_National Economic Trends

August/September 1988

Personal consumption expenditures (PCE) make up more than 60 percent of the nation’s gross national product (GNP).
Over periods of several years, the growth of real PCE typically has been slightly higher than that of real GNP (see table);
the two growth rates can diverge substantially, however, over shorter periods. Last year, for example, a sharp slowing
in the growth of real PCE and an acceleration in the growth of real GNP resulted in the largest shortfall of PCE growth
relative to GNP growth over four-quarter periods in the past 30 years. In the first half of this year, in contrast, the growth
rates of real PCE and real GNP have moved back in line with their longer-run pattern.

Growth of Real PCE and Real GNP
(compounded annual rates of change)

1V/1987- IV/1986- IV/1982- 1V/1957-

11/1988 1V/1987 IV/1986 1V/1982
PCE 3.6% 1.8% 4.6% 33%
GNP 33 5.0 4.3 2.9

—Courtenay C. Stone

Announced estimates of GNP have been renamed. The initially announced estimate is now called an advance
estimate, followed one month later by a preliminary estimate, and two months later by a final estimate.
Previously, these were called a preliminary estimate, first revision and second revision, respectively.

Beginning with this issue, National Economic Trends will be published early in the month instead of
late in the previous month.
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TOTAL CIVILIAN EMPLOYMENT
(Compounded Annual Rates of Change)

TERMINAL INITIAL MONTH THOUSANDS
MONTH OF PERSONS
12-86 1-87 2-87 3-87 4-87 S-87 6-87 7-87 8-87 9-87 10-87 11-87 12-87 1-88 2-88 3-88 4-88 5-88 688
1~-87 3.9 111,016
2-87 3.8 3.6 111,366
3-87 2.9 2.4 1.2 111.455
4-87 3.1 2.9 2.5 3.8 111.806
5-87 3.7 3.6 3.6 4.8 5.8 112,334
6-87 3.0 2.8 2.6 3.1 2.7 -0.4 112,300
7-87 5.1 2.9 2.8 3.2 3.0 1.6 3.7 112,639
8-87 3.3 3.2 3.1 3.5 3.4 2.6 4.1 4.5 113,050
9-87 2.7 2.5 2.4 2.6 2.3 1.4 2.1 1.2 -1.9 112,872
10-87 2.8 2.6 2.5 2.7 2.5 1.9 2.5 2.0 0.9 3.7 113,210
11-87 2.8 2.7 2.6 2.8 2.6 2.1 2.6 2.3 1.6 3.6 3.2 113,506
12-87 2.8 2.7 2.6 2.7 2.6 2.2 2.6 2.4 1.9 3.1 2.9 2.6 113,766
1-88 2.9 2.8 2.7 2.9 2.8 2.4 2.8 2.7 2.3 3.4 3.3 3.3 4.1 116,129
2-88 2.9 2.8 2.8 2.9 2.8 2.5 2.8 2.7 2.6 3.3 32 32 3.6 3.0 116,409
3-88 2.5 2.6 2.3 2.4 2.2 1.9 2.1 2.0 1.6 2.2 1.9 1.6 1.3 -0.1 -3.2 116,103
¢-88 2.7 2.7 2.6 2.7 2.6 2.3 2.6 2.5 2.2 2.8 2.7 2.6 2.6 2.1 1.6 6.6 116,713
588 2.2 2.1 2.0 2.1 2.0 1.7 1.8 1.7 1.6 1.8 1.5 1.2 1.0 0.2 =-0.7 0.5 -5.3 1164.195
6-88 2.6 2.5 2.5 2.5 2.8 2.2 2.4 2.3 2.1 25 2.6 2.3 2.3 1.9 1.6 3.2 1.6 9.0 115.018
7-88 2.5 2.4 2.3 2.6 2.3 2.1 2.3 2.1 1.9 2.3 2.2 2.1 2.0 1.6 1.4 2.5 1.2 &.6 0.4 115,059
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 3-88 4-88 5-88 6-88
INITIAL MONTH
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
AUGUST 5, 1988
PAYROLL EMPLOYMENT
(Compounded Annual Rates of Change)
TERMINAL INITIAL MONTH THOUSANDS
OF PERSONS
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 3-88 4-88 5-88 6-§8
1-87 2.7 100,795
2-87 2.7 2.7 101,016
3-87 2.8 2.8 2.9 101,260
4-87 3.1 3.3 3.6 4.3 101,615
5-87 $.0 3.1 3.3 3.4 2.6 101,829
6-87 5.0 3.1 3.2 53 2.8 3.0 102,078
7-87 3.2 3.3 3.4 355 3.2 3.6 4.2 102,430
8-87 3.1 3.2 3.3 3.4 3.2 3.4 3.5 2.9 102,672
9-87 3.1 3.z 3.2 %3 3.1 3.2 33 2.8 2.8 102,906
10-87 3.4 3.4 35 3.6 %5 3.7 3.8 %7 4.2 5.6 103,371
11-87 3.6 3.4 35 3.6 3.5 37 3.8 3.7 6.0 6.6 3.6 103,678
12-87 3.4 3.5 3.6 3.6 3.5 3.7 38 3.7 3.9 4.3 3.7 3.8 106,001
1-88 3.4 3.4 35 3.6 35 3.6 3.7 3.6 3.8 60 3.5 3.4 3.1 106,262
2-88 5.5 3.6 3.7 3.7 3.7 3.8 3.9 3.9 4.0 4.3 4.0 4.1 4.3 5.5 106,729
s-88 $.5 %.6 5.7 3.7 3.7 3.8 3.9 3.8 4.0 6.2 3.9 3.9 4.0 4.6 3.4 105,020
«-88 $.5 3.5 3.6 3.7 3.6 3.7 38 3.7 3.8 60 3.7 3.8 37 40 3.2 3.0 105,281
5-88 3.4 %5 35 3.6 35 3.6 37 3.6 57 38 35 35 35 3.6 2.9 2.7 2.4 105,489
6-88 3:6 3.6 3.7 37 3.7 3.8 39 3.8 3.9 &1 3.9 3.9 39 4.1 357 39 43 6.2 106,021P
7-88 3.6 3.6 3.7 3.7 3.7 3.8 3.8 38 3.9 40 3.8 3.8 3.8 4.0 3.6 8.7 3.9 4.7 3.3 106 ,304P
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 3-88 4-88 588 6-88
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BEGINNING JANUARY 1986, TOTAL EMPLOYMENT DATA INCORPORATE NEW PROCEDURES FOR ESTIMATING
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CONSUMER PRICE INDEX FOR ALL URBAN CONSUMERS
(Compounded Annual Rates of Change)

