.9 8.1 45 4e3 4.0 8eh 4.4 5.0 172.4
2-85 $20  8e2  8eb6  hoh  4e2 4.6  8eT  Sel 5.2 174.6
3-85 402 %08  4eT 4.6 4.5 4.8 4.9 5.3 5.4 5.6 177.0
-85 4¢3 4.5 4.8 4.7 4.6 4.9 5.0 5.3 5.4 5.5 5.3 179.3
1-06 402 83 426 425 408 406 8T 4.9 4.8 4eT  4e2 3.2 180.7
2-86 4a) 403 8.5 48 4e3 4.5 4.5 e 4.5 4.4 3.9 3.3 3.4 182.2
3-86 $.0 402  4eh 403 402 4¢3 4e3  heh 4.3 4ol 3.7 3.2 342 3.1 183.6
4-86 4e0  8e1 4.3 4.2 Aol 4.2 442 43 4,2 4.0  3e7 3.3 3.3 3.3 3.5 185.2
1~87 308 3¢9 4ol 420 349 440 3.9 3.9 3.8 3.6 363 2.9 248 246 244 1.3 185.8
2-87 38 349 400 3.9 3e8 349 3¢9 349 3.8 3.6 343 3.0 29 2.8 2.1 243 3.3 187.3
3-87 368 309 460 3.9 3.8 3.9 3.9 3.9 348 346 3.4 3.1  3el 3.0 3.0 2.8 3.6 3.9 189.1
A-87 368 348  4e0 3.9 3+8 349 3.8 3.8 3.7 3.5  3e3 34l 3.1 3.0 3.0 2.9 3.4  3e4 3.0 190.5¢

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 3-87

INITIAL QUARTER

P~ PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF 3T. LOUIS
FEBRUARY 4 1988

OUTPUT PER HOUR OF ALL PERSONSe BUSINESS SECTOR
QUNOED ANNUAL RATES QF CHANGE

_ canp.

___TERMINAL INITIAL QUARTER 19772100
QUARTER

—— . 1-R) 2-A3 3-A3 4=-B3 1-A& 2-pAs 3I-A% 4-A% )-RS 2=-A9% 3I-A% 4=-A9 |-86 2-86 I-H6 4-96 1~-87 2-67 3-61
2-83 6e0 103.4
3-83 222 ~led 1C3.0
4-083 2e4 Do 207 103.7

. A=8% 3.1 2.2 4ol 55 105.1
2-84 269 241 3.4 3.1 149 105.6
-84 223 _le® 2% 203 0.8 ~-0,4 105.5

L 4=8% 242  leb 22 201} Le0  0e6 1.5 105.9
1~-05 202 Led 203 242 le3 1ol 1s9 2.3 10645
£~89 s} 19 222 reYA 1:6 13 222 229 221 107.2
3-8% 268 200 265 265 260 200 246 2.9 _3e2 3.8 10842
4-85 201 1.7 2.1 2.0 1.5 Lo 1.8 1.9 1.8 163 =-1.1 107.9
1=8¢ Lo% 20l 205 204 2ol 20} 2o5 21 2.8 209 204 6.} 109.5
2~-86 203 240 23 2.3 1e9  1e9 2.3 204 204 243 1.9 3.4 0.1 109.1
3-86 201 1e8 201 2.0 1.7 1.7 1.9 2.0 1.9 1e8 _1e3 2.1  Qe2 -0.4 109.6
4-86 2.0 1.7 1¢9 149  1e5 1.8 1.7 1.7 1.7 1e5  1e0 146 0ol =0.2 0.0 1096
1-87 1.9 le6 1.8 1.7 led 1.4 1.6 1.6 1.5 1e3 009 143 042 0.0 0.2 Oe4 109.7
2-87 1e8 106  1e8  1eT _le4d  1le4 1e6 le6 1.5 103 140 14 Oeh 04 0.6 0e9 1.5 110.1
3-97 220 1ol 200 19 1e7 _1e6  1e0 <8 _1¢8 1.7 =4 1.8 1e1 1.2 1o6 201 29 44 111.3
4-87 1s8  1e6 1.8 1.7 1.5 1.5 16 1a6 15 1lo4 1e2 1.5 0.8 0.8 le1 led  1e7  1e8 =047 111.1P

1-83 2-83 3-83 4-83 1-84 2-84 3-84 4-04 1-85 2-85 3-8%5 4-85 1-86 2-86 3-86 4-86 1-87 2-8T 3-87

INITIAL QUARTER

P~ PRELIMIKARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
FEQRUARY 4 1998

