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Nonfarm payroll employment rose during 1989 for the seventh consecutive year. The percentage increase was the smallest 
since 1986, however. The slowdown was widespread across major industries, with only finance, insurance and real estate 
showing a slight acceleration from 1988. The slowing in payroll employment was sharpest in manufacturing and services.

Manufacturing employment declined during 1989, following relatively strong increases in the previous two years. 
Nonetheless, the slowing in manufacturing employment was not as severe as in 1985 and 1986. With declines in three 
of the last five years, manufacturing employment has dropped from 20.6 percent of total payroll employment in December 
1983 to 17.8 percent in December 1989.

Despite a sharp slowing in its growth, services employment was still the fastest growing industry during 1989, rising 
4.5 percent. Such employment was 25 percent of total payroll employment in December 1989, up from 21.9 percent in 
December 1983.

Trends in Nonfarm Payroll Employment 
(December to December percent change)

Percent of 

total
1989 1988 1987 1986 1985 (December 1989)

Total 2.3% 3.2% 3.2% 2.0% 2.6% 100.0%
Goods-producing industries 0.1 2.0 2.2 -1 .2 -0 .8 23.3

Mining and construction 2.3 2.5 3.5 -1 .3 3.2 5.5
Manufacturing -0 .5 1.8 1.9 -1 .2 -1 .9 17.8

Durable goods -1 .3 2.1 1.8 -2 .1 — 2.3 10.4
Nondurable goods 0.7 1.4 2.0 0.2 -1 .2 7.4

Service —producing industries 3.0 3.6 3.5 3.1 3.8 76.7
Transportation and utilities 3.3 3.4 2.9 0.7 1.1 5.3
Trade 2.2 3.1 3.0 2.6 3.2 23.8
Finance, insurance and real estate 2.1 1.9 2,9 5.3 5.3 6.3

Services 4.5 5.7 5.4 4.3 5.9 25.0
Government 1.9 1.9 1.9 1.9 2.5 16.3
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TOTAL CIVILIAN EMPLOYMENT*
(Compounded Annual Rates of Change)

TERMINAL
MONTH

5—88 6-88 7-88 8-88 9-88 10-88 11-88 12-88
INITIAL MONTH 

1-89 2-89 5-89 4-89 5-89 6-89 7-89 8-89 9-89 10-89 11-89
THOUSANDS 

OF PERSONS

6-88 7.7 115*008
7-88 5.9 0.2 115*051
8-88 5.5 1.1 2.0 115*219
9-88 2.9 1.5 1.9 1.8 115*595
10-88 2.9 1.7 2.2 2.2 2.7 115*647
11-88 5.0 2.1 2.6 2.8 5.5 5.9 116*012
12-88 2.8 2.0 2.5 2.4 2.6 2.6 1.5 116*141
1-89 5.1 2.4 2.8 5.0 5.5 5.5 5.5 5.5 116*640
2-89 2.9 2.5 2.6 2.7 2.9 2.9 2.6 5.2 1.2 116*757
5-89 2.9 2.4 2.6 2.7 2.9 2.9 2.7 5.2 2.1 5.0 117*047
4-89 2.7 2.2 2.4 2.4 2.5 2.5 2.2 2.5 1.5 1.7 0.4 117*084
5-89 2.5 2.0 2.2 2.2 2.5 2.2 1.9 2.1 1.5 1.5 0.4 0.5 117*152
6-89 2.6 2.2 2.4 2.4 2.5 2.5 2.5 2.4 1.9 2.0 1.7 2.4 4.5 117*542
7-89 2.4 1.9 2.1 2.1 2.1 2.1 1.8 1.9 1.4 1.4 1.0 1.2 1.6 -1.1 117*456
8-89 2.5 1.9 2.0 2.0 2.0 2.0 1.8 1.8 1.5 1.4 1.0 1.2 1.4 0.0 1.2 117*550
9-89 2.0 1.7 1.8 1.8 1.8 1.7 1.5 1.5 1.0 1.0 0.6 0.7 0.7 -0.4 -0.1 -1.5 117*419
10-89 2.0 1.7 1.8 1.8 1.8 1.7 1.5 1.5 1.1 1.1 0.8 0.9 0.9 0.1 0.5 0.2 1.7 117*585
11-89 2.1 1.7 1.8 1.8 1.8 1.7 1.6 1.6 1.2 1.2 1.0 1.1 1.2 0.6 1.0 1.0 2.1 2.6 117*856
12-89 2.0 1.7 1.7 1.7 1.7 1.7 1.5 1.5 1.2 1.2 1.0 1.0 1.1 0.6 0.9 0.9 1.6 1.6 0.5 117*888

5-88 6-88 7-88 8-88 9-88 10-88 11-88 12-88 1-89 2-89 5-89 4-89 5-89 6-89 7-89 8-89 9-89 10-89 11-89
INITIAL MONTH

■REVISED FROM 1985

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS 
JANUARY 5» 1990

PAYROLL EMPLOYMENT 
(Compounded Annual Rates of Change)

TERMINAL INITIAL MONTH THOUSANDS
MONTH OF PERSONS

5-88 6-88 7-88 8-88 9-88 10-88 11-88 12-88 1-89 2-89 5-89 4-89 5-89 6-89 7-89 8-89 9-89 10-89 11-89
6-88 5.5 105*561
7-88 5.9 2.4 105*768
8-88 5.5 2.5 2.1 105*954
9-88 5.2 2.5 2.5 2.9 106*207
10-88 5.2 2.6 2.7 5.0 5.1 106*475
11-88 5.5 2.9 5.0 5.5 5.5 4.0 106*824
12-88 5.5 2.9 5.0 5.5 5.4 5.6 5.1 107*097
1-89 5.4 5.1 5.2 5.4 5.5 5.7 5.5 5.9 107*442
2-89 5.5 5.1 5.2 5.5 5.4 5.5 5.4 5.5 5.0 107*711
5-89 5.2 2.9 5.0 5.1 5.2 5.2 5.0 5.0 2.5 2.0 107*888
4-89 5.1 2.9 5.0 5.1 5.1 5.1 2.9 2.8 2.5 2.2 2.4 108*101
5-89 5.1 2.8 2.9 5.0 5.0 5.0 2.8 2.7 2.4 2.2 2.4 2.5 108*510
6-89 5.1 2.9 2.9 5.0 5.0 5.0 2.9 2.8 2.6 2.5 2.7 2.8 5.5 108*607
7-89 5.0 2.8 2.8 2.9 2.9 2.9 2.7 2.7 2.5 2.4 2.5 2.5 2.6 1.8 108*767
8-89 2.9 2.7 2.7 2.8 2.8 2.7 2.6 2.5 2.5 2.2 2.2 2.2 2.1 1.6 1.5 108*887
9-89 2.8 2.7 2.7 2.7 2.7 2.7 2.6 2.5 2.5 2.2 2.5 2.2 2.2 1.8 1.8 2.5 109*096
10-89 2.7 2.6 2.6 2.6 2.6 2.5 2.4 2.5 2.2 2.0 2.0 2.0 1.9 1.6 1.5 1.6 0.8 109*171
11-89 2.7 2.5 2.6 2.6 2.6 2.5 2.4 2.5 2.2 2.1 2.1 2.1 2.0 1.7 1.7 1.9 1.6 2.5 109*S95P
12-89 2.7 2.5 2.5 2.5 2.5 2.5 2.5 2.5 2.1 2.0 2.0 2.0 1.9 1.7 1.7 1.8 1.6 2.0 1.6 109*555P

5-88 6-88 7-88 8-88 9-88 10-88 11-88 12-88 1-89 2-89 5-89 4-89 5-89 6-89 7-89 8-89 9-89 10-89 11-89
INITIAL MONTH

P- PRELIMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
JANUARY 5» 1990
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EMPLOYMENT
RATIO SCALE  

M I L L I O N S  OF PERSONS SEASONALLY ADJUSTED

RATIO  SCALE  

M I L L I O N S  OF PERSONS

SOURCE* U.S.DEPARTMENT OF LABOR
BE*INN I NO JANUARY 198«. TOTAL EMPLOYMENT DATA INCORPORATE NEW PROCEDURES FOR ESTI MAT I NO MEASURES OF IMMIORATION AND EMIORATION INCREASING TOTAL EMPLOYMENT BY ABOUT 0.3X.
PERCENTAGES ARE ANNUAL RATES OF CHANOE FOR PERIOOS INDICATED.
LATESX-DATA PLOTTED» DECEMBER PRELIMINARY 

^REVISED FROM 1989 PREPARED B* FEDERAL RESERVE BANK OF ST. LOUIS
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PERCENT OF CIVILIAN LABOR FORCE 
LATEST DATA PLOTTEDt DECEMBER 

**fYTSED FROM T W S  PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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TERMINAL INITIAL MONTH 1982-84*100MONTH
5-88 6-88 7-88 8-88 9-88 10-88 11-88 12-88 1-89 2-89 5-89 4-89 5-89 6-89 7-89 8-89 9-89 10-89 11-89

CONSUMER PRICE INDEX FOR ALL URBAN CONSUMERS
(Compoonded Annoi) Rates of Change)