TERMINAL INITIAL MONTH 1982-84=100
" 12-86 1-87 2-87 3-87 487 S-87 6-87 7-87 8-87 9-87 10-87 11-87 12-87 1-88 2-88 3-88 4-88 5-88 6-88
1-87 9.0 111.4
2-87 6.7 4.4 111.8
3-87 6.3 4.9 5.5 112.3
87 6.1 S.1 5.5 5.5 112.8
5-87 5.7 4.9 5.1 4.9 4.3 113.2
87 5.3 4.6 &4.6 4.3 3.8 3.2 113.5
7-87 5.0 4.4 4.3 4.1 3.6 3.2 3.2 113.8
8-87 5.1 4.5 4.5 4.3 4.0 3.9 4.3 5.4 116.3
-87 4.9 4.3 43 41 3.9 3.8 3.9 4.3 3.2 114.6
10-87 4.8 4.3 4.3 4.2 3.9 39 4.0 4.3 3.7 4.3 115.0
11-87 4.6 4.2 4.2 4.0 3.8 3.7 3.8 4.0 3.5 3.7 3.2 115.3
12-87 4.4 4.0 4.0 3.8 3.6 3.5 3.6 3.6 3.2 3.2 2.6 2.1 115.5
1-88 4.6 4.0 4.0 3.9 3.7 3.6 3.7 3.7 3.4 3.& 3.2 3.2 4.2 115.9
2-88 4.2 3.9 3.8 3.7 35 34 35 35 32 3.2 2.9 2.8 3.2 2. 116.1
3-88 4.4 4.1 4.0 3.9 3.8 3.7 3.8 38 3.6 3.7 3.6 3.7 42 &2 6.4 116.7
488 4.4 4.1 4.1 4.0 3.9 39 39 40 3.8 39 3.9 40 4.5 4.6 5.8 5.3 117.2
5-88 4.4 4.1 6.1 4.0 3.9 3.9 3.9 &40 3.9 4.0 3.9 4.0 4.6 4.5 5.3 4.7 4.2 117.6
688 4.4 4.1 4.1 4.0 3.9 3.9 4.0 4.0 3.9 4.0 5.9 4.0 4.4 4.6 5.0 4.5 4.2 4.2 118.0
7-88 4.5 4.2 4.2 4.1 4.0 4.0 4.1 4.1 4.0 4.1 4.1 4.2 4.5 4.5 5.0 4.7 6.5 4.7 S.2 118.5
12-86 1-87 2-87 3-87 4-87 $-87 6-87 7-87 8-87 9-87 10-87 11-87 12-87 1-88 2-88 3-88 4-88 5-88 6-88
INITIAL MONTH
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
AUGUST 23, 1988
PRODUCER PRICE INDEX, FINISHED GOODS*
(Compounded Annual Rates of Change)
TERMINAL INITIAL MONTH 1982 = 100
MONTH
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 3-88 4-88 5-88 668
1-87 6.0 103.9
2-87 4.1 2.3 104.1
3-87 4.3 3.5 4.7 104.5
4~87 5.0 4.7 S.9 7.1 105.1
5-87 4.5 4.1 4.7 4.7 2.3 105.3
87 3.9 3.5 38 3.5 1.7 1.1 105.4
7-87 3.8 3.5 3.7 35 2.3 2.3 3.5 105.7
8-87 3.8 3.5 3.7 3.8 2.6 2.7 3.5 3.5 106.0
9-87 $.9 3.6 3.8 3.7 30 3.2 %58 4.0 4.6 106.4
10-87 3.1 2.8 2.9 2.6 1.9 1.8 2.0 1.5 0.6 -3.3 106.1
11-87 3.0 2.7 2.7 2.5 1.8 1.7 1.8 1.4 0.8 -1.1 1.1 106.2
12-87 2.4 2.1 2.1 1.8 1.1 1.0 1.0 0.5 -0.3 -1.9 -1.1 -3.3 105.9
1-88 2.8 2.2 2.2 2.0 1.4 1.3 1.3 0.9 0.5 -0.6 0.6 0.0 3.5 106.2
2-88 2.2 1.9 1.8 1.6 1.0 0.9 0.9 0.5 0.0 -0.9 -0.53 -0.8 0.6 =-2.2 106.0
3-8 2.5 2.2 2.2 2.0 1.6 1.5 1.5 1.3 1.0 0.4 1.1 1.1 2.7 2.3 7.0 106.6
4~88 2.5 2.3 2.3 2.1 1.7 1.7 1.7 1.5 1.3 0.8 1.5 1.6 2.9 2.7 5.2 3.4 106.9
s-88 2.7 2.5 2.5 2.4 2.0 2.0 2.1 1.9 1.8 1.4 2.1 2.3 3.4 3.4 5.6 4.6 5.8 107.4
688 2.8 2.6 2.7 2.5 2.2 2.2 2.3 2.2 2.0 1.8 2.6 2.6 3.6 3.7 5.2 4.6 5.2 4.6 107.8
7-88 3.¢ 2.8 2.8 2.7 2.4 2.4 2.5 2.5 2.4 2.1 2.8 3.0 39 4.0 5.3 4.9 5.3 5.1 5.7 108.3
12-86 1-87 2-87 3-87 4-87 S-87 6-87 7-87 8-87 9-87 10-87 11-87 12-87 1-88 2-88 3-88 4-88 5-38 6-88
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PRODUCER PRICE INDEX, FINISHED CONSUMER FOODS*
(Compounded Annual Rates of Change)

TERMINAL INITIAL MONTH 1982 = 100
MONTH
12-86 1-87 2-87 3-87 4-87 5-87 687 7-87 8-87 9-87 10-87 11-87 12-87 1-88 2-88 3I-88 4-88 5-88 6-88
1-87 -9%.5 108.0
2-87 -3.8 2.2 108.2
3-87 -2.% 1.1 0.0 108.2
4-87 1.9 6.1 8.0 16.7 109.6
$-87 4.2 8.0 10.0 15.3 14.0 110.8
687 3.3 6.1 7.1 9.6 6.2 ~1.1 110.7
7-87 2.2 6.3 4.7 5.9 2.6 -2.7 -4.3 110.3
8-87 0.8 2.4 2.4 2.9 -0.3 -4.6 -6.83 -8.4 109.5
9-87 1.6 3.1 3.2 3.7 1.3 -1.6 -1.8 -0.5 7.9 110.2
10-87 1.1 2.4 2.4 2.7 0.5 -}1.9 -2.2 -1l.4 2.2 -3.2 109.9
11-87 1.1 2.2 2.2 2.5 0.6 -1.4 -1.%5 -0.8 1.8 -1.1 1.1 110.0
12-87 -0.3 0.6 0.4 0.5 -1.4 -3.4 -3.8 -3.7 -2.4 -5.7 -6.9 -14.2 108.6
1-88 1.4 2.3 2.3 2.6 1.1 -0.4 -0.3 0.4 2.2 0.8 2.2 2.8 23.1 110.5
2-88 0.3 1.1 1.0 1.1 -0.3 -1.8 -1.9 -1.% -0.4 -1.9 -1.6 =-2.5 3.9 -12.3 109.3
3-88 1.0 1.7 1.7 1.8 0.6 -0.6 -0.6 -0.1 1.1 0.0 0.7 0.5 6.0 -1.6 10.3 110.2
4-88 1.1 1.8 1.8 2.0 0.8 -0.3 -0.2 0.2 1.4 0.5 1.1 1.1 5.3 LO.O 6.8 3.3 110.5
5-88 1.7 2.4 2.4 2.6 1.6 0.6 0.8 1.3 2.4 1.8 2.5 2.7 6.5 2.7 8.3 7.3 11.4 111.5
6-88 2.3 3.1 3.1 3.3 2.4 1.6 1.8 2.4 3.5 3.0 3.8 6.2 7.7 4.8 9.6 9.6 12.6 13.7 112.7
7-88 2.5 3.2 3.2 3.4 2.6 1.9 2.1 2.6 3.7 3.3 4.0 6.4 7.4 4.9 8.8 8.4 10.1 9.5 5.5 113.2
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 3I-88 4-88 5-88 ¢(-88

#DATA FOR FOUR MONTHS AGO REVISED TO

INITIAL MONTH
REFLECT LATE REPORTING

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

AUGUST 12, 1988

PRODUCER PRICE INDEX, FINISHED GOODS, EXCLUDING FOODS*

(Compounded Annual Rates of Change)
TERMINAL INITIAL MONTH 1982 = 100
12-86 1-87 2-87 3-87 4-87 5-87 ¢-87 7-87 8-87 9-87 10-87 11-87 12-87 1-88 2-88 3-88 &4-88 5-88 6-88
1-87  11.2 102.5
2-87 6.7 2.4 102.7
3-87 6.9 4.8 7.2 108.3
4-87 6.0 4.4 5.4 3.5 103.6
5-87 4.5 3.0 3.2 1.2 -1.2 105.5
-87 6.0 2.6 2.7 1.2 0.0 1.2 103.6
7-87 6.6 3.3 3.5 2.6 2.3 6.1 7.2 106.2
8-87 4.8 3.9 4.1 3.5 35 81 7.2 7.1 104.8
-87 4.8 6.0 4.2 3.7 5.7 5.0 6.3 5.9 &.7 105.2
10-87 5.9 3.1 5.2 2.7 2.5 3.3 3.8 2.7 0.6 -3.4 104.9
11-87 . 2.8 2.9 2.3 2.2 2.7 3.0 2.0 0.4 -1.7 0.0 104.9
12-87 3.2 2.6 2.6 2.1 1.9 2.3 2.5 1.6 0.3 -1.1 0.0 0.0 106.9
1-88 2.9 2.2 2.2 1.7 1.5 1.9 2,0 1.2 0.0 -1.1 -0.6 -0.6 =-1.1 104.8
2-88 2.8 2.2 2.1 1.7 1.5 1.8 1.9 1.2 0.2 -0.7 0.0 0.0 0.0 1.2 104.9
3-88 2.9 2.5 2.3 1.9 1.8 2.} 2.2 1.6 0.8 0.2 0.9 1.1 1.5 2.9 4.7 105.3
4-88 5.0 2.5 2.8 2.1 2.0 2.3 2.4 1.9 1.3 0.8 1.5 1.8 2.5 355 4.7 6&.7 105.7
5-88 5.1 2.6 2.6 2.3 2.2 2.5 2.6 2.2 1.7 1.3 2.0 2.3 2.8 3.8 &.7 6.6 6.6 106.1
6-88 5.0 2.5 2.5 2.2 2. 2.4 2. 2.1 1.6 1.3 1.9 2.1 2.8 5.2 3.8 3585 2.9 1.1 106.2
7-88 5.1 2.7 2.7 2.8 2.4 2.6 2.8 2.4 2.0 1.7 2.3 2.6 3.0 3.7 4.2 4.0 3.8 3.4 5.8 106.7
12-86 1-87 2-87 3-87 &-87 5-87 6-87 7-87 8-87 9-87 10-87 11-87 12-87 1-88 2-88 3-88 4-88 5-88 6-88
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INDUSTRIAL PRODUCTION
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PREPARED BY FEDERAL RESERVE BANK OF 8T. LOVIS

