National Economic Trends

February 1991

The nation’s real gross national product declined at a 2.1 percent annual rate in the fourth quarter of 1990, accord\ing
to the advance estimate prepared by the U.S. Department of Commerce. This decline was consistent with the recession
signals being transmitted by key monthly economic indicators. Of the 2.1 percent rate of decline in real GNP, 2 percent
was attributable to a drop in inventory investment. Some analysts have argued that, since the drop in inventory was responsible
for so much of the decline in real GNP, inventories must not be excessive at this time. Thus, they believe that the recession
will be short and mild, because production will not have to be reduced much further to bring inventories in line with sales.

The table below summarizes some basic characteristics of postwar recessions. Each recession was characterized by a
sharp decline in inventory investment for one quarter at or near its onset. Thus, a sharp drop in inventory investment
around the beginning of a recession is not a useful guide for gauging its depth and duration.

Characteristics of Postwar Recessions

Real GNP growth rate

Due to inventory Peak to Length of

Quarter! Actual investment trough recession

IV/1981 -5.5% -3.0% -3.4% 16 months
IV/1979 -0.8 -24 -9.1 6
/1974 -22 -3.0 -35 16
/1970 —-2.4 -2.6 -1.5 11
11/1960 -1.1 -4.6 -14 10
IV/1957 -6.1 -3.8 -7.0 8
/1953 -1.8 -2.8 -3.0 10
1/1949 -4.6 -4.2 -2.0 11

'Quarter at or near onset of recession in which the decline in real GNP was dominated by a decline in inventory investment.
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TOTAL CIVILIAN EMPLOYMENT*
(Compounded Annual Rates of Change)

