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April 1988

Unemployment has declined from 7 percent of the civilian labor force in 1986 to 5.6 percent in March. This drop has
raised concern among analysts who believe that if the unemployment rate falls below its ‘‘natural’’ level, inflation will
accelerate. There is no consensus on the level of this natural rate or whether it has such inflationary implications; moreover,
it is doubtful that unemployment has fallen to the natural rate yet.

In the fourth quarter of 1987, the unemployment rate was 5.9 percent, a level last seen in the fourth quarter of 1979.
The rate can be broken down into the natural rate and a cyclical (or transitory) component. In 1979, the Council of Economic
Advisers suggested that the natural rate of unemployment was about 5 percent and that it was unusually high principally
because the share of relatively inexperienced young people (aged 16 to 24) in the labor force had boomed to about 24
percent from a previous low of about 15 percent in 1954-55. Since late 1979, the situation has changed markedly. The
number of labor force participants aged 16 to 24 has fallen from 25.4 to 22.7 million, sending their labor force share
tumbling to 18.8 percent. Thus, the cyclical component of today’s 5.9 percent unemployment rate is higher, and the natural
rate component lower, than was the case in 1979.

One way to measure the effect of the higher youth share on the unemployment rate in 1979 uses a ‘fixed-weight unemploy-
ment rate’’ to compare the unemployment rate then with now. Weighting each group’s (16 to 24, and 25 and over) unemploy-
ment rate by its share of the labor force today results in a 5.9 percent rate today, but a 5.5 percent rate in 1979. Thus,
according to this procedure, nearly half a percentage point of the 5.9 percent rate in 1979 was due to the higher youth
share of the labor force. This result also suggests that the natural rate of unemployment has declined by about a half-point
since 1979.

Other factors could have raised the natural rate since 1979, like increased unemployment insurance benefits or coverage,
higher real minimum wages or other employment restrictions, higher marginal tax rates and structural changes in the com-
position of the nation’s output or its skill mix. Most of these factors moved in the opposite direction, however. Thus,
concern that the recent decline in unemployment poses an inflation threat is unwarranted, although other sources of such
a threat may not be so benign.

— John A. Tatom
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TOTAL CIVILIAN EHPLOYRENY
COMPOUNDED ANNUAL RATES Of CHANGE

TERMINAL INITIAL MONTH THOUSANDS

MONTH i OF PERSONS
A-86 9-86 10-A6 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 12-87 1-88 2-88

_9-86  D.l 1104047
10-86_ 0.9 1.6 110,194
11-86 1.5 2.3 2.9 1104457
12-86 1.7 2.2 2.5 2.2 110,657

1-A7 2e1 2.7 3.0 3.1 3.9 111,014
2-87 2.4 2.9 3.2 3.3 3.8 3.6 1110344
3-87 202 246 248 2.1 2.9 2.4 1.2 1104455
4-87 2.4 2.8 2.9 3.0 3.1 2.9 2.5 3.8 111,806
5-87 2.8 341 3.4 3.4 3.1 3.6 3.6 4.8 5.8 112,334
6-87 248 2.7 249 249 3.0 208 206 3el 207 =044 112,300
7-87 2.6 2.8 3.0 3.0 34l 249 248 3.2 3.0 1.6 3.7 1124639
B-87 207 3.0 3.1 3.l 3.3 3.2 3¢l 3.5 3.4 2.6  Ael 4.5 113,050
9-87 204 246 2.7 2.6 2.7 285 2.4 246 2.3 1eh 2.1 1.2 -1.9 1124872
10-87 205 2.7 2.7 2.7 2.8 2.6 245 2eT 245 149 245 2.0 0.9 3.7 113,210
11-87 205 24T 2.9 248 2.8 2.7 246 248 246 241 246 243  1e6 3o 3.2 113,504
12-87 205 2.7 248 2.7 248 2.7 246 241 246 242 246 244 1.9 3.l 2.9 2.6 113,744
1-AA 206 248 2.8 248 2.9 248 2eT 2.9 248 2.4 2.8 2.7 2.3 344 3.3 3.3 4.l 1140129
2-n8 206 2.B 2.9 2.9 2.9 2.8 2.8 2.9 248 2.5 2.8 2.7 2.4 3.3 3.2 3.2 3.6 3.0 1140409
3-8nR 243 204 245 245 245 2.4 243 2.4 242 149 241 2.0 146 2.2 1.9  1e6  1e3 -0el =342 114,103

8-86 0-86 10-86 11-86 12-86 1-RT 2-87 3-87 4-81 5-8T 6&-8T7 1-87 8-87 9-87 10-87 1I-37 12-87 1-38 2-88
TRYTTAC WONTH
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APRIL 1o 1988

PAYROLL EMPLOYMENT

COMPOUNDED ANNUAL RATES QF CHANGE
TERMINAL INITIAL MONTH THOUSAND S
MONTH OF PERSUONS
R-ff 9-R6 10-R6 11-86 12-96 1-87 2-87 3-8 4-81 $-87 6-87 7-87 8-67 9-87 10-87 11-87 12-87 1-88 2-88
9-~86 3+3 100,039
10-A¢6 2.7 201 1004209
11-86 226 23 2e5 1004415
12-86 2.4 2.1 2.2 1.8 100¢567
_1-87 2.8 2.7 2.9 3.0 4.3 100,919
2=81 2+8 2o 228 3.0 3.5 248 101+150
_3-87 221 2e6 2.7 2+8 3el 25 201 1014329
_4-37 248 27 2+8 2+9 31 2.7 2.7 3.2 101,598
_5-87 2.8 25 226 26 2e7 L8 r ¥4 23 1e3 101,708
6-87 2+% 2+ 4 2.4 2.4 245 242 2.0 1.9 1.3 1.3 101,818
1-87 226 2.5 246 246 2.1 244 2.3 2.4 2.1 2.5 3.1 1024126
f-87 202 224 205 2¢5 226 23 203 23 2.0 22 2.7 1.8 1024275
_9-87 2:5 224 2.4 2e4 2.5 2.3 242 2.2 2.0 242 2.4 1.8 1.9 102+4 34
10-97 208 27 2.8 28 2.9 2.7 2.7 2.8 2.7 3.0 3.5 3.4 4.2 6.6 1024983
11-87 2.8 2.8 2.8 2.9 3.0 2.8 248 249 2.9 3.1 3.5 3.4 4.0  S.l 3.6 103,265
12-87 2.9 28 2.9 2.9 3.0 2.9 2.9 3.0 3.0 3.2 3.6 3.5 4.0 4.7 3.7 3.9 103,612
1-88 2.9 2.8 2.9 249 3.0 249 2.9 3.0 2.9 3.1 3.4 3.4 3.7 4.1 3.3 3.2 2.5 1034627
2-88 10 3,0 3.1 3.1 3.2 3s1 3.2 3.3 3e3 3.5 3.7 3.8 4.1 4.5 4.0 4.2 4.3 6.1 104 93 44P
23-88 3.0 3.0 3,1 3.l 3.2 3.1 3.1 3.2 3.2 3.4 3.7 3.7 3.9 4.3 3.6 3.9 3.9 4.6 3.1 104 ,606P
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TRITIAL MONTH
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EMPLOYMENT
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CONSUMER PRICE INDEX FOR ALL URBAM CONSUMERS, SEASONALLY ADJUSTED
COMPQUNDED ANNUAL RATES OF CHANGE

. IEaMINAL INITIAL MONTH 1982-84=100
MONTH
A-8¢ 9-ff 10-86 11-86 12-86 1-BT 2-87 3-87 4-87 5-87 6-87 7-8T 8-87 9-87 10-87 11-87 12-87 1-88 2-88
9-86__.. 3.3 109.9
o AN=Bh 248 2.2 110.1
11-86 2.0 2.8 3.3 110.4
o 12-38% 248 2.6 2.8 242 110.6
. 1-R7 4eN 8.2 4489 56 9.0 o 111.4
2-81 (99 402 8ol 542 6eT  hoh 111.8
3-R7 43 4ot 4.9 S5e3 663 4.9 5e5 112.3
4-R7 4ot 4eb 540 53 bel 5.1 545 55 112.8
5-81 4.4 §.5 4.9 5.l 5.7 4.9 Sel 4.9 403 113.2
k=97 4.3 hold 447 4.9 5.3 4e6  heHb  4e3 3.8 3.2 113.5
T-RT7 42 4¢3 4.5 4.7 5.0 4ok 443 4ol 3e6 342  3e2 113.8
8-27 493 804  4eb 4.7 Sel 45 4.5 43 4.0 3.9 4.3 Seb 114.3
Qa-87 4e2 4.3 4,5 4eb 4.9 4.3 4.3 4.l 3.9 3.8 3.9 4.3 3.2 1146
10-81 4e2 _ b4l 4.5 46  4o8 43 4e3 402 3.9 3.9 4.0 4.3 3.7 4.3 115.0
11-817 4ol he2  bek 44 h4eb  ha2 442 4.0 3.8 3.7 3.8 4.0 3.5 3.7 3.2 115.3
12-87 400 4ol 4e2 443 4.4 440 440 3.8 3.6 3.5 3.6 3.6 3.2 3.2 2.6 2.1 1155
1-89 8.0 4.1 4.2 443 hob 440 4.0 3.9 3.7 Jo6 a1 3e1 3.4 3ok 3.2 3.2 42 115.9
2-8n 3,9 349 4.1 4ol 4.2 3.9 3.8 3.7 3.5 3.4 3.5 3.5 302 3.2 2.9 2.8 302 261 116.1
3-a9 4ol 4l 4.2 43 44 4.1 4.0 3.9 3.8 3.7 3.8 3.8 3.6 3.7 3.6 3.7 4e2  he2  bes 116.7