USTRIAL PRODUCTION
(CknnpoundedAAnnnad Rates of Change)
TERMINAL INITIAL MONTH 1977 = 100
MONTH
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 3-88 4-88 5-88 6-88
1-87 -5.S 126.2
2-87 1.4 8.9 127.1
3-87 1.9 5.8 2.9 127.4
4-87 1.6 3.9 1.4 0.0 127.4
5-87 2.7 4.8 3.5 3.8 7.8 128.2
87 5.7 5.6 4.8 5.4 8.3 8.8 129.1
7-87 5.2 7.1 6.7 7.7 10.4 11.8 14.9 130.6
8-87 5.2 6.9 6.6 7.3 9.2 9.7 10.2 8.7 131.2
9-87 4.4 58 5.3 5.7 6.9 6.7 6.0 1.9 -1.8 131.0
10-87 5.6 6.7 6.4 7.0 8.2 8.2 8.1 5.9 6.1 14.6 132.5
11-87 5.5 6.7 6.4 6.9 7.9 8.0 7.8 6.1 6.2 10.5 6.5 133.2
12-87 5.6 6.7 6.5 6.9 7.7 7.7 7.6 6.2 6.3 9.2 6.5 6.5 133.9
1-88 5.5 6.5 6.3 6.6 7.4 7.3 7.1 5.9 6.0 8.0 5.9 5.5 4.6 134.6
2-88 5.1 6.0 5.7 6.0 6.6 6.5 6.2 5.0 4.9 6.3 4.6 3.7 2.3 0.0 134.4
3-88 5.0 5.7 S5 5.7 6.5 6.1 5.8 4.7 4.6 5.7 4.0 3.6 2.4 1.3 2.7 136.7
488 5.0 5.8 56 5.8 6.3 6.1 5.9 4.9 4.8 5.8 4.6 4.0 3.4 3.0 4.5 6.4 135.4
5-88 5.1 58 5.6 58 6.3 6.2 5.9 5.1 5.0 5.9 4.7 4.4 4.0 3.8 5.2 6.4 6.4 136.1
6-88 5.1 5.7 S.6 5.7 6.2 6.0 58 5.0 5.0 5.7 4.7 4.6 6.1 4.0 5.0 5.8 5.4 4.5 136.6P
7-88 5.5 6.0 5.8 6.0 6.4 6.3 6.1 564 54 6.2 5.3 5.1 49 5.0 6.0 6.8 7.0 7.3 10.1 137.7P

12-8¢ 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 3-88 4-88 5-88 ¢-88
INITIAL MONTH
P- PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
AUGUST 12, 1988
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RATI0 SCALE MONTHLY TOTALS AT ANNUAL RATES RATI0 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
4.4 4.4
4,2 — 4.2
s
4.0 //4.0712 4.0
3.6 /’ 3.6
3.4 //, 3.4
3.2 e —3.2
+9. 37
3.0 /l* 3.0
2.8 */ll\dr/_y 2.8
2.6 vd 2.6
*/3. 22
2.4 2.4
*5.32
2.2 2.2
2.03—% 3 R 3 —]2.0
N
3 : 8 N
¥ 3 ? & i
gt ! 4
1980 1981 1982 1983 1984 1985 1986 1987 1988
SQURCE: U.S. DEPARTWENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: JULY PREL IMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LO0UIS
PERSONAL INCOME
(Compounded Annual Rates of Change)
BILLIONS OF
TERMINAL INITIAL MONTH DOLLARS
MONTH ANNUAL RATES
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 3I-68 4-88 5-88 6-88
1-87 6.0 3.641.3
2-87 10.3 14.8 3.683.5
3-87 9.1 10.7 6.7 3,703.4
&B87 8.6 9.5 7.0 7.2 5,725.0
5-87 7.6 8.0 5.9 5.5 3.7 5,736.3
6-87 6.9 7.1 5.3 4.8 3.6 3.5 3,747.1
7-87 7.4 7.7 6.3 6.2 5.9 7.0 10.6 3.778.6
8-87 7.5 7.8 6.6 6.6 6.5 7.4 9.4 8.3 3,803.7
9-87 7.3 7.5 6.5 6.4 6.3 6.9 8.1 6.9 5.5 5,820.8
10-87 9.1 9.5 8.8 9.1 .5 10.6 12.5 13.2 15.7 26.8 5,897.2
11-87 7.9 8.1 7.3 7.4 7.4 8.1 9.0 8.6 8.7 10.4 -4.0 5,884.1
12-87 8.7 9.0 8.4 8.6 8.7 9.5 10.5 10.5 1.1 13.0 6.6 18.3 3,959.0
1-88 7.6 7.7 7.1 7.1 7.1 7.% 8.1 7.2 7.6 8.1 2.5 6.0 =-5.1 5.921.8
2-88 7.6 7.7 7.1 7.2 7.2 7.6 8.1 7.7 7.7 8.1 3.9 6.6 1.2 7.9 5.946.7
3-88 7.9 8.1 7.6 7.6 7.7 8.1 8.6 8.3 8.4 8.8 5.5 8.1 4.8 10.2 12.6 5,985.9
4~-88 7.7 7.8 7.3 7.4 7.4 7.7 8.1 7.9 7.8 8.1 5.3 7.3 4.7 8.1 8.3 4.1 3,999.3
5-88 7.6 7.7 7.8 7.3 7.3 7.6 8.0 7.7 7.7 7.9 5.5 7.2 5.0 7.7 7.7 5.3 6.6 4,020.6
6-88 7.6 7.7 7.3 7.3 7.3 7.6 8.0 7.7 7.7 7.9 5.8 7.3 5.5 7.8 7.7 6.2 7.2 7.8 4,0646.0
7-88 7.6 7.7 7.3 7.4 7.4 7.6 8.0 7.7 7.7 7.9 6.0 7.3 5.8 7.8 7.7 6.6 7.4 7.8 7.7 4,071.2P
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 3-88 4-88 5-88 6-88
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RETAIL SALES

RATIO SCALE RATI10 SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
150 150
Prenl
140 o 140
130 /,5,\91/ I/.'I/34.0 130
120 ,\/r//\J 120
110 Jf//}’/r~//x/ 110
100 100
*0.37 //‘
90 <¥ 90
f/?.i;‘::;xi_./\JN/J’
80 ( :% 80
-10.27
70 70
LIRS 3 3 3 2
% g 3 ¥ 5
33 $ $ ¥ ¥
oo Lt £l ¢ ! £,
980 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: JUNE, JULY ADVANCE ESTIMATE
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
RETAIL SALES
(Compounded Annual Rates of Change)
TERMINAL INITIAL MONTH MILLIONS OF
MONTH DOLLARS
12-86 1-87 2-87 3-87 4-87 5-87 ¢-87 7-87 8-87 9-87 10-87 11-87 12-87 1-88 2-88 3-88 4-88 5-88 6-88
1-87 -57.9 117.246
2-87 -12.3 82.8 123,292
3-87 -7.2 37.8 3.8 123,680
4-87 -3.3 27.6 6.6 9.4 124,609
s-87 -2.5 20.6 5.0 5.5 1.8 124,797
6-87 0.7 19.9 7.9 $.3 9.3 7.2 126,461
7-87 1.4 17.4 7.4 8.4 8.0 11.3 5.6 127,037
8-87 4.8 19.3 11.1 12.7 13.5 17.7 17.9 31.6 129,981
9-87 1.9 13.8 6.4 6.8 6.3 7.4 4.4 3.7-18.%3 127,815
10-87 0.8 11.0 4.3 4.4 3.6 3.9 0.8 -0.7-13.8 -9.1 126,808
11-87 1.1 10.3 4.3 4.4 3.7 4.0 1.5 0.5 -8.1 -2.6 4.2 127.248
12-87 2.1 10.6 5.2 5.4 4.9 5.3 3.6 3.0 -3.1 2.5 8.9 13.7 128,615
1-88 2.0 9.8 4.9 5.0 4.5 4.8 3.1 2.7 -2.2 2.3 6.3 7.4 1.4 128.769
2-88 2.8 10.1 5.5 5.7 5.3 5.7 4.4 4.2 0.2 4.4 8.0 9.5 7.2 13.4 130,121
3-88 3.9 10.9 6.7 6.9 6.7 7.2 6.2 6.2 3.0 7.1 10.¢ 12.3 11.8 17.4 21.6 132.259
4-88 3.4 9.8 5.8 6.0 5.7 6.1 5.0 4.9 2.0 5.3 7.9 8.6 7.4 9.5 7.6 -4.8 151,717
5-88 3.8 9.8 6.1 6.3 6.1 6.4 55 55 2.9 59 8.3 9.0 8.1 9.8 8.6 2.6 10.7 132,833
6-88 3.9 9.5 6.1 6.2 6.0 6.3 55 55 3.2 59 7.9 8.4 7.6 88 7.7 3.5 7.9 5.1 133.387P
7-88 4.0 9.3 6.1 6.2 6.0 6.3 55 55 34 5.9 7.7 8.1 7.3 8.3 7.3 4.0 7.2 55 5.8 134,019E
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 3-88 4-88 5-88 6-88