6-88 4.2 118.1
7-88 4.7 5.2 118.6
8-88 4.5 4.7 4.1 119.0
9-88 4.7 4.8 4.6 5.2 119.5
10-88 4.8 4.9 4.8 5.1 5.1 120.0
11-88 4.5 4.5 4.4 4.4 4.1 5.0 120.5
12-88 4.4 4.5 4.5 4.5 4.1 5.6 4.1 120.7
1-89 4.8 4.8 4.8 4.9 4.8 4.7 5.6 7.2 121.4
2-89 4.8 4.9 4.8 4.9 4.9 4.8 5.4 6.1 5.1 121.9
5-89 4.9 5.0 5.0 5.1 5.1 5.1 5.6 6.1 5.6 6.1 122.5
4-89 5.2 5.5 5.5 5.5 5.5 5.6 6.1 6.6 6.4 7.1 8.1 125.5
5-89 5.4 5.5 5.5 5.6 5.7 5.8 6.2 6.7 6.6 7.1 7.6 7.0 124.0
6-89 5.1 5.2 5.2 5.5 5.5 5.5 5.6 5.9 5.6 5.8 5.7 4.5 2.0 124.2
7-89 4.9 5.0 5.0 5.1 5.0 5.0 5.5 5.5 5.2 5.2 5.0 4.0 2.4 2.9 124.5
8-89 4.6 4.6 4.6 4.6 4.6 4.5 4.7 4.8 4.4 4.5 4.0 2.9 1.6 1.5 0.0 124.5
9-89 4.4 4.4 4.4 4.4 4.4 4.5 4.4 4.4 4.1 4.0 5.6 2.7 1.7 1.6 1.0 1.9 124.7
10-89 4.5 4.5 4.5 4.5 4.5 4.4 4.5 4.6 4.5 4.2 4.0 5.5 2.5 2.7 2.6 5.9 5.9 125.5
11-89 4.5 4.6 4.5 4.5 4.5 4.5 4.6 4.6 4.4 4.5 4.1 5.5 2.9 5.1 5.2 4.2 5.4 4.9 125.8
12-89 4.6 4.6 4.5 4.6 4.5 4.5 4.6 4.6 4.4 4.5 4.2 5.7 5.2 5.4 5.5 4.4 5.2 4.9 4.9 126.5

5-88 6-88 7-88 8-88 9-88 10-88 11-88 12-88 1-89 2-89 5-89 4-89 5-89 6-89 7-89 8-89 9-89 10-89 11-89
INITIAL MONTH

PREPARED BY FEDERAL RESERVE BANK OF ST* LOUIS 
JANUARY 18» 1990

PRODUCER PRICE INDEX, FINISHED GOODS 
(Compounded Annua) Rates of Change)

TERMINAL INITIAL MONTH 1982 « 100
MONTH

5-88 6-88 7-88 8-88 9-88 10-88 11-88 12-88 1-89 2-89 5-89 4-89 5-89 6-89 7-89 8-89 9-89 10-89 11-89
6-88 2.5 107.6
7-88 4.6 6.9 108.2
8-88 4.2 5.1 5.4 108.5
9-88 4.8 5.7 5.1 6.8 109.1
10-88 4.1 4.5 5.7 5.9 1.1 109.2
11-88 5.9 4.5 5.6 5.7 2.2 5.5 109.5
12-88 4.0 4.5 5.8 5.9 5.0 5.9 4.5 109.9
1-89 5.2 5.6 5.4 5.8 5.6 7.1 9.1 15.9 111.1
2-89 5.9 6.5 6.5 6.7 6.7 8.2 9.8 12.6 11.4 112.1
5-89 5.8 6.2 6.2 6.6 6.5 7.6 8.7 10.2 8.4 5.5 112.6
4-89 5.8 6.2 6.1 6.4 6.4 7.5 8.1 9.0 7.4 5.5 5.5 115.1
5-89 6.2 6.6 6.6 6.9 7.0 7.8 8.6 9.4 8.5 7.5 8.5 11.1 114.1
6-89 5.8 6.1 6.1 6.5 6.5 6.9 7.5 8.0 6.8 5.7 5.8 6.0 1.1 114.2
7-89 4.9 5.1 5.0 5.1 5.0 5.4 5.7 5.8 4.6 5.2 2.7 1.8 -2.6 -6.1 115.6
8-89 4.5 4.4 4.5 4.5 4.1 4.4 4.5 4.5 S.5 2.0 1.5 0.5 -5.1 -5.1 -4.1 115.2
9-89 4.6 4.8 4.7 4.8 4.6 4.9 5.1 5.1 4.1 5.1 2.7 2.1 0.0 -0.5 2.7 10.0 114.1
10-89 4.7 4.8 4.7 4.8 4.6 4.9 5.1 5.2 4.2 5.4 5.1 2.7 1.1 1.1 5.6 7.7 5.4 114.6
11-89 4.4 4.5 4.5 4.4 4.2 4.5 4.6 4.6 5.7 2.9 2.5 2.1 0.7 0.6 2.4 4.7 2.1 -1.0 114.5
12-89 4.6 4.7 4.6 4.7 4.5 4.8 4.9 4.9 4.1 5.4 5.2 2.9 1.8 1.9 5.6 5.7 4.5 5.7 8.7 115.5

5-88 6-88 7-88 8-88 9-88 10-88 11-88 12-88 1-89 2-89 5-89 4-89 5-89 6-89 7-89 8-89 9-89 10-89 11-89
INITIAL MONTH

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
JANUARY 12» 1990
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RATIO SCALE P R I C E S  RATIO SCALE

1981 19 82 1 983 1984 1985 1986 1987 19 88 19 89

CONSUMER PR I CES OATA ARE ON A 1982-84-100 BASE
CP I-U  DATA BEGINNING 1983 INCORPORATE A RENTAL EQUI VALENCE MEASURE FOR HOMEOWNERSHIP COSTS. 
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTEOt DECEMBER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

RATIO SCALE PRODUCER P R I C E S  RATIO SCALE

1 9 8 2 - 1 0 0 SEASONALLY ADJUSTED 1 9 8 2 - 1 0 0

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTEOt DECEMBER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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PRODUCER PRICE INDEX, FINISHED CONSUMER FOODS 
(Compounded Annua) Rates of Change)

TERMINAL INITIAL MONTH 1982 • 100
MONTH

5-88 6-88 7-88 8—88 9-88 10-88 11-88 12-88 1-89 2-89 5-89 4-89 5-89 6-89 7-89 8-89 9-89 10-89 11-89
6-88 10.2 112.1
7-88 9.5 8.9 112.9
8-88 8.9 8.5 7.7 115.6
9-88 9.5 9.2 9.4 11.1 114.6
10-88 7.7 7.1 6.5 6.0 1.1 114.7
11-88 7.1 6.5 6.0 5.4 2.6 4.5 115.1
12-88 6.2 5.6 5.0 4.5 2.1 2.6 1.0 115.2
1-89 7.5 7.1 6.8 6.7 5.6 7.2 8.6 16.8 116.7
2-89 8.0 7.7 7.6 7.5 6.8 8.5 9.7 14.5 11.9 117.8
5-89 8.5 8.0 7.9 8.0 7.5 8.8 10.0 15.1 11.5 10.7 118.8
4-89 6.8 6.5 6.2 6.0 5.5 6.0 6.4 7.7 4.9 1.5 -6.8 118.1
5-89 7.1 6.8 6.6 6.5 5.9 6.7 7.1 8.5 6.5 4.5 1.5 10.6 119.1
6-89 6.0 5.6 5.5 5.1 4.4 4.9 5.0 5.6 5.5 1.5 -1.5 1.5 -6.8 118.4
7-89 5.4 5.1 4.8 4.5 5.9 4.2 4.2 4.7 2.8 1.0 -1.5 0.7 -4.0 -1.0 118.5
8-89 5.5 4.9 4.7 4.4 5.8 4.1 4.1 4.5 2.8 1.4 -0.4 1.5 -1.7 1.0 5.1 118.6
9-89 4.6 4.2 5.9 5.6 5.0 5.1 5.0 5.5 1.7 0.5 -1.5 -0.2 -2.7 -1.5 -1.5 -5.9 118.0
10-89 5.5 5.0 4.7 4.5 4.0 4.5 4.5 4.6 5.5 2.5 1.2 2.6 1.0 5.1 4.5 5.2 17.5 119.6
11-89 5.5 5.2 5.0 4.8 4.4 4.7 4.7 5.0 5.9 5.1 2.2 5.5 2.4 4.5 5.7 6.6 15.4 9.4 120.5
12-89 5.5 5.5 5.1 4.9 4.5 4.8 4.8 5.1 4.1 5.4 2.6 5.8 2.9 4.6 5.8 6.5 10.9 7.8 6.1 121.1

5-88 6-88 7-88 8-88 9-88 10-88 11-88 12-88 1-89 2-89 5-89 4-89 5-89 6-89 7-89 8-89 9-89 10-89 11-89
INITIAL MONTH

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS 
JANUARY 12* 1990

PRODUCER PRICE INDEX, FINISHED GOODS, EXCLUDING FOODS 
(Compounded Annua) Rates of Change)