TERMINAL INITIAL MONTH THOUSANDS
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 10-90 11-90 OF PERSONS
6-89 3.5 117,600
7-89 1.8 o©.1 117,413
8-89 1.7 6.8 1.6 117,565
9-89 0.9 0.1 0.0 -1.5 117,417
10-89 1.1 0.6 0.7 0.3 2.1 117,619
11-89 1.5 1.1 1.3 1.2 2.6 3.1 117,920
12-89 1.3 1.0 1.1 1.0 1.9 1.7 0.6 117,957
1-90 1.1 0.8 0.9 0.8 1.6 1.1 0.1 -0.1 117,945
2-90 1.2 0.9 1.0 0.9 1.3 1.2 0.5 0.6 1.3 118,076
3-90 1.2 0.9 1.1 1.0 1.6 1.3 0.8 0.9 1.5 1.6 118,235
4-90 1.0 0.7 0.8 6.7 1.6 0.8 0.3 0.3 6.5 0.1 -1.5 118,090
5-90 1.0 0.8 0.9 6.8 1.1 1.0 0.6 0.7 0.8 0.7 0.2 1.9 118,277
6-90 0.9 0.7 0.8 0.7 0.9 0.8 0.5 0.5 0.6 0.6 0.0 0.7 -0.4 118,237
7-90 0.6 0.6 0.6 0.3 0.5 0.3 0.0 -0.1 -0.1 -0.6 -0.9 -0.7 -2.0 -3.5 117.882
8-90 0.6 0.2 0.2 0.1 0.3 6.1 -0.3 -0.3 -0.6 -0.6 -1.1 -1.6 -2.06 -2.7 ~1.9 117,690
9-90 6.5 0.3 6.3 0.2 0.6 0.2 0.0 -0.1 -06.1 -0.3 -0.6 -0.6 -1.0 -1.2 0.0 2.0 117.883
10-90 6.6 0.2 0.2 0.1 0.2 0.1 -0.2 -0.2 -0.2 -0.6 -0.7 -0.6 -1.1 =-1.3 -0.5 0.2 -1.5 117,733
11-90 6.2 0.0 0.0 -0.1 0.0 -0.2 -0.5 -0.5 -0.6 -0.8 ~1.1 -1.0 -1.5 -1.7 -1.3 -1.0 -2.5 -3.5 117.386
12-90 6.3 0.1 0.1 0.0 0.1 0.0 -0.3 -0.35 -0.35 -0.5 -0.7? -0.7 -1.0 -1.1 -0.6 -0.3 -1.0 -0.8 1.9 117,576
5-89 6-89 7-89 8-89 9-89 10-89 11-89 12-89 1-90 2-90 3-96 4-90 5-90 6-90 7-90 8-90 9-90 10-90 11-90
INITIAL MONTH
%REVISED FROM 1986
PREPARED BY FEDERAL RESERVE BANK OF ST. LOVIS
JANUARY 6. 1991
PAYROLL EMPLOYMENT
(Compounded Annual Rates of Change)
TERMINAL INITIAL MONTH THOUSANDS
OF PERSONS
5-89 6-89 7-89 8-89 9-89 10-89 11-89 12-89 1-90 2-90 3-90 64-90 5-90 6-90 7-90 8-90 9-90 10-90 11-90
-89 2.6 108,366
7-89 2.0 1.4 108,490
8-89 1.8 1.5 1.5 108,628
9-89 2.0 1.9 2.1 2.7 108.868
10-89 1.9 1.7 1.8 2.0 1.2 108,980
11-89 2.1 2.0 2.1 2.3 2.1 3.0 109,265
12-89 2.0 1.9 2.0 2.1 1.9 2.2 1.5 109,383
1-90 2.1 2.6 2.2 2.3 2.2 2.8 2.3 3.0 109,656
2-90 2.3 2.2 2.3 2.5 2.4 2.7 2.6 3.2 3.6 109,958
3-90 2.2 2.2 2.3 2.4 2.3 2.5 2.6 2.7 2.6 1.8 110,122
90 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 2.3 2.3 2.4 2.6 2.4 2.6 2.5 2.7 2.7 2.6 2.7 4.9 110,617
690 2.3 2.3 2.4 2.6 2.4 2.6 2.5 2.7 2.6 2.6 2.6 3.6 2.3 110.829
7-90 2,1 2.6 2.1 2.1 2.1 2.2 2.1 2.1 2.0 1.7 1.7 2.1 0.7 -1.0 110,760
8-90 1.4 1.8 1.8 1.8 1.7 1.8 1.7 1.7 1.8 1.2 1.1 1.2 0.0 -1.2 -1.4 110,613
9-90 1.7 1.7 1.7 1.7 1.6 1.6 1.5 1.5 1.3 1.6 0.9 1.6 0.0 -0.8 =-0.7 0.0 110,612
10-90 1.5 1.6 1.6 1.6 1.3 1.5 1.2 1.2 0.9 0.6 0.5 0.5 -0.6 -1.1 -1.1 =1.0 =-1.9 110,432
11-90 1.3 1.2 1.2 1.1 1.6 1.0 0.8 6.8 0.6 6.5 0.1 0.6 -0.8 -1.§ =15 =-1.6 -2.6 -2.8 110,173P
12-90 1.1 1.1 1.6 1.6 6.9 0.9 0.7 0.7 6.6 0.2 0.0 -0.1 -0.8 -1.3 -1.4 -1.6 -1.8 -1.8 -0.8 110,097P
5-89 6-89 7-89 8-89 9-89 10-89 11-89 12-89 1-90 2-90 3-90 4-90 S-96 6~90 7-90 8-90 990 10-90 11-90
INITIAL MONTH
P- PRELIMINARY
PREPARED BY RESERVE BANK OF ST. LOUIS

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

JANUARY 4, 1991



EMPLOYMENT
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CONSUMER PRICE INDEX FOR ALL URBAN CONSUMERS
(Compounded Annual Rates of Change)