P— PREL IMINARY

E- ESTI

Digitized for FRASER
http://fraser.stlouisfed

MATED

.org/

Federal Reserve Bank of St. Louis

INITIAL MONTH

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

AUGUST 11. 1988



HOURLY COMPENSATION, BUSINESS SECTOR*
(Compounded Annual Rates of Change)

TERMINAL INITIAL QUARTER 1977=100
QUARTER
3-85 4-83 1-84 2-84 3-84 4-86 1-85 2-85 3-85 4-85 1-86 2-86 35-86 4¢-86 1-87 2-87 3-87 4-87 1-88
4-83 5.6 163.6
1-84 5.5 5.8 165.8
2-84 4.6 4.1 2.7 166.9
3-84 4.5 4.2 3.5 4.4 168.7
4-84 4.6 4.1 3.6 4.1 3.8 170.3
1-85 4.5 4.5 4.0 4.5 4.6 5.3 172.5
2-85 §.5 4.3 4.0 4.6 &.4 4.6 6.0 174.2
3-85 §.5 4.4 4.2 4.5 6.6 &.8B 4.6 5.1 176.4
4-85 4.7 4.5 4.4 4.7 4.8 5.0 4.9 5.4 5.6 178.8
1-86 4.6 4.4 4.3 4.5 6.6 4.7 4.6 4.8 4.6 5.6 180.4
2-86 4.5 4.4 4.2 4.4 6.6 4.5 4.6 4.5 4.3 5.6 3.6 182.0
3-86 4.5 4.6 4.3 4.4 6.4 6.5 4.6 4.5 4.3 3.9 4.0 4.5 184.0
4-86 4.5 4.6 4.3 4.5 4.5 6.6 4.5 4.5 4.4 4.1 6.3 4.7 4.9 186.2
1-87 4.3 4.3 4.1 4.3 4.3 4.5 6.2 4.2 4.1 3.8 3.8 3.9 3.6 2.6 187.3
2-87 4.3 4.2 4.1 4.2 4.2 4.3 4.1 4.2 4.0 3.8 3.8 3.8 3.6 3.0 5.7 189.0
3-87 6.3 4.2 4.1 4.3 4.2 4.3 4.2 4.2 4.1 59 3.9 4.0 3.9 3.5 4.1 4.5 191.1
4-87 4.4 6.4 4.3 4.6 6.6 4.6 6.4 4.6 4.3 4.2 6.2 4.3 4.3 4.2 4.8 5.4 6.2 194.0
1-88 4.4 4.3 4.2 4.4 4.3 4.4 4.3 4.3 4.3 4.1 4.2 4.3 4.2 4.1 4.5 6.8 5.0 3.8 195.8
2-88 6.4 4.3 4.3 6.4 4.4 4.4 4.3 4.6 4.3 4.2 4.2 4.3 4.3 &.2 4.5 4.8 6.8 4.2 6.6 198.0P
3-85 6-83 1-84 2-84 3-84 4-86 1-85 2-85 3-85 4-85 1-86 2-86 3-86 4&-86 1-87 2-87 3-87 4-87 1-88
INITIAL QUARTER
%DATA REVISED FROM 1985
P- PRELIMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
AUGUST 4, 1988
OUTPUT PER HOUR OF ALL PERSONS, BUSINESS SECTOR*
(Compounded Annual Rates of Cbange)
TERMINAL INITIAL QUARTER 1977=100
QUARTER
3-83 4-83 1-86 2-84 3-84 4-86 1-85 2-85 3-85 4-85 1-86 2-86 3-86 4-86 1-87 2-87 3-87 4-87 1-88
4-83 2.7 103.7
1-84 6.1 5.5 105.1
2-84 3.6 3.7 1.9 105.6
5-86 2.6 2.5 0.8 -0.4 105.5
4-84 2.2 2.1 1.0 0.6 1.5 105.9
1-85 2.4 2.3 1.5 1.6 2.3 3.1 106.7
2-85 2.5 2.4 1.8 1.8 2.5 350 3.0 107.5
3-85 2.5 2. 2.0 2.0 2.7 3.0 5.0 3.0 108.3
4-85 2.3 2.5 1.8 1.8 2.5 2.5 2.3 1.9 0.7 108.5
1-86 2.9 2.9 2.5 2.6 3.1 3.5 3.6 5.7 4.1 7.6 110.5
2-86 2.6 2.5 2.2 2.2 2.6 2.8 2.8 2.7 2.6 3.5 -0.4 110.4
3-86 2.2 2.2 1.8 1.3 2.1 2.2 2.1 1.9 1.6 1.8 -0.9 -1.§ 110.0
4-86 2.0 1.9 1.6 1.6 1.8 1.8 1.6 1.6 1.1 1.2 -0.8 -1.1 -0.7 109.8
1-87 1.9 1.8 1.5 1.5 1.6 1.7 1.5 1.5 1.0 1.0 -0.5 =-0.6 =-6.2 0.4 109.9
2-87 1.9 1.9 1.6 1.6 1.7 1.8 1.6 1.6 1.2 1.3 0.1 0.2 0.7 1.5 2.6 110.6
3-87 2.0 2.0 1.8 1.7 1.9 2.0 1.8 1.7 1.6 1.7 0.7 0.9 1.5 2.3 3.3 4.0 111.7
4-87 1.9 1.9 1.7 1.6 1.8 1.8 1.2 1.6 1.4 1.5 0.7 0.8 1.3 1.8 2.3 2.2 0.4 111.8
1-88 2.0 2.0 1.8 1.8 1.9 2.0 1.9 1.8 1.6 1.7 1.0 1.2 1.7 2.2 2.6 2.1 2.0 3.6 112.8
2-88 1.8 1.8 1.6 1.5 1.7 1.7 1.6 1.4 1.3 1.6 0.7 958 1.1 1.5 1.7 1.6 0.6 0.7 -2.1 112.2P
3-83 4-83 1-84 2-84 3-84 4-86 1-85 2-85 3-85 &-85 1-86 2-86 3-86 4-86 1-87 2-87 3-87 4-87 1-88

*DATA REVISED FROM 1985
P— PRELIMINARY

Digitized for FRASER
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS *

RATIO SCALE RATIO SCALE
1977=100 SEASONALLY ADJUSTED 1977=100
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i — [~
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160 2890 o w—— — 160
w7, 0r
140 ] UNIT LABOR COSTS 140
P X/ A 4
{
N /// 240
N OR8] MY I A 2PN /
Cr il i 220
568 e 200
vi2r /_//193.0
180 180
"-”M//
160 ot e 160
o94fy/‘t/
g URLY
140 C:::” COM ékSATION Jump——— 140
,,,//JFA”// 145
ST 870 AP W AR 4 I IR A
| ) (S =
13 125
T +/.5r
1
2,11 1 —T""12.2 Lo
105
It e B e
. OUTPUT PER HOUR
i o ALL ggkgbus
85 85
R} 3 3 R :
X § % g H
2 ] 3} ] 2
g5 Lt 4 4 4 4 65
1980 1981 1982 1983 1984 1985 1986 1987 1988

SOURCE. U.8. DEPARTMENT OF LABOR
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 2ND OUARTER PRELIMINARY

MpeviSED FROM 1908

PREPARED BY FEDERAL RESERYEZ BANX OF $T. LOUIS

UNIT LABOR COSTS, BUSINESS SECTOR*
(Compounded Annual Rates of Change)
TERMINAL INITIAL QUARTER 1977=100
QUARTER
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 4-8¢ 1-87 2-87 3-87 4-87 1-88
4-83 2.6 157.7
1-84 1.4 0.3 157.8
2-86 1.1 0.6 0.5 158.0
3-84 2.0 1.9 2.7 4.9 159.9
4-84 2.1 2.6 2.5 3.6 2.3 160.8
1-85 2.1 2.0 2.4 3.0 2.1 2.0 161.6
2-85 1.9 1.8 2.1 2.5 1.8 1.5 1.0 162.0
3-85 2.0 1.9 2.2 2.5 1.9 1.8 1.7 2.5 163.0
4-85 2.3 2.2 2.5 2.8 2.6 2.5 2.6 3.5 4.5 166.8
1-86 1.7 1.6 1.7 1.9 1.4 1.2 1.1 1.1 0.6 -3.6 165.3
2-86 1.9 1.8 2.0 2.2 1.8 1.7 1.6 1.8 1.6 0.1 4.0 166.9
3-86 2.2 2.2 2.4 2.6 2.3 2.3 2.3 2.6 2.6 2.0 5.0 6.0 167.3
4-86 2. 2.8 2.7 2.9 2.7 2.7 2.8 3.1 32 2.9 52 5.8 5.6 169.6
1-87 2.4 2.4 2.6 2.8 2.6 2.6 2.7 3.0 3.0 2.8 4.4 4.6 5.9 2.1 170.5
2-87 2.8 2.5 2.5 2.6 2.4 2.4 2.5 2.7 2.7 2.4 3.7 3.6 2.8 1.4 0.7 170.8
3-87 2.2 2,2 2.3 2.5 2.5 2.5 2.3 2.5 2. 2.2 32 30 2.3 1.2 0.7 0.7 171.1
4-87 2.4 2.4 2.6 2.7 2.5 2.6 2.6 2.8 2.8 2.6 355 364 30 2.3 2.4 5.2 5.7 173.5
1-88 2.3 2.3 2.4 2.5 2.4 2.4 2.4 2,5 2.5 2.3 3.1 2.9 25 1.8 1.8 2.1 2.8 0.0 173.5
2-88 2.5 2.5 2.7 2.8 2.7 2.7 2.8 2.9 2.9 2.8 5% 55 31 2.7 2.8 3.3 4.2 3.5 7.1 176.5¢
3-83 4-83 1-84 2-86 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 4-87 1-88