TERMINAL INITIAL MONTH 1982 « 100
MONTH

5-88 6-88 7-88 8-88 9-88 10-88 11-88 12-88 1-89 2-89 5-89 4-89 5-89 6-89 7-89 8-89 9-89 10-89 11-89
6-88 0.0 106.1
7-88 2.9 5.8 106.6
8-88 5.1 4.6 5.4 106.9
9-88 5.4 4.6 4.0 4.6 107.5
10-88 5.0 5.7 5.0 2.8 1.1 107.4
11-88 5.0 5.7 5.1 5.0 2.5 5.4 107.7
12-88 5.4 4.0 5.6 5.7 5.4 4.6 5.7 108.2
1-89 4.6 5.2 5.1 5.5 5.7 7.5 9.5 12.9 109.5
2-89 5.1 5.7 5.7 6.1 6.4 7.7 9.2 11.0 9.1 110.1
5-89 5.0 5.6 5.5 5.8 6.1 7.1 8.0 8.8 6.8 4.4 110.5
4-89 5.5 6.0 6.0 6.4 6.6 7.6 8.4 9.1 7.9 7.5 10.2 111.4
5-89 6.0 6.6 6.7 7.0 7.4 8.5 9.1 9.8 9.0 9.0 11.4 12.5 112.5
6-89 5.7 6.2 6.5 6.5 6.8 7.5 8.1 8.5 7.6 7.5 8.2 7.2 2.2 112.7
7-89 4.8 5.2 5.2 5.5 5.4 5.9 6.2 6.5 5.2 4.4 4.4 2.5 -2.1 -6.2 112.1
8-89 4.0 4.5 4.1 4.2 4.2 4.5 4.6 4.5 5.5 2.4 2.0 0.0 -5.9 -6.7 -7.2 111.4
9-89 4.8 5.1 5.0 5.2 5.2 5.6 5.8 5.8 5.0 4.4 4.4 5.5 1.1 0.7 4.4 17.4 112.9
10-89 4.5 4.8 4.7 4.8 4.8 5.1 5.5 5.2 4.4 5.8 5.8 2.7 0.9 0.5 2.9 8.4 0.0 112.9
11-89 4.0 4.5 4.2 4.2 4.2 4.5 4.5 4.4 5.6 5.0 2.9 1.9 0.2 -0.2 1.5 4.4 -1.6 -5.1 112.6
12-89 4.5 4.5 4.5 4.5 4.5 4.8 4.9 4.8 4.1 5.6 5.5 2.7 1.4 1.2 2.8 5.5 1.8 2.7 8.9 115.4

5-88 6-88 7-88 8-88 9-88 10-88 11-88 12-88 1-89 2-89 1-89 4-89 5-89 6-89 7-89 8-89 9-89 10-89 11-89
INITIAL MONTH

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
JANUARY 12* 1990
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I N D U S T R I A L  PRODUCTION
RATIO SCALE RATIO SCALE

1977-100 SEASONALLY ADJUSTED 1977-100

1981 1982 1983 1984 1985 1986 1987 1988 1989

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED t J>E££MM*'

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

INDUSTRIAL PRODUCTION 
(Compounded Annual Rates of Change)

TERMINAL INITIAL MONTH 1977 * 100
MONTH

5-88 6-88 7-88 8-88 9-88 10-88 11-88 12-88 1-89 2-89 5-89 4-89 5-89 6-89 7-89 8-89 9-89 10-89 11-89
6-88 5*6 156.5
7-88 8*7 14*0 158.0
8-88 7*2 9*1 4*4 158.5
9-88 5*6 6*5 2*6 0*9 158*6
10-88 5*9 6*5 4*1 4*0 7*2 159*4
11-88 5*7 6*1 4*2 4*1 5*8 4*4 159*9
12-88 5*5 5*8 4*2 4*2 5*5 4*4 4*4 140*4
1-89 5*2 5*5 4*1 4*0 4*8 4*1 5*9 5*5 140*8
2-89 4*5 4*4 5*1 2*9 5*5 2*4 1*7 0*4 -2*5 140*5
5-89 4*1 4*1 2*9 2*7 5*1 2*5 1*7 0*9 -0*4 1*7 140*7
4-89 4*5 4*6 5*6 5*5 5*9 5*5 5*1 2*8 2*6 5*2 8.9 141.7
5-89 4*0 4*1 5*1 5*0 5*5 2*7 2*4 2*1 1*7 5*2 5*9 -0*8 141.6
6-89 4*0 4*0 5*2 5*0 5*5 2*8 2*6 2*5 2*1 5*2 5*7 1*5 5.4 142.0
7-89 5*6 5*6 2*8 2*7 2*9 2*4 2*2 1*8 1*6 2*4 2*6 0*6 i .5 -0.8 141.9
8-89 5*7 5*8 5*0 2*9 5*1 2*7 2*5 2*5 2*1 2.9 5*1 1*7 2.6 2.1 5*2 142.5
9-89 5*4 5*4 2*7 2*5 2*7 2*5 2*1 1*8 1*6 2*2 2*5 1*0 1.5 0*8 1*7 -1*7 142.5
10-89 2*9 2*9 2*2 2*0 2*1 1*7 1*5 1*2 0*9 1.4 1*5 0*1 0.5 -0*4 -0*5 -2*9 -4*1 141.8
11-89 5*0 5*0 2*5 2*2 2*5 1*9 1*7 1*5 1*5 1.7 1*7 0.7 1.0 0*5 0*8 -0*6 0*0 4*5 1$Z*-5P
12-89 5*1 5*1 2*4 2*5 2*4 2*1 1*9 1*7 1-4 2.0 2*0 1.2 1.5 1*1 1*5 0*6 1*4 4.5 4.5. lé*r*P

5-88 6-88 7-88 8-88 9-88 10-88 11-88 12-88 1-89 jfe—89 5-89 4-89 5-89 6-89 7-89 8-89 9-89 10-89 11-^9
INITIAL MONTH

P- PRELIMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST* LOUIS
JANUARY 17* 1990
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PERSONAL INCOME
RATIO SCALE MONTHLY TOTALS AT ANNUAL RATES RATIO SCALE

T R I L L I O N S  OF DOLLARS SEASONALLY ADJUSTED T R I L L I O N S  OF DOLLARS

1981 1982 1983 1984 1985 1986 1987 1988 1989
SOURCEt U.S. DEPARTMENT OF COMMERCE 

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTEDt DECEMBER PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

PERSONAL INCOME 
(Compounded Annual Rates of Change) BILLIONS OF

TERMINAL
MONTH

5-88 6-88 7-88 8-88 9-88 10-88 11-88 12-88
INITIAL MONTH 

1-89 2-89 5-89 4-89 5-89 6-89 7-89 8-89 9-89 10-89
DOLLARS 

ANNUAL RATES
11-89

6—88 8.1 4*049.4
7-88 8.7 9.4 4*079.8
8-88 7.2 6.8 4.5 4*094.2
9-88 7.5 7.0 5.8 7.4 4*118.6
10-88 9.6 10.0 10.2 15.5 19.6 4*180.4
11-88 7.4 7.2 6.7 7.5 7.6 -5.5 4*168.9
12-88 7.9 7.9 7.6 8.4 8.8 5.8 11.5 4*206.5
1-89 9.5 9.7 9.7 10.8 11.7 9.2 16.0 20.8 4*275.1
2-89 9.9 10.2 10.5 11.5 12.1 10.5 15.5 17.5 15.8 4*519.5
5-89 10.1 10.4 10.5 11.4 12.1 10.7 14.4 15.5 12.9 12.1 4*560.7
4-89 9.9 10.1 10.2 10.9 11.4 10.1 15.0 15.5 11.1 9.8 7.5 4*587.1
5-89 9.5 9.4 9.4 10.0 10.5 9.0 11.2 11.2 8.9 7.5 5.0 2.5 4*596.5
6-89 9.0 9.1 9.1 9.5 9.8 8.6 10.4 10.5 8.5 7.0 5.5 4.2 5.9 4*417.5
7-89 8.9 9.0 8.9 9.5 9.5 8.5 10.0 9.9 8.1 7.0 5.8 5.5 6.6 7.4 4*445.7
8-89 8.5 8.6 8.5 8.9 9.0 8.0 9.5 9.1 7.5 6.5 5.4 4.8 5.6 5.5 5.6 4*456.9
9-89 8.2 8.2 8.1 8.4 8.5 7.5 8.6 8.4 6.9 5.9 4.9 4.4 4.9 4.6 5.2 2.8 4*467.1
10-89 8.5 8.5 8.5 8.6 8.6 7.8 8.8 8.6 7.5 6.5 5.8 5.5 6.1 6.1 5.7 6.7 10.8 4*505.5
11-89 8.5 8.5 8.5 8.8 8.9 8.1 9.1 8.9 7.8 7.1 6.5 6.4 7.0 7.2 7.2 8.4 11.4 11.9 4*548.0
12-89 8.4 8.4 8.5 8.6 8.7 7.9 8.8 8.6 7.6 7.0 6.4 6.5 6.8 7.0 6.9 7.8 9.5 8.8 5.7 4*569.2P

5-88 6-88 7-88 8-88 9-88 10-88 11-88 12-88 1-89 2-89 5-89 4-89 5-89 6-89 7-89 8-89 9-89 10-89 11-89
INITIAL MONTH

P- PRELIMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
JANUARY 29* 1990
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RATIO SCALE  

B I L L I O N S  OF DOLLARS

R E T A I L  S A L E S

SEASONALLY ADJUSTED

RATIO SCALE  

B I L L I O N S  OF DOLLARS

1981 1982 1983 1984 1985 1986 1987 1988 1989
SOURCEt U.S. DEPARTMENT OF COMMERCE 

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED« NOVEMBER, DECEMBER ADVANCE ESTIMATE

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

TERMINAL 
MONTH

RETAIL SALES 
(Compounded Annual Rates of Change)