A-A6 Q=86 10-A6 11-86 12-36 1-81 2-87 3-87 4-87 S5-81 6-87 7-87 8-87 9-87 10-87 11-87 12-87 1-88 2Z-B3

INTTTAL MONTH

PREPARED BY FEDERAL RESERVE BANK OF ST. LUUTS
APRfI. 20, 1988

PRODUCER PRICE INDEX, FINISHED GOOOS - SEASONALLY ADJUSTEOD
COMPOUNDED ANNUAL RAVES OF CHANGE

TERMINAL INLTTAL MONTH 1982 = 100
MONTH
B-8& 9-86 10-86 11-86 12-86 1-87 2-87 3-87 &-81 S-87 6-87 7-81 §-87 9-87 }0-87 11-87 12-87 1-68 2-88

9-86 3ot 193.0
10-86 4e2  4o8 103 .4
11-8¢ 322 209  1e2 103.5
12-86 2el 1.6 0.0 -1.2 103.4
1-87 2.8 246 1.9 243 6.0 103.9
2-87 207 246 2.0 243 4.l 243 104.1
3-87 a0 249 2.6 249 43 3.5 4.7 104.5
4-87 3.5 3.5 3.3 38 5.0 41 549 T.1 105.1
5-87 3.8 3.4 302 3¢5  4eS5 4ol 4.7 4.7 2.3 105.3
6-87 302 3.l 2.9 3.2 3.9 3.5 3.8 3.5 1.7 1.1 1054
7-37 3.2 3.2 3.0 3.2 3.8 3.5 3.7 3.5 243 2.3 3.5 105.7
8-87 32 3.2 3.0 3.2 3.8 3.5 3.7 3.5 246 2e1 3.5 3.5 106.0
9-87 3.3 143 3.2 3.4 3.9 3.6 3.8 3.7 3.0 3.2 3.8 4.0 4.6 106.4
L0-87 240 2.8 2.6 2.7 3.1 2.8 2.9 2.6 1.9 1.8 2.0 1.5 0e6 =343 1061
11-87 2.1 2.1 2.5 2.6 3.0 2.7 2.7 2.5 1.8 1.7 1.8 led 0e8 ~-lol 1.1 106.2
12-817 2.2 2.1 1.9 2.0 2.2 1.9 1.8 1.5 049  0e7 0.6 0.0 -0e8 -2.6 =2.2 =55 105.7
1-88 203 242 21 2.1 2.4 2.1 2.1 1.8 1.3 1.1 1.1 0.8 0.2 -0.8 0.0 =0+6 46 106.1
2-88 2:1 2.0 1.8 1.9 2.1 1.8 1.7 1.5 009 08 0e7  0e3 =062 =lel =06 -lol lel =242 105.9
3-88 203 2e3 21 242 2.4 2.1 2.1 1.9 1e5 le&  1lo4 1.1 0e8 0.2 0.9 0.8 3.1 2.3 1.0 106.5
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PRICES
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PRODUCER PRICE INDEXy FINISHED CONSUMER FOODS ~ SEASONALLY ADJUSTED
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1982 = 100
MONTH
8=-84 9-86 10-96 11-86 12-86 1-87 2-8T 3-67 4-87 S-87 6-87 7¥-87 6-67 9~-87 10-87 i1-8T7 12-87 1-88 2-88

9-06 _ =5.3 108 .9
10-86 202 10.4 109.8
11-96 Qeb ok =342 109.5
12=86 _~le4  0s0 -4e8 =6.4 108.9
1=RT_ =340 =2.5 —6+4 =79 =-9.5 108.0
2=87 =242 -1e5 443 -4,7 -3.8 2.2 108.2
3=87  =1.9 =13 =3.5 =3e5 _ =2.5 11 0.0 108.2
4-87 0e3 el =0e% 0e2 169 6ol 8.0 16,7 10946
5-87 lol 226  leb 244 442 8.0 10,0 15.3  14.0 110.8
6=817 leb 2.2 142 1.9 3.3 6.l Tel 946 662 =lel 110.7
1-87 0.9 1eS 046 1ol 202 4e3 4.7 5.9 2.6 -2.7 -4.3 11043
8-87 0.1 D0ab =0e3  0e0  0s8 204 2.4 2.9 =-0o3 =heb -6.3 =B8B.4 109.5
9-87 N7 142 _Deb  0e8 1.6 3a1 3.2 3.7 143 =1e6 =148 =0.5 1.9 110.2
10-87 Ds4 _ 0e8_ 0el _ 04 Lol 2ok 2e6 241 0e5 =149 =2.2 -~leb 2.2 =322 109.9
11-87 Deh 0.9 042 NS 1.1 202 242 245 0.6 -les =-1.5 ~0+8 1e8 =1l 1.1 110.0
12-87 =005 =042 =0e9 =0e8_ =0e3  0e6 _ 0Oeh  0e5 =1lok =306 =3e8 =-3.7 =2.4 =5.T =629 ~14s2 108.6
1-84a 0e7 Lol DeS 043 Lok 263 263  2eb6  lel =04 =-0.3 0ob 2.2 048 2.2 2.8 23.1 110.5
2-83  -0Qel 043 =043 -0.1 0.3 1.1 100 1ol =0e3 =18 =129 =15 <-0s4 =19 =146 =—245 3.9 -12.3 109.3
3-A8 0.4 De7 0,2 0.4 0.9 1.7 146 148 0o5 -0e8 =047 =063 0e9 =042 0e4  0e3 5.6 =242 91 110.1
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PREPARED BY FEOERAL REIEAVE BANK OF SV, LOUTS
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PRONUC FR PRICE INNEX, FINISHED GOO0Ss EXCLUDING FOODS - SEASONALLY ADJUSTED
COMPQUNDED ANNUAL RATES OF CHANGE

TERMINAL [NITIAL MONTH 1982 = 100
MONTH
8=86 _9-86 10-86 11-86 12-86 1-087 2-87 3-87 4-87 5-87 6-871 7-87 §-87 9-67 10-87 11-87 12-87 1-88 2-88
9-86 9e7 101.1
__10-86 5,5 2.4 101.3
_11-86 $05 204 2% 101.5
12-86_ 3.6 2,0 1.8 1.2 1016
1-87 5.1 4.2 448 6ol 11,2 102.5
2-81 he6 348 4e2 4.8 6,7 2.4 102.7
o 3-81 500 448  4eB  Seh 6.9 448  T.2 103.3
4-87 408 443 846 S0 640  heh 5.4 3.5 103.6
5-87 el 3.6 3.8 4.0 4.5 3,0 3.2  le2 1.2 103.5
__e-n7 38 343 3.6 3eb 44D 2.6 247 142 0.0  1e2 103.6
1-37 40l 3.7 3.8 440 4k 3.3 3.5 246 2.2 kel Te2 10442
8-37 Gelf o0 442  hekh 448 3.9  &al 3.5 3.5  S.1 1.2  Tel 104.8
9-817 508 4ol 442  heb 4B 440 42 3.7 3.7 5.0 6.3 5.9 4.7 105.2
10-87 308 3.5 346 3.7 3.9 34l 342 2.7 2.5 343 3.8 2.7 0.6 =3.4 104.9
11-87 3e6 342 323 343 3.5 248 249 2.3 202 2e1 3.0 2.0 0ok =-1.7 0.0 104.9
12-87 303 249 3.0 3.0 341 245 245 149 1eT 242 243  leh 0.0 =-1.5 =06 -=lel 104.8
1-88 209 246 246 246 24T 240 240 15 13 1eb  1e7 048 =0.5 =17 =lel =1.T =2.3 104 .6
2-88 208 205 245 245 246 240 109 145  1e3 1e5  leb6 0e8 =02 -lol =—0e6 =—0.8 =0.6 1.2 104.7
3-88 300 247 247 24T 268 243 2e2 18 1aT 2.0 241 led 0.7 0.0 067 0.9 1e5 3.5 5.9 105.2