®*DATA REVISED FROM 1985
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
(Compounded Annual Rates of Change)

TERMINAL INITIAL QUARTER Blmsw
QUARTER ANNUAL RATES
3-83 4-83 1-84 2-84 3-8 4-84 1-85 2-85 3-85 4-85 1-86 2-86 3I-86 4-86 1-87 2-87 3-87 4-87 1-88
4-83 12.4 3,545.8
1-84 13.9 15.4 3.674.9
2-84 12.2 12.1 8.9 3.756.2
3-84 10.6 10.0 7.4 5.8 3.807.9
4-84 9.4 8.6 6.5 5.3 4.7 3.851.8
1-85 9.1 8.5 6.8 6.1 6.3 7.9 5.925.6
2-85 8.6 8.0 6.6 6.0 6.0 6.7 5.6 3,979.0
3-85 8.4 7.8 6.6 6.2 6.3 6.8 6.3 7.0 $,047.0
4-85 8.2 7.6 6.6 6.2 6.3 6.6 6.2 6.6 6.2 $,107.9
1-86 8.1 7.6 6.7 6.3 6.4 6.8 6.5 6.8 6.7 7.2 $,180.4
2-86 7.6 7.1 6.2 5.9 5.9 6.1 5.7 5.7 5.3 4.9 2.6 $.,207.6
3-86 7.4 7.0 6.2 5.9 5.9 6.0 5.7 5.8 5.5 5.2 4.3 5.9 4,268.4
4-86 7.1 6.7 5.9 5.6 5.6 5.7 5.4 5.4 5.1 4.8 4.0 6.7 3.4 4,3064.6
1-87 7.2 6.8 6.1 5.9 5.9 6.0 5.8 5.8 5.6 5.5 5.1 5.9 5.9 8.4 4,391.8
2-87 7.3 6.9 6.3 6.1 6.1 6.3 6.1 6.2 6.0 6.0 5.8 6.6 6.8 8.5 8.7 4.484.2
3-87 7.3 7.0 6.4 6.2 6.3 6.4 6.2 6.3 6.2 6.3 6.1 6.8 7.0 8.2 8.2 7.7 4,568.0
4-87 7.4 7.1 6.6 6.4 6.4 6.6 6.5 6.5 6.5 6.5 6.4 7.1 7.3 8.3 8.3 8.1 8.6 4.,662.8
1-88 7.3 7.0 6.5 6.3 6.4 6.5 6.4 6.4 6.4 6.4 6.3 6.8 7.0 7.7 7.6 7.2 7.0 5.4 4,724.5
2-88 7.3 7.1 6.6 6.4 6.5 6.6 6.5 6.6 6.6 6.6 6.5 7.0 7.2 7.8 7.7 7.5 7.4 6.8 8.3 $,819.7P

3-83 4-83 1-86 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 4-87 1-88
INITIAL QUARTER
P~ PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
AUGUST 25, 1988

GROSS NATIONAL PRODUCT IN 1982 DOLLARS
(Compounded Annual Rates of Change)

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
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 4-87 1-88
4-83 7.3 3.365.1
1-84 9.0 10.7 3.451.7
2-84 7.8 8.1 5.5 3,498.0
3-84 6.5 6.2 4.0 2.6 3.520.6
4-84 5.5 5.1 3.2 2.1 1.7 3,535.2
1-85 5.4 5.0 3.6 3.0 3.3 4.9 3,577.5
2-85 5.0 4.6 3.4 2.9 3.0 3.7 2.4 3,599.2
3-85 4.9 4.5 3.5 3.1 5.3 3.8 5.3 4.1 3,635.8
4-85 4.6 4.3 3.4 3.1 3.2 3.6 3.2 3.5 3.0 3,662.4
1-86 4.8 4.5 3.8 3.6 3.7 4.1 4.0 4.5 4.6 6.4 3,719.3
2-86 4.3 4.0 3.3 3.0 5.1 5.3 3.0 3.1 2.8 2.7 -0.8 3,711.6
3-86 4.0 3.7 3.1 2.8 2.8 5.0 2.7 2.7 2.4 2.2 0.1 1.0 3.721.3
4-8¢ 3.8 3.5 2.9 2.7 2.7 2.8 2.5 2.5 2.2 2.0 0.6 1.2 1.4 3.734.7
1-87 3.9 3.6 3.0 2.8 2.8 3.0 2.7 2.8 2.6 2.5 1.5 2.3 3.0 4.6 3.776.7
2-87 3.9 3.7 3.2 3.0 3.0 3.2 3.0 3.1 2.9 2.9 2.2 3.0 3.7 4.8 5.0 5.823.0
3-87 4.0 3.8 5.3 3.1 3.2 5.3 3.1 3.2 3.1 3.1 2.6 3.3 3.9 4.7 4.7 4.5 3,865.3
4-87 4.1 3.9 3.5 3.3 3.4 3.5 3.4 3.5 3.4 3.5 3.1 3.8 4.3 5.0 5.2 5.3 6.1 3,9235.0
1-88 6.1 3.9 3.5 5.3 3.4 3.5 3.4 3.5 3.4 3.5 3.1 3.7 4.2 6.7 4.8 4.7 .8 3.4 3.956.1
2-88 4.0 3.8 3.5 3.3 3.4 3.5 3.4 3.5 3.4 3.5 3.1 3.7 4.0 4.5 4.5 4.3 4.3 3.3 3.3 3.988.1P
3-83 4-83 1-84 2-84 3-84 4-84 1-85 2-85 3-85 4-85 1-86 2-B6 3-86 4-86 1-87 2-87 3-87 4-87 1-88

INITIAL QUARTER
P~ PRELIMINARY

PREPARED BY FEDERAL RESERVE BAMK OF ST. LOUIS
AUGUST 25, 1988

Digitized for FRASER
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GROSS NATIONAL PRODUCT

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLAR
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GENERAL PRICE INDEX*

RATIO0 SCALE RATIO SCALE
1982=100 1982=100
125 125
'
: s -
120 & X <120.9] 120
SN 7

115 ] 115
*3.21 _,,/’/’>
/

110 [ 1o

105 ;;;/;/ 105

+
&
iix

100 //// 100
95 ;éjj/r 95
90 90
k10. 41
85 S 3 ¥ 2 85
/oolg o8 s 3
S 2
! ! (S
1980 1981 1982 1983 1984 1985 1986 1987 1988
pS USED IN NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: 2ND QUARTER PREL IMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
IMPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PRODUCT
(Compounded Annual Rates of Change)
TERMINAL INITIAL QUARTER 1982 = 100
quar 3-83 4-83 1-84 2-86 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 4-87 1-88
4-8% 4.7 105.4
1-84 4.8 4.2 106.5
2-84 6.0 3.6 3.0 107.3
3-84 3.8 5.6 3.2 3.4 108.2
4-84 5.7 3.4 5.1 3.2 3.0 109.0
1-85 3.5 5.3 3.0 3.0 2.8 2.6 109.7
2-85 3.5 3.5 3.1 3.1 350 3.0 3.3 110.6
3-85 3.4 3.2 3.0 3.0 2.9 2.8 2.9 2.6 11.3
4-85 3.3 3.2 3.0 3.0 2.9 2.9 3.1 2.9 3.3 112.2
1-86 5.1 2.9 2.7 2.7 2.6 2.5 2.5 2.2 2.0 0.7 112.6
2-86 5.1 3.0 2.8 2.8 2.7 2.7 2.7 2.5 2.5 2.2 3.6 113.4
3-86 5.3 3.1 3.0 3.0 3.0 3.0 3.0 30 3.1 3.0 4.1 4.7 116.7
4-86 3.2 3.0 2.9 2.9 2.9 2.8 2.9 2.8 2.9 2.8 3.5 3.4 2.1 115.3
1-87 5.2 3.1 30 3.0 2.9 2.9 30 2.9 3.0 2.9 3.5 3.4 2.8 3.5 116.3
2-87 3.2 3.1 30 3.0 S50 3.0 30 30 3.0 3.0 35 3.6 30 35 3.5 117.3
3-87 5.2 3.1 %0 3.0 30 3.0 30 350 3.1 30 34 3.6 3.1 3.4 5.5 3.1 118.2
4-87 5.2 5.1 30 30 2.9 2.9 30 2.9 30 2.9 3.5 5.2 2.9 3.1 3.0 2.7 2.4 118.9
1-88 3.1 30 2.9 2.9 2.9 2.8 2.9 2.8 2.8 2.8 3.1 3.0 2.7 2.8 2.7 2.6 2.0 1.7 119.4
2-88 $.2 3.1 3.0 3.0 30 3.0 50 5.0 3.1 3.0 3.3 335 31 32 3.2 31 3.1 3.4 5.1 120.9p
3-83 4-83 1-86 2-84 3-84 4-84 1-85 2-85 3-85 485 1-86 2-86 3-86 4-86 1-87 2-87 3-87 4-87 1-88
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS
(Compounded Annual Rates of Change)

