National Economic Trends

December 1990

The National Bureau of Economic Research (NBER) evaluates numerous economic variables and indicators to identify
and date the onset of a recession. Nonetheless, the recent performance of one key economic measure—nonfarm payroll
employment, which declined in October for the fourth consecutive month—provides persuasive evidence that a recession
is under way.

The table below lists periods of three or more successive monthly declines in nonfarm payroll employment and periods
of business recession as dated by the NBER since 1948. Every period of persistent decline in nonfarm employment has
been associated with a recession. The timing of the relationship, however, varies substantially. In 1957, for example.
the decline in employment led the onset of the recession by five months. In other instances, the decline in employment
either coincided with the onset of the recession or lagged behind it by two to 11 months. In light of the U.S. post-World
War II experience, the current four-month decline in nonfarm payroll emplovment suggests that a recession either has
begun or is close at hand.

Nonfarm Payroll Employment and Recession

Number of months that

Periods of declining employment employment decline led (-)
(no. of consecutive months) Recession or lagged (+) recession
Dec. 48 - Jul. 49 (8) Dec. 48 - Oct. 49 0
Aug. 53 - Aug. 54 (13) Aug. 53 - May 54 0
Apr. 57 - Jun. 57 (3)! Sep. 57 - Apr. 58 -5
May 60 - Feb. 61 (10) May 60 - Feb. 61 0
Apr. 70 - Jun. 70 (3) Jan. 70 - Nov. 70 +3
Nov. 74 - Apr. 75 (6) Dec. 73 - Mar. 75 +11
Apr. 80 - Jul. 80 (4) Feb. 80 - Jul. 80 +2
Aug. 81 - Jan. 82 (6)! Aug. 81 - Nov. 82 0
Jul. 90 - Oct. 90 (4) ? ?
‘These two periods of employment decline were followed by one month in which employment did not fall, and an additional 10 months in which it did.
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TOTAL CIVILIAN EMPLOYMENT
(Compounded

Anaval Rates of Change)
TERMINAL INITIAL MONTH THOUSANDS
MONTH OF PERSONS
3-89 489 5-89% ¢899 7-89 8-89 9-89 10-89 11-89 12-89 1-90 2-90 3-90 4-90 5-90 6-90 7-90 8-90 9-90
489 0.6 117,084
5-89 0.4 0.5 117,132
~89 1.7 2.6 4.3 117,542
7-89 1.0 1.2 1.6 ~1.1 117,436
-89 1.0 1.2 1.4 0.0 1.2 117,550
-89 0.6 0.7 0.7 -0.4 «0.1 -1.3 117,419
10-89 0.8 0.9 0.9 0.1 0.5 0.2 1.7 117.585
11-89 1.0 1.1 1.2 0.6 1.0 1.0 2.1 2.6 117.836
12-89 1.0 1.0 1.1 0.6 0.9 0.9 1.6 1.6 0.5 117,888
1-90 0.8 0.9 0.9 0.5 0.7 0.6 1.1 0.9 0.1 -0.3 117.863
2-90 0.9 1.0 1.0 0.6 0.9 0.8 1.3 1.2 0.7 0.8 1.8 118,035
3~90 1.1 1.2 1.2 0.9 1.1 1.1 1.6 1.5 1.3 1.5 2.6 3.1 llAB-SSG
4-90 0.8 0.9 0.9 0.6 0.8 0.7 1.0 0.9 0.6 0.6 0.9 0.6 =-2.2 118,116
5-90 1.0 1.0 1.0 0.8 0.9 0.9 1.2 1.1 0.9 0.9 1.2 1.1 0.1 2.6 118,350
690 0.9 1.0 1.0 0.7 0.9 0.9 1.1 1.0 0.8 0.9 1.1 0.9 0.2 1.4 0.6 118,389
7-90 0.6 0.6 0.6 0.3 0.4 0.6 0.5 0.6 0.1 0.1 0.2 -0.2 ~1.0 -0.6 =-2.0 =-4.3 117,953
8~-90 0.4 0.4 0.4 0.1 0.2 0.1 0.2 0.1 -0.2 -0.3 ~0.3 -0.6 -1.6 =-1.2 -2.3 -35.6 =-3.0 117,658
590 0.5 0.5 0.5 0.2 0.3 0.3 0.6 0.3 0.1 0.0 0.0 ~0.2 -0.7 -0.4 -1.1 -1.6 -0.3 2.5 117,898
10-90 0.4 0.6 0.3 0.1 0.2 0.1 0.2 0.1 -0.1 -0.2 -0.2 -0.4 -0.9 -0.7 ~-1.3 ~-1.7 ~0.8 0.3 -1.9 117,711
3-89 6489 5-89 -89 7-89 8-89 9-89 10-89 11-89 12-89 1-90 2-90 3-90 4-90 5-90 6-9%0 7-90 8-9%0 9-90
INITIAL MONTH
PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
NOVEMBER 2, 1990
PAYROLL EMPLOYMENT
(Compounded Annual Rates of Change)
TYERMINAL INITIAL MONTH THOUSANDS
OF PERSONS
3-89 4-89 5-89 6-89 7-89 8-89 9-89 10-89 11-89 12-89 1-90 2-90 3-90 &-90 5-90 6-90 7-90 8-90 9-90
89 2.0 107,988
5-89 1.8 1.6 108,135
-89 2.1 2.1 2.6 108,364
7-89 1.9 1.9 2.0 1.4 108,490
8-89 1.8 1.8 1.8 1.5 1.5 108,628
-89 2.0 2.0 2.0 1.9 2.1 2.7 108,868
10-89 1.9 1.8 1.9 1.7 1.8 2.0 1.2 108,980
11-89 2.0 2.0 2.1 2.0 2.1 2.3 2.1 3.0 109,245
12-89 1.9 1.9 2.0 1.9 2.0 2.1 1.9 2.2 1.5 109,383
1-%0 2.1 2.1 2.1 2.0 2.2 2.3 2.2 2.5 2.3 3.0 109,654
2-90 2.2 2.2 2.3 2.2 2.3 2.5 2.4 2.7 2.6 3.2 3.6 109,958
3-90 2.1 2.2 2.2 2.2 2.3 2.4 2.3 2.5 2.4 2.7 2.6 1.8 110,122
4~-90 2.0 2.0 2.1 2.0 2.1 2.1 2.1 2.2 2.1 2.2 1.9 1.2 0.6 110,177
5-90 2.2 2.2 2.3 2.3 2.4 2.4 2.4 2.6 2.5 2.7 2.7 2.4 2.7 4.9 110,617
~90 2.2 2.3 2.3 2.3 2.4 2.4 2.4 2.6 2.5 2.7 2.6 2.6 2.6 3.6 2.3 110,829
7-90 2.0 2.0 2.1 2.0 2.1 2.1 2.1 2.2 2.1 2.1 2.0 1.7 1.7 2.1 0.7 ~l.0 110,740
8-90 1.8 1.8 1.8 1.8 1.8 1.8 1.7 1.8 1.7 1.7 1.5 1.2 1.1 1.2 0.0 ~1.2 =-1.6 110,613
9-90 1.7 1.7 1.7 1.6 1.6 1.6 1.6 1.6 1.6 1.4 1.2 0.9 0.8 0.8 -0.2 -1.0 -1.0 -0.6¢ 110.561P
10-90 1.6 1.8 1.5 1.5 1.5 1.8 1.6 1.4 1.2 1.2 1.0 0.7 0.6 8.6 -0.85 ~0.9 -0.9 -0.6 -0.7 110.,493P
3-89 489 5-89 -89 7-89 989 9-89 10-89 11-8% 12-89 1-90 2-90 3-90 4-90 5-90 ¢-90 7-90 $-90 9-90
INITIAL MONTH
P- PRELIMIMARY
PREPARED BY RESERVE BANK OF SY. LOUIS
NOVEMBER 2. 1990
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CONSUMER PRICE INDEX FOR ALL URBAN CONSUMERS

(Compeunded Ananal Rates of Change)

TERNIMAL INITIAL MONTH 1982-84=100
o S-89 489 5-8% 689 7-89 -89 989 10-89 11-89 12-89 1-90 2-90 3-90 4-90 5-90 $-90 7-90 ©-90 9-90

-89 8.1 125.3
589 6.5 5.0 123.8
89 5.3 4.0 2.9 124.1
89 5.0 4D 3.4 3.9 124.5
<89 4.0 2.9 213 1.9 0.0 126.5
-89 3.8 2.9 2.4 2.3 1.5 2.9 124.8
10-89 4.1 3.4 3.1 5.2 2.9 4.6 5.9 125.4
11-89 4.1 3.5 3.3 3.3 3.2 4.2 4.9 3.9 125.8
12-89 4.2 3.7 3.5 3.6 3.5 4.6 4.9 4.6 &9 126.3
149 S§.1 4.8 48 5.0 5.2 6.3 7.1 7.5 9.4 16.1 127.7
2-90 5.2 4.9 4.9 5.1 5.3 6.2 6.9 7.1 82 9.9 58 128.3
5% 5.2 5.0 50 5.2 5.3 &1 6.7 6.8 7.6 85 58 5.8 128.9
9% 5.0 4.7 47 &9 5.0 56 6.0 6.0 6.4 63 &5 38 1.9 129.1
590 4.7 4.5 4.6 4.6 &6 52 55 54 56 58 3.8 3.2 1.9 1.9 129.3
-9 4.9 4.6 4.6 48 4.8 5.3 56 5.6 5.8 59 && 40 3.5 &3 6.7 130.0
7-90 4.9 4.6 4.6 48 48 5.3 55 55 5.7 5.8 6.4 4.2 3.8 &4 5.7 4.7 130.5
90 5.1 4.9 4.9 S$.1 5.2 5.6 5.9 59 6.1 6.2 5.2 5.1 49 5.7 7.0 7.1 9.6 151.8
-9 5.6 5.2 5.2 5.4 55 5.9 6.2 6.2 6.6 6.6 5.7 5.7 5.7 6.6 7.6 7.9 9.6 95 132.5
190 55 53 54 585 5.6 60 63 65 65 6.7 59 59 59 66 7.6 7.8 89 85 7.5 133.3