8-86 9-86 10-86 11-86 12-86 1-87 2-8T 3~87 4-87 S-87 6-87 7-8Y 68-87 9-87 10-87 11-87 12-87 1-88 2-88

INITIAL MONTH
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APRIL 15. 1988
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INDUSTRIAL PRODUCTION

RATIO SCALE RATIO SCALE
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INDUSTRIAL PRONUCTION
COMPOUNDED ANNUAL RATES OF CHANGE

TERMEINAL INITIAL MONTH 1977 = 100
MONTH
B-36 9-86 10-86& 1]1-86 12-86& 1-8T 2-87 3-8 4-87 S5-47 6-87 7-87 &-67 9-67 10-87 11-87 12-87 1-88 2-88
9-86 =3,8 124.5
10-86 1.9 8+0_ 1253
11-86 2258 529 329 125.7
12~-86 4.6 1.6 1.4 11.0 12648
1-87 2.5 4.2 2.9 24 =5.5 12642
2-871 de6 S+1 £.4 4.5 led 8.9 1271
3-87 3.5 4.7 4ol 4.1 1.9 5.8 29 1274
4-87 3.9 4.0 3.4 3.3 1.4 3.9 1.4 0.0 127 4
$-87 3.5 45 4.0 4.0 2.7 4.8 3.5 3.8 1.8 128.2
6=817 4.0 5.0 4.6 4.7 3.7 Se6 4.8 S eb 8.3 8.8 129.1
. 1-87 Se0 5.9 Se7 59 5.2 T.1 67 Tel 104 11.8 14.9 13046
8-87 540 5+9 SeT 5.9 5.2 6.9 646 T.3 9e2 9.7 10.2 Se7 131.2
9-817 4.5 502 5.0 Sel 4o b 5.8 5e3 SeT 649 6.7 6.0 1.9 -1.8 131.0
10-87 S5e2 5.9 Se7 5.9 S. 4 6.7 6.4 7.0 8.2 8.2 8ol 59 6.1 1446 132.5
11-87 53 6.0 5.8 6.0 5.5 67 beb 649 1.9 8.0 T.8 601 662 1045 65 133.2
12-87 Seé 6.0 5.9 6.0 S5+ 6 6.7 6e5 6.9 TeT T.7 Te6 602 6e3 9e2 69 6.5 133.9
1-88 5.3 5.9 5.8 5.9 5.5 65 603 6.6 Teb 7.3 Tel 5.9 6.0 8.0 59 545 4.6 134.4
2-988 5.0 5.5 Se4 55 Sel 6.0 Se7 6.0 606 6.5 6.2 5.0 4.9 63 hod 3.7 23 0.0 134 4P
3-88 4.8 53 $e2 Se3 4.9 Se7 Se4& 5.7 6e2 6.0 Se7 4e6 4.5 3.6 3.8 3.2 2.1 0.9 1.8 134 .6P
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PERSONAL INCOME
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4.4 4.4
4.2 4.2
4.0 .

L 3.9243 4.0
3.8 3.8

+6. 47
3.6 // 3.6
3.4 4 3.4
3.2 // 3.2
g 3
3.0 / 3.0
2.8 S nrg 2.8
2.6 ra 2.6
.«IJ.‘;/
2.4 2.4
+5.37,
2.2 o 2.2
2.03—% 3 2 2 y—|2.0
3 b & % H
gt 4 ¢ ¢ 4 1.8
1980 1981 1982 1983 1984 1985 1986 1987 1988

SOURCE. U

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED:

MARCH PREL IMINARY

PREPARED BY FEDERAL

.S. DEPARTMENT OF COMMERCE

RESERVE BANK OF ST. LOUIS

PERSONAL [INCOME

COMPOUNDED ANNUAL RATES OF CHANGE

T T —TT7 T BYULYORS OF
o TERMINAL INITIAL MONTH _ o __DOLLARS
MONTH ARNUAL RAYES
8-86 9-86 10-86 11-86 12-86 1-87 2-87 3-37 4-81 5-87 6-81 7-87 8-87 9-d47 10-67 11-87 12-87 1-88 2-88
L 9-86 5.0 3,56745
10-86 4.2 3.4 3+577.5
11-86 403 3.9 4.4 3,590.3
12-86 5.2 542 6.l 1.9 B 3,613.0
1-87 Se% 5.5 6.2 1ol 6.3 3:631.5
2-81 628 7.1 8.1 9.3 0.1 13.9 3,67102
3-871 6eh 6.6 Te3 8.0 B0 B.9 4.l o 3:683.4
_ 4-87 6ok 645  Tol  Teb Teb 8.0 5.1 642 3,701.9
5-87 5.9 600 60k 64T 625 6.5 kel 42 242 3,708.5
6-87 505 Seb 5.8 640 5¢1  Se6 3.6 345 242 2.2 N 3,715.3
1-87 5e7__ 5e8  6el 663 6.l 6.0  4e5 46 4ol 5.1 8.0 o 3,739.2
8-37 5.8 509 6.2  bebh  be2 6e2 49  5¢1 4.8 5.7 1.5 T.l 3176046
9-81 600 620  5e3 6.5 643 603 543 5.5 5S¢4 662 Te5 T3 T4 3,783.2
10-87 Te2  To&  Tel_  Bel  Bol 803 Te6 8ol 8e4 9.7 1lel 129 15.9 25.1 318564
11-87 boh 605 6T 6.9 609 649 62 6eb 645 Te2 8.2 Be3 8BeT 9.3 -—4e5 3+839.8
12-87 606 60T 629  Tal  Tel  Te2 65 648 609 Te5 8.5 845 B.9 9e4 243 9.6 3+869.1
1-88 6.3 643 6e5  6sT 6.6 646 640  6e2  6e2 6o  Tek  Te3 743 Te2  1e9 542  lel 3¢872.5
2-88 603 _6sh 606 6sT 66 62T 64l 6e3 6.3 64T  Te3  Te2  Te3  Te2 3.2 5.8 4.0 7.1 3+894.7
3-88 605 606 6eT 6.9 6e8 69 623 605 646  Te0  Teb  TeB  Teb  Teb  hebh  6eT S48 843 9.5 3:924.3P
8-86 9-86 10-86 11-86 12-86 1-81 2-87 3-81 4-81 B5-8T7 &-8T 1-87 B8-B7 9-87 10-87 [I-8Y 12=87 I-%8 -8B

TRITTATC WONTH

P— PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST, LUUTS

APRIL 27, 1988
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RETAIL SALES

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

=

130 */5,'\01//\/1'150'7— 130
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110 K//\/ 110
+9. 97
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100
*0.3r
K/\-/\F/‘N’ g ”
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® R S X N ?
i3 $ ¥ ¥ 3
6o 12 ) ) ! )
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: FEBRUARY, MARCH ADVANCE ESTIMATE
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUVIS
RETAIL SALES
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH MELLIONS OF
MONTH DOLLARY
A-R4 9-84 10-926 11-86 12-96 1-37 2-87 3-8} 4-87 5-37 &-8] 7-87 B-87 9-87 10-87 11-87 12-87 1-88 2-88
9=-86 Q3.6 1275115
10-36 244 =55,9 120,778
11-8% 055 =275 ~3e0 120,470
12-86 149 -3.4  29.0 71.5 1264011
1-87 —6e0 =2145 =112 =150 =57.9 1174246
2-87 520 -T01 [¥X.] 9eT ~12.2 B2e9 1234298
3-87 5.5 —heb _ He8 9e5 =5.8 41.0 8.6 1244153
4-87 S5¢6  =3.2 6.7 8.7 -3.0 28.1 1.2 5.9 1269744
5-81 Se0 =241 S.7 7.3 -2.3 20.5 4.9 3.0 0.3 126+775
6-87 6e2 =N.6 Te2 8.7 0eB 2040 8.0 7.8 8.8 18.0 126,511
7-87 6.3 0.l T2 845 1.7 17.8 T8 7.6 Be2 12.4 1.0 127+230
8-37 8+9 2e5 9,2 1047 4.8 19¢3 11e1 116 1341 17.8B 17.6 29.3 129,981
9-8R7 Se7 Deb___6e4 Teb 1.9 13.8 Gk 6.0 6.0 7.5 4.2 2+8 =18.3 1274815
10-87 4.6 =0e2 5.0 Sef 0.8 11.0 403 3.7 3.3 4.0 0.7 -143 -13.8 -=9.1 126,808
11-87 te6 Dol 4.9 546 1.1  10.3 43 3.8 3.5 440 1o 0.0 =-8.1 =2.6 4e2 127,248
12-87 Set 0.9 S5 602 2.1 1046 5e2 4.8 4.7 5+3 3.4 2.6 =341 2.5 8.9 13.7 1284615
1-9% 4.9 1.0 53 59 2.0 9.3 4.9 45 403 4.8 3.l 2.4 =2.2 2.3 643 T.4 1.4 1284769
2-88 Sel 104 5.4 640 2e4 9.7 Sel 4.8 4.7 5.2 3.7 3.2 =0.6 3.3 647 1.5 4.6  Te8 129+579°
3-88 5.4 1.9  Se1 6e3 2.9 9.7 5.5 5.2 542 Se7  4eb (91 0.9 4.5 Teb 8.3 65 941 10.5 130,660