TERMINAL INITIAL MONTH 1982-84=100
HonTH 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 6~-950 7-90 8-950 9-90 10-90 11-90
6-89 2.9 126.1
7-89 3.4 3.9 124.5
8-89 2.3 1.9 0.0 126.5
989 2.4 2.3 1.5 2.9 126.8
10-89 3.1 3.2 2.9 4.4 5.9 125.4
11-89 3.3 3.3 3.2 4.2 4.9 3.9 125.8
12-89 3.5 3.6 3.5 4.4 4.9 4.4 4.9 126.3
1-9%0 4.8 5.0 5.2 6.3 7.1 7.5 9.4 164.1 127.7
2-90 4.9 5.1 5.3 6.2 6.9 7.1 8.2 9.9 5.8 128.3
3-90 5.0 5.2 5.3 6.1 6.7 6.8 7.6 8.5 5.8 5.8 128.9
4~90 4.7 4.9 5.0 5.6 6.0 6.0 6.4 6.8 4.5 3.8 1.9 129.1
5-90 6.4 4.6 4.6 5.2 5.5 5.4 5.6 5.8 3.8 3.2 1.9 1.9 129.3
6~-90 6.6 4.8 48 5.3 5.6 5.6 5.8 5.9 4.4 4.0 3.5 4.3 6.7 130.0
7-90 4.6 4.8 4.8 5.3 5.5 5.5 5.7 5.8 4.4 4.2 3.8 4.4 5.7 4.7 130.5
8-90 4.9 5.1 5.2 5.6 5.9 5.9 6.1 6.2 5.2 5.1 6.9 5.7 7.0 7.1 9.6 131.5
$-90 5.2 5.4 5.5 5.9 6.2 6.2 6.4 6.6 5.7 5.7 5.7 6.6 7.6 7.9 9.6 9.5 132.5
10-90 5.4 5.5 5.6 6.0 6.3 6.3 6.5 6.7 5.9 5.9 5.9 6.6 7.6 7.8 8.9 8.5 7.5 133.3
11-90 5.3 5.4 5.5 5.9 6.1 6.1 6.3 6.6 5.7 5.7 5.6 6.2 6.9 7.0 7.5 6.9 5.6 3.7 133.7
12-90 5.2 5.3 5.4 5.7 5.9 5.9 6.l 6.2 5.5 5.4 5.4 5.9 6.4 6.6 6.7 6.0 4.9 3.7 3.6 134.1

5-89 6-8% 7-89 6-89 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 10-90 11-90
INITIAL MONTH

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
JANUARY 16, 1991

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

TERMINAL INITIAL MONTH 1982 = 100
MONTH
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 10-90 11-90

6-89 1.1 114.0
7-89 -1.6 -4.1 113.6
8-89 -2.1 -3.6 -3.1 113.3
9-89 0.5 0.4 2.7 8.8 1164.1
10-89 1.7 1.9 3.9 7.6 6.5 116.7
11-89 1.6 1.7 3.2 5.4 3.7 1.1 114.8
12-89 2.4 2.6 4.1 5.9 5.0 4.3 7.6 115.5
1-90 5.0 5.6 7.3 9.6 9.8 10.9 16.1 25.4 117.7
2-90 4.5 4.9 6.3 7.9 7.7 8.1 10.5 12.0 0.0 117.7
3-90 3.8 4.1 5.2 6.6 6.0 6.0 7.2 7.1 ~1.0 -2.0 117.5
6-90 3.3 385 4.6 5.3 4.9 4.6 5.3 4.7 ~1.4 -2.0 -2.0 117.3
5-90 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
6~90 3.0 3.2 3.8 4.6 4.1 3.8 4.2 3.7 -0.2 -0.3 0.3 1.8 2.1 117.6
7-90 2.9 3.0 3.6 4.2 3.8 3.5 3.8 3.3 0.0 0.0 0.5 1.4 1.5 1.0 117.7
8-90 3.6 3.7 4.4 5.0 4.7 4.5 4.9 4.6 1.9 2.2 3.1 4.6 5.6 7.4 14.1 119.0
9-90 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 17.5 20.9 120.9
10-90 5.1 5.3 6.0 6.7 6.5 6.5 7.1 7.0 5.1 5.8 7.0 8.5 10.1 12.2 16.2 17.3 13.7 122.2
11-90 Ss.1 5.4 6.0 6.7 6.5 6. 7.6 6.9 5.2 5.8 6.8 8.2 9.4 10.9 13.6 13.4 9.8 6.1 122.8
12-90 4.5 4.7 5.2 5.8 5.6 5.5 5.9 5.7 4.l 4.5 5.3 6.2 7.0 7.8 9.2 8.0 4.0 -0.5 -6.6 122.1