3-89 4-89 5-89 89 7-6% -89 989 10-89 11-89 12-89 1-90 2-90 3-90 490 S-90 6~90 7-90 8-90 9-90
INITIAL MONTH

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUVIS
NOVEMBER 16, 1990

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

TERMINAL INITIAL MONTH 1982 = 100
HoRT™ 3-89 4-89 5-89 ¢-89 7-89 9-89 9-89 10-89 11-89 12-89 1-90 2-90 3-90 4-90 5-90 ¢~90 7-9C 8-90 9-90

489 7.7 nza
5-89¢ 8.3 8.8 113.9
-89 5.8 4.9 1. 114.0
7-89 3.2 1.8 -1.¢ -4.1 113.¢
3-89 1.9 0.5 -2.) -3.¢ -8.1 113.3
-89 5.0 2.1 0.5 0.4 2.7 8.8 114.1
10-89 3.5 2.8 1.7 1.9 3.9 7.6 6.5 114.7
11-89 3.2 2.6 1.6 1.7 3.2 5.4 3.7 1.1 114.8
12-89 3.7 3.2 2.4 2.6 4.1 5.9 5.0 &3 7.6 115.5
1-%0 5.7 5.5 5.0 5.6 7.3 9.6 9.8 10.9 16.1 25.4 17.7
2-9%0 5.2 4.9 4.5 4.9 6.3 7.9 7.7 8.1 10.5 12.0 0.0 117.7
3-9%0 4.5 4.3 3.8 4.1 5.2 6.4 6.0 6.0 7.2 7.1 -1.0 -2.0 117.8
90 4.0 3.7 3.3 3.5 4.4 5.3 4.9 4.6 5.3 4.7 -1.&4 -2.0 -2.0 117.3
5-90 3.8 3.5 3.1 3.3 4.0 4.9 4.4 4.1 4.6 4.0 -0.8 -1.0 -0.5 1.0 117.4
90 3.7 3.4 3.0 3.2 3.8 4.6 4.1 3.8 4.2 3.7 -0.2 -0.3 0.3 1.5 2.1 117.6
7-%0 s.4 3.1 2.7 2.8 3.4 4.1 3.6 3.3 3.5 3.0 -0.3 -0.4 0.0 0.7 0.5 -1.0 117.5
8-90 4.1 3.9 3.6 3.7 4.4 5.0 4.7 &5 4.9 4.6 1.9 2.2 3.1 4.6 5.6 7.6 6.4 119.0
990 5.0 48 4.6 4.8 55 6.2 6.0 5.9 6.4 6.3 4.1 4.7 5.9 7.5 9.2 11.7 18.7 20.9 120.9
10-9%0 5.4 53 5.1 8.3 6.0 6.7 6.5 6.5 7.1 7.0 5.1 5.8 7.0 8.5 10.1 12.2 17.0 17.3 13.7 122.2

3-89 489 5-89 ¢-89 7-89 $-89 9-89 10-89 11-89 12-89 1-90 2-90 3-90 490 5-90 90 7-90 8-90 9-90
INITIAL MONTH

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
NOVEMBER 9. 1990
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PRODUCER PRICE INDEX, FINISHED CONSUMER FOODS
(Compounded Annual Rates of Change)

TERMINAL INITIAL MONTH 1982 = 100
rom 3-89 4-89 5-89 6-89 7-89 8-89 9-89 10-89 11-89 12-89 1-90 2-90 3-90 490 5-90 490 7-90 $-90 9-90
89 -5.9 118.0
589 0.0 6.3 118.6
~89 -2.3 -0.5 -¢.9 117.9
789 -1.3 0.5 -2.5 2.1 118.1
-89 -0.2 1.3 -0.3 3.1 .1 118.5
-89 -0.8 0.2 -1.3 0.7 0.0 -4.0 118.1
10-89 1.6 2.9 2.2 4.7 8.5 6.2 17.8 119.7
11-89 2.7 4.0 5.6 5.8 6.8 7.6 16.0 10.5 120.7
12-89 3.6 4.6 4.6 6.6 7.3 8.1 12.6 9.9 9.3 121.¢
1-90 5.9 7.3 7.6 9.6 11.0 12.6 16.9 16.7 19.9 31.4 126.4
2-90 6.2 7.5 7.6 9.6 10.7 11.8 15.3 1&.7 16.1 19.7 9.0 125.3
3-90 S.1 6.2 6.2 7.8 8.5 9.1 11.8 10.3 10.3 10.¢ 1.5 -5.¢ 126.7
490 3.9 4.7 4.6 5.8 6.3 6.5 8.1 6.6 5.9 S5.0 -2.5 -7.9 -10.1 123.6
5-90 3.9 4.7 6.6 5.7 6.0 6.2 7.6 6.2 5.5 &.8 -1.0 -6.1 -5.3 4.0 126.0
-9 3.3 4.0 3.8 4.7 5.0 S.1 6.1 4.8 4.0 3.1 -1.7 -46.2 -35.8 ~0.5 ~4.7 125.5
7-90 3.3 3.9 37 4.6 4.8 4.9 58 4.6 3.9 3.1 -1.0 -2.8 -2.1 0.6 -1.0 3.0 123.8
$-90 3.7 4.3 4.2 S50 5.2 5.3 6.2 S.1 &.6 &0 0.6 -0.8 0.2 2.9 2.6 6.5 10.1 126.8
% 2.8 3.4 3.2 3.9 &1 4.0 4.7 3.7 3.0 2.3 -0.8 -2.2 -1.6 0.2 -0.7 0.6 -0.5-10.1 123.7
1090 3.3 3.8 3.7 4.6 45 45 5.2 4.3 3.7 3.2 0.4 -0.6¢ 0.1 2.0 1.6 3.2 3.3 0.0 11.2 126.8
3-89 -89 5-89 -89 7-39 §-89 9-89 10-89 11-89 12-89 1-90 2-90 3-90 4-90 5-90 6-90 7-90 8-90 9$-90
INITIAL MONTH
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
NOVEMBER 9. 1990
PRODUCER PRICE INDEX, FINISHED GOODS, EXCLUDING FOODS
(Compounded Annual Rates of Change)
TERMINAL INITIAL MONTH 1982 = 100
HoNT™ 3-89 &4-89 5-89 (-89 7-89 B8-89 9-89 10-89 11-89 12-89 1-90 2-90 3-90 4-90 5-90 -90 7-90 8-90 9-90
-89 11.4 111.6
5-89 11.4 11.3 112.4
-8y 8.6 7.2 3.3 112.7
7-89 4.7 2.8 -1.6 -6.2 112.1
8-89 2.4 0.3 -3.2 -6.2 -6.2 111.5
-89 4.6 3.0 1.1 0.6 3.8 16.9 112.8
10-89 4.2 3.1 1.5 1.1 3.6 8.9 3.2 118.1
11-89 3.4 2.5 0.9 0.6 2.2 S.1 0.5 -2.1 112.9
12-89 3.8 2.8 1.7 1.4 3.0 5.5 2.5 2.1 6.6 113.8
1-90 5.7 S.1 4.3 &85 6.3 9.1 7.6 9.1 15.2 26.6 115.6
2-9%0 4.8 4.1 3.3 3.3 4.8 6.7 5.2 5.7 8.6 9.3 -4.1 115.2
3-90 4.3 3.7 3.0 3.0 4.2 5.8 4.3 4.5 6.2 6.1 -2.1 0.0 115.2
49 4.0 3.4 2.7 2.7 3.7 5.0 37 3.7 5.0 4.6 -1.6 0.0 0.0 115.2
590 3.8 3.2 2.6 2.5 3.4 4.6 3.3 3.4 4.3 3.8 -0.8 0.3 0.5 1.0 115.3
¢-90 3.8 3.2 2.6 2.6 3.4 &6 5.3 3.3 41 3.7 0.0 1.0 1.6 2.1 8.2 115.6
790 3.4 2.9 2.3 2.2 2.9 3.8 2.8 2.7 353 2.9 -0.3 0.6 0.5 0.7 0.5 -2.1 115.6
8-90 4.2 3.8 33 33 41 S50 6.2 43 50 48 2.2 33 4.0 5.0 6.6 8.0 19.2 117.1
$-90 5.7 5.3 5.0 5.1 5.9 6.9 6.3 6.6 7.5 7.6 S.6 7.1 8.3 10.1 12.5 15.7 25.8 32.8 119.9
10-90 6.1 58 S8 85,7 65 7.5 6.9 7.3 8.1 8.3 6.6 8.0 9.2 10.9 12.9 15.5 22.1 23.5 16.9 121.3
3-89 4-89 5-89 ¢-89 7-89 8-89 9-89 10-89 11-89 12-89 1-90 2-90 3-90 490 5-90 6-90 7-90 8-90 9-90
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INDUSTRIAL PRODUCTION