INITIAL MONTH MILLIONS OF 
DOLLARS

5-88 6-88 7-88 8-88 9-88 10-88 11-88 12-88 1-89 2-89 5-89 4-89 5-89 6-89 7-89 8-89 9-89 10-89 11-89
6-88 9.9 135.060
7-88 8.0 6.2 135*741
8-88 5.5 5.5 0.5 135*800
9-88 5.2 1.1 -1.4 -5.5 135*421
10-88 7.8 7.5 7.6 11.4 28.5 138*259
11-88 8.5 8.2 8.7 11.5 19.8 11.9 139*561
12-88 6.7 6.1 6.1 7.6 11.5 5.9 -5.5 ***-*45
1-89 6.8 6.4 6.4 7.7 10.6 5.5 2.1 8.0
2-89 5.4 4.9 4.7 5.4 7.2 2.6 -0.4 1.2 -5.1 139*428
5-89 5.0 4.4 4.2 4.7 6.1 2.2 -0.1 1.1 -2.2 0.8 139*516
4-89 6.0 5.7 5.6 6.5 7.7 4.6 5.2 5.0 4.0 8.9 17.6 141*413
5-89 6.4 6.1 6.0 6.7 8.0 5.4 4.5 6.0 5.5 9.2 15.7 10.0 142*543
6-89 5.8 5.5 5.4 5.9 7.0 4.6 5.6 4.9 4.5 6.8 8.8 4.7 -0.4 142*500
7-89 6.1 5.8 5.8 6.2 7.5 5.1 4.5 5.5 5.1 7.5 8.9 6.2 4.5 9.5 143*555
8-89 6.4 6.2 6.2 6.7 7.6 5.8 5.1 6.2 6.0 7.9 9.4 7.5 6.7 10.4 11.5 144*860
9-89 6.5 6.0 6.0 6.4 7.5 5.6 4.9 5.9 5.7 7.5 8.5 6.7 5.9 8.1 7.5 5.6 145*293
10-89 4.9 4.6 4.5 4.8 5.4 5.7 5.0 5.7 5.2 4.5 4.9 2.9 1.5 2.0 -0.4 —5.8 -14.4 143*426
11-89 5.0 4.7 4.6 4.9 5.5 5.9 5.5 4.0 5.6 4.6 5.1 5.4 2.5 2.9 1.5 -1.9 -4.5 6.5 144*184P
12-89 4.9 4.6 4.5 4.7 5.5 5.8 5.2 5.8 4.5 4.7 3.2 2.5 2.7 1.5 -0.9 -2.5 4.5 2.2 144*440E

5-88 6-88 7-88 8-88 9-88 10-88 11-88 12-88 I-89 2-89 5-89 4-89 5-89 6-89 7-89 8-89 9-89 10-89 11—8$
Initial month

p- preliminary
E- ESTIMATED

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
JANUARY 12* 1990
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HOURLY COMPENSATION, BUSINESS SECTOR 
(Compounded Annual Rates of Change)

TERMINAL INITIAL QUARTER 1977*100
QUARTER 4-84 1-85 2-85 5-85 4-85 1-86 2-86 5-86 4-86 1-87 2-87 5-87 4-87 1-88 2-88 5-88 4-88 1-89 2-89
1-85 4.5 171.8
2-85 4.5 4.0 175.5
5-85 4.7 4.8 5.6 175.9
4-85 5.1 5.5 6.0 6.5 178.6
1-86 5.2 5.4 5.8 5.9 5.5 181.0
2-86 5.1 5.2 5.5 5.4 5.0 4.5 185.0
5-86 5.0 5.1 5.5 5.2 4.9 4.6 4.7 185.1
4-86 5.0 5.1 5.5 5.2 4.9 4.7 4.9 5.1 187.4
1-87 4.7 4.7 4.8 4.6 4.5 4.0 5.9 5.5 1.9 188.5
2-87 4.5 4.5 4.5 4.5 4.0 5.7 5.6 5.2 2.5 2.6 189.5
5-87 4.5 4.5 4.6 4.4 4.2 5.9 5.8 5.6 5.1 5.8 4.9 191.8
4-87 4.7 4.7 4.8 4.7 4.5 4.4 4.4 4.5 4.1 4.8 6.0 7.1 195.1
1-88 4.6 4.6 4.6 4.5 4.5 4.2 4.1 4.0 5.8 4.5 4.9 4.9 2.7 196.4
2-88 4.6 4.6 4.7 4.6 4.4 4.5 4.5 4.5 4.1 4.6 5.1 5.1 4.1 5.6 199.1
5-88 4.7 4.7 4.8 4.7 4.6 4.5 4.5 4.4 4.4 4.8 5.2 5.5 4.7 5.7 5.7 201.9
4-88 4.7 4.8 4.8 4.7 4.6 4.5 4.5 4.5 4.5 4.8 5.2 5.5 4.8 5.5 5.5 5.5 204.5
1-89 4.7 4.8 4.8 4.7 4.6 4.6 4.6 4.6 4.5 4.8 5.1 5.2 4.8 5.5 5.5 5.0 4.8 206.9
2-89 4.9 4.9 4.9 4.9 4.8 4.7 4.8 4.8 4.7 5.1 5.4 5.4 5.2 5.7 5.7 5.7 5.9 6.9 210.4
5-89 4.9 4.9 4.9 4.9 4.8 4.7 4.8 4.8 4.7 5.0 5.5 5.5 5.1 5.5 5.5 5.4 5.4 5.8 4.6 212.8

1 4-84 1-85 2-85 5-85 4-85 1-86 2-86 5-86 4-86 1-87 2-87 5-87 4-87 1-88 2-88 5-88 4-88 1-89 2-89
INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS 
DECEMBER 6. 1989

OUTPUT r a t  HOUR OF ALL PERSONS, BUSINESS SECTOR 
(Compounded Annual Rates of Change)

TERMINAL INITIAL QUARTER 1977*100
QUARTER

4-84 1-85 2-85 5-85 4-85 1-86 2-86 5-86 4-86 1-87 2-87 5-87 4-87 1-88 2-88 5-88 4-88 1-89 2-89
1-85 2.5 106.5
2-85 2.7 5.0 107.1
5-85 2.9 5.2 5.4 108.0
4-85 2.5 2.5 2.5 1.1 108.5
1-86 5.5 5.8 4.0 4.5 7.6 110.5
2-86 2.8 2.8 2.8 2.6 5.4 -0.7 110.1
5-86 2.1 2.1 1.9 1.5 1.6 -1.5 -1.8 109.6
4-86 1.9 1.9 1.5 1.4 -0.6 -0.5 0.7 109.8
1-87 1.8 1.7 1.5 1.2 1.5 -0.5 -0.1 0.7 0.7 110.0
2-87 1.9 1.8 1.7 1.4 1.5 0.5 0.5 1.5 1.6 2.6 110.7
5-87 2.0 2.0 1.9 1.7 1.8 0.8 1.2 1.9 2.5 5.1 5.7 111.7
4-87 2.1 2.1 2.0 1.8 1.9 1.1 1.4 2.1 2.5 5.0 5.5 2.9 112.5
1-88 2.1 2.1 2.0 1.9 2.0 1.5 1.6 2.2 2.5 2.9 5.0 2.7 2.5 115.2
2-88 1.8 1.8 1.5 1.6 0.9 1.1 1.6 1.7 1.9 1.7 1.1 0.2 -2.1 112.6
5-88 1.9 1.9 1.6 1.7 1.1 1.5 1.7 1.9 2.1 1.9 1.5 1.1 0.4 2.9 115.4
4-88 1.8 1.8 1.5 1.6 1.0 1.2 1*6 1.7 1.8 1.7 1.5 0.9 0.4 1.6 0.4 115.5
1-89 1.8 1.7 1.5 1.5 1.0 1.2 1.5 1.6 1.7 1.6 1.2 0.9 0.5 1.4 0.7 1.1 115.8
2-89 1.7 1.7 1.6 1.5 1.5 1.1 1.2 1.5 1.6 1.7 1.6 1.5 1.0 0.7 1.4 0.9 1.2 1.4 114.2
5-89 1.7 1.7 1.6 1.5 1.5 1.1 1.5 1.5 1.6 1.7 1.6 1.5 1.1 0.9 1.5 1.1 1.4 1.6 1.8 114.7

4-84 1-85 2-85 5-85 4-85 1-86 2-86 5-86 4-86 1-87 2-87 5-87 4-87 1-88 2-88 5-88 4-88 1-89 2-89
INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS 
DECEMBER 6» 1989

10Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



PRODUCTIVITY, COMPENSATION, AND LABOR COSTS
RATIO SCALE RATIO SCALE
1977-100 SEASONALLY ADJUSTED 1977-100

70 LL-- 1— --- 1— ------ — I---------- ------ ----- U ------ ----J—
1981 1982 1983 1984 1985 1986 1987 1988 1989

SOURCE« U.S. DEPARTMENT OF LABOR 

PERCENTAGES ARE ANNUAL RATES OF CHANOE FOR PERIODS INDICATED.
LATEST DATA PLOTTED* 3RD QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

UNIT LABOR COSTS, BUSINESS SECTOR 
(Compounded Annual Rates of Change)