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 10~90 11-90
INITIAL MONTH

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
JANUARY 11, 1991
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PRODUCER PRICE INDEX, FINISHED CONSUMER FOODS
(Compounded Annual Rates of Change)

TERMINAL INITIAL MONTH 1982 = 100
How 589 6-89 7-89 8-89 9-89 10-89 11-89 12-89 1-90 2-90 3-90 6-90 5-90 6-90 7-90 8-90 $-90 10~90 11-90
-89 -6.9 117.9
7-89 -2.5 2.1 118.1
889 -0.3 3.1 4.1 118.5
-89 =1.3 0.7 0.0 =-4.0 118.1
10-89 2.2 4.7 5.5 6.2 17.% 119.7
11-89 3.6 5.8 6.8 7.6 16.0 10.5 120.7
12-89 6.6 6.6 7.3 8.1 12.6 9.9 9.3 121.6
1-90 7.6 9.6 11.0 12.6 16.9 16.7 19.9 31.6 126.6
2-90 7.6 9.6 10.7 11.8 15.3 16.7 16.1 19.7 9.0 125.3
3-90 6.2 7.8 8.5 9.1 11.5 10.3 10.3 10.6 1.5 -5.6 126.7
9% 6.6 5.8 6.3 6.5 8.1 6.6 5.9 5.0 -2.5 -7.9-10.1 123.6
5-90 4.6 5.7 6.0 6.2 7.6 6.2 5.5 4.8 -1.0 -4.1 -3.3 4.0 126.0
9 3.8 4.7 5.0 5.1 6.1 6.8 4.0 3.1 -1.7 -6.2 -3.8 -0.5 —4.7 123.5
7-90 3.8 4.7 6.9 5.0 SS9 4.7 6.0 3.3 -0.8 -2.7 -1.9 1.0 -0.5 4.0 123.9
8-90 4.1 4.9 5.1 5.2 6.1 5.0 4.6 3.8 0.6 -1.0 0.0 2.7 2.3 6.0 8.0 126.7
9-90 3.2 3.9 61 40 6.7 3.7 3.0 2.3 -0.8 -2.2 -1.6 0.2 -0.7 0.6 -1.0 -9.2 123.7
10-90 3.7 4.6 45 4.5 5.2 4.3 37 3.2 0.6 -0.6 0.1 2.0 1.6 3.2 2.9 0.5 11.2 126.8
11-90 4.0 4.7 4.9 4.9 5.6 6.7 6.2 3.8 1.6 05 1.3 3.1 2.9 &5 4.7 3.6 10.6 10.1 125.8
12-90 5.2 3.8 3.9 3.9 44 3.6 31 25 0.3 -0.6 0.0 1.3 1.0 2.0 1.6 0.0 3.3 -0.5-10.0 126.7
5-89 689 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 10-90 11-90
INITIAL MONTH
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
JANUARY 11, 1991
PRODUCER PRICE INDEX, FINISHED GOODS, EXCLUDING FOODS
{Compounded Annual Rates of Change)
TERMINAL INITIAL MONTH 1982 = 100
HorT 589 689 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 10-90 11-90
-89 3.3 112.7
789 -1.6 -6.2 112.1
8-89 -3.2 -6.2 -6.2 111.8
-89 1.1 0.6 3.8 14,9 112.8
10-89 1.5 1.1 3.6 8.9 3.2 113.1
11-89 0.9 0.6 2.2 5.1 0.5 =-2.1 112.9
12-89 1.7 1.6 30 5.5 2.5 2.1 6.6 113.5
1-90 4.3 4.5 6.3 9.1 7.6 9.1 15.2 26.6 115.6
2-90 3.3 3.3 4.8 6.7 5.2 5.7 8.6 9.3 -4.1 115.2
3-90 3.0 3.0 4.2 5.8 4.3 4.5 6.2 6.1 -2.1 0.0 115.2
90 2.7 2.7 3.7 S0 $.7 3.2 5.0 4.6 -1.6 0.0 0.0 115.2
5-90 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
-9 2.6 2.6 3.4 4.6 3.3 3.3 41 372 0.0 1.0 1.6 2.1 3.2 115.6
7-90 2.5 2.5 3.2 4.1 3.1 3.1 3.7 33 0.2 1.0 1.3 1.7 2.1 1.0 115.7
8-90 3.6 3.6 4.2 5.1 4.3 4.6 S.) 4.9 2.6 3.5 4.2 5.3 6.8 8.6 16.7 17.2
%9 5.0 5.1 5.9 6.9 6.3 6.6 7.5 7.6 5.6 7.1 8.3 10.1 12.5 15.7 235.9 31.4 119.9
1-90 5.5 5.7 6.5 7.5 6.9 7.3 8.1 8.3 6.6 8.0 9.2 10.9 12.9 15.5 20.8 22.9 14.9 121.3
11-90 5.5 5.6 6.6 7.3 6.8 7.1 7.9 8.0 6.5 7.7 8.7 10.0 11.6 13.6 16.7 16.6 9.9 5.1 121.8
12-90 4.9 5.0 5.7 6.5 5.9 6.1 6.8 6.8 53 6.3 7.0 7.9 8.9 9.9 11.8 10.6 &.6 -0.5 -5.8 121.2
5-89 €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 10-90 11-90
INITIAL MONTH
PREPARED BY RESERVE BANK OF ST. LOUIS
JANUARY 11, 1991
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INDUSTRIAL PRODUCTION
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INDUSTRIAL PRODUCTION
(Compounded Annual Rates of Change)