BILLIONS OF

m;;l- INITIAL QUARTER wﬁ%ims
3-83 4-83 1-86 2-84 3-84 4-B4 1-85 2-85 3-85 4-85 1-86 2-86 3-86 4-86 1-87 2-87 3-87 4-87 1-88

4-83 9.7 2,315.8
1-86 8.9 8.1 : 2,361.1
2-84 9.2 8.9 9.8 2,417.0
3-84 8.5 7.8 7.7 5.6 2.450.3
4-86 8.1 7.7 7.5 6.6 1.2 2.,693.6
1-85 8.6 8.2 8.2 7.7 8.7 10.2 2.556.9
2-85 8.2 8.0 8.0 7.5 8.2 8.7 7.1 . 2,599.3
3-8s 8.5 8.3 8.3 8.0 8.6 9.1 8.5 9.9 2,661.6
4-85 8.2 8.0 8.0 7.7 8.1 8.3 7.7 7.9 6.0 2,700.6
1-86 7.9 7.7 7.7 7.4 7.7 7.8 7.2 1.2 S.9 5.8 2,739.0
2-86 7.7 1. 7.4 7.1 7.3 7.5 6.7 6.6 5.6 5.4 4.9 2,772.1
3-86 7.9 7.7 7.7 1. 7.7 1.8 7.6 7.6 6.8 7.1 7.7 10.6 2,842.8
4-86 7.7 7. 7.4 7.2 7.4 7.4 7.0 7.0 6.4 6.5 6.7 7.6 4.8 2.876.0
1-87 7.6 7.6 7.4 7.1 7.3 7.3 6.9 6.9 6.6 6.5 6.7 7.3 5.6 6.5 2.921.7
2-87 7.7 7.6 7.6 7.4 7. 7.6 7.5 7.3 6.9 7.1 7.3 7.9 7.1 8.2 10.0 2.992.2
3-87 78 2.2 7.7 7.8 7.7 7.7 7.5 7.8 7.2 1.4 7.6 8.2 7.6 8.5 9.6 9.1 3,058.2
6-87 7. 7.4 7.3 7.1 7.3 7.3 7.0 7.0 6.7 6.7 6.9 7.2 6.5 7.0 7.1 5.7 2.4 3.076.3
1-88 7. 7.3 7.3 7.1 7.2 7.2 7.0 7.0 6.7 6.8 6.9 7.1 6.6 7.0 7.1 6.1 4.6 6.9 3,128.1
2-88 7.8 7.4 7.3 7.2 7.3 7.3 7.1 7.1 68 6.9 7.0 7.3 6.8 7.1 7.3 6.6 S.7 7.5 8.0 3.189.1P

3-83 4-83 1-86 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 4-87 1-88
INITIAL QUARTER
P- PRELIMIMARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOVIS
AUGUST 25, 1988

PERSONAL CONSUMPTION EXPENDITURES IN 1982 DOLLARS
(Compounded Anpual Rates of Change)

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES

3-83 4-83 1-864 2-864 3-84 4-86 1-85 2-85 3-85 4-85 1-86 2-86 3-86 4-86 1-87 2-87 3-87 4-87 1-88

4~-83% 5.5 2,191.9
1-84 6.6 3.7 2,212.1
2-84 5.2 5.1 6.4 2,246.7
3-84 6.4 4.0 6.1 1.9 2,257.3
4-846 4.3 4.1 6.2 3.1 6.3 2,281.1
1-85 4.8 4.6 6.8 4.3 5.6 6.8 2,319.1
2-85 6.5 4.6 6.5 4.0 4.8 5.0 3.2 2,337.4
3-85 4.8 4.7 4.9 4.6 5.3 5.6 5.0 6.8 2,375.9
4-85 6.5 4.6 6.6 4.1 4.6 4.6 3.9 6.3 1.9 2,386.9
1-86 6.5 6.4 6.5 6.2 6.6 6.7 4.1 6.5 3.3 4.8 2,615.1
2-86 6.5 6.4 6.5 4.2 6.6 6.6 6.2 4.6 3.7 4.6 4.3 2,440.9
3-86 6.6 4.6 6.7 6.5 6.8 4.9 6.5 4.8 6.3 5.2 5.3 6.3 2,678.6
4-86 6.4 4.3 4.3 6.1 6.4 6.6 4.1 6.2 3.7 4.2 3.9 3.7 1.2 2,486.2
1-87 6.1 6.0 4.0 3.8 6.0 6.0 3.6 3.7 3.2 3.6 3.1 2.7 0.9 0.6 2,6490.2
2-87 6.1 6.0 6.0 3.9 6.0 6.0 3.7 3.8 3.3 3.6 5.3 3.1 2.0 2.5 6.3 2,516.6
3-87 4.2 6.1 6.1 3.9 4.1 6.1 3.8 5.9 3.5 3.7 3.6 3.4 2.7 3.2 6.5 4.6 2,545.2
4-87 3.8 3.7 3.7 3.5 3.6 3.5 3.2 5.2 2.9 3.0 2.7 2.5 1.7 1.8 2.2 1.2 -2.1 2,531.7
1-88 3.8 3.7 3.7 3.5 3.7 3.6 3.3 3.4 3.0 3.2 3.0 2.8 2.2 2.6 2.8 2.3 1.2 4.5 2,559.8

2-88 3.8 3.7 3.7 3.5 3.6 3.5 3.3 3.3 3.0 3.1 2.9 2.8 2.3 2.4 2.8 2.4 1.7 3.6 2.7 2,577.2p

3-8%5 4-83 1-86 2-84 3-84 4-86 1-85 2-85 3-85 4-85 1-86 2-86 3-86 4-86 1-87 2-87 3-87 4-87 1-88
INITIAL QUARTER
P- PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
AUGUST 25, 1988
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
(Compounded Annual Rates of Change)