RATIO SCALE RAT!0 SCALE
1987=100 SEASONALLY ADJUSTED 1987=100
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PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
INDUSTRIAL PRODUCTION
(Compounded Annual Rates of Change)
TERMINAL INITIAL MONTH 1987 = 100
MONTH
3-89 4-89 5-89 6-89 7-89 8-89 9-89 10-89 11-89 12-89 1-90 2-90 3-90 &-90 5-90 ¢~90 7-90 8-90 9-9%0
4-89 10.5 108.6
5-89 $.4 -3.3 108.3
-89 2.6 -1.1 1.1 108.4
7-89 0.8 -2.9 -2.7 -6.4 107.8
8-89 1.1 -1.1 =-0.4 -1.1 4.5 108.2
-89 0.9 -0.9 -0.3 -~0.7 2.2 0.0 108.2
10~-89 0.0 -1.7 -1.%3 -1.9 -0.4 -2.7 -S5.4 107.7
11-89 0.6 -0.8 -0.4 -0.7 0.8 -0.4 -0.¢ 4.5 108.1
12-89 1.1 0.0 0.5 0.4 1.8 1.1 1.8 5.1 5.7 108.6
1-90 +0.2 -1.3 ~1.1 ~1.§4 -0.6 -1.8 ~1,9 -0.7 -3.8 -11.5 107.5
2-90 0.8 -0.1 0.2 0.1 1.1 0.6 0.7 2.2 1.8 ~0.¢ 11.8 108.5
3-90 1.1 0.3 0.7 0.6 1.5 1.1 1.3 2.7 2.2 1.1 8.1 4.5 108.9
4~90 0.9 0.2 0.5 0.4 1.2 0.8 1.0 2.1 1.6 0.6 4.9 1.7 -1.1 108.8
5-90 1.4 0.7 1.0 1.0 1.8 1.5 1.7 2.7 2.4 1.8 5.4 3.4 2.8 6.8 109.4
6-90 1.8 1.2 1.5 1.6 2.3 2.1 2.3 3.4 3.2 2.8 5.9 4.5 4.5 7.4 8.0 110.1
7-90 1.9 1.3 1.7 1.7 2.4 2.2 2.4 3.4 3.2 2.9 5.8 4.3 4.2 6.0 5.6 3.3 110.4
8-90 1.8 1.2 1.8 1.6 2.2 2.0 2.2 s$.0 2.8 2.5 4.7 3.8 3.3 4.5 3.7 1.6 0.0 110.4
90 1.7 1.2 1.8 1.8 2.1 2.0 2.1 2.8 2.7 2.3 4.2 3.2 3.0 5.8 3.0 1.8 0.5 1.1 110.5P
10-90 1.1 0.6 0.8 0.8 1.3 1.1 1.2 1.8 1.8 1.1 2.6 1.8 1.1 1.8 0.4 -1.64 ~2.9 -4.3 -9.3 109.6P
3-89 4-89 5-89 -89 7-89 8-89 9-89 10-89 11-89 12-89 1-90 2-90 3-90 4-90 5-90 6~90 7-90 8-90 9-90
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PERSONAL

INCOME

RATI0 SCALE MONTHLY TOTALS AT ANNUAL RATES RATI0 SCALE
TRILLIONS OF DOLLARS _.SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
5.4 - ‘ 5.4
5.0 5.0
mf)/
4.6 ;;r::::;: 7057 4.6
4.2 ,&9/// 4.2
3.8 / 3.8
+6. 12
3.4 i, 3.4
~
+9.37
3.0 H 3.0
+5.27
2.6 2.6
3 R N L3 R ]
3 R ) & g §
, o 4 LS ) L) ’ 3 PN
1982 1983 1984 1985 1986 1987 1988 1989 1990
SOURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED:

OCTOBER PREL IMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

PERSONAL INCOME
(Compounded Anaual Rates of Change)
BILLIONS OF
TERMINAL INITIAL MONTH DOLLARS
MONTH ANNUAL RATES
3-89 6-89 5-89 6-89 7-89 8-89 9-89 10-89 11-89 12-89 1-90 2-90 3-90 &4-90 5-90 $-90 7-90 8-90 9-90
4-89 4.8 6,359.3
5-89 2.0 -0.7 6,356.8
6-89 2.8 1.8 4.6 6,372.5
7-89 $.9 3.6 5.8 7.3 6,398.2
8-89 5.2 2.7 3.9 3.6 0.1 6,398.7
9-89 5.2 2.9 38 3.6 1.8 3.6 6,611.6
10-89 5.9 $.8 6.7 48 3.9 5.9 853 6,461.0
11-89 6.6 4.4 S3 5.6 50 6.6 8.2 8.1 6,470.0
12-89 4.8 48 5.6 5.8 55 6.8 7.9 7.8 7.4 6,696.7
1-90 5.3 5.3 6.1 6.3 6.2 7.4 8.4 8.5 8.6 9.9 6,532.2
290 5.5 5.6 6.3 6.6 6.5 7.5 8.4 8.6 8.5 9.0 8.1 6,561.6
3-90 5.8 5.9 6.6 6.8 6.8 7.8 8.5 8.5 8.6 9.0 8.6 9.1 6,594.7
4-90 5.6 5.6 6.2 6.6 6.3 7.1 7.6 1.5 7.4 7.6 6.5 5.8 2.6 6,604.5
5-90 5.5 585 6.1 6.2 6.1 6.8 7.2 7.1 6.9 6.8 6.0 5.3 3.5 4.5 6,621.6
6-90 5.5 585 6.0 6.1 6.0 6.6 7.0 6.8 6.6 6.5 5.8 5.3 6.1 4.8 S.1 6,660.7
7-90 5.5 56 6.0 6.1 6.0 6.6 6.9 6.7 6.6 6.5 5.9 55 4.6 5.3 5.6 6.1 4,663.8
8-90 5.6 5.6 5.9 6.0 5.9 6.3 6.6 6.6 6.2 6.1 5.6 5.2 6.6 6.9 5.0 4.9 3.7 4,677.8
9-90 6.4 5.4 58 5.9 58 6.3 6.5 6.6 6.2 6.1 5.6 5.2 4.6 5.0 S.1 5.2 .7 5.7 6,699.4
10-90 5.2 5.2 5.6 5.7 55 5.9 6.1 5.9 58 5.6 5.1 4.8 6.2 6.4 6.6 6.2 3.6 5.6 1.5 4,705.1P
3-89 4-89 5-89 6-89 7-89 8-89 9-89 10-89 11-89 12-89 1-90 2-90 3-90 &-90 5-90 6-90 7-90 8-90 9-90
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RETAIL SALES

RATIO SCALE RATI0 SCALE
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
175 175
165 165
+3. 37
155 lk:::Fi:;:J; 185
145 wat 152.31 145
135 *0.58 f/‘/- 135
125 / A K\J 125
115 /’/angVA 115
105 +10.37 f Y 105
95 95
45, 22 ./'
85 ! 85
¥ ¥ N R 8
. . AN .
N
} 8 Y N §
;s b 4 4 } 3
1982 1983 1984 1985 1986 1987 1988 1989 1990
SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: SEPTEMBER, OCTOBER ADVANCE ESTIMATE
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
RETAIL SALES
(Compounded Annual Rates of Change)
TERMINAL INITIAL MONTH MILLIONSSOF
3-89 4-89 5-89 6-89 7-89 8-89 9-89 10-89 11-89 12-89 1-90 2-90 3-90 4-90 5-90 6-90 7-90 8-90 9-90
-89  23.7 143,764
5-89 15.4 7.6 146,626
-89 8.8 2.0 -3.4 144,210
-89 8.6 4.0 2.3 8.3 165,170
8-89 9.6 6.4 6.0 11.0 13.7 146,731
9-89 8.6 5.8 5.3 8.4 8.5 3.5 147,157
10-89 6.9 2.1 1.0 2.2 0.2 -5.9 -14.6 145,240
11-89 5.5 3.1 2.6 3.6 2.4 -1.1 -3.3 9.5 146,340
12-89 4.6 2.2 1.4 2.2 1.1 -1.9 -5.6 2.4 -4.3 145,804
1-90 7.4 5.7 5.5 6.8 6.6 5.2 5.6 13.6 15.6 39.2 149,877
2-90 6.7 5.2 4.9 6.0 5.7 4.6 4.5 9.9 10.1 18.1 0.2 149,904
3-90 5.7 4.2 3.9 4.7 4.3 3.0 2.9 6.8 6.2 9.9 -2.3 -4.7 149,302
4-90 4.4 2.9 2.5 3.1 2.5 1.2 0.9 3.7 2.6 4.3 -5.2 -7.8 -10.8 167,886
5-90 4.0 2.6 2.2 2.7 2.2 1.0 0.6 3.0 2.0 3.5 -6.1 -5.5 -6.0 -0.8 147,781
€9 4.6 3.6 3.1 3.6 3.2 2.2 2.1 4.4 3.6 5.0 -0.7 -0.9 0.3 6.6 14.3 149,432
796 4.7 3.6 3.3 3.8 35 2.6 2.5 4.6 4.0 5.2 0.6 0.5 1.8 6.6 10.2 6.4 150,201
8-90 4.5 5.4 3.1 3.6 3.2 2.4 2.3 4.1 3.6 4.6 0.6 0.5 1.5 4.9 6.8 3.3 0.3 150,241
9-90 5.1 4.1 3.9 4.4 4.1 3.4 3.4 5.2 48 5.8 2.3 2.6 3.8 7.0 9.1 7.4 7.9 16.1 152,126p
10-90 6.9 3.9 3.7 4.2 3.9 3.3 3.2 4.9 4.5 5.6 2.2 2.4 3.5 6.1 7.5 59 58 8.6 1.5 152.318E
3-89 4-89 5-89 6-89 7-89 8-89 9-89 10-89 11-89 12-89 1-90 2-90 3-90 4-90 5-90 6-90 7-90 8-90 9-90