TERMINAL INITIAL MONTH 1987 = 100
How™H 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 10-90 11-90

-89 1.1 108.4
7-89 -2.7 -6.4 107.8
8-89 -0.4 -1.1 4.5 108.2
$-89 -0.3 -0.7 2.2 0.0 108.2
10-89 -1.3 -1.9 -0.6 -2.7 -5.6 107.7
11-89 -0.6 -0.7 0.8 -0.6 -0.6 4.5 108.1
12-89 0.5 0.4 1.8 1.1 1.5 5.1 5.7 108.6
1-90  -1.1 -1.6 -0.6 -1.5 -1.9 -0.7 -3.3 -11.5 107.5
2-90 9.2 0.1 1.1 0.6 0.7 2.2 1.5 -0.6 11.8 108.5
3-90 0.7 0.6 1.5 1.1 1.3 2,7 2.2 1.1 8.1 4.5 108.9
4-90 0.5 0.4 1.2 0.8 1.0 2.1 1.6 0.6 4.9 1.7 =1.1 108.8
5-90 1.0 1.0 1.8 1.8 1.7 2.7 2.4 1.8 5.6 3.6 2.8 6.8 109.4
6-90 1.8 1.6 2.3 2.1 2.3 3.4 3.2 2.8 5.9 45 4.5 7.6 8.0 110.1
7-90 1.7 1.7 2.4 2.2 2.4 3.4 3.2 2.9 55 43 4.2 6.0 5.6 3.3 110.4
8-90 1.6 1.7 2.3 2.1 2.3 3.1 3.0 2.6 4.8 3.7 3.6 4.8 6.1 2.2 1.1 110.5
9-90 1.6 1.6 2,2 2.0 2.2 2.9 2.8 2.5 4.6 3.3 3.1 40 33 1.8 1.1 1.1 110.6
10-90 1.0 1.0 1.5 1.3 1. 1.9 1.7 1.3 2.9 1.8 1.6 1.8 0.9 -0.8 -2.2 -3.7 -8.3 109.8
11-90 -0.3 -0.4 0.0 -0.3 -0.3 0.1 -0.3 -0.8 0.3 -0.9 -1.5 -1.6 -2.9 -6.9 -6.9 -9.6 -14.3 -19.8 107.8P
12-90 -0.7 -0.8 -0.5 -0.8 -0.8 -0.5 -0.9 -1.6 -0.6 =-1.5 -2,2 -2.3 =-3.6 =5.§ =7.0 -8.9 -12.1 -13.9 -7.5 107.1p