TERMINAL INITIAL QUARTER 1977«100
QUARTER

4-84 1-85 2-85 5-85 4-85 1-86 2-86 5-86 4-86 1-87 2-87 5-87 4-87 1-88 2-88 5-88 4-88 1-89 2-89
1-85 2.5 161.6
2-85 1.5 0.7 161.9
5-85 1.9 1.7 2.7 165.0
4—85 2.6 2.7 5.7 4.7 164.9
1-86 1.7 1.5 1.8 1.4 -1.9 164.1
2-86 2.5 2.5 2.7 2.7 1.7 5.5 166.3
5-86 2.9 5.0 5.4 5.6 5.2 5.9 6.4 168.9
4-86 5.0 5.1 5.6 5.7 5.5 5.Î 5.2 4.1 170.6
1-87 2.9 2.9 5.2 5.5 5.0 4.5 5.9 2.7 1.4 171.2
2-87 2.6 2.6 2.9 2.9 2.6 5.5 5.0 1.9 0.8 0.2 171.3
5-87 2.4 2.4 2.6 2.6 2.5 5.0 2.5 1.6 0.8 0.5 0.7 171.6
4-87 2.6 2.6 2.8 2.8 2.6 5.2 2.9 2.2 1.7 1.8 2.6 4.5 173.5
1-88 2.4 2.4 2.5 2.5 2.5 2.8 2.5 1.8 1.4 1.5 1.7 2.2 0.0 173.5
2-88 2.8 2.8 5.0 5.0 2.8 5.4 5.1 2.7 2.4 2.7 5.5 4.1 4.0 8.1 176.9
5-88 2.8 2.8 5.0 5.0 2.8 5.5 5.1 2.7 2.5 2.6 5.1 5.7 5.5 5.5 2.5 178.0
4—88 2.9 2.9 5.1 5.1 5.0 5.5 5.5 2.9 2.8 5.0 5.4 4.0 5.9 5.2 5.8 5.0 180.2
1-89 5.0 5.0 5.2 5.2 5.1 5.5 5.5 5.0 2.9 5.1 5.5 4.0 5.9 4.8 5.8 4.4 5.8 181.9
2-89 5.1 5.1 5.5 5.5 5.2 5.6 5.4 5.2 5.1 5.5 5.7 4.1 4.0 4.9 4.1 4.6 4.4 4.9 184.1
5-89 5.1 5.1 5.5 5.5 5.2 5.6 5.4 5.2 5.1 5.3 5.6 4.0 5.9 4.6 5.9 4.2 5.9 4.0 5.1 185.5

4-84 1-85 2-85 5-85 4-85 1-86 2-86 5-86 4-86 1-87 2-87 5-87 4-87 1-88 2-88 5-88 4-88 1-89 2-89
INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS 
DECEMBER 6, 1989
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS 
(Compounded Annual Rates of Change)

BILLIONS OF
TERMINAL
QUARTER

1-85 2-85 5-85 4-85 1-86 2-86 5-86 4-86
INITIAL QUARTER 

1-87 2-87 5-87 4-87 1-88 2-88 5-88 4-88 1-89 2-89
DOLLARS 

ANNUAL RATES5-89
2-85 5.6 5.979.0
5-85 6.5 7.0 4»047.0
4-85 6.2 6.6 6.2 4»107.9
1-86 6.5 6.8 6.7 7.5 4.181.5
2-86 5.4 5.4 4.9 4.5 1.5 4.194.7
5-86 5.5 5.5 5.1 4.7 5.7 4.253.5
4-86 5.5 5.5 4.9 4.6 5.7 5.0 4.2 4.297.5
1-87 5.7 5.8 5.6 6.2 6.5 8.8 4.588.8
2-87 6.0 6.1 5.9 6.7 7.0 8.5 8.2 4.475.9
5-87 6.2 6.5 6.2 6.1 7.0 7.4 8.4 8.5 8.4 4.566.6
4-87 6.5 6.6 6.5 6.6 7.4 7.7 8.6 8.5 8.7 9.0 4.665.8
1-88 6.5 6.6 6.5 6.6 7.2 7.5 8.2 8.0 7.9 7.7 6.5 4*759.8
2-88 6.6 6.7 6.7 6.8 6.7 7.4 7.6 8.2 8.1 8.1 8.0 7.5 8.6 4*838.5
5-88 6.7 6.8 6.8 6.8 7.4 7.6 8.1 8.0 8.0 7.9 7.5 8.1 7.5 4*926.9
4-88 6.8 6.8 6.8 6.9 6.9 7.4 7.6 8.1 7.9 7.9 7.8 7.5 7.9 7.5 7.5 5*017.3
1-89 6.8 6.9 6.9 7.0 6.9 7.5 7.6 8.0 7.9 7.9 7.8 7.6 7.9 7.6 7.7 7.9 5*113.1
2-89 6.8 6.9 6.9 7.0 6.9 7.4 7.6 7.9 7.8 7.8 7.7 7.5 7.7 7.5 7.5 7.5 7.1 5.201.7
5-89 6.8 6.9 6.9 6.9 6.9 7.5 7.5 7.8 7.7 7.6 7.5 7.5 7.5 7.5 7.2 7.1 6.7 6.2 5*281.0
4-89 6.7 6.7 6.7 6.7 7.1 7.2 7.5 7.4 7.5 7.2 7.0 7.0 6.8 6.6 6.4 5.9 5.5 4.5 5*557.0E

1-85 2-85 5-85 4-85 1-86 2-86 5-86 4-86 1-87 2-87 5-87 4-87 1-88 2-88 5-88 4-88 1-89 2-89 5-89
INITIAL QUARTER

E- ESTIMATED
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS 
JANUARY 26» 1990

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

TERMINAL INITIAL QUARTER DOLLARSQUARTER ANNUAL RATES
1-85 2-85 5-85 4-85 1-86 2-86 5-86 4-86 1-87 2-87 5-87 4-87 1-88 2-88 5-88 4-88 1-89 2-89 5-89

2-85 2.4 5*599.2
5-85 5.5 4.1 5*655.8
4-85 5.2 5.5 5.0 5*662.4
1-86 4.0 4.5 4.7 6.6 5*721.1
2-86 2.8 2.9 2.5 2.5 -1.8 5*704.6
5-86 2.5 2.5 2.1 1.8 -0.5 0.8 5*712.4
4-86 2.5 2.5 2.1 1.9 0.4 1.6 2.5 5*755.6
1-87 2.8 2.9 2.7 2.6 1.7 5.4 5*785.0
2-87 5.0 5.1 2.9 2.9 2.2 4.0 4.9 4.4 5*825.5
5-87 5.2 5.5 5.2 5.2 2.7 4.5 4.8 5.5 5*872.8
4-87 5.5 5.6 5.6 5.7 5.5 4.1 5.4 5.9 6.6 5*955.6
1-88 5.6 5.7 5.6 5.7 5.4 4.1 4.7 5.1 5.5 5.5 4.0 5*974.8
2-88 5.6 5.7 5.6 5.7 5.4 4.0 4.9 4.8 4.9 4.8 5.9 5.7 4*010.7
5-88 5.6 5.6 5.6 5.7 5.4 4.0 4.4 4.6 4.5 4.6 4.4 5.6 5.4 5.2 4*042.7
4-88 5.5 5.6 5.5 5.6 5.5 5.8 4.2 4.5 4.2 4.0 5.4 5.2 2.9 2.7 4*069.4
1-89 5.5 5.6 5.5 5.6 5.5 5.8 4.1 4.5 4.2 4.2 4.0 5.5 5.5 5.2 5.2 5.7 4*106.8
2-89 5.5 5.5 5.5 5.5 5.5 5.7 4.0 4.1 4.0 4.0 5.8 5.5 5.2 5.0 5.0 5.1 2.5 4*152.5
5-89 5.4 5.5 5.4 5.5 5.5 5.7 5.9 4.0 5.9 5.9 5.7 5.5 5.1 5.0 5.0 5.1 2.8 5.0 4*162.9
4-89 5.5 5.5 5.5 5.5 5.1 5.4 5.7 5.6 5.5 5.5 2.9 2.8 2.6 2.5 2.4 2.0 1.7 0.5 4,168.IE

1-85 2-85 5-85 4-85 1-86 2-86 5-86 4-86 1-87 2-87 5-87 4-87 1-88 2-88 5-88 4-88 1-89 2-89 5-89

12

INITIAL QUARTER
E- ESTIMATED

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
JANUARY 26» 1990
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GROSS NATIONAL PRODUCT
RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
T R I L L IO N S  OF DOLLARS SEASONALLY ADJUSTED T R I L L I O N S  OF DOLLARS

1981 1982 1983 1984 1985 1986 1987 1988 1989
SOURCE« U .S. DEPARTMENT OF COMMERCE 

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED« 4TH QUARTER ADVANCE ESTIMATE

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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•AS USED IN NATIONAL INCOME ACCOUNTS SOURCEt U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PlOTTEDt 4TH QUARTER ADVANCE ESTIMATE

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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IMPLICIT PRICE DEFLATOR FOR GROSS NATIONAL PRODUCT 
(Compounded Annual Rates of Change)

TERMINAL INITIAL QUARTER 1982 « 100QUARTER
1-85 2-85 5-85 4-85 1-86 2-86 5-86 4-86 1-87 2-87 5-87 4-87 1-88 2-88 5-88 4-88 1-89 2-89 5-89

