National Economic Trends

March 1988

Virtually all broad price indexes show sharp reductions in the rate of price increases since last August. The GNP im-
plicit price deflator, for example, rose at a 2.8 percent annual rate during the second half of last year, down from a 3.9
percent rate of increase during the first two quarters of 1987. Reductions in the rate of change of overall producer and
consumer prices are even more pronounced. The annual rate of increase in producer prices of finished goods dropped
from 3.8 percent during the first eight months of 1987 to a negative 0.2 percent since last August; consumer prices have
risen at a rate of 3.2 percent since last August, compared with their 5.1 percent rate of increase from December 1986
to August 1987.

As the table below indicates, sharp accelerations and decelerations in producer and consumer prices in recent years
generally have been associated with wide swings in the price of energy. This pattern held up recently, as energy prices
have fallen substantially since last August.

Annual Rates of Price Changes
8/87-2/88 12/86-8/87 8/86-12/86 12/85-8/86

Producer prices

Finished goods -0.2% 3.8% -2.1% -4.6%
Fuel related products and power -18.1 25.6 1.0 -43.3
Food -0.4 0.8 -1.4 5.0
Excluding food and energy 2.8 2.3 33 2.3

Consumer prices

All items 3.2 5.1 2.8 0.3
Energy -11.9 21.1 -13.1 -22.8
Food 2.5 3.5 33 4.1
Excluding food and energy 4.1 4.4 4.0 3.8

NOTE: All rates are computed from seasonally adjusted data except for the energy measures.
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TOTAL CIVILIAN EMPLOYMENT

COMPOQUNDED ANNUAL RATES QF CHANGE

:32;‘:‘"“ INITIAL MONTH ozugt‘)‘;;%i_
7-4o 8-686 9-86 10-86 11l-86 12-86 1~-87 2-B7 _3-87 4=~B87 S5-8#7 6-97 7I-8y B6-87 9=87 10-87 11-87 }2-87 1-88
=86 202 110,035
9-86 led Qel no-o#r
10-86 1e3 29 | Y3 llOol‘
11-86 1o7 lo5 243 249 110+457
12~-86 1.8 1e7 202 25 202 110657
1-8171 2¢2 2l 2.7 3.0 .1 3.9 1114014
2-87 2e4 2e4 209 3.2 3.2 3.8 3eb 111¢344
3-87 244 2.2 2eb 28 2.7 249 204 142 1114455
4~87 2ok 2o 4 248 249 3.0 3.1 29 2e5 3.8 111+806
5-81 2.7 2e8 3.1 ek EXL) 3.7 3.6 3e6 4.8 5.8 1124334
6=-387 2e4 2e5 27 209 2.9 3.0 2.8 2e6 3ol 27  =Qe% 1124300
1=-81 2:0 2eb 2e8 3.0 3.0 3.1 229 28 32 2.0 146 3.1 1124639
. 8-387 2.7 27 3.0 3.l 3.1 3.3 3.2 3.1 3¢5 3.4 246 4ol 4.5 113,050
9-87 2eb 2ol 2et 247 206 27 245 24 206 203 1.4 2ol 1le2 -1e.9 1124872
10-87 2e4 25 247 2e7 2e7 28 246 245 21 245 1.9 205 2.0 0«9 3.7 113.+210
11-87 2.5 245 21 208 248 2.8 2.7 26 248 246 2e1 2e% 2e3 l.6 3.4 3.2 113,504
12=-87 265 2e5 2.7 2.8 2e7 248 2+7 2eb 27 leb 242 26 244 1.9 3ol 2.9 246 113+744
1-98 200 220 23 248 208 L9 28 2:1 229 L8 244 228 27 203 3.4 3.3 3.3 4.1 1140129
2—-88 2eH 240 248 209 2.9 249 28 2.8 2.9 2.8 2e5 2+8 2e1 2.4 3.3 3.2 3.2 3.6 3.0 114+409
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PAYROLL EMPLOYMENT
COMPOUNDED ANNUAL RATES QF CHANGE

THOUSAND S

TERMINAL INLTEAL MONTIH
HONTH OF
I-86 _B8-4& 9-8¢ 10-86 11-86 12-98 1-87 2-87 3=-87 4-87 S-87 ¢=-81 1-87 8-81 9-87 ]0-87 }1-87 12-87 1-88
§-86 2ol 394772
9-86 207  3e3 100+039
10-86 £e8 2.7 2,1 100,209
11-36 205 246 243 245% 1004415
: 12-86 203 2.4 2.1 242 1.8 1004567
1-87 el 209 20T 209 3eQ 443 1000919
2-87 27 248 2.7 248 3,0 3.5 2.8 101,150
3-87 200 247 266 24T 248 36l 2.5 21 1019329
4-87 207 268 24T 248 249 34l 2eT 241 32 1014598
. 5-87 205 246 2605 206 2e6  2eT 2.4 262 243 143 101,708
6=81 204 205 204 204 2.4  2e5 242 2640 19 1.3 143 1014818
1-81 205 206 205 206 246 24T  2e% 203 204 201 2.5 3.1 1024126
8-87 205 205 204 265 2% 246 2e3 262 293 240 202 2.1 _ 1.8 102,275
_ 9-87 206 245 2.4 244 20k 245 243 242 262 240 242 2¢h  1e8 19 1029434
10-87 207 268 247 248 248 269 26T 24T 248 247 340 348 3.4 4.2 b6eb 1024983
11-87 208 208 248 268 269 3.0 268 28 249 209 30l 345  3e4 440  Sel 3.6 103,285
. 12-87 208 209 248 249 2e9 300 269 209 350 340 362 346 3.5  4¢0 4eT7 3.7 3.9 1034612
1-88 208 208 248 248 209 340 208 2.8 249 249 3s) 3s3 3e3 3+6 4.0 342 249 2.0 103,786°
_ 2-88 3.0 340 3.0 3.1 301 302 3el 3ol 342 342  3eh  3e1  3eT 440  4e5 349  hel 4.2 63 10443177
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EMPLOYMENT