8-R6 9-86 10~86 11-86 12-86 1-87 2-87 3-87 4-87 S-87 6-87 71-87 8-87 9-87 10-67 11-87 12-8T7 1I-88 Z-88

INITIAL MONTH

P— PRELIMINARY
E- ESTIMATED

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUTS
APRIL 13, 1968
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HOURLY COMPENSATION, BUSINESS SECTOR

COMPOQUNDED ANNUAL RATES QF CHANGE
TERMINAL INITIAL QUARTER 19772100
QUARTER
1-63 2-83 3-8) 4=-83 1-84 2-84 3-84 4-84 1=-85 2-05 2I-85 4-85 ]1=-86 2-86 3I-86 4=86 1-87 2-87 3-87
2=83 245 16048
o 3-83 240 1¢5 161.4
4-83 3e2 3.5 506 1636
1-8¢4 3.3 402 545 5e9% . 16548
2-34 305  3e8 446 _hel 247 e 16649
3-u4 3.7 3¢9 445 $e2 3.5 he kb 168.7
4=84 3417 3.9 4e4 4ol 3.6 4.1 3.8 17043
1-y5 3e 7 4.l 4e5 403 4.0 404 4ok 5.0 1724
2=-45 40 442 LTY) 44 402 4,6 4o7 Sel 542 L7446
3-85 442 40 4.7 4o 4e5 4.8 4.9 5.3 Se4 Se6 177.0
4-85 4¢3 405 408 4.7 406 4.9 50 53 Se e 5.5 543 17943
1-86 4ol 4e3 496 3¢5 44 406 4e7 4.9 408 447 4¢2 3.2 18047
2-H6 4ol 4e3 405 4e4 4¢3 4.5 45 4.6 4e5 4.4 3.9 3.3 3.4 18242
3=-3d6 40 4e? 4ot 443 402 4.3 4¢3 bob 403 401 3.7 3.2 3.2 3.1 18346
4=80 440 4l 403 442 4ol 402 4e2 403 4e2 4.0 3.7 343 3.3 3.3 3.5 185.2
1-87 3.8 3.9 41 4.0 3.9 4.0 3.9 3.9 3.8 3e6 3.3 29 2.8 246 2.4 le3 185.8
2=87 3eH 3.9 440 3e9 3.8 349 3.9 3.9 3.8 3e6 3.3 3.0 249 248 2.7 243 3.3 187.3
3-87 o8 3.9 440 3.9 3e8 3.9 3.9 3,9 3.8 346 Jed 3e1 3,1 3.0 3.0 248 3.6 349 189.1
4=87 3.8 3eH 440 3.9 3.8 3¢9 3.8 3.8 3,7 3.5 363 3.1 3.1 3.0 3.0 249 3.4 Jeb 3.0 190.5

1-83 2-23 3-83 4-93 1-84 2-84 3-84 4-84 1-85 2-8% 3-85 4-85 1-86 2-86 3-86 4-36 1-87 2-8T7 3-87

TNITTAL QuiRTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUTS
MARCH 3, 1988

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

TERM[NAL INITIAL QUARTER 19772100
QUARTER
1-43 2-83 3-83) 4-83 -84 2-84 3-84 4-9% 1-85 2-85 3-9% 4-8S5 }=-86 2-86 3-86 4-86 1-87 2-87 3-817

2-83 6.0 1034
3-83 202 =145 103.0
4-83 2ok Deb 2e1 103.7
1-34 3.l 242 4el 55 105.1
2-8% 2e9 241 3e4 347 149 105.6
3-94 203 leb  2¢4 243  0s8 0ok 105.5
4-84 202 leb 242  2e1 140 046 145 105.9
1-85 202 1a7 203 242 143 lel  1e§ 243 106.5
2-85 203 148 243 242 Lle6 1eS 242 2.5 241 107.2
3-85 2o 2.0 245 245 2.0 2.0 246 249 3.2 3.8 108.2
4-85 261 lel  2e1 2.0 145 leh  1e8 149 1.8  1le3 =la1 107.9
1-86 204 2,0 205 204 241 2e) 265 2.1 248 2.9 2.4 6.1 109.5
2-86 2¢3 240 263 243 1e9 169 243 244 244 _2+3 1.9 3.4 0.1 109.7
3-86 261 1eB8 241 240 1e7  1e? _1e9 240 169 148 le3 2.1 0e2 =0.4 109.6
4-86 200 1ol 1e9 149  1e5  1e5 Lol 147  1+7  1e5 140 1lu6 0el =0s2 040 109.6
1-87 1.9 1e6  1e8 1ol loh  lek  _Lleb  Lleb  1e5 1e3  0s9  1le3 062 CeQ  0e2 Oob 109.7
2-87 1e8 106 1e8 1ol le4  led  1leb 146 145 163 140  1e4 0ok 0.4 046 0e9 1eS 110.1
3-87 200  1eT 200 1s9  }eT  1eb  1e8 _1e8 168  1e7  leh  1e8  lel  1le2 1eb 241 29 ket 11,3
4-87 18  1e6  1e8  le?7  1e5 18  1eb 166 _1o5 1e& 12 leS 0.8 0e8 lel 1e4 1le7 1le8 =0.7 111.1

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 2-36 3-86 4-85& 1-87 2-B87 3-87

INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK UF ST. LOUTS
MARCH 3, 1988
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATI0 SCALE RATI0 SCALE
1977=100 SEASONALLY ADJUSTED 1977=100
220 220
200 200
180 2. 41 —— 180
*0. 77 A e 1714
160 18,92 o —— 160
;)Agé::j:::f“"_i
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120 ] .
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" Rl
199 ! 125
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{ § N { {
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65 4 4 4 L ’ 65
1980 1981 1982 1983 1984 1985 1986 1987 1988
SOURCE: U.S. DEPARTKENT OF LABOR
PERCENTAGES ARE ANMUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 4TH QUARTER
PREPARED OY FEDERAL RESERVE SANK OF ST. LOVIS
UNIT LABOR COSTSs BUSINESS SECTOR
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL QUARTER 19772100
QUARTLR
1-83 2-93 3=83 4=-83 }1-84 2-84 3I-84 4-84 1-85 2-85 3-85 4=-85 }=86 2-86é 3-86 4=-86 1-87 2-87 3-81
2=8)  =3.3 1555
3-83 -0.1 3.1 156.7
4-83 0.8 248 ek 157.7
1-84 Deb 2.0 le4 043 157.8
2-44 0eb  le6  lel 0ok 0.5 158.0
384 1e3 243 20 1e9 2.1 449 159.9
4=84 lo6 243 2e1 240 2.5 346 243 160.8
1-85 Le6 243 242 241 246 363 2.5 248 161.9
2-85 Lo7 2.3 242 24l 245 340 2.4 245 2.2 162.8
3-85 1o 203 242 24l 244 248 243 243 2.1 240 163.6
4-85 2el 247 246 246 3.0 3e4 3¢l 343 3,5  4el 643 166.1
1-8o le7 22 Lo} 2e9 23 295 el el 129 1.8 107 =246 165.0
2-86 1e8 242  2e2 241 243 206 242 242 241  2el 240 0ul 249 166.2
3-86 1e9 203 2e2 242 244 206 263 244 2,3 2.3 244 _le} 3.l 3.2 167.5
4-86 200 2e4 204 243 245  2e1 245 2.5 2.5 2% 2¢6 1a1 342 3.4 3.6 169.0
1-81 200 243 243 242 244 246 243 243 243 2e3  2e3  1leb  2e1 246 243 140 169.4
2-817 1e9 243 242 242 204 205 203 2e3 242 202 243  leb _ 2e5  2e4 22 leb 149 170.2
3-87 148 20} 200 240 241 242 240 2,0 149 o9 1e9 193 1s9 1eT7 _ 1les Oeb 0.5 =-0.9 169.8
4=87 1o9 202 2el  2e1 242 244 202 242 241 241 _2e1l  leb 262 21 1e9  lek 1e6  les 3.8 1714
1-83 2-63 3-83 4-B3 1-84 2-84 3-84 4-84 1-85 2-85 3-85 4-85 1-86 2-86 3-66 4-86 1-87 2-87 3-87