2-85 5.5 110.6
5-85 2.9 2.6 111.5
4-85 5.1 2.9 5.5 112.2
1—86 2.5 2.2 2.0 0.7 112.4
2-86 2.5 2.4 2.5 1.8 2.9 115.2
5-86 5.0 2.9 5.0 2.9 4.0 5.0 114.6
4-86 2.8 2.7 2.7 2.6 5.2 5.4 1.8 115.1
1-87 2.8 2.8 2.8 2.7 5.2 5.5 2.5 5.2 116.0
2-87 2.9 2.9 2.9 2.9 5.5 5.4 2.9 5.5 5.8 117.1
5-87 2.9 2.9 2.9 2.9 5.2 5.5 2.9 5.5 5.5 2.8 117.9
4-87 2.9 2.8 2.9 2.8 5.1 5.2 2.8 5.0 5.0 2.6 2.4 118.6
1-88 2.8 2.8 2.8 2.7 5.0 5.0 2.7 2.8 2.8 2.4 2.2 2.0 119.2
2-88 5.0 2.9 5.0 2.9 5.2 5.2 5.0 5.2 5.2 5.0 5.1 5.4 4.8 120.6
5-88 5.1 5.0 5.1 5.1 5.5 5.5 5.1 5.5 5.4 5.5 5.4 5.7 4.6 4.4 121.9
4-88 5.2 5.2 5.2 5.2 5.4 5.5 5.5 5.5 5.5 5.5 5.6 4.0 4.6 4.5 4.7 125.5
1-89 5.2 5.2 5.5 5.5 5.5 5.5 5.4 5.6 5.6 5.6 5.7 4.0 4.4 4.5 4.5 4.0 124.5
2-89 5.5 5.5 5.5 5.5 5.6 5.6 5.5 5.7 5.7 5.7 5.8 4.1 4.5 4.4 4.4 4.5 4.6 125.9
5-89 5.5 5.5 5.5 5.5 5.5 5.6 5.5 5.6 5.7 5.6 5.7 5.9 4.5 4.2 4.1 5.9 5.9 5.2 126.9
4-89 5.5 5.5 5.5 5.5 5.5 5.6 5.5 5.6 5.6 5.6 5.7 5.9 4.2 4.0 4.0 5.8 5.8 5.4 5.5 128.OE

1-85 2-85 5-85 4-85 1-86 2-86 5-86 4-86 1-87 2-87 5-87 4-87 1-88 2-88 5-88 4-88 1-89 2-89 5-89

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

INITIAL QUARTER
E- ESTIMATED
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS 
(Compounded Annual Rates of Change)

BILLIONS OF
TERMINAL
QUARTER

1-85 2-85 5-85 4-85 1-86 2-86 5-86 4-86
INITIAL QUARTER 

1-87 2-87 5-87 4-87 1-88 2-88 5-88 4-88 1-89 2-89
i

5-89
DOLLARS 

ANNUAL RATES

2-85 7.1 2»599.5
5-85 8.5 9.9 2»661*4
4-85 7.7 7.9 6.0 2*700.4
1-86 7.0 7.0 5.6 5.1 2*754.3
2-86 6.4 6.2 5.0 4.5 4.0 2*761.0
5-86 7.0 6.9 6.2 6.2 6.8 9.8 2*826.0
4-86 6.8 6.8 6.2 6.2 6.6 7.9 6.2 2*868.5
1-87 6.8 6.8 6.2 6.5 6.6 7.5 6.4 6.6 2*914.7
2-87 7.2 7.2 6.9 7.0 7.4 8.5 7.8 8.6 10.7 2*989.4
5-87 7.4 7.5 7.2 7.5 7.7 8.5 8.1 8.8 9.9 9.2 5*055.9
4-87 7.1 7.1 6.8 6.9 7.1 7.6 7.2 7.5 7.8 6.4 3.6 5*085.5
1-88 7.2 7.2 6.9 7.1 7.5 7.8 7.5 7.7 8.0 7.1 6.1 8.7 5*148.1
2-88 7.2 7.2 7.0 7.1 7.5 7.7 7.5 7.7 7.9 7.2 6.6 8.0 7.4 5*204.9
8-88 7.2 7.5 7.0 7.1 7.7 7.5 7.6 7.8 7.3 6.8 7.9 7.5 7.5 5*265.4
4-88 7.5 7.5 7.1 7.2 7.4 7.7 7.5 7.6 7.8 7.3 7.0 7.8 7.5 7.6 7.6 5*524.0
1-89 7.5 7.5 7.1 7.2 7.5 7.6 7.4 7.6 7.7 7.3 7.0 7.7 7.4 7.4 7.4 7.1 5*581.4
2-89 7.5 7.5 7.1 7.2 7.4 7.6 7.5 7.6 7.7 7.3 7.1 7.7 7.5 7.5 7.5 7.4 7.6 5*444.1
5-89 7.5 7.5 7.1 7.2 7.4 7.6 7.5 7.6 7.7 7.4 7.1 7.7 7.5 7.5 7.5 7.5 7.6 7.6 5*508.1
4-89 7.2 7.2 7.0 7.1 7.2 7.4 7.2 7.5 7.4 7.1 6.9 7.5 7.1 7.0 6.9 6.7 6.6 6.1 4.6 5*547.5E

1-85 2-85 5-85 4-85 1-86 2-86 5-86 4-86 1-87 2-87 5-87 4-87 1-88 2-88 5-88 4-88 1-89 2-89 5-89
INITIAL QUARTER

E- ESTIMATED
PREPARED BY FEDERAL RESERVE BANK OF ST* LOUIS 
JANUARY 26* 1990

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

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES

1-85 2-85 5-85 4-85 1-86 2-86 5-86 4-86 1-87 2-87 5-87 4-87 1-88 2-88 5-88 4-88 1-89 2-89 5-89
2-85 5.2 2*557.4
5-85 5.0 6.8 2*575.9
4-85 5.9 4.5 1.9 2*586.9
1-86 4.0 4.2 3.0 4.1 2*410.9
2-86 5.9 4.1 3.2 5.8 5.6 2*452.4
5-86 4.1 4.5 3.7 4.4 4.5 5.4 2*464.4
4-86 5.9 4.0 5.4 5.8 5.7 5.8 2.2 2*477.8
1-87 5.4 5.4 2.9 5.1 2.8 2.5 1.1 0.1 2*478.5
2-87 5.5 5.6 5.1 5.5 5.2 5.1 2.5 2.4 4.8 2*507.7
5-87 5.6 5.7 5.5 5.5 5.4 5.4 2.9 5.2 4.8 4.7 2*556.5
4-87 5.2 5.5 2.9 5.0 2.8 2.7 2.2 2.2 2.9 2.0 -0.7 2*552.5
1-88 5.5 5.5 5.2 5.4 5.5 5.2 2.9 5.0 5.7 5.4 2.7 6.2 2*570.8
2-88 5.4 5.4 5.1 5.5 5.2 5.1 2.8 2.9 5.5 5.2 2.7 4.4 2.5 2*586.8
5-88 5.4 5.4 5.2 5.5 5.2 5.1 2.9 5.0 5.5 5.2 2.8 4.0 2.9 5.5 2*608.1
4-88 5.4 5.4 5.1 5.3 5.2 5.1 2.9 5.0 5.4 5.2 2.9 5.8 5.0 5.2 5.0 2*627.7
1-89 5.5 5.5 5.1 5.2 5.1 5.0 2.8 2.9 5.2 5.0 2.7 5.4 2.7 2.8 2.5 2.0 2*641.0
2-89 5.2 5.2 5.0 5.1 5.0 2.9 2.7 2.8 5.1 2.9 2.6 5.2 2.6 2.6 2.5 2.0 1.9 2*655.7
5-89 5.4 5.4 5.2 5.2 5.2 5.1 5.0 5.0 5.5 5.2 5.0 5.5 5.1 5.2 5.1 5.2 5.8 5.6 2*690.1
4-89 5.2 5.2 5.0 5.0 5.0 2.9 2.7 2.8 5.0 2.8 2.6 5.1 2.6 2.6 2.5 2.5 2.4 2.7 -0.1 2*689.9E

1-85 2-85 5-85 4-85 1-86 2-86 5-86 4-86 1-87 2-87 5-87 4-87 1-88 2-88 5-88 4-88 1-89 2-89 5-89

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

INITIAL QUARTER
E- ESTIMATED
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TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES

1-85 2-85 3-85 4-85 1-86 2-86 5-86 4-86 1-87 2-87 5-87 4-87 1-88 2-88 5-88 4-88 1-89 2-89 5-89

GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
(Compounded Annual Rates of Change) BILLIONS OF

2-85 8.4 652.5
5-85 -5.9 -14.8 626.7
4-85 5.1 0.6 18.7 654.1
1-86 7.0 6.5 19.1 19.4 685.8
2-86 2.2 0.8 6.5 1.0 -14.7 657.2
5-86 0.9 -0.6 5.4 -1.5 -10.5 -5.7 647.7
4-86 0.8 -0.4 2.8 -0.8 -6.8 -2.5 0.7 648.8
1-87 2.6 1.8 4.9 2.5 -1.6 5.2 8.0 15.8 675.1
2-87 5.1 2.4 5.1 5.0 0.0 4.1 7.6 11.2 6.7 684.1
5-87 5.5 2.7 5.1 5.5 0.9 4.5 7.0 9.1 5.9 5.2 692.8
4-87 6.0 5.7 8.5 7.1 5.4 9.2 12.4 15.6 15.5 20.1 57.1 749.7
1-88 4.5 4.1 6.2 4.9 5.2 6.1 8.2 9.7 8.5 8.8 10.7 -10.7 728.8
2-88 5.0 4.7 6.7 5.5 4.1 6.7 8.6 10.0 8.9 9.4 10.8 -0.5 11.2 748.4
5-88 5.5 5.5 7.2 6.2 4.9 7.4 9.1 10.4 9.5 10.1 11.5 5.8 11.9 12.7 771.1
4-88 4.5 4.2 5.8 4.8 5.6 5.6 6.9 7.7 6.6 6.6 6.9 0.4 4.4 1.2 -9.2 752.8
1-89 4.7 4.5 6.0 5.1 4.0 5.9 7.1 7.9 6.9 7.0 7.5 2.1 5.6 5.8 -0.4 9.2 769.6
2-89 4.6 4.4 5.8 5.0 5.9 5.6 6.7 7.4 6.5 6.4 6.6 2.2 5.0 5.6 0.7 6.0 2.8 775.0
5-89 4.5 4.5 5.6 4.8 5.8 5.4 6.4 6.9 6.0 5.9 6.0 2.2 4.5 5.5 1.0 4.7 2.5 2.1 779.1
4-89 4.4 4.2 5.4 4.7 5.7 5.2 6.1 6.5 5.7 5.6 5.7 2.5 4.5 5.2 1.4 4.5 2.6 2.5 5.0 784.8E