TERMINAL INITIAL QUARTER Bl;sif:isos
QUARTER ANNUAL RATES
3-83 4-83 1-84 2-84 3-84 4-84 1-85 2-85 3-85 6-85 1-86 2-86 3-86 486 1-87 2-87 3-87 4-87 1-88
4-83  56.9 579.8
1-84 62.8 71.0 663.0
2-84 38.7 31.2 0.7 664.2
3-86  29.0 21.3 2.2 5.7 670.3
4-84 21.3 14.1 -0.2 -0.7 -5.0 661.8
1-85 14.8 8.1 -3.6 -5.0 -9.0 -12.9 639.3
2-85 13.9 8.2 -1.3 -1.8 -3.6 -2.9 8.4 652.3
3-85 9.8 4.5 -3.7 -4.5 -6.5 -7.0 -3.9 -14.8 626.7
4-85 10.8¢ 6.2 -0.8 -1.0 -1.9 -1.2 3.1 0.6 18.7 654.1
1-86 11.8 7.8 1.8 1.9 1.6 3.0 7.6 7.1 20.0 21.4 . 686.6
2-86 9.5 5.8 0.5 0.5 -0.2 0.6 $.6 2.4 8.8 4.2 -10.5 667.8
3-86 7.9 6.4 -0.6 -0.8 -1.3 -0.8 1.4 0.1 4.2 -0.2 -9.5 -8.6 653.0
4-86 7.6 4.2 -0.64 -0.5 -0.9 -0.4 1.5 0.6 3.8 0.4 -58 -3.4 2.1 656.4
1-87 8.2 5.5 1.1 1.2 0.9 1.6 3.6 2.9 6.2 3.8 -0.2 3.5 10.2 18.9 685.5
2-87 8.2 5.5 1.6 1.7 1.5 2.2 4.0 3.5 6.4 4.5 1.4 4.6 9.4 13.2 7.8 698.5
s-87 7.8 5.3 1.7 1.8 1.6 2.2 3.9 3.4 5.9 4.2 1.6 4.2 7.6 9.5 5.1 2.5 702.8
4-87 9.5 7.2 3.9 4.1 4.1 4.9 6.7 6.6 9.3 8.1 6.6 9.5 13.5 16.5 15.7 19.9 40.% 764.9
1-88 8.9 6.7 3.6 3.8 3.8 4.5 6.1 5.9 8.2 7.1 5.4 7.9 11.0 12.8 11.4 12.6 18.0 -0.8 763.4
2-88 8.3 6.1 3.2 3.4 3.3 4.0 5.4 S.1 7.2 6.1 4.5 6.6 8.9 10.1 8.4 8.5 10.6 -1.7 -2.7 758.2P
3-83 4-85 1-86 2-84 $-84 4-84 1-85 2-85 3-85 4-85 1-86 2-86 3-86 4-86 1-87 2-87 3-87 487 1-88
INITIAL QUARTER
P- PRELIMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
AUGUST 25, 1988
GROSS PRIVATE DOMESTIC INVESTMENT IN 1982 DOLLARS
(Compounded Annual Rates of Change)
BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
3-83 4-83 1-84 2-84 3-84 6-84 1-85 2-85 3-85 4-85 1-86 2-86 3$-86 4-86 1-87 2-87 3-87 4-87 1-88
4-83  46.3 ’ 577.2
1-86  55.9 66.0 655.2
2-84 35.% 30.1 2.0 658.4
384 26.6 20.6 2.8 3.6 666.2
4-84 19.5 13.6 0.1 -0.8 -5.0 655.7
1-85  13.5 7.8 -3.2 -4.9 -8.8 -12.4 634.3
2-85 12.8 8.0 -0.9 -1.7 -3.3 -2.5 8.6 667.5
3-85 8.5 4.0 -3.8 -4.9 -6.9 -7.6 -5.0 -17.0 618.1
4-85 9.8 6.0 -0.6 -1.1 =-2.0 -1.2 2.9 0.2 20.8 648.0
1-86 10.8 7.4 1.7 1.7 1.4 2.7 6.9 6.3 20.3 19.8 678.0
2-86 8.2 S.0 -0.2 -0.5 -1.0 -0.6 2.2 0.7 7.4 1.3 -14.4 652.1
3-86 6.1 3.1 -1.7 -2.1 -2.8 -2.5 -0.7 -2.5 1.5 -4.2 -14.5 -14.2 627.6
4-86 5.1 2.2 -2.2 -2.6 =-3.85 -3.0 -1.6 -3.2 -0.2 -4.9 -11.9 -10.6 -6.9 616.5
1-87 6.1 3.5 -0.6 -0.7 -1.1 =-0.6 0.9 -0.1 3.0 -0.2 -4.7 -1.2 6.1 20.9 646.4
2-87 6.3 3.9 0.2 0.1 -0.2 0,85 1.8 1.0 3.8 1.2 -2.1 1.2 7.0 16.6 8.8 660.1
3-87 6.2 4.0 0.6 0.4 0.2 0.7 2.1 1.6 4.0 1.7 -1.0 1.9 6.6 11.5 6.8 4.8 667.9
487 7.9 5.9 2.7 2.8 2.7 $.4 5.0 4.6 7.5 S.8 3.9 7.5 12.2 17.6 16.5 20.5 38.6 726.7
1-88 7.6 S.6 2.7 2.7 2.7 $.3 4.7 4.6 6.8 5.4 3.7 6.6 10.5 16.3 12.8 14.1 19.1 2.3 728.9
2-88 6.8 5.0 2.2 2.2 2.1 2.6 3.9 3.5 5.6 4.2 2.6 4.9 8.0 10.7 8.7 8.7 10.1 -1.9 -6.0 717.7p
3-83 4-83 1-84 2-84 3-86 4-84 1-85 2-85 385 4-85 1-86 2-86 3-86 686 1-87 2-87 3-87 487 1-88

P- PRELIMIRARY
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GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS
(Compoended Annual Rates of Change)

BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
3-83 4-8%3 1-84 2-84 3-84 4-84 1-85 2-85 3-85 &-85 1-86 2-86 3-86 4&-86 1-87 2-87 3-87 4-87 1-88
4-83  ~2.7 676.1
1-84 6.7 12.6 696.5
2-864 10.9 18.6 24.6 735.8
3-86 9.7 16.1 16.9 6.0 766.6
4-86 9.7 135.1 13.2 8.0 9.9 766.5
1-85 9.9 12.6 12.6 8.9 10.64 10.8 786.4
2-85 9.8 12.0 11.9 9.0 10.0 10.0 9.1 801.7
-85 11.1 13.2 13.3 11.2 12.5 13.4 14.7 20.6 860.2
4-85 10.8 12.6 12.6 10.7 11.¢ 12.1 12.5 14.2 8.1 856.7
1-86 9.2 10.6 10.3 8.6 8.8 8.6 8.1 7.7 1.8 -4.1 847.8
2-86 9.5 10.6 10.35 8.7 9.0 8.9 8.5 8.6 4.6 2.8 10.3 8¢8.8
5-86 $.0 10.1 9.9 8.6 8.7 8.5 8.1 7.9 5.0 3.9 8.2 6.1 881.8
86 8.5 9.5 9.2 7.7 7.9 1.7 7.2 6.9 &.6 35 6.1 4.1 2.1 886.5
1-87 8.4 9.3 9.1 7.8 7.9 7.7 7.3 7.1 5.0 4.6 6.6 S.& 5.1 8.0 903.8
2-87 8.2 9.1 8.8 7.6 7.7 7.5 7.1 6.9 5.0 4.5 6.6 S.6 5.2 6.7 5.4 915.7
3-87 8.2 8.9 8.7 7.6 7.7 7.8 7.1 6.9 53 4.9 6.5 5.8 5.7 6.9 6.6& 7.4 932.2
4-87 8.1 8.8 8.5 7.5 7.6 7.6 7.1 6.9 8585 52 65 5.9 59 6.9 6.5 7.0 6.6 947.3
1-88 7.6 8.2 7.9 6.9 7.0 6.7 6.6 6.2 &8 45 5.6 4.9 4.7 5.3 4&.6 4.3 2.8 -0.9 945.2
2-88 7.5 8.1 7.9 6.9 7.0 6.8 6.4 6.2 5.0 4.7 5.7 5.2 5.0 5.5 5.0 4.9 4.1 2.9 6.9 961.0P
3-83 4~83 1-84 2-84 3-86 4-84 1-85 2-85 3-85 4-85 1-86 2-86 386 4-86 1-87 2-87 3-87 4-87 1-88
INITIAL QUARTER
P- PRELIMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
AUGUST 25. 1988
GOVERNMENT PUR ES OF GOODS AND SERVICES IN 1982 DOLLARS
(Compounded Annual Rates of Change)
BILLIORS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
3-83 4-83 1-84 2-86 3-84 4-8¢ 1-85 2-85 3I-85 4-85 1-86 2-86 3-86 &-86 1-87 2-87 3-87 &4-87 1-88
4-8%  -6.8 €62.2
1-86¢ -0.2 6.9 653.0
2-84 5.8 12.2 17.7 680.2
3-34 4.7 8.9 9.9 2.6 686.5
-84 4.8 7.9 8.3 3.9 8.2 693.2
1-85 .2 7.8 80 5.0 6.2 7.3 705.5
2-85% 54 7.6 7.7 5.6 6.3 6.9 6.5 716.7
3-85 7.1 9.3 9.7 8.1 9.5 11.0 13.0 19.8 749.8
4-85 6.5 8.3 8.5 7.0 7.9 8.6 9.0 10.3 1.6 752.7
1-86 .2 6.6 6.6 5.1 58 5.6 5.1 4.7 -2.1 -%.7 761.8
2-86 5.6 6.9 6.9 S.6 6.1 6.2 6.0 5.9 1.6 1.6 9.5 758.8
3-86 5.5 6.7 6.6 55 58 5,9 S.7 5.6 2.3 2.5 6.9 4.3 766.9
4«86 5.4 6.4 6.4 53 856 5.7 585 53 2.6 2.9 5.9 6.2 4.0 774.5
1-87 4.9 5.9 58 4.8 5.0 5.0 6.7 4.4 2.0 2.1 6.2 2.5 1.6 -0.8 772.9
2-87 6.5 5.4 53 435 45 4.6 4.1 3.8 1.7 1.7 3.3 1.8 0.9 -0.6 -0.6 772.2
3-87 4.6 5.4 53 6.6 4.6 &5 4.3 40 2.2 2.3 3.7 2.5 2.1 1.6 2.6 5.7 782.9
4-87 4.6 5.4 5.3 6.5 4.6 6.6 4.3 4.1 2.5 2.6 3.9 2.9 2.7 2.3 3.4 5.6 5.0 792.¢
1-88 3.9 4.6 6.6 3.6 3.7 35 3.2 30 1.6 1.4 2.3 1.3 0.8 0.2 0.5 0.7 -1.7 -7.9 776.4
2-88 5.9 4.5 4.6 3.6 57 3.6 3.3 30 1.6 1.6 2.6 1.6 1.2 0.8 1.1 1.6 0.1 =-2.3 3.6 783.3p
3-83 4-83 1-84 2-84 35-84 484 1-85 2-85 3-85 4-85 1-8¢ 2-86 3-86 486 1-87 2-87 3-87 487 1-88
INITIAL QUARTER
P— PRELIMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