INITIAL GQUARTER

PREPAREC BY FEDERAL REIERVE BANX OF 37, LOUTIS

MARCH 3, 1988

Digitized for FRASER
http://fraser.stlouisfed.org/
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
COMPOUNDED AMNUAL RATES OF CHANMGE

BILLIONS &F
TERMINAL INITIAL QUARTER OOLLARS
QUARTER
2-83 3-83 4-83 1-84 2-B4 3I-84 4-084% 1-05 2-85 3-85 4-8S 1-86 2-86 3I-66 4-86 1-87 2-8T7 3-8BT7 4-87
3-83 9e4 3,443.9
4-83 10.9 12.4 345458
1-84 12.4 13:9 15.4%4 346749
2-84 11.5 12.2 12.1 8.9 3¢754.2
1-84 1043 10.6 10.0 T4 5.8 3,807.9
4-B4 Oab 924 026 [-X%] 53 4.7 38518
1-85 91 9.0 8.4 6.7 ©e 0 6.0 T4 399211
2-85 8e6 BeS T.9 6e5 Se B Se8 6o 4 5e5 349736
3-89 P D3 1+8 beb 6o Hel 6.6 63 7.1 4,042.0
4-85 8.2 8.1 Teb 645 6e1 6e2 646 63 6.7 63 49104 .4
1-86 Be1 8.0 7.5 b6 603 6.3 6e6 65 6.8 67 T.0 451744
2-86 Te1 T.6 Ta1 62 5.9 59 bel 59 6.0 Seb S5e3 3.6 49211 6
3-86 Te5 Teob 1.0 61 5.8 58 640 S5e8 S8 55 S5e3 4ok S5e3 4492659
4-86 Te1 7.0 65 5.8 55 Se4 Se5 Se2 52 4.8 445 3.6 3.7 2.1 4428841
1-87 1.2 Tt 67 60 Se T ST 5.9 SeT Sel S5e5 Se3 4.9 Se3 53 Be6 453777
2=-817 T.2 7.0 6.7 6.0 58 5.8 59 57 5.8 Seb 545 Se2 55 Seb Te5 6e3 444451
3-87 1.2 Tel 6e7 [ X2} 5.9 5.9 6.0 59 5.9 Se8 Se7 Se5 5.9 6ol Ted 6.8 T3 4552440
4-87 T2 7.1 6.8 62 6.0 5.0 6e2 60 6el 6.0 6.0 Se8 6e2 6ok Te b Tel Teoh Teb 44607 o4
1-88 Tel T.C 66 bel 5.9 5.9 6.0 59 6.0 S5e9 Se8 Se7 6.0 6e1 6e9 65 6e5 6el 4.7 4,660.9P

2-83 3-83 4-83 1-04 2-84 3-84 4-84 1-85 2-85S 3-85 4-85 1-86 2-86 3-86 4-86 L1-8T 2-87 3-871 &-B7

INTTTAL QUARTER

P— PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST, TUUTS
APRIL 26+ 1988

GROSS NATIONAL PRODUCY IN 1982 DOLLARS
COMPDUNDED ANNUAL RATES OFf CHANGE

BICLIONS TF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANRUAL RATES
2-B3 3-83 4-83 ]1-84 2-84 3-84 4-8% 1-85 2-8%5 3-85 4-85 1-66 2-86 3I-86 4-86 1-87 2-87 3-87 4-87

3-83 690 3930644
4=83  6eT Te3 393651
1-84 820 9¢0 10,7 354517
2-8% Ts4 1.8 8.1 55 3,498.0
3-04 [-T%.] 6e5 6.2 4.0 2.6 352046
4-84% 526 Se% Sel 3.2 3ol 1.7 3+535.2
1-85 S5e3 Sel 408 3.4 2.1 248 3.8 3+568.7
2=-85 4,49 408 4.4 3.1 245 25 3.0 2ol 345871
3-8% _4e8 57 L 7% ) 33 2.8 2.9 3.3 3.1 4.1 3+623.0
4-85 4e7 405 4.2 3.3 2.9 3.0 3.3 3.1 3.6 3.1 356509
1-86 4.7 4.6 4.3 3.5 3.2 3.3 3.7 3.6 4.2 4.2 Seé 3,698.8
2-86 404 4.2 3.9 3.2 2.9 3.0 3.2 3.0 3.3 3.0 3.0 0.6 3,706.7
3-86 4ol 4.0 3.7 3.0 2.7 2.8 2.9 2.8 2.9 246 2.5 1.0 1.4 3+718.0
4-06 4.C 3.8 3.5 2.9 2.6 2.6 27 246 2.7 2+4 2.2 1.2 1.5 1.5 37315
1-87 4.0 3.8 3.6 3.0 248 248 2.9 2.8 249 27 2.6 2.0 244 249 heob 3,772.2
2-87 3.9 3.7 3.5 3.0 2.8 2.8 2.9 2.8 2.9 2.7 2.6 2.1 2e4 2.8 3.4 2% 3,795.3
3-87 3.9 3.8 3.6 3.1 2.9 29 3.0 2.9 3.0 2+9 2.9 2.5 2.8 3.2 3.7 3.4 4.3 3483549
4-07 4.0 3+9 3.6 3.2 3.0 3.0 3.2 3.1 3.2 3.1 3.1 2.8 3.1 3.5 4.0 3.9 4e6 4.8 3,880.8
1-88 3.9 3.8 3.5 3.1 3.0 3.0 3.1 3.0 3.1 3.0 3.0 2.7 3.0 3.3 3.7 3.5 3.8 3.5 243 39902.6P

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 3-66 4-86 1-6T 2-8T7 3-87 X-87

TNETIAL QUARTER

P— PRELIMINARY

PREPARED 8Y FEDERAL RESERVE BARK UF ST. LUUIS
APRIL 264 1988
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GROSS NATIONAL PRODUCT

RATIO0 SCALE QUARTERLY TOTALS AT ANNUAL RATES RATI0 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
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SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: 1ST QUARTER PREL IMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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GENERAL PRICE

INDE X *

RATI0 SCALE RATIO SCALE
1982=100 1982=100
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MAS USED IN NATIOMAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT Of COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHAMGE FOR PERI0DS 1MOICATED.

LATEST DATA PLOTTED:

18T QUARTER PREL IMINARY

PREPARED BY FEDERAL RESERVE BAMK OF ST.

Lovis

TMPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PRODUCT
COMPOUNOED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1962 = 100
QUARTER
2-81 3-83 4-83 1-84 2-04 3-64 4-86 1-65 2-85 3-85 4-85 1-86 2-86 3-86 4-86 1-67 2-87 3-0T 4-87
3-83 3.5 1042
4-83 bl 407 105.4
1-04 422 05 §.2 106.5
2-84 3.9 400 3.6 3.0 107.3
3-84 3.8 3.8 3.6 3.2 3.4 108.2
L5213 el 3,7 EFL. ) 3.1 3.2 3.0 109.0
1-8s% Je6 3.6 3.4 3.2 3.2 3.2 3.3 109.9
2-85% 3.6 3.6 3.4 3e2 3.3 3.2 3.3 3.3 110.8
3-89% 395 3¢5 3.3 3.2 3.2 3.1 3.2 3.1 249 11l.6
4-85 3.4 3.4 3.3 3.1 3.1 3.1 3.1 3.0 2.9 2.9 112.4
1-86 3.3 3.3 3.1 3.0 2.9 2.9 2.9 2.7 2% 243 1.0 1129
2-86 22 3e2 Jel 30 229 2.9 249 2.8 2e6 245 243 2.9 113.7
3-86 3.3 3.3 3.1 3.0 3.0 3.0 3.0 2.9 2.8 2.8 2.7 3.2 3.6 114.7
4-86 30l Je ) 2.9 248 248 2.7 2.7 246 2.5 2e4 22 2.4 2.1 0.7 114.9
1-87 3.2 3.1 3.0 2.9 249 29 2.8 2.8 247 2.7 246 248 28 245 4.2 116.1
2-87 3.2 3.2 3.1 3.0 3.0 249 249 2.9 248 2.8 2.8 3.0 3.0 2.8 3.9 3.5 1L7.1
3-87 3.2 3.1 3.0 2.9 29 2.9 2.9 2.9 248 2.8 28 2.9 2.9 2.8 3.5 3.1 2.8 117.9
4-67 el 221 20 2.9 2.9 2.9 2.9 2.8 2.8 2.8 2.8 2.9 2.9 2.8 3.2 3.0 248 27 118.7
1-88 3.1 3.1 3.9 2.9 2.9 2.9 2.8 2.8 2.8 2.7 2.7 2.8 2.8 27 3.1 2.8 26 26 244 119.4P
2-83 3-83 4=-83 1-84 2-84 3-84 4-84 1-85 2-85 3-835 4-85 1-06 2-86 3-86 4-86 1-37 2-B87 3I-8T7 4-B7