RATIOQ SCALE RATIO SCALE
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CONSUMER PRICE INDEX FOR ALL URBAN CONSUMERSy SEASONALLY ADJUSTED
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1982-84=100
MONTH
1-86 8-86 9=06 10-86 1}1-86 12-86¢ 1-87 2-87 3-87 4-87 5-§7 6-47 7-67 §-87 9-87 10-87 11-87 12-87 1-88
8=86 2e¢ 109+6
_ 9=36 2e8 3e3 109
10-85 2eb 2e8 PEY4 E‘
11-36 2eH 3e0 2t 303 110e4
B 12-80 2.7 2e8 2e0 2e8 242 110.6
1-87 3.1 4o 42 448 Se6 9D 1114
2=517 3.8 4ol 402 407 S5e2 6.7 4ok 111.8
3-37 4ol 4¢3 be b 4e9 Se3 6.3 4e9 5.5 1123
4-87 bed 44 400 540 5¢3 6.1 Sel 5.5 5.5 112.8
5-37 [ 404 “e5 49 Sel 5,7 4e9 Sel 4.9 443 11302
b=-817 del “el hok 4.7 409 5.3 4eb 4o 4.3 348 3.2 113.5
7-57 400 42 443 405 4417 540 4ok 443 4,1 346 3e2 3,90 113.8
8-41 4ol 4e3 4ot 80 407 Sel 4.5 4% 4¢3 440 3.9 403 Seb 114.3
8-37 4ol 4e¢ 4e3 445 440 409 4e3 43 4.1 3.9 3.8 3.9 43 3.2 11446
10-97 4ol 4e2 403 445 4e6 4.8 4.3 4e3 4e2 3.9 3.9 4.0 403 3.7 4e3 115.0
11-37 440 4ol 402 404 4eb 4e0 4.2 442 4e0 3.8 3.1 3.8 40 3.5 3.7 3.2 115.3
12-87 3¢9 4¢0 401 4e2 403 L;.q 440 4.0 3.8 3.6 3,5 3.6 3.6 3.2 342 246 2.1 115.5
1-34 3e7 9e0) e} 4+2 43 h‘t 440 §00 309 _ 3e7 Y- 3.1 3.7 24 2:4 3.2 3.2 4e2 115.9
2-38 35 3e9 3¢ Gel 4ol 4e2 349 3.8 3.7 3.5 3.4 3.5 3.5 3.2 3.2 2.9 248 3.2 241 11641
N
T-36 4=86 9=86 10-86 11-86 12-46 1-87 2-87 3-87 4=87 5-87 o6-87 7-87 8-87 9-87 10-87 11-87 12-87 1-88
INITIAL. MONTH -
PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
MARCH 23, 1989
PROOUCER PRICE INDEX, FINISHED GOODS - SEASONALLY ADJUSTED
COMPQUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL HMONTH 1982 = 100
MONTH
I-p6_ B-H6 9-H86 10-8¢ 1}=-86 12-86 1-87 2-87 3=B7 4-87 5-871 6-87 7=-81 6-67 9-87 3}0-87 11-87 12-87 1-88
8~86 408 102.7
9=80 492 Jeo 103.0
10-8o G99 492 408 10344
11-86 3.0 362 2.9 162 103.5
12-36 246 201 1e0 00 =142 103.4
1-87 3.2 28 248 1.9 2.3 640 103.9
2-81 340 2.7 2.6 240 2.3 beol 243 104.1
3-87 3.2 340 249 246 249 4e3 3.5 4o 10405
4=51 3.7 3e5 3.5 3.3 3.8 5.0 4.7 549 To1 105.1
5-87 3e5 Yo s 3.4 3e2 3.5 45 4ol 4.7 47 2.3 105.3
_ 6-37 3e3 3e2 3ol 249 3.2 3.9 3¢5 3.8 3.5 1.7 1.1 1054
7-87 3.3 Je2 3.2 340 3e2 3.8 3.5 3,7 3.5 203 243 3.5 105.7
8-817 3.3 3e2 3.2 3.0 3.2 3.8 3.5 3.7 3.5 246 247 3.5 3.3 10640
9-87 o4 3.3 3.3 3.2 3.4 3.9 346 348 3.7 3.0 3.2 3.8 4e0 446 106+4%
10-87 340 28 2.8 2e6 2.7 36l 248 2.9 2¢6 1.9 le8 2.0 1e5 0+6 =303 106.1
11-87 248 2406 246 2e4 2.5 249 245 2.6 243 le6 1.5 1.6 1.1 0 =1o7 040 106.1
12-817 2.3 262 201 1.9 2.0 242 1.9 1e8 1.5 0.9 067 0e6 040 =008 =206 =242 =hob 105.7
1-88 245 263 202 2ol 2e1 244 201 201 Le8 }-3 1.1 lo1 0.8 0.2 =0.8 0.0 0.0 4.6 106.1
2-83d 262 2.1 240 1.8 149 201 1e8 1.7 1.5 0.9 0.8 0.7 0e3 -0e2 =~lel =0.6 =048 1e1 =242 105.9
7-86 8-86 9-86 L0-86 11-86 12-86 1-87 2-87 3-87 4-87 5-87 6-87 71-87 8-87 9-87 10-87 11-87 12-87 1-38
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PRODUCER PRICE INDEX, FINISHED CONSUMER FOODS = SEASONALLY ADJUSTED
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1982 = 100
MONTH
I-H6  A-36 9-8f 10-8f6 11-86 }12-86 1-87 2-87 3-R7 =87 S-87 6-87 7J-81 8-87 9-87 1Q-97 }1-87 12-87 1-88

8-86 22,0 1094
9=86 745 =543 108
10-80 Beh 242 1044 1090
11-85 504 e 3e4 =342 109.5
12-86 209 =le&  0s0 =448 =6ek 108.9
1-97 00T =340 =¢S5 =654 =Ts9 =945 108.0
2-87 1e0  =2.2 =145 =443 =4al =348 2.2 108.2
3-41 OeB =le¥ =la3 =345 =3e8 =245 1ol 0.0 108.2
4=91 o5 043 lel  =Q0s4  0e2 149 bsl 840 161 10946
5-81 306 1eT 246 let  2e4  4e2  BeO 1040 15+3 14.0 110.8
6-817 3.1 Lo 242  1e2 19 343  6al  Tel  9e6 6.2 -lel 11047
7-87 205  De3  LleS  0eb Lol 262  4e3  4eT  5¢9 246 =241 =4.3 11043
8-81 et Dol 0sb =063  0e0 048 204 204  2¢9 <~0e3 ~4eb6 =643 =84 10945
9-51 2ol N4l 142  Oeé 068  leb6 3.1 3e2  3eT  le3 =leb6 =le8 =0e5 7.9 110.2
10-37 Le7  De4  0s8  Dal  Oeh Lol  2¢6 2e6 2¢7  0e8 =149 =242 =lob 242 =342 109.9
11-87 1e7 045 049 0e3  0e5 1a2 243 243 246 048 =143 =1e3 =065 262 =05 242 1101
12-87 De7 =145 =Ue2 =049 =068 =0e3  0s6  Oeh  0us5 =lok =344 =308 =3,7 =2.4 =5.7 =643 =15.2 108.6
1-83 Lo 0ol lal 065  0eB  lek 203 203 246 lel -0e4 =043 0Oeh 242 0e8 242 242 23e1 11045
2-88 1eD =34l Ue3 =043 =04l 063 11 1e0  lel =~0e3 =1e8 =149 =1e5 =0e4% =19 =lo6 =249 3.9 -12.3 109.3

7-36 H-36 7-86 10-86 11-86 12-86 1-87 2=87 3-87 4-87 5=87 6-87 1=-87 6-87 9=-87 10-87 11-87 12-87 1-88

INTTTAL MONTH

PREPARED BY FEDERAL ReSeRVE Bakx OF 3T, LOUTS
MARCH 11, 1988

PRODUCER PRICE INDEXy FINISHED GOODS, EXCLUDING FOODS = SEASONALLY ADJUSTED
COMPOUNDED ANNUAL RATES QF CHANGE

TERMINAL INITIAL MONTH 1982 = 100
MONTH
1-d6  B-86 9-46 10-86 11-A6& 12-86 1-A7 2-A7 3-97 4-81 $=87 6=-87 I-87 6-87 9-67 1Q-97 11-87 12-87 1-88

8-86 ~1sZ 100.4
9-4o det 341 101.1
10-66 302  5e5 244 101.3
11-86 300 445 244 244 101.5
12-8¢ 246 306 240 le8 1.2 101.6
1-67 490 Sel e 4.9 el 1le2 102.5
2-87 308 406  3eB8 __ he2 _heB  HeT 2.4 10247
3-37 492 500  4ef4  heB 5.4 669  4eB  T.2 103.3
4-381 el 4¢8 4o 46 3.0 6.0 LYL] 3.4 3e5 103.6
5-87 3e6 4ol 3e6 348 440 4e5 3.7 3.2 1.2 =1le2 103,53
6-87 3.4 3.8  3e3 344 3.6 4.0 2.6 2.1 1.2 0.0 1.2 103.6
1-87 3.7 4.l 3.7 308 4.0  4eh 343 3.8 248 243  Ael 742 10402
8-87 369 Aeh 400 402  heh  4eB 309 4ol 305 3¢5 Sel T2 Tel 104.8
9=47 400 helh  hel  he2 4ok 4eB  4e0  4e2  3eT el 5.0 643 5.9 4.7 105.2
10-87 345 3.8 343 346 34T 3.9 3.1 302  2eT 205 3.3 348 2e7 Qe =3.4 104.9
11-487 3.2 3.5 3.l 302 3e3 3.4 24T 24T 202 240 2.5 248  lel 0.0 =2.3 =lel 10448
12=-87 3e0  3e3 249 3.0 3.0 3.1 245  249% 1e9  1e7 202 2¢3  le%  0s0 =148 -0e6 0.0 104.8
1-84 20T 269 206 246 296  2eT 240 240 15 _1e3 126  1e7 0e8 =0e5 =1e7 =1o1 =lo1 =-2.3 10446
2-88 2ot 248 245 245 25  2e6 240 1.9 1.5 143 1685  1e6  0e8 =002 -lel =0e6 =04 <06 1.2 10447