Digitized for FRASER 10
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATI0 SCALE RATI0 SCAL:S
1977=100 SEASONALLY ADJUSTED 1977=100
220 220
200 200
180 %(f,*—— 180
*0. 71 [E— e i71.4
Ry
160 28,87 oy —— 160
*Zg%::Ijjf——r—,
140 I UNIT LABOR COSTS 140
,):,—’ lm:zl::’///
120 =)
240
P XL 4 E_ R/ A 7N N A4 P K/ A4
g0l Y (5l 1 T 220
200 200
T
3. 81 /?mos
180 180
*7,51/////
160 160
«9,{%:::ﬁ::
URL
r40 > comfENERT on 140
L X A 74
120 ]
157 amm_a9| v orx 8/ Jﬂl‘l £ / 14s
'22 | J
I ; 125
*1.5r I
w2 ix 3 0z T i
105 :::: % F 105
_ QUTPUT PER HOUR
b oF ALL PERSONS
85 85
] s ¥ 3 3
§ S § § R
2 2 2 2 3
oo Lt ! ! ) } o
1980 1981 1982 1983 1984 1985 1986 1987 1988
SOURCE: U.S. DEPARTMENT OF LABOR
PERCENTAGES ARE ANMUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 4TH QUARTER PREL IMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOVIS
. UNIT LABOR COSTS, BUSINESS SECTOR
COMPOUNDED AMMUAL RATES OF CHANMGE
TERMINAL INITIAL QUARYER 1977=100
QUARTER
1-83_ 2-83 3-83 4-63 J-A4% 2-084 3I-84 4-84 1-A% 2-pS 3-8 +-85 1-86 2-86 3I-86 5-86 1-97 2-61 3-83
2-83 =343 15545
__3~-83 ~0el el 1567
—4~83 Q.8 208 Z2e6 157.7
1-84 0.6 2.0 _lo& _ 0.3 157.5
__2-84 0e6 __le6 1ol  0o& _ QoS o 15840
3-84 le3 2+3 209 1e9 2.1 409 15949
4-8¢ led 203 201 240 2.5 3+6 243 160,48
__1-85 1e6 263 202 241 246 3.3 2,5 2.8 161.9
_2-85 1ol 203 202 20l  2e5 340 204 245 242 16248
__3-as Lol 2e3 202 241 244 28 2.3 243 _2el 2.0 ) 163.6
__4~85 2ol 247 2.6 246 340 3ok _ 3.l 3.3 345 4ol 643 16641
 Sud 1] 1.7 £22 Lol 229 2e3 25 20} 2.1 129 128 Jel =—206 16540
_2+86 ___LeB 202 262 2e1 243 246 202 2+2 2e}  2el _2s1 0.1 2.9 16042
__3+86 1.9 243 22 202 208 2.6 203 244 243 2e3 24 lel 3.1 3.2 167.5
4-86 200 204 244 203 205 2T 2085 245  2e5 _ 2e5 206 lel 342 3.4 3.6 169.0
_1-87 200 203 263 242 244 246 243 243 203 263  2e3 _le6 2T 2.6 2.3 1.0 169.4
2-87 1e9 203 242 242 244 245 203 2.3 242 202 243 leb 245 2.4 242 le& 1.9 170.2
3-81 18 4ol 299 £20 res Y4 2.0 £0 1.9 1+9 1.9 1.3 1.9 1.7 lo4 Ce b 05 -0.9 169.8
_4-87 1e9 242 26l 20l 242 2e4 202 242 261 241 20l leb 242 241 19 les 1.6 1.4 3.8 171.4v
e -
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 2-81 3~87

INITIAL QUARTER

P- PREL IMINARY

PREPARED BY FEQERAL RESERVE BANK QOF ST. LGOUIS
FEBRUARY 4 1988

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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GROSS MATIONAL PROODUCT IN CURREMT OOLLARS
COMPOUNDED AMNUAL RATES OF CHANGE

JERNINAL INITIAL QUARTER B‘B&E::SOF
QUARTER ANNUAL RATES
1-83__2-83 3-B3 4-83 1-04 2-8& 3-Bst &4-84 1-8% 2-#5 2I-8S 4-8% 1-86 2-86 I-86 4-86 1-87 2-81 23-81
2-93 13.9 3436704
3-93 Llle2 Pe4 39443.9
4-83 1le® 1002 12+4 39545.8
1-084 1245 1244 13.9 15.4% 3¢674.9
2-84 118 11s5 1202 1201 8.9 3975402
3-04 10¢8 1043 10+ 10,0 124 3:8 3+807.9
4-84 949 9.4 9.4 846 65 5.3 4.7 3+851.8
_1-85 Pe6 el 9.0 Ge4 67 $0 600 T4 3¢921e1
2-89 941 926 §e35 129 623 S8 5:0 $24 329 39973.6
3-85 8.9 8.5 8.3 7.8 606 6ol 6ol [-YX] 643 Tel 4¢042.0
4-85 8.7 8.2 81 Te6 65 6.1 62 646 63 6.7 603 4+104.4
1-86 8.5 el 8+Q 123 $e6 [-T¥ ] 623 713 $29 [-99.] Sl 1290 4917404
2-86 8ol 7.7 16 Tel $e2 5.9 3.9 Sel 5¢9 6.0 Se6 53 3.6 4921146
2-86 T+9 1.5 T4 1.0 6o 5.8 5.8 6.0 5.8 5¢8 55 5.3 4o 53 4926547
4-86 1.5 Te} 1.0 6.5 5.8 5.5 Set 545 5.2 3.2 408 4.5 3.6 3.7 201 4928841
-87 1.6 7.2 7.1 [-Y% 4 60 5.7 5.7 5.9 5.7 5.7 55 563 4.9 53 5.3 8+6 4937717
2-87 T.5 T2 1.0 67 6.0 58 548 5.9 S5e7 Se8 3.6 55 5.2 5«5 5.6 7.5 6.3 4944501
=87 123 F Y4 T21 - Y% [-T9Y 229 323 £20 229 5+9 3:8 2.7 S35 Se9 (-7 I:4 68 7.3 4952440
4-87 1.5 T.2 Tel 6.7 6e2 60 6.0 6e1 6.0 6e1 6.0 S«9 5.8 bel 6.3 T4 7.0 Te3 Te3 4+604.0