TRIYTAT QUARTER

P— PRELIMINARY

PREPARED BY FEDERAU RESERVE BARK OF SV. LUUTS

APRIL 26+

1986
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

SICLIONS OF
INITIAL QUARTER DOLLARS
QUARTER x
2=83 3-%3 4-83 1-04 2-04 3-04 4-04 1-985 2-0% 3I-85 4-85 ]1-86 2-66 3-86 4-86 1-8T 2-87 3I-87 4-87
3-83 9¢3 2426248
4-03 905 9.7 2+315.8
1-84 9,0 8,9 8.1 2436101
2-84 9.2 9.2 8.9 9.8 2941740
3-84 8.5 8.3 1.8  T.T 56 2445043
4-84 83 821 17 Te5 64 Te2 29493 .4
1-8% 8.4 8.3 8.0 8.0 T4 8.3 9.4 2454949
2-85 B84 Be3  Be)l Bol Tel 8.3 8.9 B.4 2960240
_3-8% Be6 B+5 8.4 B.4 8.1 8.8 9e3 9.3 10.1 2966544
4-85 8e3  Be2 8.0 8,0 Te7 8c1 8.3 T3  Tel 5.3 2470041
1-86 80  Te9  TeT 1ol  Teh  ToT 148  Toh  Ta0 5.5  Se7 2,73749
2-86 Tol  Te6  Tekh  Te3 7.0 Te2 Te2 64T  6e3  Sel 49 4ol 2476548
3-86 Te9  TeB  Tal  Teb _ Teh  Teb  TeT Toh  Te2 6e84 6.8 To4 10.7 2+83T.1
4~-Bo Teb  TeS  Ted  Te2 6.9  Tol  Tol 6eT 6.5 5.8 59 5.9 6.8 3.1 2,858.6
1-87 T Ted Tol  Te0 68 6.9 608 6.5 603 5.6 5.7 ST 642 40 5.0 24893.8
2-87 Te% J.3 Tel T.0 6. 8 6.9 6.9 6.6 XX ] 5.8 Se? 6.0 6o b 5«0 660 Te1 2+943.7
3-07 T.5 T4 7.3 Te2 7.0 Tel To1 69 67T 6e3 6ok 606 Te0 6.1 Te2 8.3 9.5 3,011.3
4-87 Te2  To0 629 6eB 606 6eT _ 6s6 6ok 642 5.7 5.8  S5¢8  6el 52  SeT1 640 5S4 1.5 3402246
1-88 Te1 7.0 6.8 648 606 6.6 606 Goh 62 5.8 5«9 S5e9 6e1 Seb 5.8 6.0 Se7 3.8 62 3,068.TP

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 1-8T 2-8T 3-8T #-87

TNTTTAL QUARTER

P- PRELIMINARY

PREPARED BY FEDERAL RESEWRVE BANK OF SV, LOOTS
APRIL 26+ 1988

PERSONAL CONSURPTICN EXPENDITURES IN 1982 DOLLARS
COMPQUNDED ANNUAL RATES OF CHANGE

BICLTIORS OF

[ERMINAL S INITIAL QUARTER OOLLARS
JUARTER X

2-83 3-83 4-8) 1-84 2-8% 3-64 4-84 1-85 2-85 3I-85 4-85 1-86 2-86 3I-86 4-86 1-8T7 2-87 3-87 4-87
3-83 S5e3 2+163.0
4-93 Setd 5.5 2+191.9
1-94 4.8 L ¥X) 3.7 292121
2-84 5.2 5e2 Sel - 23,3 2924647
3-84 46 heob 4.0 4.1 1.9 292573
A-84 4.5 403 401 4.2 3.1 4.3 2428%.1
1-85% 4.7 4.6 heod 4.6 4.0 Se1 59 293141
2-85 4.6 4.5 44 4.5 4.0 4.7 5.0 4.0 2+337.0
3-85 4.9 4.8 4.7 4.9 4.6 5¢3 5.6 S 4 6.9 243761
4-85 4.5 4.4 403 4.3 4.0 het 4.5 4.0 4.0 1e2 2¢383.2
1-86 4.5 4o 4 43 hoh 4.1 4.5 4.5 4.1 4.2 248 4.5 2+409.7
2-96 4.5 4.4 4.3 4,3 4.1 Aoh A.h 4.1 402 3.3 4.3 401 2+434.3
3-086 4.7 4e 6 4.6 4.6 Ao 4.8 4.8 4.7 4.8 4.3 53 Se7 T.3 2+4T7.5
4-86 YL} 4.3 4.2 4.3 4.0 4.3 4.3 4.0 4.1 3.5 4.1 3.9 3.8 0.5 2948045
1-87 4.0 3.9 3.8 3.8 3.6 3.8 3.7 3.4 3e4 248 3.1 247 203 =041 =007 2+475.9
2-07 3.9 3.8 3.7 3.7 3.5 3.6 3.5 3.3 3.2 2.7 2.9 246 242 0.5 0.6 1.9 2948745
3-87 4.0 3.9 3.8 3.8 3.6 3.7 3.7 3.5 304 3.0 3.3 3.0 2.8 1.7 2.2 3.7 Se4 2+52067
4-87 2.6 3.5 EFL) 3.4 3.2 3.3 3.2 2.9 2.8 24 2.5 242 1.9 09 1.0 1.5 le4 =~2.5 29504.6
1-88 3.6 3.5 3.4 3.4 3.2 3.3 342 3.0 2.9 245 2.7 24 242 1.4 1.5 241 242 0.6 3.8 2+52842P

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 +-8& 1-37 Z-87 3-¥T7 3-B7

TWITIAT QUARTEK

'~ PRELIMINARY

PRE .
APRIL 26, 1983
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CROSS PRIVATE DOMESTIC INVESTNENT IN CURRENT DOLLARS
c AL RATES OF CHANGE

TERMINAL INITIAL QUARTER B!DOLLARS
QUARTER .
2-83 3-83 4-83 ]1-04 2-64 3-84 4-64 1-85 2-09 3I-83 4-83 1-86 2-86 3-86 4&-86 1-87 2-87 3-87 4-87

3-83 35,9 519.7
4-83 45.1 54.9 $79.8/
1-8% 5303 628 T1.0 663.0
2-84 38.0 38.7 31.2 0.7 664.2
3-84 30,3 29.0 21.3 2.2 3.7 670.3
4-04 23,7 21+3 14s) =0.2 =0.7 =540 661.8
1-89% 175 14,7 8.0 -—-3.7 =%S.1 =9.2 ~13.3 638.6
2-85% 1601 13.5 Tel -1e8 =-2.4 =4.3 =4.0 63 640 .4
3-85 12.6 10.0 4.7 =35 —he3 =642 =6.6 <=3el -11.7 628.6
4-989% 12.8 10.5 5¢9 =lel =-1e3 =243 -1l.7 246 0.7 14.9 650.8
1-86 13.6 11.6 T.6 1.5 1.6 1.3 2e6 T.0 Te3 18.2 2146 683.4
2-86 12,2 10.2 65 lel lo1 0.8 1.8 5e1 4.8 10.9 9.0 =2.3 679 .4
3-86 10,2 8.3 4.9 -0el =002 =0.7 =-0.1 243 1.9 501 2e1 =645 -10.5 660.8
4-06 9.5 1.6 4eb -042 =0,2 =047 -0.1 1.9 1.2 4.0 led —%.5 =-5.6 =0.4 66042
1-81 10.5 8.9 6.0 1.0 1.9 1.7 2.5 4.7 4.5 Teb 6.0 2.4 4.0 1242 2643 699.9
2-87 9.9 8e4 5.6 1.8 1.9 1.7 2.4 4.3 41 6.6 52 2.2 3.4 8.5 1303 1.6 702.6
3-87 9.5 8.0 Se& 1.9 2.0 1.8 2.5 42 3.9 6.1 4.9 243 3.3 Tel 9.6 2.2 2.8 T07 .4
4-87 10.7 9.4 7.0 3.7 3.9 3.9 4.7 645 66 8.8 8.1 6e3 Te8 119 15,1 11.6 171 33.4 760.2
1-88 10.2 8.9 6.6 3.5 3.7 3.7 4ot 6e1 6.0 8.0 T.3 506 6e8 10.0 1241 8.9 1l.4 16.0 0.9 T61.9P