7-86 8-86 9=-86 10-86 11-86 12-86 1-87 2-87 3-87 4-87 5-87 6=87 7-87 8-81 o9-87 10-87 11-87 12-8T7 1-838

INITTALC NONTH
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INDUSTRIAL PRODUCTION
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INDUSTRIAL PROODUCTION
COMPOUNDED ANNUAL RATES QF CHANGE

TERMINAL INITIAL MONTH 1977 = 100
MONTH
I-db  H-86 9-86 10-86 ll-86 }12-86 1-87 2-87 3-87 4-87 5-87 6-87 7-67 §-87 =81 10-87 11-87 12-67 1-68
8=86 lo0 12449
=86 =l.4 =3.8 12445
10-86 lab 1.9 840 12543
11-86 202 2.6 549 3.9 125.7
12-86 39 4.6 Te6 Teb 11.0 1268
L=87 2.3 245 4s2 229 244 5,5 12642
2-81 302 3.6 Sel  4eh  4e5 lek 849 1271
3-87 3ol 305 47 hel  4el 149 5.8 249 127.4
4-8T7 208 3,0 440 3e4 343 Lok __3e9 _lek 0,0 12744
5-87 303 345 445  4e0 4.0 2.7  4eB 345 3.8 T8 12842
6=-37 3eB8 460 560 406 4eT 3,7 5.6  4e8B 5.4 8.3 8.8 129.1
1-87 4eb 560 529 507 549 5.2 Tel 6ol 1,7 0.4 3leB 14.9 130.6
8-87 9¢7 500 8549 SeT 8.9 5.2 649 6.6  Te3 942 91 10s42  Sel 13142
9-87 402 445 502 500  5el 4k 5.8 85e3 5.7 6.9  bel1 640  1e9 —1.8 131.0
10-87 409 542  5¢9  5eT 549  8eh  beT  6eh T 0 Be2  Be2 Bel 5.9 6ol l4.6 13245
11-87 5S¢0 543 620 5e8 640 5.5  6e1  bekh 6.9  Te9  Bs0 TeB  bel 6.2 10e8 645 133.2
12-817 540 543 509 548 509 5.5 646  beh 6.8 Ts6  Teb  Teh 6.0 6ol 8e8 6.0 3.5 133.8
1-88 540 562 548 506  5e8 5.4 643  6al  6e4 T2  Tel 649 846 506 _Te5 5¢2 4e6 346 13442P
2-88 4eB 540  5¢5  Se% 545 Sel 6.0 5.7 640 646 645 642 5.0 49  6e3  4ed 3.7 2.7 1.8 134047
7-86 8-36 9-86 10-86 11-86 12-86 1-87 2-87 3-87 4-87 5-87 6-87 71-87 8-87 9-87 10-87 1i-8T 12-67 1-83
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P= PRELIMINARY
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MARCH 16, 1988

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



PERSONAL INCOME
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PERSONAL INCOME
COMPOUNDED ANNUAL RATES OF CHANGE =

BILLIONS OF
TERMINAL INITEAL HMONTH OOLLARS
MONTH ANNUAL RATES

I-8p  d=gH =88 10-80 11-86 12-896 1-87 2-87 3-B] &-B7 S5-BY 6-87 =87 6-87 9-87 10=-87 11-87 }2-97 1-88
g-86 Ge4 3955249
9-80 447 340 3,567.5
10-86 493 442 de4 345775
11-85 4¢3 443 369 4.4 3+590.3
12-86 5% 902 52 6ol 7.9 3961340
1-¢7 Sed 524 5.5 [-Y%4 Tel 3 39631.5
2-87 ) 6e8 Tel 8ol 943 10.1 13,9 346712
3-97 bel beh  be6  Ted 8,0 B8e40  Be9 4ol 346834
4-87 b4l beb 645 J.1 .6  Teb6 840 Sel 692 347019
5-87 Sel 5e7  6e0 644 6ol 6.5 6.5 4el  4e2 2.2 3,708.5
6-87 Sed 55 9506 548 640  5eT1 546 346 365 262  2e2 397153
1-87 S5e6 Sel 5¢8 Sel Se3 Sel 6.0 403 406  4.] Sei 840 3+739.2
8-87 57 Se4 349 002  Geh  6e2  be2 4e9 5.1 448 5¢7 1.5 Tel 3476046
9-87 59 000 640 603 645 6e3 663 8.3 5.5 S.4 6.2 Te5 T.3 1.5 3478342
10-817 T.0 742 Teh  Tel _8e.1  8el B8e3  Teb  Bel Beh 9.7 1147 12.9 15.9 25.1 398544
11-87 503  beh 645 661 649  6e9 669 602  beh 645 Te2 842 Be3 847 943 =4e5 3,.839.8
12-817 65 6.6 641 69  Tel 7.1 Te2 65 648 609 Te5 845 8.5 Be9 9ok 2.3 946 3,869.1
1-88 003 be# 665 6T 669  6eB 648 6e2 6.4 645 ToO  TeT  Tel 748  Te8 2.7 b4 3.3 3087947
2-88 645 bel 68 7.0 Tel  Tel Tel 606 6.8 649  Teh 84l 8.1 8.3 8.5 4.7 7.9  Tel 110 3,913.6P
7-36 HB-86 9-86 10-86 1186 12-86 1-87 2-87 3-8 4-87 5-871 6-87 171-8f 8-871 9-87 lo-87 11-87 12-3T 1-3% 1

INITTAC RONTH

P- PRELIMINARY

o PREPARED By FEDERAL RESERVE BANK OF SV. LOUTS
MARCH 249 1988

Digitized for FRASER 8
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



RETAIL SALES*

RATIO SCALE RATI0 SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
150 150
140 140

130 :iﬁz//' £129.1 {130
120 \/_/M 120
K//\/ 1o

110

+9.97
100 fa

/ 100
90 “’fM 90
/J\/"’

ol 7 o

-10. 12
70 70
%8 $ 8 N ?
33 $ $ y g
6o 14 4 4 4 4 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: JANUARY, FEBRUARY ADVANCE ESTIMATE
¥REVISED FROM 1983 PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
RETAIL SALES®
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH MILLIONS OF
MONTH OOLLARS
7-%6__#=86__9-96 ]0-86 11-96 }2-86 1-87 2-37 3=-97 4-87 5-8] 6-87 71-81 6-87 9-87 10-87 11-87 12-87 1-88
8-86 l6.1 120,308
9-36 499 340 1274115
10-86 beid 2ok =554 120,778
11-86 bo2 Ued =2Te5 =340 120470
12-86 1541 1467 =3e@ 29,0 1.5 1264011
L=87  =2uh =540 =21e5 ~11s2 =1540 =57.9 117,246
2-87 5e5  5e)  =Tel 8.4 9.7 -12e2 8249 1234298
3-817 0e3 5¢5 =446 Ged o5 =548 41.0 846 1244153
4=-37 el Seb =342 el Be7 =340 28.1 Te2 5.9 124+ 744
547 640 540 =241 5e1  Tu3 =243 20s5 449 3.0 0.3 124,775
637 Tel 642 =46 142 3.7 0e8 2040 8.0 T,8 848 18.0 126,511
1-37 Tel  bed Dol Te2 8.5 1ol 1748 TaB  Teb  8e2 1244 1.0 127,230
8-87 deb a0 2e5 942 10e7  4¢8 19.3 Ilel 1leb 13e1 17.8 17.6 2943 1294981
9-87 505 5ol Usb_ 608  Toh 19 1348 6.4 600 640  Te5 442 248 -1843 127,815
10-87 S5e3  4eb =042 540 548 0.8 11s0  4s3 347 3e3 _ 4e0  0s7 =lo3 -13+8 =91 1264808
11-817 503 445 Oel 949 5.6 lel 10e3_ 443 348 3¢5 4.0  le4 0.0 =8.1 =2.6  4e2 1274248
12-87 5.8  5el  0e9 5.5 642 2e1 1068 8.2 48 4T Se3 3¢k 246 =341 2.5 8.9 13.7 1284615
1-83 Seb  4et Qo9 Sel 548 149 9T 447 493 4ol  4e6 2.8 242 =2.5  1e8B 5.8 6.5 =042 128,598°
2-34 9506 4e8  lel  Sel 547 20l 943 447 4e&  4e2 4.7 34l 246 =le3 245 5.6 6.0 2.4 5.0 1299123¢€