Digitized for FRASER

http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

17

AUBUST 25, 1988



DISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
(Compounded Annual Rates of Change)

TERMINAL INITIAL QUARTER BIEE{E:§SOF
QUARTER ANNUAL RATES
5-85 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 4-87 1-88
4-83  14.6 2,527.9
1-864 14.5 16.0 2,611.8
2-86 11.0 9.3 4.8 2.642.8
3-84 10.1 8.7 6.2 7.5 2,691.1
4-84 9.2 7.9 6.0 6.6 5.7 2.728.6
1-85 8.6 7.4 5.9 6.2 5.5 5.4 2.764.6
2-85 9.2 8.5 7.3 7.9 8.0 9.1 15.1 2,850.7
5-85 7.8 6.9 5.7 5.9 55 5685 65 -1.§ 2,840.0
4~85 7.9 7.1 6.2 6.4 6.1 6.3 6.6 3.5 8.6 2,899.5
1-86 8.1 7.3 6.5 6.8 6.7 6.9 2.3 5.4 9.0 9.4 2,965.1
2-86 8.0 7.3 6.6 6.8 6.7 6.9 7.2 5.8 8.6 8.2 7.1 3.016.3
3-86 7.5 6.8 6.2 6.3 6.2 6.2 6.4 S.1 6.8 6.2 4.6 2.2 3,032.4
4-~86 7.2 6.6 6.0 6.1 5.9 6.0 6.1 4.9 6.5 5.7 4.5 3.2 4.3 3,064.7
1-87 7.5 6.9 6.4 6.5 6.4 6.5 6.6 S8 7.0 6.7 6.0 S.7 7.5 10.7 3,143.9
2-87 7.0 6.5 6.0 6.1 5.9 6.0 6.0 5.2 6.2 5.8 5.1 4.6 5.4 5.9 1.3 3,154.1
3-87 7.2 6.7 6.2 6.3 6.2 6.5 6.4 5.6 6.6 6.3 58 55 6.3 7.0 5.2 9.3 3.224.9
4-87 7. 7.0 6.6 6.7 6.6 6.7 6.8 6.2 7.1 6.9 6.6 6.5 7.4 8.2 7.4 10.5 11.8 3,315.8
1-88 7.4 7.0 6.6 6.7 6.7 6.8 6.9 6.3 7.2 7.0 6.7 6.6 7.4 8.0 7.6 95 9.6 7.4 3.875.6
2-88 7.5 7.0 6.6 6.7 6.6 6.7 6.8 6.3 7.0 6.8 6.6 6.5 7.1 7.6 7.0 85 8.2 6.4 5.5 3.421.0P
5-83 4-83 1-84 2-84 3-84 4-8B4 1-85 2-85 3-85 4-85 1-86 2-86 3-86 4-86 1-87 2-87 3-87 4-87 1-88
INITIAL QUARTER
P- PREL IMINARY
PREPARED BY FEDERAL RESERVE BAMNK OF ST. LOUIS
AUGUST 25, 1988
DISPOSABLE PERSONAL INCOME IN 1982 DOLLARS
(Compounded Annual Rates of Change)
BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
3-83 4-83 1-84 2-84 3-84 4-84 1-85 2-85 3-85 64-85 1-86 2-86 3-86 4-86 1-87 2-87 3-87 4-87 1-88
4-83 10.2 2,392.7
1-84 9.8 9.4 2,446.9
2-84 7.0 5.4 1.6 2,456.6
3-84 6.2 4.8 2.7 3.7 2,479.2
~84 5.5 4.5 2.7 3.3 2.8 2,496.3
1-85 4.9 3.9 2.6 2.9 2.5 2.1 2,509.4
2-85 .5 4.7 3.8 4.4 4.6 5.5 8.9 2.563.5
3-85 4.2 3.4 2.4 2.6 2.3 2.1 2.1 -4.%3 2.535.4
4-85 4.2 8.5 2.7 2.9 2.7 2.7 2.8 -0.1 4.4 2,862.8
1-86 4.6 4.0 3.4 3.6 3.6 3.8 4.2 2.7 6.3 8.% 2,614.5
2-86 4.8 4.3 3.7 4.0 4.0 4.2 4.6 3.6 6.4 7.4 6.5 2,655.9
3-86 6.2 3.7 3.1 3.5 53 3.3 55 2.5 4.3 4.2 2.3 -1.8 2,643.9
486 4.0 5.5 2.9 3.1 30 3.0 3.2 2.2 3.6 5.4 1.8 -0.5 0.8 2,649.4
1-87 4.0 3.5 3.1 3.2 3.2 5.2 5.5 2.6 3.8 5.6 2.5 1.2 2.7 4.6 2.679.6
2-87 3.5 3.0 2.5 2.6 2.8 2.5 2.5 1.7 2.6 2.3 1.2 -0.1 0.4 0.5 -5.9 2,652.8
3-87 3.5 s$.1 2.7 2.8 2.7 2.7 2.7 2.1 2.9 2.7 1.8 0.8 1.5 1.7 0.5 4.8 2,683.9
4-87 3.7 5.3 30 3.0 30 30 31 2.5 3.3 5.2 2.5 1.8 2.6 3.0 2.5 5.8 6.9 2,728.9
1-88 3.8 34 31 32 31 32 353 28 %5 3.4 2.8 2.3 50 3.4 5.1 55 59 5.0 2.762.3
2-88 3.6 3.3 2.9 3.0 2.9 3.0 3.0 2.5 5.2 31 25 2.0 2.6 2.9 2.5 4.2 4.0 2.6 0.5 2.764.6P
3-83 4-83 1-84 2-84 3-84 4-84 1-85 2-85 3-8 485 1-86 2-86 35-86 4-86 1-87 2-87 3-87 4-87 1-88
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CORPORATE PROFITS AFTER TAXES
(Compounded Annual Rates of Change)

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
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 4-87 1-88
4-83 7.0 143.4
1-84 17.0 27.9 152.5
2-84 9.8 11.2 -3.4 151.2
3-84 0.3 -1.9 -14.0 -23.5 141.4
4-84 -1.0 -2.9 -11.5 -15.2 -6.1 139.2
1-85 ~-8.8 ~11.7 -19.5 -24.2 -24.6 -39.4 122.8
2-85 -7.0 -9.1 -15.1 -17.9 -15.9 -20.4 4.6 124.2
3-85 -4.3 -5.8 -10.5 -11.8 -8.6 -9.5 10.7 17.1 129.2
4-85 -1.8 -2.9 -6.6 -7.2 -3.5 =-2.9 13.7 18.5 19.9 135.2
1-86 -5.3 -6.5 -10.1 -11.0 -8.8 -9.3 0.3 ~1.1 -9.1 -31.0 123.2
2-86 -4.2 -5.2 -8.3 -8.9 -6.6 -6.7 1.7 1.0 -3.9 ~-16.0 7.3 125.4
3-86 -2.0 -2.8 -5.4 -5.7 -3.2 -2.7 5.3 5.4 2.6 -2.6 15.8 25.0 132.¢6
4-86 -0.7 ~1.3 -3.6 -3.6 -1.1 -0.5 6.9 7.2 5.4 2.0 16.2 20.9 17.0 137.9
1-87 -1.1 -1.7 -3.9 -3.9 -1.7 -1.2 5.0 5.1 3.2 0.2 10.0 10.9 4.4 -6.8 135.5
2-87 0.0 -0.5 -2.4 -2.3 -0.1 0.5 6.4 6.6 5.2 2.9 11.5 12.5 8.6 4.7 17.6 141.1
3-87 1.5 1.1 -0.6 -0.3 1.9 2.6 8.2 8.6 7.6 5.9 13.8 15.1 12.7 11.4 21.7 26.0 149.5
4-87 0.8 0.4 -1.2 -1.1 0.9 1.5 6.4 6.6 5.5 3.8 10.1 10.5 7.8 5.7 10.2 6.6 -9.8 145.7
1-88 1.3 1.0 -0.5 -0.3 1.6 2.2 6.8 6.9 6.0 4.5 10.1 10.5 8.3 6.6 10.3 7.9 -0.1 10.6 149.4
2-88 3.6 3.4 2.1 2.5 4.5 5.3 9.8 10.3 9.7 8.7 14.64 15.3 13.9 13.4 18.0 18.1 15.5 30.7 54.6 166.6

3-83 4-83 1-84 2-84 3-864 4-84 1 2-85 3-85 4-85 1-86 2-86 3-86 4-86 1-87 2-87 3-87 4-87 1-88
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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 1985-88:II will be published in the July 1988
Survey of Current Business. Data for 1984 is in the July 1987
Survey of Current Business and 1983 is 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 29-82: Statistic .

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
MANUFACTURING AND TRADE

SEASONALLY ADJUSTED

MONTHLY SALES
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SOURCE:

U.S.DEPARTMENT OF COMMERCE
INVENTORY DATA REFLECT CHANGES IN ESTIMATION PROCEDURES.
SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.

LATEST DATA PLOTTED: JUNE PREL IMINARY
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