2-83 3-83 4-83 1-84 2-84 3-84 4-84 1-85 2-85 3-85 4-85 1-86 2-8B6 3-86 &-3& 1-87 2Z2-B37 3I-8T 3-87

INITTAL QUARTER

P~ PRELIMINARY

PREPARED BY FEDENAL WRESERVE BANK OF 3¥. LOUTS
APRIL 26+ 1988

GROSS PRIVATE DOMESTIC INVESTMENY IN 1982 DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BYCLTONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER X
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 2-81 3-87 4&-87
3-83 3%.0 524.8
4-83 40,5 46,3 577.2
1-64 48+ S59¢9 6640 655.2
2-64 35.2 3%.3 30.1 2.0 658.4
3-84 28.2 2646 2046 2.8 3.6 66442
4-04 2129 19¢% 136 O¢]l =0.8 -5.0 65547
1-85 161 _13.2 TeS =325 =53 -9.4 -13.6 632.1
2-85% 1%5.2 1246 TeB =102 =19 =3.7 =-3.0 8.9 645.7
-85 1126 3.0 §¢% =33 -4e3 <62 -6.6 -2.8 -13,2 623.2
4-85% 11.8 9.5 506 =140 =15 =2.5 =1.9 2.4 -0.7 13.5 643.3
1-86 12.6 0.6 Te2 1.5 le4 1.0 2.3 67 6.0 17.1 20.8 6T4 o4
2-86 11.0 9.0 5.9 0.7 0.5 0.1 1.0 4.2 3.1 9.2 To1 -=S.1 66546
3-86 9.0 Te1 401 =046 -0.9 -1.5 -0.9 e -0.1 3.5 0.4 -8.5 -11.8 645.0
4-86 T.7 5.8 3.0 ~1e84 -1o7 =243 =19 =0.1 -1.5 10 =19 -8.5 -10.1 =~8.4 631.0
1-87 9.0 1.3 4.8 0.8 0.7 0.5 lo1 3.l 243 Sel 3s5 -0.4 1.2 8.5 28.5 671 .8
2-07 8.5 6.9 4.5 0.9 0.8 0.5 1.1 2.9 2.1 4.6 3.1 -=0.1 1.2 6.0 14.0 lel 6T3.7
3-817 8.2 6.8 4.5 1.1 1.1} 0.9 1.4 3.1 25 4.6 3.4 0.7 2.0 Se7T 10.9 3.0 5.0 681.9
4-87 9¢8 1.8 5.8 2.7 2.7 246 3.3 S0 4.6 29} 6.0 41 Se7 Fe6 1406 10e3 15,2 2644 723.1
1-88 9.2 T9 6.0 3.0 3.1 3.1 3.7 5.3 5.0 7.0 6.3 4.6 6e1 9.4 13.4 9.9 13.0 17.3 8.7 T738.4P

2-83 3-83 4-83 1-84 2-84 3-84 4-8&4 1-85 2-85 3-85 4-85 1-86 2-66 3-86 4-8& T-87 Z-87 3-37 &-37
“INTYTAL QUARTER

P- PRELIMINARY

PRE -
APRIL 26+ 1988
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COVERNMENT PURCHASES OF COODS AND SERVICES IN CURRENT DOLLARS

COMPOUNDED ANNUAL RATES OF CHANGE
BYCLIONS OF
TERMINAL IMITIAL QUARTER DOLLARS
QUARTER -
2-A3 3-83 &-83) 1-p4 2-A% I-04% 4-84 1-85 2-4%5 3I-65 4-85 j-06 2-86 3I-86 4-86 1-87 2-87 3-87 4-87

3-83 303 680.7
=83 Qed =27 6761

-84 442 4,7 1246 696.5
2-84 9.0 10.9 18e% 24,6 735.8
3-84 Bed 9.7 14e1 14,9 6.0 746.6
4-84 Be6 9T 13e1 13,2 8.0 9.9 76445
1-85 Be9 9.9 126 12.6 8e8 103 10.7 784.1
2-85 8e9 9.7 119 11,8 8.8 9.7 9.6 8.6 800.5
31-8% 9,8 10,6 127 12.7 10.4% 11.5 12.1 12.8 17,1 832.8
4-85% 10,0 108 12.6 12¢6 10.7 11.7 12.1 12.6 14.6 12.1 85740
1-B6 Bseb 961 10.5 103 8.4 8.8 8.5 8.0 7.8 3.4 =446 846.9
2-86 8,7 9.2 10.5 10,2 8e6 Be9 8.8 B4 Be3 5.5 2.4 9.9 8672
3-86 fed  Be9 10.0 947 8.2 8.5 8.3 1.9 Tel 55 3.4  Te6 53 878.5
4-86 8ol 8.5 944 9.2 T.T 1.9 7.7 1.3 Te0  Se1 344 603 465 3.6 886.3
1-87 Tef  Be2 9.1 Be8  Tob Teb  Ted 669  6e1 5S¢0 3.6 S5¢8 45 4ol 45 8962
2-817 8.0 843 9.1 BeB Te6 T8 Te6 Te2 TeC  SeT %6 646 58 5.9 7.1 9.7 917.1
3-87 7.8 8.1 B8e8  Beb  Te To6  Ted  Te0 648  Se6 4T  6eh 5.7 5.1 6.5 7.5 5.3 929.0
4-87 7.9 8.1 BeB  8eb  To5  To1 Te5 T2 Tol 660  Se2  6e7 602 6.4 7ol 7.9 7.0 8.8 948.8
1-84 Ted  Teb  Be2 Te9 609  Te0 648 64 662 5.2 4e5 ST S5el 5.0 53 S.5 42 3.6 -1.3 945.6P

2-83 3-83 4-83 1-84 2-84 3-84 -84 1-85 2-85 3-85 -85 1-86 2-86 3-86 4-66 1-87 2-87 3-87 3-87

TNITTAL QUARTER

P— PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST¥,. LOUTS
APRIL 26+ 1988

GOVERNMENT PURCHASES OF 600DS AND SERVICES IN 1982 OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS TF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER x
2-A3 3-8 &-H) 1-84 2-08% 3-8% 4-84 1-05 2-85 3I-85 4-85 1-86 2-86 3-86 4-86 1-87 2-87 3-87 4-87
3-83 1.7 65346
4-83 -2,7 =-6.8 64242
1-84 Osh -0¢2 629 653.0
2-84 405 55 122 17.7 680.2
3-84 4o} 4.7 8.9 9.9 2.6 68405
4-B4 403 448  Te9 8e3 3.9 5.2 693.2
1-85% 4.5 5.0  Te6  TeT 46  5¢6 6.0 T703.4
2~-85% 4e6_ 5.0  Tel Te2 4T Seb 5.5 5.0 T12.1
_3-85% 548 643 Bs3 Be6 6.8 T.9 8.8 10.3 15.7 738.6
4-8% 6.0 645 Be) 8.5 Tel 8.0 BeT 9.6 12.0 8.4 753,.7
1-86 4.7 5.0  6e3  6e3 4T 5.1 Sel 4.9 4.8 =-0.) -8.3 737.6
2-86 4,9 542 645 6ok 5.1 545 5.5 Sk 5e5 2.4 0.6 T.8 751.6
3-86 4.8 5.0 662  bel 4.9 5.2 52 540 5.0 2.5 0.6  S.4 3.0 757.2
4-86 500  5¢2 6e3 643 Se2 5.5 55  Se4 505 345 244 642  Se&  Te9 771.8
1-87 4e2  4ebh  S5e3 5.2 4. 4.3 4ol 3.9 3.8 1.9 0.6 3.0 Leé4 0e6 =602 759.6
2-87 402 443 5.2 S.1 4.1 42 4ol 3.9 3.8 2.2 1l1 3.1 2.0 1.7 -1.3 3.8 T66.7
3-87 (991 402 5.0 4.9 4.0 4.l 4.0 3.8 306 242 L& 3.1 2.1 1.9 0.0 3.2 246 7T1.7
4-87 Boh 405 5.3 5,2  4ed  4e5  heh 43 4.2 3.0 2.3 3.9 3.3 3.3 202 562 5.9 9.2 7889
1-88 3.6 3.7 403 41 3.3 3.4 302 3.0 2.8 Le6 0.9 201 1¢3 1.0 -~0o4 1.1 0.3 =0.9 -10.0 768.3P