7-45 3-d6 9=36 10-86 11-B6 12-86 1-87 2-87 3-87 4=-871 5-87 6-87 71-87 8-87 9=-87 10-87 11-87 12-87 1-88

INITIAL MONTH
SREV]ISED FROM 1933
P= PRELIMINARY
E- ESTIMATED

PREPARED DY FEDERAL RESERVE BANK OF ST. LOUTS
MARCH 1le 1988

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



HOURLY COMPENSATION, BUSINESS SECTOR
COMPOUNDED ANNUAL RATES QF CHANGE

TERMINAL INITIAL QUARTER 19772100
QUARTER
1-683 2~83 3-893 4-83 1-84 2-84 3-84 4-94 1-83 2-85 3-8%5 4-§% 1-86 2-86 3I-86 4=86 1-87 2-87 3-81
2=-83 245 16048
3-43 2eG led 161{
4=53 ey 365 546 163,
B L84 Jed 42 545 545 165.8
2-34 365 JeB 446 44l 247 16649
3-~da 3.7 304 4e5 42 3e8 (7% 16847
4=84 307 3e9 44 4l Jeb 4.l 3.8 170.3
. l-g% 39 Gl 4e5 4.3 4.0 bk beb 5.0 172.4
2=-45 4o 40 by b Yob 4e2 4,6 41 S.1 592 1746
3-45 402 G0t 4el  heb 445 4.8 4.9 843 5S4 8.6 177.0
4-85 4e3 895 4eB 4ol 4e6  4e9 5.0 5.3 Se4 5.5 5.3 17943
1-d6 qef a3 e Ge3  4e4 ko6 44T 4.9  4e8 447 4e2 3.2 18047
=16 4ol te3 445 4ok 443 4.5  4e5 4.l 4S5 heh 309 343 3.4 18242
3-3o G0 held 4ok 4e3 442 43 443 heh 443 4l 3.1 3.2 3.2 3.1 18346
4-do 600 4al 403  4e2  hel  4e2 442  4e3 4.2 4.0 347 3¢3 3.3 3.3 3.5 18542
1-87 Jet 3¢9 4l 440 349 4.0 3.9 3.9 3.8 366 363 2.9 2.8 246  2¢4  la3 185.3
2-37 Jer 3o 460 349 348 3.9 3.9 3¢9 3.8 346 343 3.0 249 248 2+7 2.3 3.3 187.3
3-87 ley 349 4eU 3.9 308 3¢9 3.9 349 3.8 346 3.4 341 300 3e0 340 2.8 3.6 3e9 189.1
=47 3e8 JeH  4e0 349 3.8 349 3.8 348 347 3.5 343 3.l el 3.0 30 249 3.4 3e4 3.0 190.5

1-83 2-33 3-33 4-33 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 RESERVE BARK UF ST, LOUTS
MARCH 3, 19088

OUTPUT PER HOUR OF ALL PERSONS, BUSINESS SECTGR
COMPOUNDED ANMUAL RATES OF CMANGE

TERMINAL INITIAL QUARTER 1977=100
QUARTEK
l-43 2-83 3-83) 4=-8) -84 2-84 3-84 4-8%4 }-85 -85 3-85 4-85 1-86 2-8¢6 3-86 4-86 1-87 2-87 3-87

2-83 6.0 103.4
3=-83 242 =1lo5 103.0
4=-33 ek De6 207 103.7
L-34 3.1 2ed 4ol 55 1051
2-8¢4 2e9 2l Jes 31 1.9 105.6
3-384 243 Le® 2.4 243 OeB =-0e4 10545
4-84 2.2 leb 22 2el 1.0 0.6 1.5 105.9
1-85 242 le7 23 242 1.3 lel 1.9 243 10649
2-85 2.3 1e8 203 242 leo 1e5 242 2.5 2e1 107.2
3-85 2ok 21 245 245 2.0 20 246 249 3.2 3.8 108.2
4=55 Jel 1.7 2el 240 l.5 led l+8 1.9 l.8 1le3 -1l.1 107.9
L-86 2ok 291 2e5 2e% 241 2ol 2+5 27 248 g9 2e4 6,1 109.5
2-86 243 240 243 243 1.9 19 2.3 2.4 2.4 23 1.9 3.4 Q.7 109.7
3-86 2l led 2.1 240 1.7 le7 1.9 240 1.9 1.8 103 2.1 02 ~0.4 109.6
4-86 240 1.7 19 1.9 1.5 le5 le7 ls7 1.7 1+% 1.0 l.6 Osl =042 0e0 109.6
1-87 1.9 leb 1.8 1.7 1.4 led 1.6 1e6 1.8 1.3 0.9 1.3 042 0.0 0.2 0.4 109.7
2-87 1.8 1e6 le8 1.7 lo 4 leb leb le6 1.5 1.3 1.0 lo4 Qo4 O.4 0e6 0«9 1.5 110.1
3-87 240 1.7 40 1.9 1.7 le6 1.8 le8 1.8 1.7 le4 1.8 lel le2 1.8 201 249 hob 111.3
4-37 1.8 le6 1.8 le17 1.5 1.5 1.6 1.6 le5 led le2 1.5 0.8 0.8 l.1 lo® 1.7 le8 =0.7 1ltel

1-83 2-83 3=83 4-83 1-84 2-84 3-84 4-84 1-85 2-85 31-85 4-85 1-86 2-8é6& 3-86 4-36 [1-B7 <Z-87 13-37
INTTTAL QUARTER

PREPARED BY FEOERAL RESERVE BANK OF S7. LOUIS
MARCH 3, 1988

Digitized for FRASER ]0
http://fraser.stlouisfed.org/
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATI0 SCALE RATI0 SCALE
1977=100 SEASONALLY ADJUSTED 1877=100
220 220
200 200
180 2.4 ———— 180
+0.71 N e 171 . 4
160 2898 T 160
7. 01
140 //ﬁ:::i UNIT LABOR COSTS 140
oy ex &
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? 3 2 2 N
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1980 1981 1982 1983 1984 1985 1986 1987 1988

SOURCE: U.S. DEPARTMENT OF LABOR
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 4TH QUARTER
PREPARED BY FEDERAL RESERYE BANK OF 87. LOUIS

UNIT LABOR COSTSs BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 19772100
QUARTLR
=53 2-43) 3-83 4-83 1-84 2=84 3-84 4-84 )1-85 2-85 3-8S 4-05 |-86 2-84 3-86 4-86 1-87 2-87 3-817

2-8) -3.3 15545
3-83  -0.l 3.1 15647
4-83 Oed  2e8 28 157.7
1-34 Ueb 2.0 led4 043 157.8
2-84 0e6  leo lel Oo4 0.5 15840
3-84 le3 2.3 240 1e9 2.1 449 159.9
4-84 led 243 201 200 2.5 3.6 2.3 16048
1-85 Leb 203 242 24l 246 343 2.5 248 161.9
2-85 1.7 203 262 24l 2,5 340 2.4 245 242 162.8
3-85 Le7 2.3 242 2l 2.4 248 243 2,3 2.1 20 16346
4-85 2.1 261 246 246 3.0 3.4 3.1 33 345  4el 643 166.1
1-8o lel e gel 260 22 2e5 el el 1e9 1.8 1e7 =246 16540
2=-86 1.8 262 202 241 203 206 242 242 241 24l 26l 0el_ 2.9 16642
3=-86 1e9 203 202 262 244 246 243 244 263 2e3  2e% 1.l 341 342 167.5
4=-386 200 2ok 244 263 245 2e1 245 245 2.5 2¢5 246 1eT 342 3.k 3.6 169.0
1-87 200 263 263 242  24h 246 243 243 263 2e3 2e3  leb 241 246 243 1.0 169.4
2-37 1e9 263 2e2 202 244 245 243 243 262 202  2e3  Lle6 25 2.6 242 le4 1.9 170.2
3-91 1eB 2,1 260 240 241 242 2.0 2,0 122 19 159  1e3 1.9 1e7  1ls4  0e6 045 =0.9 169.8
4-87 169 2.2 2.1 201 242 246 242 262 240 241 201 16 262 261 1.9 le4 1«6  les4 3.8 1714