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 3-87

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF 3T. LOUIS
FEQRUARY 25, 19868

GROSS MATIONAL PRODUCT IN 1982 DOLLARS
COMPOUNDED ANNUAL RATES QF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER OOLLARS
QUARTER ANNUAL RATES

1-683 2-83 3-83 4-8§3 1-84 2-84 I-84 4-84 }-8% 2-85 I-8% 4-8% 1-86 2-86 I-66 4-986 1-67 2-87 3-81

2-83 93 3+258.3
3-83 7.7 640 3430644
$-33 Te3 o7 Ted 3¢365.1
1-84 8.3 8.0 9.0 10.7 394517
2-84 TeT  Toh  Te8 8ol 5.5 3+498.0
=04 99 [- 7% [-7%-3 [-XY4 4+0 226 3¢520.6
4-84 6ol 5.6 5.5 5.1 342 2.1 1.7 3+535.2
1-85 508  5e3 502 448 3ok 2T 2.8 3.8 3956847
2-95 a4 4.9 L7%:) 404 3¢} 23 2.9 3.0 el 305871
3-85 5¢3  4e8  4eT 4¢3 3.3 2.8 2.9 3e3 3.1 4l 3462340
. 4-8% Sel 47 405 4e2 363 249 3.0 33 3.1 3.6 3.l 3465049
1-86 5.1 4.7 426 4.3 3.3 .2 de3 3.7 3+6 4:2 402 5:4 34698.8
2-86 497 heh %02 349 362 29 340 342 3.0 3.3 340 3.0 0.6 34704.7
3-86 4.5 4e1 4.0 3.7 3.0 2.7 28 209 248 2e9 2eb 25 1.0 leb 3971840
4-86 403 490 348 e85 299 206 206 207 206 20T 204 202 1e2 1.5 1.5 3473145
1-87 4¢3 4.0 3.8 3.6 3.0 2.8 2.8 2.9 2.8 229 21 2.6 2.0 2+4 249 L33 3977242
2-87 402 3.9 3eT 345 340 248 2.8 2.9 248 269 2T 246 201 244 2.8 3.4 2.5 3¢795.3
3-017 £02 39 28 306 3k 209 209 3.0 209 3,0 229 209 2.3 2.8 302 3.7 3.4 4.3 3+835.9

4-87 4.2 3.9 3.8 3.6 3.2 3.0 3.0 3.1 3.1 3.2 3.1 3.1 2.7 3.1 3.4 3.9 3.8 4eb 45 34877.9

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 3V. LOUIS
FEDAUARY 25, 1988

Digitized for FRASER 12
http://fraser.stlouisfed.org/
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GROSS NATIONAL PRODUCT

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLAR
0 5.0
v Yoy |y v
4.8 1R-8— 8 —38—¥ 8 4.8
S X K |x X A"
4.61}3-3 —S—S N 74.6040 —1 4. 6
5% |8 § |8 % "
4.4 ~ P ///, 4.4
4.2 2

> :
/////

ijj;/, 4,
3.8 ¥ CURRENT DOLLARS 3.8
3.6 *:;;9///V' 3.6
3.4 ﬁy, 3.4
3.2 *3,Jz*o‘i§;;igzj£ oo ;ji//‘£:3.2

o

4.4
*/5. 67 —
27 200 O1R. 3¢ // 4.2
2.8 '
174 O, ‘82 // 4.0
) 6 ——] +3. 01/43°8779 38
. v — =" L .
-0.17 /// /,—-—“—"
— "/’,;-55f—" 3.6

~n
H

+

e

a

.y

*7L£;J
+0.27 . 3.4

3.4 : //// 1982 DOLLARS
3.2 HFN -~ — 3.2
N
-9./ ~5.7%
3.0 2 -0. 51 3.0
?R S § |8 N 3 3
2.8 IS-8—5—5§ 8 N N N 2.8
s R S R} |8 S 2 S
5 6 } 4 4 4 s ) 4 ) 5 6
1980 1981 1982 1983 1984 1985 1986 1987 1988
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 4TH QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
Digitized for FRASER 13
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GENERAL PRICE INDEX*
RATIO SCALE RATIO0 SCALE
1982=100 1982=100
125
; , 125
? 8
120 |& N 120
-
N g /113.7
15 ’/;ﬁif s
+3.27
110 > 110
105 ////, 105
+5.i§<j:::
100 //, 100
*5./§/§;¢
95 95
/]
90 10. 47 90
85 3 3 3 3 85
/R 3
& } 2 S
80 4 4 4 } 80
1980 1981 1982 1983 1984 1985 1986 1987 1988

MAS USED IN NATIONAL INCOME ACCOUNTS
PERCENTAQES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: 4TH QUARTER

SOURCE:

U.S. DEPARTMENT OF COMMERCE

PREPARED BY FEDERAL RESERVE BANK OF ST. LOVIS

IRPLICIT PRICE OEFLATOR FOR GROSS NATIONAL PRODUCT
CORPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1982 = 100
QUARTER
1-83 2-83 3-8) 4-83 1-A4 2-84 3I~84 4-A¢ 1-85 2-8% I-A% &4-85 |-8¢ 2-86 3I-86 4-86 1-87 2-87 3-81
2-83 3e2 103.3
3-83 3.3 3.5 104.2
4-03 3.8 _4el _4s7 105.4
1-84 3.9 8.2 4.5 42 106.5
2-84 3.7 3.9 4.0 3.6 3.0 107.3
3-84 327 348  3e8 3.6 3.2 3.4 108.2
4-84 3.6 3.6 3.7 3.4 3.1 3.2 3.0 109.0
1-85 305 346 3.6 3.4 3.2 3.2 3.2 3.3 109.9
2-8% 3¢5 3:6 396 3.4 3.2 3.3 3.2 3.3 3,3 110.8
3-85 305 345 345 343 342 362  3el  3e2 3.1 249 111.6
4-85 304 3.4 304 343 3el  3el  3al  3el 3.0 2.9 2.9 112.4
1-86 303 3e3  3e3_ 30 340 249 259 249 20T 205 243 1.8 112.9
2-86 302 342 3e2 30l 3.0 249 249 249  2+8 2e6 245 2.3 249 113.7
3-86 303 343 303 3ol 3,0 3.0 3.0 3.0 249 2.8 268 2.1 3.2 3.6 114.7
4-86 30l 30l 3el 249 2.8 208 207 2.1 256 2.5 2.4 242 2.4 2.1 0.1 1149
1-87 302 342 3el 3.0 249 249 249 208 208  2eT_ 21 2.6 2.8 2.8 2.5 42 116.1
2-87 302 342 362 3el  3e0 3.0 269 209 209 248 248 2.8 3.0 340 248 3.9 3.5 117.1
3-a1 302 32 el 390 249 299 209 209 209 248 248 248 209 249 2.8 3¢5 3.1 2.8 117.9
4-87 30l 3el  3el 340 249 249 249 249 208 248 208 2,8 2.9 2.9 2.8 3.3 3.0 2.8 2.7 118.7
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 1-87 2-871 3-87

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF 3T,
FCBRUARY 23, 1988

Louts

Digitized for FRASER

http://fraser.stlouisfed.org/
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PERSONAL CONSUMPTION EXPENOITURES IN CURRENT DOLLARS
CONPOUNDED ANMUAL RATES OF CHANGE

BILLIONS OF
TERMINAL IMITIAL QUARTER OOLLARS
QUARTER ANRUAL RATES
1=B3 2-63 383 4~-83 1-84 2-84 -84 4-B4 1-8% 2-85 I-$5 4-95 1-0¢ 2-86 2-06 486 1-87 2-87 3-87
2-83 13.0 24213.0
3-83  _1led 943 2926248
4-03  10e6 9¢5 9.7 2431548
1-84 10,0 9.0 8.9 8.1 24361a1
2-04 10,0 9.2 9.2 8.9 9.8 2441740
3-84 902 B8+53 8.3 1.8 T 546 20450.3
4— 84 8+9 8¢3 8.1 ToT  TeS 608 T2 294934
1-8% 940 8e4 843 8.0 8.0 Ted 8.3 9.4 2¢549.9
2-85 8.9 [-Z%] 8.3 -2} 8.1 1.7 8.3 8.9 8:4 2+602.0
3-85 90 8.6 845 8.4 8.4 8.1 8.8 943 9.3 10.1 2066544
4-85 8.7 8.3 8.2 8.0 8.0 Tl 8.1} 8e3  Te9  Tel_  Se3 2+700.1
1-8¢6 $e4 8.0 1.9 1.3 7.7 o4 Te1 1.8 T4 J20_ 5.3 3.7 29737.9
2-86 8ol Tl Te6  Ted  Te3  TeO 742 Te2 6eT 603 3ol 4.9 401 2476548
3-86 83 7.9 1.8 1.7 T.6 T4 Te86 1.7 To4 T2 be4 68 o4 10.7 2083701
4-86 Te9 146 TeS Te3 Te2 609  Tal Ted 6oT 603 508 3.9 3.9 6.8 3.1 24858.6
1-87 TeB  Toed  Te3  Tel  Te0 608 609 648  6e5 633 5.6 5.7 SeT 602 4.0 5.0 2+893.8
2-817 Tel _ Teh  Te3  Tel Te0 668 669 609 646  6e4  5e8 549 6.0 6.4 5.0 6.0 7T.l 20943.17
3~0671 Te8 725  Ted  Te3 Te2 700 Tedl Tel €49 607 633 6o 606 Te0 691 Te2 8.3 965 3+011.3
4-87 Tod  Tel  TeO 609 608 646 606 646 693 60l 56T  5.T  SeT 600 Sel 5.6 548 5.2 1ed 340192
1-863 2-83 383 4-63 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 1-87 2-87 3-81
INETIAL QUARTER
PREPARED BY reoe:u. RESERVE BANK OF ST. LOulS
PERSOMAL CONSUMPTION EXPENDITURES IN 1982 OOLLARS
CONPOUNDED AMMUIAL RATES OF CHANGE
BILLIONS OF
[ERMINAL INITIAL QUARTER OOLLARS
WARTER ANNUAL RATES
 )-83 2-83) 3-83 4-A3 1-84 2-A4 I-84 4-84 1-R5 2-p5 3-8 4-8%5 1-86 2-86 3-06 4-86 1-67 2-87 3-87
2-83 8.0 2e135.1
3-03 607 543 2+163.0
4-03 Ge3 5S¢4 5.5 241919 _
1-84 S5¢6 4.8 4.6 3.1 2+21201
2-84 508 5.2 5.2 Sl _beb 2024647
3-08% Sel _4+6 48 40 8.} 1.9 202573
_4-84 500 %5 403 4ol  4e2 30l 4e3 _ 24281.1
1-85 Sel 4ol 4.6 4% 4e6 4.0 85,1 5.9 o - 293141
2-8% 500 8.6 445  4eh 8¢5 448 4.7 5.0 4.0 293370
3-8% 5¢2  4e9 448 4eT 4.9 46 5.3 5.6 S.4 6.9 2¢37641
_4-85 408 4.5  4eh 403 4¢3 4.0 4.4 4.5 4.0 4.0 1.2 2438302
_1-86 408 45 408 403  4e8  Se)  4e5 4.5 4ol  4+2 2e8 4.5 244091
2-86 407 45  4eh 423 803 Aol 4ed heb  4el 402 3.3 4e3 4l 2¢434.3
3-86 409 4eT 406 4e6 4.6  4oh 4.8 4.8 4ol 4.8 4e3 5.3 S.1 1.3 244775 _
4-86 406 4.4 43 442 403 4.0 463 4e3 440 el 345  4el 3.9 3.8 0.5 204805
1-87 4¢3 440 3¢9 38 368 36 3e8 36T 344  3eb 2.8 3.l 2.7 2.3 -0.1 =0.1 20475.9 .
2-97 4ol 3¢9 348 3.7 3.7 3¢5 3.6 3.5  3e3 3.2 20T 269 246 22 0e5___0e6 1.9 2448725
3-87 492  89Q 399 328 38 306 2T 3.1 323 o4 390 3¢ 30 248 LeT 202 3.1 5.4 2952007
4-87 348 3.6 3¢5 364 363 3el 362 3e) 29 2eT 243 248 241 148 0e8 08 1e3 1o} =3.1 24500.9
1-83 2-83 3-83 4-83 1-84 2-84 3-84 4-84 1-65 2-85 3-85 4-85 1-86 2-86 3-86 4-86 1-87 2-87 3-81