1-85 2-85 5-85 4-85 1-86 2-86 5-86 4-86 1-87 2-87 5-87 4-87 1-88 2-88 5-88 4-88 1-89 2-89 5-89
INITIAL QUARTER

E- ESTIMATED
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS 
JANUARY 26. 1990

GROSS PRIVATE DOMESTIC INVESTMENT IN 1982 DOLLARS 
(Compounded Annual Rales of Change)

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES1-85 2-85 5-85 4-85 1-86 2-86 5-86 4-86 1-87 2-87 5-87 4-87 1-88 2-88 5-88 4-88 1-89 2-89 5-89
2-85 8.6 647.5
5-85 -5.0 -17.0 618.1
4-85 2.9 0.2 20.8 648.0
1-86 6.6 5.9 19.6 18.5 676.1
2-86 1.0 -0.8 5.5 -1.8 -18.5 642.5
5-86 -1.0 -2.8 1.1 -4.7 -14.5 -10.5 625.1
4—86 -1.7 -5.4 -0.4 -5.1 -11.8 -8.5 -6.2 615.2
1-87 0.9 -0.1 5.0 -0.2 -4.4 0.8 6.9 21.8 646.5
2-87 1.6 0.7 5.5 0.9 -2.5 2.2 6.8 15.9 6.6 656.7
5-87 2.5 1.6 4.2 2.1 -0.4 5.6 7.5 12.4 8.0 9.5 671.7
4-87 4.8 4.4 7.1 5.5 5.8 8.0 12.1 17.2 15.7 20.6 52.8 721.1
1-88 5.7 5.2 5.5 5.9 2.5 5.6 8.6 11.8 9.4 10.5 10.8 -7.6 707.0
2-88 5.7 5.5 5.4 5.9 2.4 5.4 7.9 10.4 8.2 8.6 8.4 -2.1 5.7 715.5
5-88 4.2 5.9 5.9 4.6 5.5 6.1 8.5 10.6 8.8 9.5 9.2 2.5 7.7 11.8 755.6
4-88 5.0 2.6 4.5 5.0 1.7 4.0 5.8 7.4 5.4 5.5 4.4 -1.7 0.4 -1.2 -12.7 709.1
1-89 5.5 2.9 4.5 5.5 2.2 4.5 5.9 7.5 5.6 5.5 4.8 0.0 2.0 1.4 -5.4 6.9 721.1
2-89 5.0 2.7 4.1 5.0 1.9 5.9 5.5 6.5 4.9 4.7 4.0 -0.1 1.4 0.9 -2.5 5.0 -0.7 719.8
5-89 5.0 2.7 4.1 5.0 2.0 5.8 5.0 6.1 4.7 4.5 5.9 0.5 1.7 1.2 -1.2 2.9 1.0 2.7 724.6
4-89 5.1 2.8 4.1 5.1 2.2 5.8 5.0 6.0 4.7 4.5 5.9 0.8 2.1 1.8 -0.1 5.5 2.2 5.6 4.5 752.7E

1-85 2-85 5-85 4-85 1-86 2-86 5-86 4-86 1-87 2-87 5-87 4-87 1-88 2-88 5-88 4-88 1-89 2-89 5-89
INITIAL QUARTER

E- ESTIMATED
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
JANUARY 26» 1990
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TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES

1-85 2-85 5-85 4-85 1-84 2-86 5-86 4-86 1-87 2-87 5-87 4-87 1-88 2-88 5-88 4-88 1-89 2-89 5-89

GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS
(Componnded Annial Rates of Change)

BILLIONS OF

2-85 9.1 801.7
5-85 14.7 20.6 840.2
4-85 12.5 14.2 8.1 856.7
1-86 8.4 8.2 2.4 -5.0 850.5
2-86 8.6 8.4 4.6 5.0 9.2 869.5
5-86 8.0 7.8 4.8 5.7 7.2 5.2 880.5
4-86 7.4 7.1 4.6 5.8 6.1 4.6 4.0 888.9
1-87 7.5 7.5 5.2 4.7 6.7 5.8 6.1 8.5 906.9
2-87 7.2 6.9 5.1 4.6 6.2 5.5 5.6 6.4 4.4 916.8
5-87 7.2 7.0 5.4 5.0 6.4 5.8 6.0 6.7 5.9 7.5 955.2
4-87 7.1 6.9 5.5 5.2 6.4 5.9 6.1 6.6 6.0 6.8 6.5 947.5
1-88 6.4 6.2 4.8 4.5 5.5 4.9 4.9 5.1 4.5 4.2 2.7 -0.8 945.7
2-88 6.4 6.2 5.0 4.7 5.5 5.1 5.1 5.5 4.7 4.7 5.9 2.7 6.2 960.1
5-88 5.9 5.7 4.5 4.2 4.9 4.4 4.4 4.4 5.8 5.6 2.7 1.6 2.7 -0.6 958.6
4-88 7.0 6.9 5.9 5.7 6.5 6.2 6.4 6.7 6.4 6.8 6.6 6.7 9.4 11.0 25.9 1.011.4
1-89 6.7 6.5 5.6 5.4 6.1 5.8 5.9 6.1 5.8 6.0 5.8 5.7 7.4 7.8 12.5 1.8 1.016.0
2-89 6.7 6.5 5.7 5.5 6.2 5.9 6.0 6.2 6.0 6.2 6.0 5.9 7.5 7.6 10.5 4.4 6.9 1.055.2
5-89 6.4 6.5 5.5 5.5 5.9 5.6 5.7 5.8 5.6 5.7 5.5 5.4 6.5 6.5 8.4 5.6 4.6 2.2 1*058.9
4-89 6.5 6.4 5.6 5.4 6.0 5.8 5.8 6.0 5.8 5.9 5.8 5.7 6.7 6.7 8.5 4.7 5.6 5.0 7.8 1*058.6E

1-85 2-85 5-85 4-85 1-86 2-86 5-86 4-86 1-87 2-87 5-87 4-87 1-88 2-88 5-88 4-88 1-89 2-89 5-89
INITIAL QUARTER

E- ESTIMATED
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS 
JANUARY 26» 1990

GOVERNMENT PURCHASES OF GOODS AND SERVICES IN 1982 DOLLARS 
(Compounded Annual Rates of Change)

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES

1-85 2-85 5-85 4-85 1-86 2-86 5-86 4-86 1-87 2-87 5-87 4-87 1-88 2-88 5-88 4-88 1-89 2-89 5-89
2-85 6.5 716.7
5-85 15.0 19.8 749.8
4-85 9.0 10.5 1.6 752.7
1-86 5.5 5.1 -1.5 —4.5 744.1
2-86 6.5 6.2 2.0 2.5 9.5 761.2
5-86 5.6 5.4 2.1 2.2 5.8 2.1 765.2
4-86 5.6 5.4 2.8 5.1 5.8 5.9 5.8 776.0
1-87 4.9 4.7 2.4 2.5 4.4 2.7 5.0 0.5 776.6
2-87 4.5 4.0 1.9 2.0 5.5 1.8 1.7 -0.5 -0.9 774.9
5-87 4.5 4.0 2.2 2.5 5.5 2.5 2.4 1.5 1.8 4.5 785.5
4-87 4.5 4.1 2.5 2.6 5.6 2.7 2.8 2.1 2.7 4.5 4.5 792.1
1-88 5.2 2.9 1.5 1.5 2.1 1.0 0.9 -0.1 -0.2 0.0 -2.1 -8.5 775.1
2-88 5.5 5.0 1.6 1.6 2.5 1.4 1.5 0.6 0.7 1.0 -0.1 -2.5 4.1 785.0
5-88 2.8 2.5 1.1 1.1 1.7 0.9 0.7 0.0 -0.1 0.1 -1.0 -2.7 6.2 -5.6 775.9
4-88 5.6 5.4 2.5 2.5 5.0 2.5 2.4 1.9 2.2 2.7 2.5 1.8 5.4 6.1 16.7 806.4
1-89 5.2 5.0 1.9 1.9 2.4 1.8 1.8 1.5 1.5 1.8 1.4 0.8 5.2 2.9 6.2 -5.5 799.7
2-89 5.5 5.1 2.1 2.1 2.7 2.1 2.1 1.7 1.9 2.5 1.9 1.5 5.6 5.5 6.0 1.0 5.4 810.5
5-89 5.0 2.8 1.8 1.8 2.5 1.7 1.7 1.4 1.5 1.7 1.4 0.9 2.6 2.5 5.8 -0.2 1.4 -2.4 805.5
4-89 2.9 2.7 1.8 1.8 2.2 1.7 1.7 1.4 1.4 1.7 1.4 1.0 2.4 2.1 5.5 0.2 1.4 -0.6 1.5 807.9E

1-85 2-85 5-85 4-85 1-86 2-86 5-86 4-86 1-87 2-87 5-87 4-87 1-88 2-88 5-88 4-88 1-89 2-89 5-89
INITIAL QUARTER

E- ESTIMATED
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
JANUARY 26» 1990
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DISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
(C oofduM  Annual Rates of Change)