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 &-86 1-87 2-87 3-87

INITIAL QUARTER

PREPARED BY FEDERAL REIERVE BANK OF 3T, LOUTS
MAACH 3, ]988

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



GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
COMPQUNDED ANNUAL RATES QF CHANGE

TERMINAL INITIAL QUARTER B"OJO.LI.ARS
QUARTER
1-83 _2-83 3-83 4-83 |-04 2-84 3-84 -84 )=85 2-85 3-85 4-85 1-86 2-86 3-86 4-86 1-87 2-87 3-87
2-83 13.0 3436744
3-83 11e2 3.4 34443,
4-43 1166 10.9 1244 39545,
1-34 1265 1244 139 1544 3467449
2-84 1168 1145 1242 12.1 849 3475442
3-84 1068 1043 10e6 1040  Teh 5.8 3,807.9
4-84 969 9e4 9o Basb 565 543 4l 3485148
1-85 e Fel 940  Beh  beT1 640 640 7.4 3492101
2-85 9ol Beb  BeS  Te9 645 5.8 548 6.k Se5 34973.6
3-85 Be9 345  Be3  TeB  6eb  6el b4l 6e6 643  Tel 4+042.0
4-85 el Hed Bel Tt 6e5 6ol 6e2 646 643 6e7 6e3 491044
1-86 BaS  Bel 8B40  TeS  6eb 643 63 beb 6,5 6e8 6s1 1.0 491T4.4
2-80 341 7.7 Ted  Tel 662 549 549  6el 549 660 5.6 3.3 346 492116
3-86 7.9 Te5  Tebé  TeO  6a1 5.8 548 6,0 5,8 548 545 5.3  4e4 5.3 4926549
4-d6 745 Tel ToO 545 548 565  Be4 545 5.2 S5e2 _heB  _4e5 346  3eT7  2e1 4+208.1
1-87 Tatr Tel2  Tel  bel 660 5eT 547 549 547 547 545 5¢3 49 543 5.3  B8e6 4937747
2=81 7.5 7.2 Te0 647 640 548  5¢8 549 5.7 5¢8 546 545 5.2  5¢5 546 Te5 643 4944541
3-87 T.5 7.2 7ol 60T 6ol 5.9  8e9 640 543 549 568 ST 545 5.9  6el T.h 6.8 Te3 4952440
4=-37 745 7.2 Tel 608 662 6D 640 642 640 bel 660 640 5.8 642 _bebh  Tih  Tel 1ok Teb 4960744
1=-83 2-83 3-33 4=83 1-84 2-84 3-84 4=8% 1-85 2-85 3-85 4&-385 |-846 2-86 3-86 4-86 1-871 2=-81 3-87
INITIAL QuaRTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
MARCH 23, 1988
GROSS NATIONAL PRODUCT IN 1982 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE -
TERMINAL INITIAL QUARTER DOLLARS
QUARTER
1-83  2~83 3-93 4=83 l=84 2-84 3-84¢ 4-8% 1-85 2-8%5 3-85 4-85 ]-86 2-86 3-86 4-86 1-87 2-87 3-87
2-83 9e3 3425843
3-83 7.7 640 3930644
__4-83 Te5 5ol 7.3 32365.1
1-84 843  deB 9.0 107 3945147
2~84 Tel Ted  TeB  Bel 545 3,498.0
3-84 69 504 655 642  4eQ 248 3452046
4=-84 bel 506 545 5.1 3.2 201 1.7 3453502
1-85 548 563 542 448 3.4  2e1 2.8 1.8 3456847
2-85 Sel 449  4eB  hedh 34l 245 245 3.0 2.1 3456871
3-85 Se3 448  4el  4e3 3,3 248 249 3e3 341 4al 3462340
4-85 Sel  He7 445  4e2 33 2.9 3.0 343 3.1 3.6 3l 3465049
1-86 Sel  4eT  %e6 403 3¢5 342 343 3T 346 4el he2 Beh 3469848
2-86 407 4o 402 3.9 3.2 249 3.0 3.2 3.0 3.3 3.0 3.0 0.6 3+704.7
3-86 405 4ol 40 34T 340 2e7 2.8 249 2.8 2.9 246 245 1.0 1.4 3+718.0
4-86 443 440 3.8 3.5 2.9 246 2.6 2.7 246 2,17 204 242 le2 1.5 1.5 3,731.5
1-87 4e3 440 308 346 340 248 248 249 248 269 24T 246 2.0 2.4 249 4o 377242
2-81 402 309 3eT 3.5 340 248 248 2.9 268 249 201 246 261 244 248  3eb 2.5 347953
3-81 o2  3e9 398 3,6 el 209 209 3.0 209 3,0 209 249 2,5 248 3e2 3¢V 304 4.3 32835.9

4-87 4e2 440 3.8 3.6 3.2 3.0 3.0 3.2 3.1 3.2 3.1 3.1 248 3.1 3.5 40 3.9 446 4e8 3+880.8

1-83 2-83 383 4-83 1-84 2-34 3-84 4-84 1-85 2-88 3-85 4-85 1-86 2-86 3-86 4-86 1-87 2-81 3-87

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF 3V, LOUTS
MARCH 23+ 1988

Digitized for FRASER 12
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



GROSS NATIONAL PRODUCT

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
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3.0 -0.5% 3.0
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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 ] 3

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



GENERAL PRICE [NDEX*
RATIO SCALE RATi0 SCALE
1982=100 1982=100
125 125
t
120 E E /113.7 120
N N
115 /— 115
+*3. 27
110 / 110
105 / 105
fiW
100 / 100
95 95
30 Vi 90
+/0. 47
85 S8 % 3 85
Jools 8 s 5
) 3 ] §
80 } 4 4 80
1980 1981 1982 1983 1984 1985 1986 1987 1988
®AS USED IN NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 4TH GUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
IMPLICIT PRICE OEFLATOR FDR GROSS NATIONAL PRODUCT
COMPQUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER 1982 = 100
QUARTER
1-43 2-83 3-33 4-83 1-64 2-84 3-84 4-04 1-85 2-85 3-85 4-85 1-66 2-96 3~86 4-86 1-87 2-87 3-87
2-83 3.2 10343
3-83 3¢3 3.5 10442
4-83 3eB 40l 847 10544
1-84 3¢9 402 445 ka2 106.5
2~84 307 349 440 3.6 340 107.3
3-84 3.7 3.8  3ed 346 3.2 3ok 10842
4-84 3e6 36 3¢ 3e4 341 3.2 3.0 109.0
1-85 3s5 346 346 304 342 342 3.2 _3e3 109.9
2-85 3.5 366 3e6 34 3.2 343 34,2  3s3 3.3 110.8
3-85 305 3¢5 345 343 3.2 362 3.l 342 3.1 29 111.6
4=85 3.4 3.4 344 3.3 341 3.1 3.1 3.1 360 249 249 1124
1-86 343 3.3 343 3,1 300 209 249 249 2.7 2¢8% 243 1.8 112.9
2-86 3e2 362 342 3el 340 269 269 249 248 246 245 2.3 29 1137
_ 3-86 3e3  3e3  3e3 30l 3e0 340 340 340 2.9 28 248 2.7 342 36 114.7
4-86 3.1 3.1 3.1 209 248 248 247 2eT 246 245 204 242 2e4 2+t 0.7 114.9
1-87 3.2 3e2 3.1 300 2e9 269 269 2.8 248 241 24T 246 248 248 2.5 4e2 ti6.l
2-87 3.2 3.2 3.2 3.1 3.0 340 249 249 209 2.8 248 2.8 3.0 3.0 2.8 3.9 3.8 117.1
3-87 3.2 302 3.1 300 269 209 249 249 269 248 248 248 249 249 28 345 3.1 248 117.9
4-87 341 3.1 3.1 300 209 209 269 2e9 248 248  2e8 248 249 249 248 3.3 340 2.8 2.1 118.7
1-83 2=83 3~83 4-83 L=84 2-84 3-84 4-84 1-85 2-85 3-85 4-83 1-86 2-86 3-86 4-86 1-~61 2-81 3-871
INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF 3T. LOUTS