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANX OF ST. LOUIS
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
LONPOUNOED AMMILAL RATES OF CHANGE

BILLIONS OF

TERMINAL IMITIAL OQUARTER OQLLARS
QUARTER ANNUAL RATES
1-A3 2-A3 3-83 4-83 1-84 2-84 3-84 4-84 1-AS 2-8% 3-89 4-83 1-86 2-86 I-06 4-86 1-67 2-67 3-87
2-83  59,% 481.3
— =83 87,2 39,9 5197
4-83 49,0 45,1 5%.9 519.8
1-84 5408 533 62.8 T1.0 663.0
2-84 42,0 38.0 38.7 31.2 0.7 66442
3-84 3829 3003 29+0 21le3 22 3.7 6703
4-84 2002 2307 213 14el =0.2 =0.7 =-3.0 66148
1-8% 2241 1745 1447 8.0 =3.7 -=S5.,1 =9.,2 -13.3 638.6
2=85 2042 16e) 13¢5  TeT =1e8 =204 =4¢3 -%.0 63 6484
3-8% 1606 126 1040 47 3.5 =4e3 =8.2 =606 =3¢l -11.7 62846
4-85 16e4 12.8 10e5 5.9 =101 =1e3 =263 =-1loT7 26 0.7 14.9 650.8
1-86 16069 1306 1166  Teb  1e5  1eb 1e3 2.6 To0 To3 18+2 2146 68344
2-86 1563 1242 1062 605 1ol 1ol 08 148 541 4¢8 1069 9.0 =-2.3 679.4
3-86 1362 1062 Be3  4e9 =0el =002 =007 =00l 23 145 Sel 241 =-6¢5 =10.5 660.8
4-86 1262 945  Te6  4oeh =042 =062 =0.7 =0.1 1.9 Le2 4.0  le& =4e5 =5.6 =0.4 66042
1-87 13.1 105 8.9 640 1.8 1.9 LeT 205 47 4e5 Toh 660 204 440 122 2643 6999
2-817 124 9.9 _Be4 5.6 1e8 149  1eT 204 4¢3 4ol 646  5¢2 242 34 8.5 13.3 le6 702.6
=87 118 95 80 D4 le9 249 1.9 203 4¢2 229 $el 4.9 203 3.3 Je1 9.6 202 248 T07.4
4-87 1207 106 9¢2 649 3.6 3.8 308 4.6 6ok 604  Beb Te8 640  TeS 115 1446 11.0 16.0 31.0 7568