TERMINAL
QUARTER INITIAL QUARTER

BILLIONS OF 
DOLLARS 

ANNUAL RATES
1-85 2-85 5-85 4-85 1-86 2-86 5-86 4-86 1-87 2-87 5-87 4-87 1-88 2-88 5-88 4-88 1-89 2-89 5-89

2-85 15*1 2*850.7
5-85 5*5 -1*5 2*840.0
4-85 6*6 5*5 8*6 2*899.5
1-86 7*0 5*1 8*6 8*5 2*959.2
2-86 6*9 5*5 7*9 7.5 6.5 5*006.5
5-86 6*2 4*8 6*5 5*8 4.4 2.4 5*024.5
4-86 6*0 4*9 6*2 5*7 4.7 5.8 5.5 5*065.4
1-87 6*6 5*7 7*0 6*7 6*2 6.1 8.0 10.8 5*142.8
2-87 5*8 4*9 5*9 5*4 4*8 4.4 5.0 4.9 -0.6 5*158.1
5-87 6*5 5*6 6*5 6*2 5.9 5.7 6.6 7.0 5.2 11.5 5*225.5
4-87 6*9 6*5 7*2 7.0 6.8 6.8 7.7 8.4 7*6 11.9 12.4 5*519.4
1-88 6*9 6*5 7*2 7*0 6.8 6.9 7.6 8.1 7*4 10.5 9.7 7.0 5*576.4
2-88 6*9 6*4 7*2 7.0 6.9 6.9 7.6 8.0 7.4 9.5 8.9 7.1 7.2 5*455.9
5-88 7*1 6*6 7*5 7*2 7.1 7.1 7.8 8.1 7.7 9.4 8.9 7.8 8.2 9.1 5*511.7
4-88 7*2 6*8 7*5 7.4 7.5 7.5 7.9 8.2 7.9 9.5 8.9 8.1 8.4 9.0 8.9 5*587.4
1-89 7*5 7*1 7*8 7.7 7.6 7.7 8.5 8.6 8.5 9.7 9.4 8.8 9.5 10.0 10.4 11.9 5*689.5
2-89 7*4 7*1 7*7 7.6 7.5 7.6 8.1 8.4 8.1 9.5 9.0 8.4 8.7 9.1 9.1 9.1 6.5 5*747.7
5-89 7*4 7*0 7*6 7.5 7.5 7.5 8.0 8.0 9.0 8.7 8.1 8.5 8.5 8.4 8.2 6.5 6.5 5*806.8
4-89 7*4 7*1 7*6 7.5 7.5 7.5 7.9 7.9 8.8 8.5 8.1 8.2 8.4 8.2 8.0 6.8 7.0 7.5 5*875.9E

1-85 2-85 5-85 4-85 1-86 2-86 5-86 4-86 1-87 2-87 5-87 4-87 1-88 2-88 5-88 4-88 1-89 2-89 5-89
INITIAL QUARTER

E- ESTIMATED
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS 
JANUARY 26* 1990

TERMINAL
QUARTER

DISPOSABLE PERSONAL INCOME IN 1982 DOLLARS 
(Compoafided Animal Rates of Change)

INITIAL QUARTER
BILLIONS OF 

DOLLARS 
ANNUAL RATES

1-85 2-85 5-85 4-85 1-86 2-86 5-86 4-86 1-87 2-87 5-87 4-87 1-88 2-88 5-88 4-88 1-89 2-89 5-89
2-85 8.9 2*565.5
5-85 2.1 -4.5 2*555.4
4-85 2.8 -0.1 4.4 2*562.8
1-86 4.0 2.4 5.9 7.4 2*609.2
2-86 4.4 5.5 6.0 6.8 6.2 2*648.6
5-86 5.4 2.5 4.0 5.9 2.2 -1.7 2*657.5
4-86 5.1 2.1 5.5 5.5 1.9 -0.2 1.4 2*646.2
1-87 5.2 2.4 5.6 5.4 2.4 1.2 2.7 4.0 2*672.5
2-87 2.2 1.5 2.2 1.8 0.7 -0.6 -0.2 -1.0 -5.8 2*652.5
5-87 2.6 1.9 2.7 2.5 1.7 0.8 1.5 1.5 0.2 6.7 2*675.6
4-87 5.1 2.5 5.5 5.1 2.5 1.9 2.7 5.0 2.7 7.2 7.8 2*726.2
1-88 5.2 2.7 5.4 5.5 2.8 2.5 5.0 5.5 5.2 6.4 6.2 4.6 2*757.2
2-88 5.1 2.7 5.5 5.2 2.7 2.5 2.9 5.2 5.0 5.5 4.9 5.5 2.4 2*775.5
5-88 5.2 2*8 5.4 5.4 5.0 2.6 5.2 5.4 5.5 5.5 4.9 5.9 5.6 4.9 2*806.4
4-88 5.5 2.9 5.5 5.4 5.1 2.8 5.5 5.5 5.5 5.1 4.8 4.0 5.8 4.6 4.5 2*855.9
1-89 5.5 5.2 5.7 5.7 5.4 5.1 5.6 5.9 5.8 5.5 4.5 4.5 5.2 5.4 6.6 2*881.7
2-89 5.4 5.0 5.5 5.5 5.2 2.9 5.4 5.6 5.5 4*7 5.9 5.8 4.1 5.9 5.7 0.8 2*887.6
5-89 5.4 5.1 5.6 5.5 5.5 5.0 5.4 5.6 5.6 4.7 4.0 5.9 4.2 4.0 5.9 2.6 4.4 2*919.2
4-89 5.4 5.1 5.5 5.5 5.2 5.0 5.4 5.6 5.5 4.5 4.5 5.8 5.7 5.9 5.7 5.6 2.6 5.5 2.6 2*958.5E

1-85 2-85 5-85 4-85 1-86 2-86 5-86 4-86 1-87 2-87 5-87 4-87 1-88 2-88 5-88 4-88 1-89 2-89 5-89
INITIAL QUARTER

E- ESTIMATED
PREPARED BY FEDERAL RESERVE BANK OF ST* LOUIS
JANUARY 26» 1990
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CORPORATE PROFITS AFTER TAXES 
(Compounded Annual Rates of Change)

TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES

BILLIONS OF

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 2-88 3-88 4-88 1-89 2-89
1-85 -39.4 122.8
2-85 -20.4 4.6 124.2
3-85 -9.5 10.7 17.1 129.2
4-85 -2.9 13.7 18.5 19.9 135.2
1-86 -15.4 -8.1 -11.9 -23.6 -51.4 112.9
2-86 -13.9 -7.6 -10.5 -18.1 -32.4 -5.9 111.2
3-86 -9.9 -3.8 -5.4 -10.3 -18.6 5.4 18.0 115.9
4-86 -6.8 -0.8 -1.7 -5.1 -10.5 9.7 18.4 18.8 121.0
1-87 -2.5 3.4 3.3 1.1 -2.3 16.4 24.9 28.5 39.1 131.4
2-87 0.1 5.8 5.9 4.4 2.1 18.4 25.4 27.9 32.7 26.7 139.4
3-87 2.3 7.8 8.2 7.1 5.4 19.9 25.9 28.0 31.2 27.4 28.1 148.3
4-87 2.3 7.3 7.5 6.5 4.9 17.1 21.5 22.2 23.1 18.1 14.1 1.6 148.9
1-88 4.4 9.2 9.6 8.9 7.7 19.0 23.1 23.9 25.0 21.7 20.1 16.3 33.0 159.9
2-88 5.3 9.9 10.4 9.8 8.8 19.0 22.5 23.2 23.9 21.1 19.7 17.1 25.6 18.7 166.9
3-88 6.0 10.3 10.8 10.3 9.4 18.7 21.8 22.2 22.7 20.2 19.0 16.8 22.3 17.3 16.0 173.2
4-88 6.0 10.0 10.4 9.9 9.1 17.4 20.1 20.3 20.5 18.0 16.6 14.5 17.9 13.3 10.7 5.7 175.6
1-89 5.3 9.0 9.3 8.8 8.0 15.4 17.6 17.5 17.4 14.9 13.4 11.1 13.1 8.6 5.4 0.5 -4.5 173.6
2-89 3.3 6.6 6.7 6.1 5.1 11.6 13.2 12.7 12.1 9.5 7.5 4.8 5.4 0.6 -3.5 -9.2 -15.8 -25.8 161.1
3-89 1.9 4.9 4.9 4.2 3.2 8.9 10.2 9.6 8.8 6.1 4.0 1.4 1.3 -3.2 -7.0 -12.0 -17.2 -22.9 -19.9 152.4

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 2-88 3-88 4-88 1-89 2-89
INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS JANUARY 26* 1990

HISTORICAL SOURCES OF 
NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

Estimates for the series in the regular quarterly presentation 
of NIPA tables for 1986-89:11 are published in the July 1989 Survey of 
Current Business. Data for 1983, 1984 and 1985 are published in the 
July 1986, July 1987 and July 1988 Survey of Current Business, 
respectively. 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
72

1 .68

64

1 . 6 0

1 . 5 6

52

48

44

40

1 . 3 6

1975  1 9 7 6  1977  19 78  1979 1980  1981 1982 1983  1984  1985 1986 1987 1988  1989
SOURCE: U.S.DEPARTMENT OF COMMERCE 

«BEGINNING IN 1982, INVENTORY DATA REFLECT CHANGES IN ESTIMATION PROCEDURES.

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.

LATEST DATA PLOTTED: NOVEMBER PRELIMINARY
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