MARCH 23, 1988

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

Federal Reserve Bank of St. Louis
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS
S COMPOUNODED ANNUAL RATES OF CHANGE

T BILLIONS OF
TERMINAL INITIAL QUARTER OOLLARS
QUARTER ANNUAL KATES
1-923 2-83 3-83 4-83 -84 2-84 3-84 4-94 1-85 2-85 2I-3% 4-85 1-86 2-86 3-86 4-86 1-87 2-87 3-87

2=-83 1340 2+213.0
3-83 _ 1la1 943 2026248
4-83 Iy Jeb 9.1 243158
1-34 19,0 JeU Be9 Bl 29361l
2-494 10.0 Vel  9e2 3.6 948 2941740
3-84 Yol e Be3 Tel 1.1 5.6 2+450.3
4-84 de9 de3 3el Te7 Te5 1Y) Te2 2+49304
1-85 9.7 de4 843 8e0 840 T.4 843 Fed 2954949
2=8> B Hed Bel Jel Bel 1.7 Be3 Be9 8o 296020
35> el Jeb  Be5  Bed 8.4 841 Be3 943 943 1041l 2+6865.4
4-85 Hel o3 Be2 840 8.0 1.7 841 8e3 7.9 1.7 5.3 2970001
1-36 Yot ey 79 1.1 1.1 Ted 7.7 7.8 Teb 7.0 5,5 Sel 247379
2=80 Bel Tel Teo To4 Te3 7.0 7.2 T2 6e71 543 Sel 4.9 4l 2+765.8
3=40 543 Te Ted T.1 Te6 T-4 Te6 Te7 Te4 162 b6e4 6486 Te4 107 2483701
4-1o Te93 Teb Tes 7.3 T2 609 Tel Tol 6o 7 645 548 549 3.9 8.8 361 2185846
1-817 Tet Ted 1e3 7.1 Te0 68 649 548 665 603 546 SeT 5.1 662 4.0 5.0 21893.8
2=81 1.1 Teb Te3 Tol 7.0  6e8B 6e9 e beb  beb 549 S.9 6.0 [ 5.0 640 7.1 2494307
3-87 To8 Teo Te4 7.3 Te2 7.0 7.1 Tel 669 el 6.3 6ok b6 7.0 bel 1.2 843 545 3+011.3
4=57 7.5 1.2 TeO 669  6eB b6 647 6eb Lok 6.2 5.7 5.8 Se8 6ol 5.2 Se7 640 Seé le$ 3,022.6

1-53 2=33 3=d3 4=-843 1-R4 2-34 3=B4 4-84 1-85 2-85 3-8%5 4-85 1-86 2-86 3-86 4&-86 1-87 2Z-87 3-87

INTTTAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUTS
MARCH 23+ 1988

PERSONAL CONSUMPTION EXPENDITURES [N 1982 OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INJTIAL QUARTER OOLLARS
QUARTER ANNUAL RATES
l=g3  2-~33 4=83 4=83 ]-~84 2-d4 3I=04 4-84 1=85 2-85 3-85 4-8%5 1-86 ¢-8¢ 3-86 4-86 1-87 2-87 3-87

2=83 8e) 29+13541
3-83 be1 Se3 2+163.0
4-83 e 544 55 2919149
L=8« Se6 408 400 3.7 292121
2-84 50 el 52 Sel b4 2924607
3-84 S5l 406 4e4 440 4.1 19 292573
4=-84 50 4e5 4e3 4ol 4e2 3.1 el 29281.1
L=-45 Sel 407 heb bl 4.6 440 Sel 5.9 29314.1
2-85 S0 4eb 4e5 Gob 4.9 440 4.7 5.0 4.0 2933740
3-85 5¢2 4o 48 47 4.9 heb 53 S5¢6 8.4 69 2937601
4=85 4e8 4e5 404 4¢3 4e3 40 heb 4.5 4.0 420 1.2 2938342
1-86 4.8 445 be b 4e3 LXX} el 405 4.5 4o 4e2 2.8 445 2940967
2-86 4o hed 4ok 403 - 443 4ol b4 hok 4ol 402 3.3 403 4ol 2943443
3-86 449 47 4e6 4.6 46 [ 4e8 4.8 4.7 4e8 4.3 Se3 Se1 Te3 214775
4-86 406 Ge4 403 4e2 443 4.0 4e3 4.3 4.0 4ol 365 4ol 349 348 0«5 2¢480.5
1-87 4¢3 4.0 3.9 3.8 3.8 3.6 3¢8 3.7 o4 ERX) 2.8 3.1 27 2¢3 =0el =0.7 2:1475.9
2-87 4ol 3.9 3.8 3.7 3.7 3¢5 3e6 3.8 343 3.2 2e1 249 246 2e2 0.5 Q.6 19 2948745
3-87 bo2 440 3.9 3.8 3.8 3.6 3.7 3.7 3e5 3o 4 3,0 3.3 3.0 248 le7 262 3.7 Se4 2952007
4-87 de8 3.6 3.5 deh 3.4 3.2 3.3 3.2 2.9 28 2o 245 202 1.9 O0e9 1.0 1.5 led =2.5 2+504.6

1-83 2-83 3-83 4-83 1-84 2-84 3-8&4 4-84 1-85 2-85 3-85 4-85 1-86 2-86 3-86 4&-86 1-8T7 2-87 3-37
YRIYTAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
MARCH 23, 1988
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT OOLLARS
COMPQUNDED ANNUAL RATES QF CHANGE

8ILLIONS OF
3 INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES

1-83 2-83 3-33 4-83 1=84 2=84&% 3-84 4=-04 1-85 2-89 3-85 &~85 ]1-86 2-86 3-86 4-86 -8y 2-87 3-87

2=8) 5945 481.3
3-83 472 3969 519,
4=83 498 45, 5449 579+
1~-d4 S4e¥ 5343 02e3 TleO 66340
2-84 4240 39,0 3847 3l.2 0.7 66442
=34 348 30e3 2940 21e3 242 3.7 670.3
4= d4 2802 2341 21e3 l4al =02 =0e7 =540 66148
1-35 220l 17,5 14e1 Be0  =3¢7 =8%.1 -9¢2 =13.3 63846
2-45 2062 166l 1345 Tel -le8 =—2¢4 -—4e3 =440 [-T%] 6484
3=35 156 1246 1040 4e7 =305 =443 =602 =b6eb4 =3.1 =l1l.7 62846
4=155 loe4 12.3 1065 569 =lel =1e3 =243 =lao7 246 Oe7 1449 65048
1-86 1607 13s6 1leb 1.6 les le6 1o3 246 7,0 Te3 18+2 2146 68344
2=-8o 15e3 12,2 192 6e5 lel 1ol 048 le3 5¢1 4e¢8 1049 940 =243 679.4
3=86 13,2 192 8e3 449 -0el =042 =007 =0l 243 teS 5.1 2¢1 =64% =104% 66048
4=46 12.2 e Teth 4e4 =002 =042 =07 =0ol 19 102 440 Lok ~4e5 =506 =0e4 66042
=57 liel 1943 3.9 6.0 led 1.9 1e7 245 47 45 Tes 6.0 24 4e0 1202 2643 69949
2-37 1244 Ge9 Bet 5¢6 1.8 1.9 1.7 2e4 4¢3 4ol be6 Se2 242 3o 8¢5 13.3 leb 10246
3-87 118 Jeb Be0 5.4 1.9 240 1.8 245 ho2 3.9 6e1 469 243 343 7.1 9.6 242 2.8 707.4
4-47 12.0 1Je7 ) 740 3.7 349 3.9 47 6e5 6.6 848 8+l 643 7¢8 11.9 15,1 11.6 17.1 33.4 760.2

1-83  2-%3 3-83 4-83 1-84 2-84 3-84 4-84 1-35 2-8%5 3-8% 4-85 1-86 2-86 3-86 #-846 1-87 2Z-87 3-87

TRITTAL QUARTER

PREPARED BY FEDERAU RESERVE BARK UF ST, LUUTS
MARCH 234 1988

GROSS PRIVATE DOMESTIC INVESTMENT IN 1982 DOLLARS
COMPOUNDED ANNYAL RATES QF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTCK ANNUAL RATES