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 3-87

INITIAL QUARTER

PREPARED 8Y FEDERAL RESERVE BANX OF ST. LOUIS
FEBRUARY 25¢ 1988

GROSS PRIVATE DOMESTIC INVESTMENT IN 1982 DOLLARS
CORPOUMDED ANMUAL RATES OF CHANGE

BILLIONS OF

TERMIMAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
2-83 60,9 48649
3-83  51.0 3%,0 524.8
4-83 4924 403 4643 577.2
1-84 5304 4846 55.9 6640 655.2
2-84  41.4  35.2 35.3 30.1 2.0 658.4
-84 22 208+2 2606 20+6 rey ] 3+6 66442
4=8%  27.8  21.9 19+5 13.6 0ol =0.8 =5.0 65547
185 2lel 1601 1342  Te5 =3e5 =5%.3 =9.4 ~13.6 632.1
2-83 20e2 132 ]2.6 T8 —1e2 =19 =3.7T =-3.0 8.9 645.7
3-85% 1603 11e6 940 405 =303 <443 =622 =6.6 =2.8 -13.2 62342
4-8% 1601 1148 95 5.6 =1+0 =145 =203 =19 204 =0o7 13.5 643.3
1=86 164 1206 10+s6  Te2  }e5  lo& 10 2.3 60T 640 }T.]l 2048 6744
2-86 1806 110 940 549 0el 005 Oel 140 402 30l 92 Tel =561 665+6
3-86 1265 940 Tel %ol =0s6 =049 =1e5 =09 1o4 =0el 3.5 0.4 =8.35 -11.8 64540
4-86 1160 TeT  5¢8 340 —leé =1eT7 =243 =19 =0el =1e5 140 =1.9 =-8+5 ~10.1 -—8.4 631.0
1-87 1200 940 Te3 448 0e8 0e7  0e5 1ol 30l 2e3 5S¢l 3¢5 =0.4 1.2 8.5 28.5 6718
2-87 1le3 8.5 609 445 009 008 0e5  lel 249 201 406 301 =001 le2 640 1440 1.1 673.7
3-87 L1140 802 68 425 lel Lok 009 le4 Is) 2.5 406 ek Qel 200 5.7 10.9 3.0 5.0 681l.9
4-087 11.5 9.0 T.6 5.6 2+4 203 2.4 3.0 4.7 403 6e4 5.6 346 S.1 8.9 13.7 9ol 13e3 2244 7172

1-63 2-83 13-83 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 3-87

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF sT. LOUIS
FEBRUARY 23, 1989
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GCOVERNMENT PURCHASES OF GOJDS AMD SERVICES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
1-A3 2-83 3-B3 4-83 )-84 2-84 3-N¢ 4-As ]-8% 2-A5 3I-8% 4-85 1-86 2-86 3-8¢ 4-86 1-871 2-87 3-81
2-83 403 67542
3-83 3.8 3.3 6807
4=83 let Qo3 =201 67601
1-84 403 402 4e1 J2e6 69645
2-04 840 940 10+9 18.4 24.6 735.8
3-84 Tol 828 97 14e]l 1409 6.0 14646
4-84 840 806  9e7 1341l 1342 8.0 99 76445
1-85 Be3  B8e9  9e9 1266 12,6 848 10e3 1047 184.1
2-85 Be4 809  9eT 11e9 11,8 8.8 9.7 9.6 8.6 80045
3-8% 962  9e8 1046 1247 1207 104 113 1241 12.8 1741 832.8
4-85 95 100 108 1206 1246 107 11e7 12.1 12.6 146 1201 857.0
1-86 8e2 8.6 o) 105 1003 8.4 8.8 8e5 8.0 1.8 de4 -4.06 846.9
2-86 Beh  8eT7 942 1045 1042 B8s6 B89 848 Be4 B8e3 5.5  2+4 9.9 867.2
3-86 Bel 8.4 8.9 1000  9eT7 842 865 803 Te9 Tel 55 344 16 5.3 878.5
4-86 T7a8  Bel 845 964 9e2  TeT  Te9  TeT  Teld 10  Sel 344 643 425 346 886.3
1-87 Tab  TeB 8462 99l 848  Toh  Teb  Te3 649 6T 5.0 3.6 58  4+5 4ol 445 896.2
2-87 Tol 8.0 843  9el  Be8  Teb  Te8 Teb T2 Ta0  SeT 446 606 548 5.9  Tel 941 917.1
3-87 Teb  Ts8 8s] 848 86 Tod To6 To3 T90Q 698 Se6 40T 604 SeT SeT 605 Te5 543 92940
4~87 TeB 840 843 940 848  ToT  Te9 T  Toh Te3 603 566  Tal 606 669 ToT 8.8 B.4 11.6 95448

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 3-87

INIVYIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
FEORUARY ¢35 1988

GOVERNMENT PURCHASES OF GO00S ANO SERVICES IN 1982 DOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE
B8ILLIONS OF
. TERMIMAL INITEAL QUARTER DOLLARS
QUARTER ANNUAL RATES
1-83 2-83 23-83 4-83 1-84 2-84 3-04 4-04 1-8% 2-85 3I-8% 4-85 1-86 2-66 3-86 4-86 1-67 2-87 3-81