P- PRELIMINARY

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

TERMINAL INITIAL QUARTER 1982=100
QUARTER -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 3-89 4-89 1-90 2-90
1-86 5.3 116.7
2-86 6.9 4.5 118.0
3-86 4.7 4.3 4.1 119.2
4~86 6.9 4.7 4.8 5.5 120.8
1-87 4.6 4.1 4.0 3.9 2.3 121.5
2-87 3.9 3.6 3.6 3.1 2.0 1.7 122.0
3-87 3.9 3.7 3.5 3.4 2.7 2.8 4.0 123.2
«-87 6.4 4.2 4.2 4,2 3.9 4.4 5.8 7.7 125.5
1-88 4.2 4.0 4.0 3.9 3.6 4.0 4.7 5.1 2.6 126.3
2-88 4.3 4.2 4.1 4.1 3.9 4.2 4.8 5.1 3.9 5.2 127.9
3-88 4.6 4.3 4.3 4.3 4.1 4.5 5.0 5.3 4.5 5.5 6.7 129.7
4~88 4.3 6.2 4.2 4.2 4.1 4.3 4.8 4.9 4.2 4.8 6.6 3.4 130.8
1-89 4.2 4.1 4,1 4.1 3.9 4.2 4.5 4.6 4.0 6.6 4.1 3.3 3.1 131.8
2-89 4.1 4.0 4.0 4.0 3.8 4.0 4.3 4.3 3.8 4.0 3.8 3.1 2.9 2.8 132.7
3-89 3.9 3.8 3.8 3.7 3.6 3.7 3.9 3.9 3.4 3.6 3.2 2.6 2.4 2.0 1.2 133.1
4-89 s.8 3.7 3.7 3.6 3.5 3.6 3.8 3.7 3.3 3.4 S.1 2.8 2.3 2.0 1.7 2.1 133.8
1-90 5.9 3.8 3.7 3.7 35 37 3.8 3.8 3.4 55 3.3 2.9 2.7 2.7 2.6 3.3 4.6 135.3
2-90 5.9 3.8 38 3.8 3.7 358 3.9 3.9 3.6 3.7 3.5 3.2 5.1 3.1 3.2 3.9 48 5.1 137.0
3-90 4.0 3.9 38 3.8 3.7 3.8 4.0 4.0 3.6 3.8 3.6 353 353 3.4 355 4.1 4.7 4.8 4.5 138.5P
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 3-89 4-89 1-90 2-90
INITIAL QUARTER
% REVISED FROM 1947
P- PRELIMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
NOVEMBER 6, 1990
OUTPUT PER HOUR OF ALL PERSONS, BUSINESS SECTOR*
(Compounded Annual Rates of Change)
TERMINAL INITIAL QUARTER 1982=100
QUARTER
-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 3-89 4-89 1-90 2-90
1-86 7.2 109.9
2-86 3.2 -0.7 109.7
3-86 1.4 -1.8 =-2.2 109.1
4-86 1.3 -0.6 =-0.5 1.1 109.4
1-87 1.1 -0.4 =-0.2 0.7 0.4 109.5
2-87 1.4 0.3 0.5 1.5 1.7 3.0 110.3
5-87 1.6 0.7 1.0 1.8 2.1 2.9 2.9 111.1
87 1.8 1.1 1.6 2.1 2.4 3.1 3.1 3.3 112.0
1-88 2.1 1% 1.8 2.5 2.8 3.4 3.5 3.8 4.4 115.2
2-88 1.8 1.2 1.4 2.0 2.1 2.5 2.6 2.2 1.6 -1.1 112.9
3-88 1.9 1.3 1.6 2.0 2.2 2.5 2.4 2.3 1.9 0.7 2.5 113.6
4-88 1.5 1.0 1.2 1.6 1.7 1.9 1.7 1.4 1.0 -0.1 0.4 -1.7 113.1
1-89 1.4 0.9 1.1 1.6 1.4 1.6 1.6 1.1 0.7 -0.2 0.1 -1.1 -0.4 113.0
2-89 1.3 0.9 1.0 1.3 1.3 1.6 1.2 1.0 0.6 -0.1 0.1 -0.7 -0.2 0.0 113.0
3-89 1.1 0.7 0.8 1.1 1.1 1.1 0.9 0.7 0.3 -0.6 -0.2 -0.9 -0.6 -0.7 ~1.4 112.6
4-89 2.9 0.5 0.6 0.8 0.8 0.8 0.6 0.3 6.0 -0.7 -0.6 -1.2 -1.1 -1.3 -1.9 -2.5 111.9
1-90 0.8 0.4 0.5 0.7 0.6 0.7 0.5 0.2 -0.1 -0.7 -0.6 -1.1 -1.0 -1.2 =1.5 =-1.6 -0.7 111.7
2-90 0.8 0.4 0.5 0.7 0.6 0.7 05 0.3 0.0 -0.5 -0.6 -0.9 -0.7 -0.8 -1.0 -0.8 0.0 0.7 111.9
3-90 9.8 0.5 0.6 0.7 0.7 0.7 0.6 0.4 0.1 -0.3 -0.2 -0.5 -0.4 -0.6 -0.4 ~0.2 0.6 1.3 1.8 112.4P
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 3-89 4-89 1-90 2-90

* REVISED FROM 1947

P- PRELIMIRARY

Digitized for FRASER

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

INITIAL QUARTER

10

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
NOVEMBER

6>

1990



PRODUCTIVITY, COMPENSATION, AND LABOR COSTS *

RATIO SCALE RATIO SCALE
1982=100 SEASONALLY ADJUSTED 1982=100
185 i
o { { i
165 ¢ — NS S—165
R 5 3 8 5
145 [R—* X } 2 dies
J. 97
125 UNIT LABOR COSTS R 125
2,62 e g PR
'4.31 +0. 57 —v/_’/
105 == — i = =195
| — 175
5
82 R 155
¥ % 3.3 |
135 jx——&§ —_— 138.5| 135
g E .51 —//_)——
115 +3.57 e 115
ss.0r | A URLY
o COMPENSAT 10N a0 opr. 20
95
0~ /
oy o, e oo et // 150
. i rr
158 130
1.9
*2. 97 R 112.4
110 [es, 07 R 4 110
OUTPUT PER HOUR el
oF ALL PERSONS
90— 3 ¥ | 9
R E § § H
bd S % g 2
7oLt 4 ) ) L,
1982 1983 1984 1985 1986 1987 1988 1989 1990

LATEST DATA PLOTTED:

®REVISED FROM 1947

SOURCE:

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
3RD QUARTER PREL IMINARY

U.S. DEPARTMENT QF LABOR

PREPARED BY FEDERAL RESERVE BANK OF 8Y. LOVIS

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

TERMINAL INITIAL QUARTER 1982=100
QUARTER
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 3-89 4-89 1-90 2-90
1-86 -~1.9 106.2
2-86 1.7 5.4 107.6
3-86 3.1 5.7 6.1 109.2
4-86 3.5 5.3 5.3 4.5 110.46
1-87 3.2 4.5 4,2 3.3 2.2 111.0
2-87 2.4 3.3 2.8 1.7 0.4 -1.4 110.6
3-87 2.2 2.9 2.4 1.6 0.6 -0.2 1.1 110.9
4-87 2.5 3.1 2.8 2.1 1.5 1.3 2.7 4.4 112.1
1-88 2.0 2.5 2.1 1.4 0.8 0.5 1.1 1.1 -2.1 111.5
2-88 2.4 2.9 2.6 2.1 1.7 1.7 2.4 2.9 2.2 6.6 113.3
3-88 2.5 2.9 2.7 2.3 2.0 1.9 2.6 3.0 2.5 4.9 3.2 116.2
64-88 2.7 3.1 2.9 2.6 2.3 2.3 3.0 3.4 3.1 4,9 4.1 5.0 115.6
1-89 2.8 3.2 3.0 2.7 2.5 2.5 3.1 3.6 3.3 4.7 4.0 4.4 3.9 116.7
2-89 2.8 3.1 2.9 2.7 2.5 2.5 3.0 3.3 3.1 4.2 3.6 3.8 3.1 2.4 117.4
3-89 2.8 3.1 2.9 2.7 2.5 2.5 3.0 3.2 3.1 4.0 3.4 3.5 3.0 2.6 2.8 118.2
4-89 2.9 3.2 3.0 2.8 2.7 2.7 3.1 3.4 3.2 4.0 3.6 3.7 3.4 3.2 3.6 4.5 119.5
1-90 3.0 3.3 3.2 3.0 2.9 2.9 3.4 3.6 3.5 4.2 3.9 4.0 3.8 3.8 4.2 5.0 5.5 121.1
2-90 3.1 3.6 3.3 3.1 3.0 3.1 3.5 3.7 3.6 4.3 4.0 4.1 3.9 6.0 4.3 4.9 5.1 4.7 122.5
3-90 3.1 3.4 3.3 3.1 3.0 3.0 3.4 3.6 3.5 4.1 3.8 3.9 3.8 3.7 4.0 4.3 4.3 3.7 2.6 123.3pP
6-85 1-8B6 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 3-89 4-89 1-90 2-90
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GROSS NA'(I:'I‘(:NAL PRODUCT IN CURRENT DOLLARS
{