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 10-90 11-90

P- PRELIMINARY
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RATIO SCALE

PERSONAL

INCOME

MONTHLY TOTALS AT ANNUAL RATES
SEASONALLY ADJUSTED

RATIO SCALE
TRILLIONS OF DOLLARS

;R“I’LLIONS OF DOLLARS

4.8 4%4.747&
4.4 , <
«.u/
4.0 ///////ﬁ’
3.6 /Zjé
E
///
3.2
mcx/
z.s//.’
8 3 ] ]
i & & % §
2.4 % 4 L [} 4
1983 1984 1985 1986 1987 1988 1989 1990 199]

SOURCE: ¥.8. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNWAL RATES OF CHANGE FOR PERIGOS 1NDICATES.
LATEST DATA PLOTTED: BRCEMBER PREL IMINARY

PREPARED BY PEDERAL RESERVE SANK OF $T. LOVIS

§.2

4.8

4.4

4.0

3.6

3.2

2.8

PERSONAL INCOME

(Compounded Anaual Rates of Change) SILLIONS oF
TERMINAL INITIAL MONTH mm

589 89 7-89 9-69 -89 10-89 11-69 12-89 1-90 2-96 3-90 4=90 5-90 (-90 2-90 990 9-90 10-90 11-99
-8 4.6 4.372.8
789 S8 7.3 4.398.2
5.9 3.6 0.3 4.3%8.7
"6 S8 3.6 1.8 3.6 4.611.6
1-6? 6.7 4.8 3.9 5.9 83 4.661.0
13- 5.3 5.6 5.9 6.6 8.2 8.1 6.670.0
1269 5.6 5.8 S8 68 7.9 7.8 7.6 60496.7
198 6.1 63 6.2 7.6 8.6 835 8.6 9.9 4.832.2
290 68 6.6 ¢85 785 8.6 8.6 3.8 9.9 8.1 4.861.6
90 6.6 63 ¢35 7.8 8.5 8.5 86 99 8.6 0.1 6.896.7
-9 6.2 66 63 7.1 7.6 3 7.6 7.4 65 S8 2.6 40604.8
$-90 6.1 6.2 6.1 685 7.2 7.1 69 68 60 53 S8 4.8 4.621.6
9 6.0 6.1 60 6.6 7.0 68 6.6 ¢85 5.8 $.3 6.1 &8 S.1 €.640.7
290 6.0 6.1 6.0 6.6 6.0 6.7 68 66 S8 $4 485 $2 S8 S8 €.662.7
9% 8.8 $.9 5.8 ¢3 68 ¢4 62 68 585 S$.9 4.2 4.7 4.7 &8 3.2 4.678.9
% 858 $.9 $.8 ¢3 685 63 6.1 60 8.5 5.2 65 49 S$.9 $.0 46 6.8 4.697.8
1-9¢ 5.4 S5 54 58 8.9 5.7 58 53 49 48 583 40 390 3.6 2.0 2.7 ~0.6 40696.1
11-9¢ 8.6 $.4 S.3 5.7 5.9 S$.7 5.8 53 48 43 3.9 4.1 40 38 3.5 5.6 29 6.6 6.713.7
129 5.6 5.6 5.8 8.9 6.0 5.9 5.7 5.6 5.2 4.9 &5 6.7 4.7 6.6 4.6 &7 43 6.7 8.9 &4.247.30

-89 89 7-09 9-69 989 10-89 1189 12-69 1-90 2-90 3-90 490 590 (90 790 0-90 9-90 10-9¢ 11-9¢

INITIAL MONTH
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RETAIL SALES

RATIO SCALE RATIO0 SCALE

?;l‘;LIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS

170

160 160

p2. 22

150 \ﬁ;m si__ {150

140 = 140

6. . //"7 .