2-83 iel 650.9
3-83 Led 1.7 65346
4-83 “led -2¢7 <6.8 64242
1-84 0e6 0ot =02 6.9 65340
2-84 3048 445 5.5 1242 17.7 680+2
-84 2+6 LYY 47 8.9 929 o6 684.5
4-84 3.8 4.3 4.8 7.9 8.3 3.9 5.2 693.2
1-85 40l 4.3 %.0 Teb Tl 4e6 Se6 6.0 703.4
2-85 422 4.6 3.0 7.1 7.2 4T S.4% 5.5 5.0 71261
3-85% 5.3 58 643 8e3 8.6 648 7.9 8.8 10¢3 15.7 73846
R 4-85 Se6 6;0 6.3 8.3 8.5 T.l 0.0 8.7 9e6  12.0__ 8.4 753.7
1-86 4¢3 4.7 5.0 6e3 6.3  4e1 Sel Sel 4.9 48 ~0.3 =-8.3 737.6
2-86 4.6 4.9 5.2 6e5 6.4 Se1 5.5 5.5 Se4 55 2+4 =006 7.8 7516
3-86 4.8 4.8 5.0 6.2 6ol 4.9 52 .2 5.0 50 2.5 0.6  Seb 3.0 157.2
4-86 4.7 5.0 S5¢2 6e3 603 52 55 5¢5 Se b 5.5 3.6 2+4 6e2 Se4 Te9 7718
1-87 4.0 4.2  4e4 53  %.2 4.l 43 4ed 3.9 3.8 1.9 0.6 340 le4 0.6 =642 7159+6
2-87 4.0 402 43 5¢2  Se1 4.l 42 4l 3.9 3.8 2.2 1.1 3.1 2.0 le7 =143 3.8 76647
3-87 3.9 4.1 402 50 4.9 4.0 41 4.0 3.8 3.6 262 1.4 3.1 201 l.9 0.0 3e2 2e6 171.7
4-87 44 4.6  4e8 505  5e4 4.6 48 4.7 406 4.6 3eh 2.8 4.5 3.9 4ol 342 648 Te9 13.4 796.3

1-83 2-83 3-83 4-83 1-64 2-84 3-84 4-64 1-85 2-85 3-85 4-85 1-86 2-66 3-86 4-86 1-87 2-87 3-87
TRITTAL QUARTER

PREPARED BY FEDERAL RESEAVE BANK OF 3T. LOOIS
EEPRUARY 25, 1988
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DISPOSABLE PERSONAL INCOME IN CURRENT OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER OOLLARS
QUARTER ANNUAL RATES
1-83 _2-83 131-83 &-83 1-84¢ 2-A% 131-8& 4-8R¢ 1-A% 2-A% 3A-A5 4-85 1-86 2-86 3I-86 4-86 1-07 2-87 3-87

2-83 8:7 2939544
3-83 8e5 842 2+443.2
4-03 10+5 1le4 1406 24527.9
1-84% 1le3 12.2 14¢3 14.0 2+611.8
2-684 10.0 103 11.0 9¢3 4.8 2964248
A-94 926 928 1Q0e1 Q1 692 4% 296911
4-84 9.0 9} 9.2 1.9 6.0 646 5.7 2072846
1-85 8.5 8+5 8.5 7.3 508  6el Sed 5.0 2076242
2-0% 9:0 9.0 928 8e3 122 Te8 Te9 9,0 13:1 2484844
3-85 8.1 8.0 8.0 7.0 5.9 6.1 5.8 5.8 602 =0s2 2484742
4-85 8.1 8.0 8.0 Te2 6e3 645  boh 6.5 7.0 4.l 8.6 2190646
1-8¢ 8¢l 8o} 8e1 To4 S8 648 60T 6.9 Toh 505 8.5 8.4 2096640
2-86 8el 8.1 8.0 Te4 667 649 649 Tel 1.5 601 83 8.l 7.8 3502244
3~-86 7.7 T.6 7.5 649 602  beh 6.3 63 606 53 607 6ol 4.9 2.1 3403842
4-86 Te4 7.3 7.2 646 5.9 6ol 5.9 59 6ol 4.9 6.0 S5e3 4.3 246 3.1 3406146
1-87 Te4 T4 7.3 648 602  6e3 642 662 bek 55 6eb 640 Se4 4.6 Se9 8.7 341259
2-87 7.0 609 6.8 63 Se7 58  Se7 57 5.7 4.8 S5¢6  5el hed 3.6 4.l 446 046 34130.6
3-87 el T.0 6.9 Seob 59 640 59 5.9 6.0 52 5.9 5.6 Sel 4.6 5e2 549 4.5 8.5 3919543
4-87 7.3 7.2 Te1 6.7 602  6e3 602 643 6o Se7 684 6.l 5.8 5¢5 6.2 6.9 bk 94 1042 3027442