pounded Annual Rates of Change)
TERMINAL INITIAL QUARTER e
QUARTER ANNUAL RATES
4-85 1-86 2-86 3-86 4~86 1-87 2-87 3-87 4-87 1-83 2-88 3-@8 4-88 1-89 2-89 3-89 6-89 1-90 2-90
1-86 7.3 4,181.3
2-86 4.5 1.3 4,194,7
386 4.7 3.5 5.7 §,258.3
486 4.6 3.7 5.0 4.2 4,297.3
1-87 5.5 5.0 6.3 6.6 9.1 6.391.6
2-87 5.8 5.5 6.6 6.9 8.3 7.8 4,471.6
3-87 6.0 5.8 6.8 7.0 8.0 7.6 7.6 4.551.7
487 6.6 6.2 7.1 7.4 8.2 7.8 8.0 8.7 4,647.6
1-88 6.5 6.6 7.2 7.6 8.1 7.8 8.0 8.3 7.8 4,735.8
2-88 6.7 6.6 7.5 7.6 8.1 7.9 8.0 8.3 8.1 8.3 6.831.4
-88 6.8 6.7 7.3 7.5 8.0 7.8 7.9 8.0 7.8 7.8 7.6 4,917.9
88 6.8 6.8 7.6 7.5 8.0 7.8 7.9 8.0 7.8 7.8 7.5 7.7 5,009.8
1-89 6.9 6.9 7.4 7.5 7.9 7.8 7.8 7.9 7.7 7.7 1.5 7.6 1.5 5,101.3
2-89 6.8 6.8 7.2 7.6 7.7 7.6 7.6 7.6 7.4 7.3 7.1 7.0 6.7 6.8 5,174.0
3-89 6.7 6.7 7.1 7.2 7.8 7.3 7.3 7.3 7.1 7.0 6.7 6.5 6.1 5.5 5.1 5,258.6
-89 6.5 6.5 6.8 6.9 7.2 7.0 6.9 6.9 6.7 65 6.2 6.0 5.6 4.9 6.5 3.9 5,289.3
1-90 6.5 6.5 6.8 6.9 7.1 7.0 6.9 6.9 6.7 6.5 6.3 6.1 5.8 5.6 5.2 5.3 6.7 5.375.4

2-90 6.5 6.6 6.7 6.8 7.0 6.8 6.8 6.7 6.5 6.6 6.1 6.0 5.7 8.3 6.2 5.2 5.9 5.1 5,443.3

3-%0 6.6 6.4 6.7 6.7 6.9 6.8 6.7 6.6 6.5 6.3 6.1 6.0 5.7 5.4 53 54 5.9 55 5.8 $,520.6P

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 3-89 4-89 1-90 2-90
INITIAL QUARTER
P~ PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
NOVEMBER 28, 1990

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

BILLIONS OF

TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES

4-85 1-86 2-86 3-86 4-86 1-87 2-87 3-87 4-87 1-88 2-68 3-88 4-88 1-89 2-89 3-89 4-89 1-90 2-90

1-86 6.6 $,721.1
2-86 2.3 -1.8 3,706.6
3-86 1.8 -0.5 0.8 3,712.4
“«-86 1.9 0.6 1.6 2.3 $,733.6
1-87 2.6 1.¢ 2.8 3.7 5.2 $,781.2
2-87 2.9 2.1 3.1 3.9 4.7 4.2 3,820.3
3-87 5.0 2.5 3.3 3.9 4.5 4.2 4. 3,858.9
4«87 5.5 3.0 3.9 4.5 5.0 4.9 5.3 6.6 3,920.7
1-88 3.7 3.3 4.0 4.6 S50 5.0 5.3 5.9 5.1 3,970.2
2-88 3.7 3.3 4.0 4.4 4.8 4.7 4.9 5.1 4.6 3.6 6,005.8
3-88 3.6 3.3 3.8 4.2 4.5 6.4 4.4 4.5 3.8 3.1 2.7 6,032.1
4-88 3.5 3.2 3.7 4.1 4.3 4.1 4.1 4.1 3.5 3.0 2.7 2.7 46,059.3
1-89 5.5 3.2 3.7 4.0 4.2 4,1 4.1 4,1 3.6 3.2 3.0 3.2 3.6 4,095.7
2-89 3.4 3. 3.5 3.8 3.9 38 3.8 8.7 3.2 2.9 2.7 2.7 2.6 1.6 4,132.2
3-89 3.3 3.0 3.4 3.6 3.7 3.6 3.5 3.4 3.0 2.7 2.5 2.4 2.3 1.7 1.7 6,129.7
4-89 3.1 2.8 3.2 3.4 3.6 3.3 32 351 2.7 2.3 2.1 2.0 1.8 1.2 1.0 0.3 4,13%.2
1-90 5.0 2.8 3.1 5.2 3.3 3.2 34 3.0 2.6 2.2 2.0 1.9 1.8 1.3 1.2 1.0 1.7 4,150.6
2-90 2.8 2.6 2.9 3.0 3.1 2.9 2.8 2.7 2.3 2.0 1.8 1.7 1.6 1.2 1.0 o.8 1.1 0.6 6,155.1

3-90 2.8 2.6 2.8 3.0 3.0 2.9 2.8 2.6 2.3 2.0 1.8 1.7 1.6 1.3 1.2 1.1 1.3 1.1 1.7 4,173.1P

-85 1-86 2-86 3-86¢ 4-86 1-87 2-87 3-87 487 1-88 2-88 3-88 4-88 1-89 2-89 3-89 4-89 1-90 2-90
INITIAL QUARTER
P~ PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
NOVEMBER 28, 1990

Digitized for FRASER 12
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GROSS NATIONAL PRODUCT

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATI10 SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
d.a ;s ; 5.8
.6 % 3 3 a5+
5.4 |§—§ § S s208|5- 4
5 A ?
5.2 1% S 5.2
5.0 s, 5.0
4.8 *7. 92, / 4.8
CURRENT DOLLARS // .6
4.6 —
4.4 /,/ 4.4
4.2 +3.77 y 4.2
4.0 7/ }"’-’4.0
3.8 // IST OmR. ‘89 44.8
// —— 4.6
+/0. 92,
3 6 /-/ - 4.4
/ *1.37
64 4 // - I 142
4.37 ] 20 ofR. 8/ +4. 0% e 4.1731
L””””J"”,,"” +e.rX =:::I‘1: 3.8
3.0
3.6 — 3.6
3 4 s 1982 DOLLARS 3 4
3.2 b= 3.2
3.0 =222 3.0
3 ) 3 Y R 8
2.8 |8 R 8 N N N—2.8
R 3 3 3 3
> 6 A A ) ) A 4 2 6
1982 1983 1984 1985 1986 1987 1988 1989 1990

SOURCE: U.S. DEPARTMENT OF COMMERCE
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED: 3RD QUARTER PREL IMINARY
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GENERAL PRICE

I NDE X *

RATIO SCALE RATI0 SCALE
1982=100 1982=100
I
35 i i 135
130 §—§ /4\2.3 130
. 7
125 2 125
120 ////’/,/ 120
115 - 115
10 110
105 ////;’ 105
2s. ;%
100 &/ 100
M oIN. ‘4P M0 X' 0 o/X. ‘N
o Bl T (S
1982 1983 1984 1985 1986 1987 1988 1989 1990
®AS USED IN NATIONAL INCOME ACCOUNTS SOURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED:

3RD QUARTER PRELIMINARY

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
QUARTER
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 3-89 4-89 1-50 2-90
1-86 0.7 112.4
2-86 1.8 2.9 113.2
3-86 2.9 4.0 5.0 114.6
4-86 2.6 3.2 3.4 1.8 115.1
1-87 2.8 3.3 3.4 2.6 3.5 116.1
2-87 2.8 3.3 3.4 2.8 3.3 3.1 117.0
3-87 2.9 3.3 3.4 3.0 3.4 3.3 3.5 118.0
4-87 2.8 3.1 3.1 2.7 3.0 2.8 2.6 1.7 118.5
1-88 2.8 3.0 3.0 2.7 2.9 2.8 2.6 2.2 2.7 119.3
2-88 2.9 3.2 32 3.0 3.2 3.1 3.1 2.9 36 4.4 120.6
3-88 3.1 3.3 3.4 3.2 3.4 3.4 3.4 3.4 4.0 4.6 4.7 122.0
4-88 3.2 35 35 3.3 3.5 3.5 3.6 3.6 4.1 4.6 4.7 4.7 123.4
1-89 3.3 3.5 3.6 3.4 3.6 3.6 3.7 3.7 4.1 4.4 4.4 4.3 3.9 126.6
2-89 5.3 3.5 3.6 3.4 3.6 3.6 3.7 3.7 4.1 4.3 4.3 4.2 3.9 3.9 125.8
3-89 3.3 3.5 3.6 3.4 3.6 3.6 3.6 3.7 3.9 4.1 4.1 3.9 3.7 3.6 3.2 126.8
4-89 5.3 3.5 3.6 3.5 3.6 3.6 3.7 3.7 39 41 4.0 3.9 3.7 3.7 3.5 3.8 128.0
1-90 3.4 5.6 3.7 3.6 3.7 3.7 3.8 3.8 4.0 4.2 4.2 4.} 3.9 3.9 3.9 4.3 4.8 129.8
2-90 5. 3.7 3.7 3.6 3.8 3.8 3.8 3.9 4.1 4.2 4.2 4.2 4.1 4.1 4.1 4.4 4.7 4.7 131.0
3-90 3.5 3.7 3.7 3.7 3.8 3.8 3.9 3.9 4.1 4.2 4.2 4.1 4.1 4.1 4.1 4.3 4,5 4.4 4.0 132.3p
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 3-89 4-89 1-90 2-90