_ 1-853 J=43 3-893 4-83 }=84 2-34 3-84 =B84 }-85 2-65 3-45 4=8% 1-86 2-86 3-86 4-86 ]}-87 2-87 3-81

2=83 6Be9 48649
3~-83 5le 3540 52448
4-83 49,4 4.5  46.) 517.2
1-84 S3e4  48e6  S5¢% 6640 65542
2-84 _4le4 3542 353 30.1 240 65844
3-44 3892 2362 2696 2046 208 3.6 66442
4=84 2Te8 2149 1945 13e6  0el =0e8_=5.0 65547
1=85 2le7 1641 1342 Te5 =345 =53 =9,4 =13e6 63241
2-85 2062 1742 1246 1.8 =1.2 =149 =3.7 =3.0 8.9 64547
3-85 1663 1le6 360  4e5 =303 =463 =642 =646 =248 -1342 62342
: 4=8% 1601 1148 965 546 ~1ed =1e5 =2.8 =1e9 2.4 =07 13.5 64343
1-86  lbe4  }2e6 10e6 Te2 1e5 led 140 243  6eT 640 1T.1 20.8 o744
2-86 l4e6 11e0 940 5.9 0s7 045 0.l 1e0 4.2 3el  9¢2 Tel =51 66546
3-86 1265 3.0 Tsl 40l  =0eb =049 =145 -0e9 le4 =041 3.5 Oob =85 =11.8 64540
4=80 11,0 7.1 548 340 =le4 =lel =2e3 =149 =0el =1e5 1e0 =1e9 =845 -10s1 <-8+4 631.0
1-87 1240 940 T¢3 4¢3  0e8  0eT 0.5 1.1 3.1 2.3 Sel 3.5 =04 1e2 845 2845 671.8
2-87 11,3 8e5 649 445 0.9 0.8 0.5 1ol 249 2.1 4.6 3.1 =0.1 1e2 60 1440 l.1 673.7
3-87 1160  Be2 o8 4¢3 1ol Lol 049 leh 30l 2.5 4s6 34 0.7 2.0 Se7 109 3.0  Se0 6819
4-87 1167 702  TeB 548 207 247 206  3e3 540  4e6  6e8 640 4ol SeT 946 14e6 1043 15.2 2604 723.1

1-83 2-83 3-83 4-83 1-84 2-84 3-84 4-84 1-8% 2-85 3-85 4-85 1-86 2-86 3-86 4-88 1-3T7T Z-BT7 3-87

INITIAL QUARTER
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GOVERNMENT PURCHASES OF GOO0S ANO SERVICES IN CURRENT DOLLARS
COMPQUNDED ANNUAL RATES QF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
Ll-83 2=33 3-43 4~8) )1-84 2-84% 3-64 4=94 1-85 2-8%5 3-85 4-8% -84 2-86 3-86 4-86 1-87 2-87 3-81
2-83 be) 67542
3-83 3.8 le3 68047
4-33 1+6 Ded =27 6761
1-4d% G4e3 _4e2  4s1 12486 696.5
: 2~14 Aol 9eU  10e9 1Bekh 2446 73548
3-84 Tol _ HBes 9.7 1éel 14,9 5.0 14646
4-84 o0  HBeb 947 13¢l 1342 BeO 949 76445
1-85 Bed  HeD 969 1246 12e6 848 10s3 1047 7841
2=85 By4  Bed 94T 149 1168 848 947 906 _ Beb 80045
3-85 o2  YeB 1046 1247 1247 10e4 1145 1241 12.8 17,1 832.8
4=85 9e5 1Ne0 10e8 1246 1246 10e7 11e7 12el 1246 1lheb 1201 857.0
1-ub Se de b Jel 1045 103 Jek 8,8 8.5 8.0 71,8 3.4 -446 8469
2-36 dew _del 942 105 1062 Beb 849 BB  8eb  Bed 5.5 204 9.9 867.2
3-36 sel Hed  Be9 1040 97 8e2  Bs5  Be3  Te9 Tel 545 3.4  Teb 5.3 87645
4=55 Toti _ del  Y¢5  9eh 962  Tel 749  Tel  Te3 Te0  Sel 344 643  4e5 346 88643
1-37 Tetr 1o Be2 94l 8e8  Teh  Teb6  Te3 69 647 500 346 5.8  4e5 4ol  4e5 89642
2~81 Tol  BeO  Be3 94l Be8  Teb  TeB  Teb  Te2 Te0 57  4eb  6e6 5.8 549  Tel 9.7 9171
3-41 Ie0 Tot 8ol  BeB  Beb  Jok  Tob6  Te3 TeQ 6e8 5,6 4ol  6eh 57  5¢1 645 Te5 53 92940
4=-87 1.7 ted  Hel BeO  Beb  TeS  Tel  TeS Te2 Te0 640 5.2  6a1 642 64  Tel Te9 To0 8.8 948.8

1-33 2-43 3-83 4-83 1-84 2-84 3-9&4 4=-84 1-85 2-85 3-85 4-85 1-86 2-86 3-86 4-86 1-87 2-8T7 3-87

INITTAL QUARTER

PREPARED 6Y FEDERAL RESERVE BANK TUF ST. LUOUTS
MARCH 23, 1988

GOVERNMENT PURCHASES OF GOODS AND SERVICES IN 1982 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

S8ILLIONS OF

VERMINAL INITIAL QUARTER OCLLARS
QUARTER ANNUAU RATES
1-y3 2=83 3-y3 4=93 =84 2-B4 3-8y &4~-B4 1-85 2-85 3-89 ¢-83 |-86 2-86 3I-86 4-86 1=-87 2-87 3-87
2-83 lel 65009
3-83 leg 1.7 65346
4-83 “le4 =247 =648 64242
i-84 Deb Ved =042 649 65360
2=84 3.8 45 5¢5 1262 1747 68042
3-04 3.6 3.1 407 849 9.9 246 68405
4=~84 3.8 4¢3 4.8 7.9 843 3.9 502 69342
1-85 4ol 4e5 540 1.6 Te1 46 S5¢6 640 7034
2=-8% bol 400 5.0 Tel 1.2 (T8 Seé 5.5 5.0 T12e1
3-45 S5e3 58 663 8.3 8e6 6e8 7.9 848 10.3 1547 738.6
4=-35 Sen 640 645 843 8.5 7.1 8.0 8e7 9.6 1240 Be4 753.7
1-806 443 4.1 500 603 be3 4.7 S5e1 S5e1 4.9 4e8 <=0s3 =843 137.6
2-86 4006 4.9 Se2 6e5 Geb Sel 543 545 5.4 5.5 2¢4  =0e6 T.8 15166
3-86 4e5  4e8 5.0 602 6ol 4.9 5.2 Se2 5.0 5.0 245  0a6 Sed 3.0 757.2
4=86 4e7 540 Se2 6.3 6e3 Se2 5.5 545 S.4 8.5 3.6 244 6e2 Se4 79 771.8
1-87 40 442 4o Se3 562 4ol 403 4ol 3.9 3.8 169 0eb 3.0 leé 06 =642 71596
2-87 4.0 42 4e3 5.2 Sel 4ol 402 4ol 3.9 3e8 262 lel 3.1 2.0 1.7 =1l.3 3.8 7667
3-87 3.9 4.1 402 5.0 4e9 440 401 4,0 3.8 346 262 loé 3.1 2.1 1.9 0.0 3.2 246 7717
4-87 4e2 bGek 45 5.3 5¢2 443 45 [ 4ed 402 3.0 2.3 3.9 3.3 3.3 2.2 542 S5e9 9¢2 78849