2-83 3-83 4-83 1-84 2-84 3-84 4-84 1-85 2-83 3-85 4-85 1-86 2-86 3-8& 4-¥% 1-87T Z-B7 3-3T =37

TRITTAL QUARTER

P- PRELIMINARY

PREPARED BY FEDCRAL RCSERVE BAWK OF SV, LOUTS
APRIL 26, 1988
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DISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
COMPOUNDED ANMUAL RATES OF CHANGE

BILLUTONS TF
TERMINAL IKIVIAL QUARTER DOLLARS
QUARTER .
2~83 3-83 4-AY )-A4 2-84 3-84% 4-84 -85 2-8S 3I-85 4-8% |-06 2-86 3I-86 4-86 1-87 2-87 3-8T7 4-87
_3-83 8e2 20443.2
4-83 1led 1496 2+527.9
1-84 1202 1423 1440 246118 _
2-84 10.3 _11.0__ 9.3 4.8 i 2+642.8
3-84 9.8 1001 8.7 642 1.5 206911
4-04 9.1 9.2 19 6.0 66 5.7 2+728B.6
1-85 8.5 8.5 7.3 5.8 6ol Se4 5.0 2076202
2-85 9,0 9.2 8.3 7.2 7.8 7.9 9.0 13.1 2484844
-85 B0 840 1.0 5.9 6ol 5.8 5.8 6e2 =-0.2 2484742
__ A-85 8.0 8.0 1.2 63 665 6.4 665  T40 4.1 846 2+906 .6
1-86 8.1 8.1 Te4 6.6 6.8 6.7 669 Teb 5.5 8.5 Be4 2096640
2-86 8,1 8,0 T.4 6.7 6.9 6.9 Te1 7.5 6e1 8.3 B,.1 7.8 300224
3-86 T.6 15 6.9 662 6+ 4 643 6.3 b6 5.3 6.7 6.1 4.9 241 3,038.2
_ 4=86 7.3 T2 606 5.9 6.1 5.9 5.9 6.l 4.9 6.0 _S.3 4.3 246 3.1 3406146
1-87 T4 7.3 6.8 6.2 643 6.2 662  bob 5.5 6e4 6.0 Se 4 4.6 5.9 8.7 3412549
2-817 6.9 6.8 643 5«7 5.8 Se? Se7 5.7 4.8 S.6 St o4 3.6 4l 4.6 0.6 3¢13046
3-87 7.0 6.9 6.4 5¢9 6.0 5.9 5.9 6.0 5.2 5.9 5.6 Sel 4.6 Sa2 5.9 4.5 8.5 3,195.3
4-87 1.2 7.1 61 62 6e3 642 6+3  6eb SeT _ _beb  6e1l Se8 Se5 642 T.0 64 9.4 1044 3,275.0
1-88 7.1 7.1 6.6 642 663 62 642 643 SeT  6¢3  6el Se8 5¢5 6ol 6.7 62 8.2 8.0 56 3,320.2P

2-83 3-83 4-83 1-84 2-84 3-84 484 1-85 2-85 3-85 4-85 1-86 2-86 3-86 4-46 1-87 2Z-87 3I-BY 1-87

INTTTAL QUARTER

P= PRELIMINARY

PREPARED BY FEUERAL RESERVE BANK UF ST. LOUTS
APRIL 26 1988

DISPOSABLE PERSONAL INCOME IN 1982 OOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BICLIONY OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ENRUAL RATES——
2-83 3-8) 4-83 1-84 2-64 3-84 4-04 1-85 2-8%5 3I-85 4-85 |-86 2-86 3I-86 4-86 1-87 2-87 3-87 4-87
3=-83 403 2+4335.4
4-83 1.2 1002 2+392.7
1-84 Ta9 9.8 944 2+446.9
2-84 603 _Te0O Seb 1.6 2445646
3-84 548 6.2 4.8 2.7 3.7 2447902
4-84 53 5.5 403 2.7 3.3 2.8 2+496.3
1-85 4.8 4,8 3.8 2.4 2.7 2.2 1.7 2¢506.8
2-9% 5e2 543 4.6 3.6 4.l 4¢3 5.0 8.5 2,55844
3-85 §e3 4.3 3.4 2e5 206 2.4 2.2 2.5 -3.1 2+538.2
4=-85 463 4e3 3.5 2.7 2.9 248 2.8 3.l 0+6  4eh 2+565.5
1-86 4.5 4.6 3.9 3.3 3.5 3.5 3.6 4.1 2.7 Se8  Te2 2+610.5
2-86 408 4.8 4.3 3.8 4.l [ 4¢3 Ke9 4.0 6.5 TS5 1.8 2466042
3-86 4.3 4.3 3.8 3¢3 345 3.6 3.5 3.9 3.0 4.5 4.6 3.3 -1.0 2465342
4-86 401 4.0 3.6 3.0 3.2 3.1 362 3.4 2.5 3T 3.6 2.4 -0.3  0.S 29065647
1-87 4.0 4.0 3.5 3.0 3.1 3.1 3.1 3643 2.6 346 3ok 2.5 0.7 Le6 247 2067406
2-817 3.4 3o 2.9 2.4 2.5 24 2.3 2.4 1e7 2.4 2.1 1ol =-0s6 =-0.4 -0.8 =4.3 2+645.5
3-87 3¢5  3eh 3.0 246 24T 246 245 246 240 2T 2.4 le6 0Oeh 0.8 0.9 0.0 4.5 206747
4-87 Job 3.6 3.2 2.8 209 28 2.8 249 2.4 3.0 2.8 2.2 el  1e8 2.1 240 Se2 640 2,4713.8
1-88 3.6 3.6 342 248 209 248 249 3.0 2.5 3.0 2.9 2.4 le6 2.1 2.4 2.3 4.6 4e6 3.2 20735 .4P

2-83 3-83 4-83 1-84 2-84 3-84 4-84 1-85 2-05 3-85 4-85 1-86 2-86 3-8& 4-8& 1-837 2-B7 3-87 X-87

TRYTTAL QUARTEK
P~ PRELIMINARY
FREPARED BY FEDERAL RESERVE UARK UF sT. LOUIS
APRIL 264 1988
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CORPORATE PROFITS AFTER TAXESS
COMPOUNDED AMNUAL RATES OF CHANGE

BILLTORS OF
_TERMINAL INIVIAL QUARTER DOLLARS
QUARTER ANRUARC ®ATES
1-83 2-83) 3-A) 4-83 1-04 2-8¢ 3-8 4-084 |-0% 2-85 3I-85 4-85 }-86 2-86 3-86 4-86 t-87 2-87 3-87
2-83  71.7 12646
,1:53 6245 53.9 141.0
4-83  4l.% 28,3 7.0 143.4
1-84 37.9_ 2842 17.0 27.9 152.5
2-84  28.4 19.4 9.8 1le2 -3.4 151.2
3-84 17,8 9¢2 0e¢3 —1e9 -14.0 -23.5 141.4
4~04 1420 625 =10 =249 -11+5 -15.2 =6.1 139.2
1-8% SeT_ =1o4 —8o% —11.2 =19.0 ~23.6 ~23,6 -37.8 123.6
2-85% 525 =097 =647 =848 —14e8 —17.5 —15+3 =19.6 3.9 124.8
3-8s 6.6 1ol —4al =5.6 =10.2 =115 ~8¢3 =9.0 10e1 1647 129.7
4-85 Ted  2e4 =201 =342 =140 =746 =40 =3.4 11¢8 16.0 15.3 134 .4
1-86 3.0 _=le? =640 =7e3 =11.0 =120 =949 10,7 =2.2 =4o1 ~=13.1 -34,.5 120.9
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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 Curreat

Business. Estimates for NIPA series for 1929-82 are published in

The National Income aand 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. Washingtoa, D.C. 20230.
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INVENTORIES COMPARED WITH

MONTHLY SALES

MANUFACTURING AND TRADE
SEASONALLY ADJUSTED

1.68

A

1.64

M\

1.60

1.56

1.52

Un

= |

L1

1.48

1.44

1.40

1.1

1.36

1974

1975

1976

1977

1978

1979

1980

1981

1982

1983

1984

1985

1986

1987

1988

¥BEGINNING IN 1982,

SOURCE :

U.S.DEPARTMENT OF COMMERCE

INVENTORY DATA REFLECT CHANGES IN ESTIMATION PROCEDURES.

.72
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.36

SHADED AREAS REPRESENT PER!IODS OF BUSINESS RECESSIONS.

LATEST DATA PLOTTED:

FEBRUARY PREL IMINARY

REVISED FROM 1981
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