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

INITIAL QUARTER -

PREPARED BY FEOERAL RESERVE BANK OF 3V. LOUIS
FEBRUARY 25, 1988

DISPOSABLE PERSONAL INCOME IN 1982 OOLLARS !
COMPQUNOED ANNUAL RATES OF CHANGE

BILLIONS OF
TERMINAL INITIAL QUARTER OOLLARS
QUARTER ANNUAL RATES

1-83 2-83 23-83 4-8) 1-84 2-04 23I-86¢ 4-H4 1-85 2-69 3I-85 4-85 1-86 2-086 3-86 4-86 1-87 2-87 3~-81

2-93 4.0 29311lel
3-83 4.1 43 2933544
4-83 [ T3 J+2 19022 2939247
1-84 6.9 1.9 9.8 Yeb 2144649
2-84 5.8 603 1.0 Se4 l+6 2945646
-84 3¢9 58 S22 48 201 2.7 2+479.2
4-84 Se1 Se3 55 43 2.7 3.3 248 2449643
- 4.7 4.8 448 3.8 244 2.1 242 1.7 29506.8
2-85 5e) 3¢ 523 $20 3:6 LT} 03 520 8:35 2455804
3-85 402 4.3 4.3 3.4 245 246 24 242 25 =3.1 2453842
4-85% 462 4.3 4¢3 3.5 2.7 249 248 248 3.1 0.6 4e4 2956545
1-9% 4¢3 %5 4.6 3.9 3.3 3.5 3.5 3e6 491 207 5.8 T2 2061045
2-86 4.7 4.8 4.8 4.3 3.8 4ol 4.1 4.3 4.9 4.0 6.5 7.5 T.8 2466042
3-86 43 43 4.3 3.8 3.3 3.5 3.4 3.5 3.9 3.0 4.5 446 3.3 ~-1.0 2+65342
4-86 401 4ol 4.0 3.6 3.0 3.2 3.1 3.2 3.4 25 3.7 3.6 2.4 -0.3 0.5 2165647
1-87 4.0 4.0 40 3.5 3.0 3.1 3.1 3.1 3.3 246 3.6 3.4 245 0.7 le6 267 2¢6T4.6
2-87 3.5 3.4 3.4 249 244 245 2e4 243 2+ 4 1.7 24 2.1 lel =-0e6 =0.4 =048 -4.3 29645.5
3-81 3.5 3.5 3.4 3.0 246 2.7 246 245 246 2.0 27 2e4 1.6 0.4 0.8 0.9 0.0 4.5 2967447

4-87 3.6 3.6 346 3.2 2.8 249 2+8 248 209 2+4 3.0 248 242 1.3 1.8 241 le9 Sel 5.7 2+712.1

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 3I-86 4-86 1-87 2-3T7 3-¥7
TNITIAL QUARTER

PREFPARED BY FEOERAL RESERVE BANK OF SV. LOUIS
FEBRUARY 25, }988
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CORPORATE PROFITS AFTER TAXES®

0
BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
4~-82 1-f3 2-f3 3-A3 4A-83 1-84 2-84 3I-B4 4-84 1-f% 2-8% 3-89 4-0% ]1-86 2-86 3I-86 4-86 1-87 2-87
1-983 2004 1106
=82 4723 1).1 12646
3-83 495 623 33e9 1410
4-83 37.5 4l.4 28.3 7.0 1434
1-84 3505 379 28.2 1T7.0 27.9 15245
2-684 28s1 <L8e4 19:4 228 L1s2 -4 1512
3-84 19.0 1708 9.2 Qo3 =19 =1%4.0 =23.5 141 .4
4-84 155 1440 693 =100 =249 =11,3% =152 =6} 139.2
1-8% 128 327 —le& -84 —)llel —192Q =22s6 =226 ~37,8 123.6
2-8% T4 503 —0e7 -—6e7 =—8.8 ~14.8 ~17+5 =153 ~19.06 3.9 12448
3-85 8.2 6.6 lel =441 =5.6 —10e2 =113 =~8e3 ~=%.0 10s1 16017 1297
4-83 §28 Jed 238 =22l =3e2 740 ~Teb =-4+0 =304 Llef 16,0 15.3 13404
1-86 406 300 =147 =600 =723 =110 =12.0 =909 =107 =242 =401 -1301 =34.5 12049
2-86 4.7 3ol ~—lel %50 =652 =-9+3 =100} =840 =8+3 =0.8 =200 -7.5 =17.2 4.7 122.3
3-86 601 4.8 009 =246 =345 —b6el ~boh =~4e0 -3.T 3.5 3.4 Oe4 ~—4o1 16.0 28.5 13042
486 605 53 Le6 =1leb =202 =446 =47 =2.4 -1.9 4.7 4.9 246 =-0e3 14.7 200 1262 134.0
1-87 Sel 3.9 005 =205 =342 =54 =%¢6 =346 =343 242 1e9 =004 =342 6.7 Tod  =1le8 —l4o1 129.0
2-e1 328 4.7 deS =192 ~=]o8 ~=3e8 =248 -—1.8 ~-l¢% 328 3.9 el 0+0 8.9 10.0 Aeoh 0.7 18.2 134.5
3-87 6.7 5.7 2.7 0e2 =063 =240 =1.9 0.1 0.7 5.1 5.9 4.6 3.2 113 1246 3.0 79 21.0 23.9 141 .9

4-82 1-83 2-83 3-83 4-83 1-84 2-B4 3-84 4-84 1-85 2-85 3-85 4-85 1-86 2-86 3-86 4-86 1-87 2-81

INITIAL QUARTER
* NATEONAL INCOME BASIS

PREPARED BY FEOERAL RESERVE BANK OF 5T. LOUIS
FEBRUARY 23, 1968

HISTORICAL SOURCES OF

NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

Estimates for the series in the regular quarterly preseantation
of NIPA tables for 1984-87:11 are published in the July 1987 Survey
of Current Business and I983 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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INVENTORIES COMPARED WITH MONTHLY SALES

MANUFACTURING AND TRADE
SEASONALLY ADJUSTED

) ]
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1.50 7

:

1974 1975

1976 1977 1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 1988
SOURCE: U.S.DEPARTMENT OF COMMERCE

®BEGINNING IN 1982, INVENTORY DATA REFLECT CHANGES IN ESTIMATION PROCEDURES.
SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.

LATEST DATA PLOTTED: DECEMBER PREL IMINARY
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PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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