1-83 2-83 3=83 4-83 1-84 2-84 J3-84 A-84 1-85 2-8%5 3-85 4-8%5 1-86 2-86 3-86 &-86 [I-8T Z-87 3-87

TNITIAL QUARTER

MARCH 23, 1988
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OISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
COMPGUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER ® OOLLARS
QUARTER N L
1-33  2-93 3~83 4-93 1-84 2-84 I-04 4-04 1-95 2-85 3-85 4-83 1-86 2-86 3-86 4-86 1-87 2-87 3-87
— 2-~8) Bel 293954
o 3-93 Be5 Bel 294437
4-23 1)es lles l4.6 2,52{.
1-84 Lled 1242 14e¢3 1440 2+611.8
2-84 1060 1043 1140 Pe3 (XX} 2964248
3-84 Je0 Jet88 101 8.7 be2 Te5 29691.1
4-B4 Fet) el 9.2 Te9 6.0 6eb 5.7 2972846
1-45 Beb HeS He5 Ted 5.8 61 Seb 540 2976262
2=-85 Fe ) 9o Je2 843 Te2 T8 1.9 9.0 1301 2984844
3=55 Bel Be i) Bed Ted 5¢9 64l 5.8 S5e8 662 =0e2 2984742
4=9> el 3o 0 340 7.2 6e3 645 So b 645 740 4ol 8e6 2990646
=30 Hel Bel 8l Je4  beb 648 6.7 649 Teb 5.5 8+5 Be4 2196640
2~4d6 del Hel 3.0 Te4 67 e 3 549 7.1 1.5 6.1 8e3 8.1 7.8 3402264
3-34 7.7 Te0 7.5 6.9 6.2 X% 6e3 be3 6e6 543 o7 6el 4.9 2ol 3,038.2
4-8s Teb 743 Te2 6eb 5.9 64l 549 549 6e1 4.9 6.0 5.3 443 2+6 3.1 3+061.6
1=-87 Tol Te4 Ted e8 6e2 663 692 6.2 Se 4 58 X% 6.0 Sed 4e6 569 847 341259
2-37 Teu 669 be8 6e3 5.7 548 5.7 5.7 Se7 408 Se & Sel 4ok 3.6 4.1 heb 0+6 3,130.6
3-81 7.1 7.0 669 a4 549 640 Se9 549 6.0 Se2 5.9 8.6 Sel 4.6 8.2 549 4.5 8.5 3919543
4-87 Te3 Ta2 Tel bael 6e2 be3 6e2 63 Sek SeT be & 6l 548 5.5 642 Te0 b4 9.4 10.4 3427540

1-83 2-43 3=83 4-83 1=84 2<=84 3-84¢ 4-8& 1-85 2-85 3-85 4-85 1-86 2-86 3-Bo 4-86 T1-87 Z2-BT 3-87

INTTIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK UF ST. (OUTS
MARCH 23+ 1988

DISPOSABLE PERSONAL INCOME IN 1982 DOLLARS
COMPQUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
1-33 2-33 3-43 4-83 ]1-84 2-84 3I-84 4-8¢ 1=8% 2-85 3I=-8%5 4-85 1-86 2-86 3I-86 4-86 1-87 2-87 3-87
2-43 L) 29431161
3-83 4ol 403 2933544
4-43 ool Te2 10,2 2439247
1=84 649 Te9  9e8 9.4 2444649
2-34 S5.H  5ed  Te0 Sk leb 2045646
3-84 S5  SeB  6e2  4e8 2.7 341 2047942
4=84 Sel 503 55 463 247 343 2.8 2949643
1-35 47 4e8 4e8 3.8 2e4 241 2.2 1.7 2950648
2-85 5¢1 502 5¢3 446 366 4ol 443 54,0 8e5 2055844
3-85 802 493 hed 344 245 246 2.4 2.2 245 =3el 2053862
4=-85% 462 4¢3 4¢3 3.5 21 249 2.8 248 3.l 0.6 4.4 2+565.5
1-86 4e5 445 8.6 349 343 3.5 348 3,6 4ol 2T %548  T.2 2461045
2-8o o7 4e8 4e8 4.3 3.8 4ol 4.1 4.3 449 440 6e5 7.5 1e8 2466002
3-386 403 403 43 3.8 3.3 3.5 3.4 3.9 349 3.0 4,5 46 3.3 ~-1.0 2165342
4=86 Gel 4ol 440 346  3e0 342 341 3.2 3.4 245 347 3.6 244 =043 0.8 2965647
1-87 4.0 4,0 440 3.5 3e0 3.1 3.1 3.1 3,3 246 346 3e4 245 Qa7 leb 2.7 296746
2-81 35 304 3ok 209 244 2e5  2e4 243 2.4 leT 244 241 lel =06 =0e4 =0e8 <—4o3 2964545
3-81 3s5 305 _ do4 390 206 2eT 246 245 246 20Q 207 2.4 le6 0e4 0e8 0.9 0.0 4.5 2+674.7
4-87 3.7 306 346 3e2 248 249 268 248 269 2.4 3.0 248 242 le3  1e8 2el 2.0 5.2 6.0 2,713.8

1-43 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 1-871 2-87 3-87

INITIAL QUARTER
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CORPORATE PROFITS AFTER TAXES®
COMPQUNDED ANNUAL RATES OF CHANGE

8ILLIORS OF
TERMINAL INITIAL QUARTER DOLLARS -
QUARTER )
1=93 2-93 3-8) 4-§3 1-84 2-84 3-84 4-B& 1=85 2-083 3-85 4-8% 1-86 2-86 3-86 4-86 1-8T7 2-87 3-87
2-83  N,7 126.6
3-83  62.5 5349 141.0
4-83  4l.4 2343 7.0 143.4
o 1-84 37.9 2862 1740 27.9 152.5
2=84% 2Beh 1944 Fe8 1142 =3.4 151.2
3-84 17.8 Yeg 0e3 =149 -14.0 -23,5 141.4
4=84 144C 645 =160 =249 =11.5 =15¢2 =6s1 13942
1-85 SeT —leé =Be4 =lle2 =19+0 =2346 -23.6 -31.8 12306
2-85 5¢5_ =047 -6e7 =Bey -14o8 ~]7,5 -15.3 =19,6 3,9 12448
3-35 e lel =hel =546 =102 =115 =8+.3 =940 10,1 16.7 129.7
4-8> Ted  2e4 =24l =302 =7.0 =7,6 ~4e0 =3¢4 11,8 1640 1543 13444
l=50o 300 =lel =540 =743 =11,0 =12.0 =99 =10.7 =2.2 =4l =}30] <3445 120.9
2-86 3ol —lel =50 =6e2 =943 =10el =840 =843 =0.8 =240 =745 -17e2 4.7 12243
3=-36 40 D69  =le6 =345 =bsl —beh ~4s0 =3sT7 3,5 ek 0Ok -4el 1640 2845 130.2
4-8o 503 leb  =leb =262 =heb =4.1 =244 =149 4,7 49 2.6 =063 lhe7 20,0 1242 13440
1-87 3e9 D45 =245 =362 =544 =5.6 =346 =363 242 1e9 =0e4 =342 6¢T Teh <-1l.8 -14.1 129.0
2-81 4e7  le5 =103 =leB =348 =348 ~1¢8 =le4 3,8 3¢8 241 0.0 849 100 %e4 0.7 1842 134.5
=87 Se7 247 0g2 =03 =200 =149 Qsl 0e] 5,7 5.9 406 342 1le3 12e6 9.0  T.9 2140 2349 161.9
4=87 5e7 249  0e5  0Oel =1e% =1e3 046 le2 5¢8 549 4eB8  3e6 1066 1le6 B8eS5S Te6 16,0 149 646 14442

1-33 2-93 3=83 4-93 1-84 2-84 3~84 4=34 1-85 2-85 3-85 4-85 1-86 2-86 3-88 4-86 1-87 2-BT7 3-87

INTTTAL QuARTER
B NATIONAL INCOME BASIS

PREPARED BY FEDERAL REIERVE BARK OF ST. LOUTS
MARCH 23, 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 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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1976

1977 1978 1979 1980

1981

PREPARED BY FEDERAL RESERVE BANK OF ST.
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1982

1983 1984 1985 1986
U.S.DEPARTMENT OF COMMERCE

INVENTORY DATA REFLECT CHANGES IN ESTIMATION PROCEDURES.
SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.

LATEST DATA PLOTTED: JANUARY PREL IMINARY

SOURCE:

1987

1988

Louis

.72

.68

.64

.60

.56

.52

.48

.44

.40

.36