P- PRELIMINARY

Digitized for FRASER
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PERSONAL CONSUMPTION EXPENDITURES IN CURRENT DOLLARS

(Compounded Annual Rates of Chaage) BILLIONS OF
m}rﬁ.ﬂ. INITIAL QUARTER W&m
485 1-86¢ 2-8¢ 3-86¢ 686 1-87 2-87 3-87 4-@7 1-88 2-88 3-88 488 1-89 2-89 3-89 <489 1-90 2-90
1~86 5.1 2.736.3
2-86 4.5 4.0 2,761.0
386 6.2 6.8 9.8 2,826.0
86 6.2 6.6 7.9 6.2 2,868.5
1-87 6.4 6.8 7.7 6.7 1.3 2,919.8
2-87 7.0 7.3 8.2 7.7 8.6 9.6 2,987.2
3-87 7.2 7.6 8.3 8.0 8.6 9.5 8.9 3.051.6
487 6.8 7.0 7.5 7.1 7.3 7.6 6.2 3.7 3.079.1
1-s8 7.0 7.3 7.8 7.5 1.7 7.8 7.2 6.4 9.2 3.167.7
2-88 7.1 7.3 7.7 7.6 7.7 7.7 1.3 6.7 8.3 7.4 3.,206.3
-8 7.2 7.4 7.8 7.5 7.7 7.8 7.5 7.1 8.3 7.8 8.2 3,268.2
88 7.3 7.5 7.8 7.6 7.8 7.9 7.6 7.3 82 7.9 8.2 8.1 3.332.¢
-89 7.1 7.2 7.8 7.3 7.4 7.8 7.2 6.9 7.8 7.1 7.0 6.6 4.8 3,871.7
-89 7.0 7.2 7.8 7.3 7.4 7.6 7.1 6.8 7.6 7.0 6.9 6.5 5.7 6.6 3,425.9
3-89 7.0 7.2 7.4 7.2 7.3 7.3 7.1 6.9 2.3 7.0 6.9 6.6 6.1 6.8 7.0 3.,486.3
-89 6.8 7.0 7.2 7.0 7.0 7.0 6.8 6.5 6.9 6.6 6.6 6.1 56 58 5.5 &.0 3,518.5
1-90 6.9 7.0 7.2 7.1 7.1 7.1 6.9 6.7 7.0 6.8 6.7 6.6 6.1 6.6 6.6 6.0 8.2 3,588.1
2-90 6.7 68 7.0 6.8 6.9 6.9 6.6 6.6 6.7 6.4 6.3 6.1 5.7 5.9 57 53 6.0 3.9 3.622.7
390 6.8 6.9 7.1 7.0 7.0 7.0 6.8 6.6 6.9 6.7 6.6 6.6 6.1 6.5 6.3 6.1 6.8 6.2 8.5 3.697.6P
485 1-86 2-8¢ 3-8¢ 4-86 1-87 2-87 3-87 487 1-68 2-88 3-88 4-88 1-89 2-89 3-89 469 1-90 2-90
INITIAL QUARTER
P~ PRELININARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
NOVEMBER 28, 1990
PERSONAL CONSUMPTION EXPENDITURES IN 1982 DOLLARS
(Compounded Annuat Rates of Change)
BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
485 1-86 2-8¢ 3-8¢ &-86 1-87 2-87 3-87 &-87 1-88 2-88 3-88 &-88 1-89 2-89 3-89 4&-89 1-90 2-90
1-86 4.1 2,610.9
2-8¢ 3.8 3.6 2.632.4
3-86 4.4 &.5 5.6 2,466.6
~8¢ 3.8 3.7 3.8 2.2 2.477.8
1-87 5.2 3.0 2.7 1.6 0.7 2.482.2
2-87 5.4 3.5 3.2 28 2.6 &.5 2,509.9
3-87 3.8 3.4 5.4 2,9 3.2 4.& &3 2.536.6
87 3.0 2.9 2.8 2.3 2.3 2.8 1.9 -0.6 2,8364.2
1-88 3.5 3.4 3.4 3.0 3.2 3.8 3.6 3.2 6.9 2.57¢.8
2-88 3.4 5.3 5.3 3.0 3.1 3.6 3.6 3.0 &8 2.7 2.59%.1
s-e8 3.4 3.3 3.3 3.0 3.2 3.6 3.4 3.1 &3 3.1 3.5 2.616.6
488 3.6 5.3 3.3 3.1 3.2 3.6 3.4 3.2 &1 3.2 385 3.5 2.638.8
-9 3.1 3.0 3.0 2.7 28 3.1 2.9 2.6 3.2 2.3 2.2 1.6 -0.3 2.636.7
28y 3.0 2.9 2.8 2.6 2.7 2.9 2.7 2.6 2.9 2.1 2.0 1.5 0.5 1.3 2,645.3
3-89 3.1 3.0 3.0 2.8 2.8 3.0 2.9 2.7 3.1 2.5 2.5 2.3 1.8 2.9 &.6¢ 2,675.3
89 2.8 2.8 2.7 2.5 2.5 2.7 2.5 2.3 2.6 2.0 1.9 1.6 1.2 1.7 1.9 -0.8 2,669.9
1-90 2.7 2.7 2.6 2.4 2.4 2.6 2.4 2.2 2.5 1.9 1.8 1.5 1.2 1.5 1.6 0.1 1.1 2.677.3
290 2.6 2.5 2.4 2.2 2.3 2.4 2.2 2.0 2.2 1.7 1.6 1.6 1.0 1.3 1.3 0.2 0.7 0.2 2,678.8
3-90 2.6 2.5 2.5 2.3 2.3 2.6 2.3 2.1 2.3 1.9 1.8 1.6 1.3 1.6 1.6 0.9 1.8 1.7 3.2 2,699.7P
4~85 1-86¢ 2-86¢ 3-86 &8¢ 1-87 2-87 3-87 487 1-88 2-88 3-88 4-883 1-89 2-89 3-89 &-89 1-90 2-90

P- PRELININARY

Digitized for FRASER
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GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS

(Compousded Annual Rates of Change)
TERMINAL INITIAL QUARTER '!Msw
QUARTER ANNUAL RATES
485 1-86 2-86 3-86 4~86 1-87 2-87 3-87 487 1-88 2-88 3-88 408 1-89 2-89 3-89 4-89 1-90 2-90
186 19.6 ¢8s.8
2-86 1.0 -14.7 €57.2
3-8¢ ~1.3 -10.3 -5.7 $47.7
4-8¢ -0.8 -6.8 -2.5 0.7 8.8
1-87 2.8 -1.0 4.0 9.2 18.3 676.7
2-87 $.6 0.7 4.9 8.7 12,9 7.8 689.5
3-87 $.2 0.7 4.0 6.6 8.7 4.2 0.6 690.¢
487 6.5 4.7 8.6 11.64 16.3 12.9 15.¢ 32.8 761.6
1-88 4.9 3.3 ¢.1 8.2 9.8 7.8 7.7 1l1.58 -6.4 729.2
2-88 5.4 3.9 6.5 8.4 9.8 8.1 8.2 108 1.2 9.5 746.0
3-32 5.9 4.6 7.0 8.7 9.9 8.6 8.7 10.9 4.6 10.2 10.9 765.6
88 45 3.3 S£3 6.6 7.3 5.9 585 65 0.8 3.4 0.6 =91 767.5
-89 5.1 4.0 S.9 7.1 7.9 6.7 6.5 7.8 3.0 5.6 4.3 1.1 12.4 769.7
2-89 5.0 4.0 5.7 68 7.5 6.3 6.1 6.9 S.1 5.2 &1 1.9 8.0 3.7 776.7
3-89 4.7 5.7 5.2 6.2 6.7 5.6 S.& 6.0 2.6 4.2 3.2 1.3 5.1 1.6 -0.5 775.8
89 3.9 3.0 43 5.2 55 4.6 4.1 &5 1.4 2.6 1.5 -0.3 2.0 -1.2 -3.6 <=6.6 762.7
1-%0 3.2 2.2 3.5 4.2 4.6 3.4 3.0 3.2 0.3 1.2 0.1 ~-1.6 0.0 -2.9 -5.0 7.2 -7.9 767.2
2-90 3.4 2.5 3.7 &3 &6 3.6 33 35 0.9 1.8 0.9 ~-0.5 1.0 ~1.1 -2.3 -2.9 -1.0 6.5 759.0
3-90 3.2 2.4 35 4.1 43 3.4 3.1 S5.3 0.9 1.7 0.8 -0.35 1.0 -0.8 -1.7 -2.0 -0.4 S$.5 0.7 760.3P
-85 186 2-86 3-86 &-86 1-87 2-87 3-87 487 1-88 2-868 3-88 488 1-89 2-89 3-89 4-89 1-90 2-90
INITIAL QUARTER
P PRELIMINARY
PREPARED BY RESERVE BANK OF ST. LOUIS
NOVEMBER 28. 1990
GROSS PRIVATE DOMESTIC INVESTMENT IN 1982 DOLLARS
(Compounded Annual Rates of Change) BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER RATES
485 1-86 2-86 3-86 4-86 1-87 2-87 3-87 487 1-88 2-88 3-88 4-88 1-89 2-89 3-89 4-89 1-90 2-90
1-8¢ 18.5 676.1
286 -1.8 -18.S €62.3
5-86 -4.7 -14.5 -10.3 625.1
86 -5.1 -11.8 -8.3 -6.2 615.2
1-87 -0.4 -4.6 0.5 6.4 20.¢ 646.7
2-87 1.1 -2.0 2.6 7.3 14.8 9.2 659.1
s-87 1.6 -1.0 2.9 6.5 11.1 6.6 4.1 665.7
4-8? 4.6 2.6 6.6 10.3 14.9 13.0 14.9 26.9 706.6
1-88 3.4 1.6 4.9 7.7 10.7 8.3 8.0 10.1 -4.6 €98.4
2-88 3.4 1.9 4«8 7.1 95 7.4 7.0 8.0 -0.4 3.9 705.1
3-8 4.1 2.7 5.4 7.5 9.7 7.9 7.7 8.6 3.1 7.2 10.5 723.0
488 2.4 1.1 3.3 4.9 6.4 &5 3.7 3.6 -1.5 -0.6 -2.5-16.0 696.2
-89 3.2 2.0 4.1 5.6 7.0 5.5 4.9 5.1 1.2 2.7 2.3 -1.7 12.5 717.0
2-89 3.0 1.9 3.8 5.2 6.4 5.0 4.5 &5 1.2 2.6 2.0 -0.7 6.7 1.2 719.1
-89 2.9 1.9 3.7 4.9 6.0 4.7 4.2 4.2 1.3 2.3 1.9 -0.1 5.0 1.5 1.8 722.3
-89 2.5 1.3 2.9 4.0 4.8 S35 S5.0 2.8 0.2 0.9 0.6 -1.5 1.9 -1.5 -2.8 -7.1 709.1
1-90 1.9 0.9 2.3 33 4.1 2.8 2.3 2.1 -0.6 0.2 -0.4 -2.1 0.5 -2.3 -3.6 -5.9 -4.7 700.7
2-90 1.4 0.8 2.2 3.1 38 2.6 2.1 1.9 -0.3 0.1 -0.3 -1.8 0.4 -1.8 -2.6 -4.0 -2.6 0.0 700.7
3-90 1.5 0.7 1.9 2.8 3.4 2.3 1.7 1.5 -0.5 -0.1 -0.5 -1.8 0.1 -1.9 -2.5 =355 =2.3 ~l.1 =2.1 697.0p
4-85 1-86 2-86 3-8¢ &8¢ 1-87 2-87 3-87 487 168 2-88 3-8 4-88 1-89 2-89 3-89 (-89 1-90 2-90
INITIAL QUARTER
P~ PRELIMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
NOVEMBER 28, 1990
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GOVERNMENT PURCHASES OF GOOD6 AND SERVICES IN CURRENT DOLLARS
(Compounded

Aanas! Retes of Change) BILLIONS OF
&{nu INITIAL QUARTER mt.u::m
685 1-86 2-86 3-8¢ &8¢ 1-87 2-87 3-87 487 1-08 2-68 388 488 1-89 2-99 3-89 -89 1-90 2-90
1-86 -3.0 $50.3
2-96 3.0 9.2 $69.3
3-06 3.7 7.2 s.2 $80.3
A4-86 3.8 6.1 4.6 4.0 $88.9
1487 6.4 6.4 S.4 B.6 2.2 904.5
2¢87 4.2 6.6 4.8 4.6 5.0 2.8 910.7
3-87 4.7 6.0 5.4 55 6.0 8.4 8.1 928.5
487 4.9 6.0 586 8.6 6.0 5.6 7.0 5.9 962.0
1-88 4.3 5.2 4.6 4.5 &.7 4.0 4.6 2.7 -0.5 940.9
2-88 4.5 6.3 4.8 48 4.9 485 4.9 3.9 2.9 6.3 955.4
3-g8 6.0 4.7 4,2 4.1 4.1] 3.6 3.8 2.7 1.7 2.8 -0.7 953.8
488 5.3 6.1 5.8 5.8 6.1 8.9 6.4 6.1 6.2 8.5 9.6 20.8 1.000.0
1-89 5.1 6.9 58 5.6 5.8 5.6 6.0 5.7 S$.¢6 7.2 7.5 1l1.8 3.4 1,008.5
2-8 5.2 5.8 5.6 5.6 5.8 5.6 6.0 S57 856 6.9 7.0 9.7 4.6 5.8 1,022.7
3-89 .0 5.6 5.3 5.3 54 5.2 858 5.2 8.1 6.1 6.0 7.8 3.7 3.9 2.0 1.027.8
489 6.0 5.6 54 64 S5 5.3 6.6 5.3 5.2 6.1 6.0 7.4 4.3 4.6 4.1 6.2 1,043.3
1-%0 5.4 5.9 5.7 8.7 5.9 58 6.0 5.8 5.8 6.6 6.7 8.0 5.6 6.1 6.2 8.4 10.7 1,070.1
2-90 5.4 5.9 5.7 5.8 5.9 5.8 6.1 5.9 5.9 6.6 6.6 7.7 8.7 6.1 6.2 7.7 8.4 6.2 1,086.6
390 5.4 5.9 5.7 858 5.9 S8 6.0 5.9 5.9 ¢85 ¢85 7.5 5.7 6.1 6.1 7.2 7.6 6.0 5.8 1.101.9¢
485 1-86 2-86 3-86 486 1-87 2-87 3-87 4~87 1-88 2-68 388 488 1-89 2-89 3-89 4-89 1-90 2-90
INITIAL QUARTER
P- PRELIMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
NOVEMBER 28. 1990
GOVERNMENT PURCHASES OF GOODS AND SERVICES IN 1982 DOLLARS
(Compounded Aanual Rates of Change) BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL RATES
485 1-86 2-8¢ 3-86 4-86 1-87 2-87 3-87 487 1-88 2-88 3-88 -8 1-89 2-89 309 4£-89 1-90 2-90
1-86 ~4.5 744.1
2-86 2.3 9.8 761.2
3-86 2.2 5.8 2.1 765.2
486 3.1 s.&¢ 3.9 S8 776.0
1-87 2.4 4.2 2.8 2.8 -0.2 775.7
2-87 1. 2,7 1.1 0.7 -1.7 -3.2 769.5
3-87 2.0 3.2 2.0 1.9 0.7 1.1 8.8 779.8
4-87 2.5 3.6 2.6 2.7 2.0 2.7 8.7 6.0 791.3
1-88 1.2 1.9 0.8 0.6 -0.4 -0.4 0.5 ~-1.9 -9.2 772.4
2-88 1.4 2.0 1.1 1.0 0.2 0.3 1.2 -0.2 -8%3.2 8.3 778.7
3-88 0.9 1.4 0.6 0.4 -0.6 -0.4 0.2 -1.1 -3.4 -0.3 -3.8 771.2
488 2.0 2.7 2.0 2.0 1.5 1.8 2.6 2.1 1.1 4.8 5.5 15.7 799.9
1-89 1.6 2.2 1. 1.4 1.0 1.1 1.7 1.1 0.2 2.7 2.5 5.8 -3.3 7938.2
2-89 1.6 2.3 1.7 1.7 1.3 1.4 2.0 1.5 0.8 3.0 2.9 5.2 0.3 4.0 801.0
3-89 1. 2.0 1.4 1.3 0. 1.0 1.8 1.0 0.4 2.0 1.8 3.2 -0.6 0.8 -2.4 796.2
489 1.6 2.0 1.5 1.8 1.1 1.2 1.7 1.3 0.7 2.2 2.0 3.2 0.3 1.8 0.3 3.0 802.2
1-%0 1.7 2.1 1.6 1.6 1.2 1.4 1.8 1.6 0.9 2.3 2.1 3.1 0.8 1.9 1.2 3.0 2.9 807.9
2-90 1.9 2.3 1.9 1.9 1.6 1.7 2.1 1.9 1.6 2.7 2.6 3.6 1.7 2.7 2.4 4.0 45 6.2 820.2
3-90 1.9 2.2 1.6 1. 1,5 1.7 20 1.8 1.4 2.5 2.4 3.2 1.8 2.4 2.0 3.2 3.2 3.4 0.6 $21.85¢
485 1-86 2-86 3-86 486 1-87 2-87 3-87 4-87 1-88 2-88 3-8 <88 1-89 2-8% 3-89 4-89 1-90 2-90
INITIAL QUARTER
P~ PRELIMINARY
PREPARED BY RESERVE BANK OF ST. LOUIS
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DISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS

(Compoundel Anaual Rates of Change)
TERMINAL INITIAL QUARTER uummasl RS
QUARTER AMHUAL RATES
485 1-36 2-86 3-86 486 1-87 2-87 I-87 4-47 168 2-68 338 488 1-89 2-89 3-89 &89 1-90 2-9¢
1-a6¢ 8.5 2,989.2
2-8¢ 7.5 6.5 3,006.5
366 S8 4.6 2.4 3.026.8
86 5.7 4.7 3.8 5.3 3,063.4
187 6.6 6.1 6.0 7.8 10.4 3.139.8
2-87 5.1 4.5 4.0 4.5 4.1 -1.8 3.128.7
3-87 6.0 5.6 S.4 6.2 6.5 4.6 11.6 3.211.1
87 6.7 6.5 6.5 7.3 7.8 7.0 11.6 11.9 3.302.8
1-88 7.0 6.9 6.9 7.7 8.2 7.6 10.9 10.7 9.6 3.378.6
288 7.1 6.9 7.0 7.6 8.0 7.6 10.0 9.6 8.5 7.4 3.439.4
3-8 7.3 7.2 7.3 7.9 8.3 7.9 10.0 9.6 8.9 8.6 9.7 3,520.1
488 7.3 7.2 7.2 7.8 8.1 7.8 964 9.1 8.4 8.0 8.3 6.9 3.578.9
1-89 7.4 7.4 7.4 8.0 8.3 8.0 95 %1 8.6 8.4 8.7 8.2 9.6 3.661.7
289 7.2 7.1 7.1 7.6 7.8 1.5 8.8 8.4 7.8 7.5 7.5 6.8 6.7 3.9 3,697.8
-89 7.0 6.9 7.0 7.4 7.6 7.5 8.3 8.0 7.4 7.1 7.0 6.3 6.2 45 5.1 3.743.6
8% 7.0 6.9 6.9 7.3 7.4 7.2 8.1 7.8 7.3 6.9 6.9 63 62 51 6.6 6.1 3.799.6
1490 7.1 7.1 7.1 7.4 7.6 7.4 83 7.9 7.5 7.3 7.3 68 6.8 62 6.9 7.9 9.6 3.887.7
2-90 7.0 6.9 6.9 7.2 7.3 7.0 7.9 7.6 7.2 6.9 6.8 6.4 6.6 5.7 62 65 6.7 4.0 3,925.7

3-9%0 6.8 6.8 6.8 7.0 7.2 6.9 7.6 7.3 6.9 6.7 6.6 6.2 6.1 5.6 5.9 6.1 6.1 &3 4.7 $,971.0P

4-85 1-86 2-86 3-86 4-86 1-87 2-67 3-87 4-87 1-88 2-38 3-88 408 1-89 2-89 3-89 4-89 1-90 2-90
INITIAL QUARTER
P— PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
NOVEMBER 28. 1990

DISPOSABLE PERSONAL INCOME IN 1982 DOLLARS
(Compounded Anpual Rates of Change)

BILLIONS OF
TERMINAL INITIAL QUARTER DOLLARS
QUARTER ANNUAL. RATES
6~85 1-86 2-86 3-86 4-8¢ 1-87 2-87 3-87 4-87 1-88 2-88 3-88 488 1-89 2-89 3-89 4-89 1-90 2-90
1~-86 7.4 2,609.2
2-86 6.8 6.2 2,648.6
3-86 3.9 2.2 -1.7 2,637.3
486 3.3 1.9 -0.2 1.6 2+666.2
1-87 3.3 2.3 1.1 2. 3.¢ 2:669.5
2-87 1.6 0.5 -0.8 -0.6 -1.5 -¢.3 2.626.3
3-87 2.4 1. 0.6 1.2 1.2 0.0 6.7 2.669.2
487 3.0 2.4 1.7 2.6 2.7 2.4 7.1 1.5 2,717.9
1-88 3.4 3.0 2.5 3.2 3.6 3.6 7.} 7.6 1.3 2,765.9
2-68 3.4 2,9 2,5 3.2 3.8 3.6 6.0 5.8 5.0 2.7 2:784.6
3-88 3.5 3.1 2.8 3.4 3.7 3.7 5.8 5.6 &9 3.8 4.9 2.818.0
488 3.4 3.0 2.7 3.2 3.5 35 5.2 4.9 63 3.3 3.6 2.3 2,833.9
1-89 3.5 3.1 2.9 3.3 3.6 3.6 5.1 48 &3 3.5 3.8 3.3 6.2 2.863.5
2-89 s.1 2.8 2.5 2.9 3.1 3.0 £.3 3.9 33 2.6 2.5 1.7 1. -1.2 2,854.9
3-89 3.1 2.8 2.5 2.9 3.1 3.0 4.1 3.8 32 2.6 2.6 2.0 1.9 0.8 2.7 2,874.3
4-89 $.0 2.7 2.5 2.8 2.9 28 3.8 35 3.0 2.6 2.4 1.8 1.7 0.9 2.0 1.2 2,.883.2
1-9%0 $.0 2.7 2,5 2.8 2.9 2.8 3.7 3.4 2.9 2.6 2.4 2.0 1.9 1.3 2.2 1.9 2.5 2,900.9
2-90 2.6 2.8 2.3 2.6 2.7 2.6 3.6 3.1 2.7 2.2 2.1 1.7 1.6 1.1 1.2 1.3 1.6 0.3 2,902.8

3-90 2.6 2.6 2,2 2.4 2.5 2.4 3.1 2.8 2.4 1.9 1.8 1.4 1.3 0.8 1.2 0.9 0.7 -0.1 -0.5 2,899.3P

4-85 1-86 2-86 3-86 4-8¢ 1-87 287 3-87 4-87 1-68 2-08 3-68 468 )-89 2-89 3-89 4-89 1-90 2-90
INITIAL QUARTER
P- PRELIMINARY

PREPARED BY PEDERAL RESERVE BANK OF ST. LOUIS
NOVEMBER 28, 1990
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CORPORATE PROFITS AFTER TAXES

(Compounded Aanual Rates of Change)
BILLIONS OF
m{%} INITIAL QUARTER TOLARS
4-85 1-86 2-86 3-86 466 1-87 2-87 3-87 4-87 1-g8 2-88 3-88 4-88 1-89 2-85 3-89 4-89 1-90 2-90
1-86 -51.6 112.9
2-86 -32.4 -5.9 111.2
5-86 -18.6 5.4 18.0 115.9
486 ~-10.5 9.7 18.4 18.8 121.0
1-87 -0.2 19.4 29.3 $5.3 54.0 1348
2-87 .4 23.0 31.6 36.6 46.2 38.7 146.3
3-87 8.1 23.5 30.4 35.7 39.1 32.2 26.0 155.0
687 8.0 21.0 26.2 27.9 30.2 25.2 16.0 6.9 157.6
1-88  11.2 28.3 28.1 29.9 32.2 27.3 23.7 22.6 &0.6 1716
2-68  11.9 22.7 26.8 28.2 29.8 25.6 22.5 21.1 28.9 18.1 178.9
3-88  11.5 21.2 24.6 25.5 26.5 22.4 19.3 17.7 21.6 13.1 8.3 182.5
4-88 11.8 20.6 235.7 26.3 25.0 21.5 18.7 17.2 20.0 13.8 11.7 15.3 189.1
1-89  10.6¢ 18.3 20.7 21.0 21.5 17.7 15.0 15.2 14.5 8.8 5.9 4.7 -5.0 186.7
2-89 7.4 14.2 16.1 15.9 15.6 12.0 9.0 6.8 6.7 1.0 -2.9 -6.5 -15.5 ~26.9 173.8
3-89 5.2 11.2 12.6 12.2 11.6 8.1 5.1 2.7 2.2 -8.1 =-6.9 -10.4 ~17.6 ~28.2 -21.5 163.6
4-89 5.3 10.9 12.2 11.8 11.2 7.9 5.3 8.2 2.7 -1.8 -4.8 -7.2 -12.1 -14.3 -8.6 6.8 166.3
1-90  S.1 10.3 11.5 11.0 10.6 7.6 5.0 5.1 2.6 -1.5 -85.8 -5.7 -9.4 -10.5 -S.1 4.5 1.9 167.1
2-90 4.7 9.5 10.6 10.1 9.5 6.6 4.3 2.5 2.1 -1.4 =-5.6 -5.2 -8.5 -8.9 ~4.& 2.0 -0.2 -2.4 166.1
5-90 5.9 10.5 11.6 11.2 10.7 8.1 6.1 4.6 6.4 1.5 -0.4 -1.6 -3.6 -5.4 1.6 8.5 8.8 12.5 29.5 177.2P

4-85 1-86 2-86 3-86 4-86 1-87 2-87 3-87 487 1-88 2-88 3-88 4-88 ]1-89 2-89 3-89 4-89 1-90 2-90
INITIAL QUARTER

P— PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

NOVEMBER 28, 1990

HISTORICAL SOURCES OF

NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

Estimates for the series in the regular quarterly presentation
of NIPA tables for 1987-90:I1 are published in the July 1990 Survey of
Current Business. Data for 1983, 1984, 1985 and 1986 are published in
the July 1986, July 1987, July 1988 and July 1989 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

1.68

i

1.64

1.60

1.56

LT N

1.52 —4
1,48 [

VL L I,

1.44

1.40

1.36

1976 1977

XBEGINNING IN 1982,

1978 1979 1980 1981 1982

1983 1984 1985 1986 1987 1988 1989 1990
SOURCE: U.S.DEPARTMENT OF COMMERCE

INVENTORY DATA REFLECT CHANGES IN ESTIMATION PROCEDURES.

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.

LATEST DATA PLOTTED: SEPTEMBER PRELIMINARY
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T2

.68

.64

.60

.56

.92

.48

.44

.40

.36