130 Lol 130

A
120 120
110 / 110
4/0){94{/

100 / 100

90 90
‘& F e’ 4 ‘N ‘o

I il ' e o s e

1983

1984 1985 1986 1987 1988 1989 1990 1991
SOURCE: 0.9. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIOOS 1MDICATED.
LATEST SATA PLOTTED: NOVEMBER, DECEMBER ADVANCE E€STIMATE

PREPARED OY FEDERAL RESERVE SANK OF ST. LOVIS

RETAILL SALES
(Compounded Anaval Rates of Change)
TERMINAL INITIAL MONTH NILLIONS OF
o™ 569 -89 7-89 -89 989 10-89 11-69 12-69 1-90 2-90 5-90 490 $5-90 ¢-90 7-90 9-90 9-90 10-90 11-9¢ DoLLARS
-89y ~5.4 164,216
b 24 2.3 8.3 148,170
-89 6.0 11.0 13,7 146,731
ko 24 $.3 8.4 8.3 3.8 147,187
10-89 1.1 2.3 0.3 -8.7 =14.2 145,296
11-89 2.6 3.8 2.7 -0.7 -2.8 10.1 146,467
12-89 1.8 2.3 1.1 -1.8 -3.8 2.3 -83.8 148,848
1-9%0 8.8 6.8 6.4 $.2 8.6 13.2 14.8 38.7 149.877
2=9% 4.9 6.0 8.7 4.4 4.8 9.8 9.7 17.9 9.2 149,904
3-9% 3.9 4.7 4.3 3.8 2.9 6.7 S$.9 98 =23 -4.7 149,382
4=-90 2.8 3.1 2.8 1.2 0.9 3.6 2.3 4.3 -$.2 -7.8 -10.8 147,886
$~90 2.2 2.7 2.2 1.0 0.4 2.9 1.8 3.2 4.1 -85.8 ~6.0 ~0.8 147,781
-9 3.1 3.4 3.2 2.2 2.1 4.3 3.8 8.0 -0.7 6.9 0.3 4.6 143 169,432
=90 3.3 3.8 38 2.6 2.8 485 3.8 $.2 04 0.8 1.8 4.6 16.2 6.6 180,261
-9 3.1 3.6 3.2 2.4 2.3 4.1 3.8 4.6 0.4 S8 1.8 4.9 ¢.8 3.3 .3 180,261
-9 3.6 4.1 3.8 3.0 3.0 4.7 4.2 8.3 1.7 1.9 3.0 6.1 7. S.8 8.8 1l1.1 181,889
10-90 3.8 3.9 3.6 2.9 2.9 4.4 3.9 4.9 1.7 1.9 2.8 8.3 4.6 6.7 4.2 6.2 1.8 181,781
11-9 $.2 3.6 3.3 2.7 2.6 4.0 38 4.3 1.6 1.8 24 44 S$.3 3.4 2.9 3.8 0.3 -0.9 181,63%p
12-9%0 2.8 3.1 2.8 2.2 2.1 3.4 2.9 3.6 0.9 0. 1.6 3.2 38 2.2 1.4 1.7 =1.3 =2.7 =4.6 181,044E
-89 -89 7-89 969 9-89 1069 11-89 12-89 1-90 2-9¢ 3-90 9% $-90 ¢~90 7-90 0-90 9-90 10-90 11-90
INITIAL MONTH
P= PRELININARY
€&~ ESTIMATED
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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HOURLY COMPENSATION, BUSINESS
(Compounded Apaual Rates of Change)

TERNINAL INITIAL QUARTER 19625100

88 166 2606 486 486 1-67 2-67 3-87 487 168 268 3-68 -85 1-89 2-69 3-69 486 1-90 2-90
1-6¢ 3.3 ’ 116.7
266 4.9 48 118.9
306 4.7 43 4.1 119.2
“~8 4.9 4.7 48 8.8 120.8
167 646 &1 &0 3.9 23 121.3
267 5.9 3.6 3.4 3.1 2.0 1.7 122.0
st 3.9 57 33 3.4 2.7 2.8 6.0 123.2
87 46 €2 €2 &2 3.9 66 S8 7.7 128.6
168 4.2 6.9 48 3.9 3.6 6.0 &7 S.1 2.6 126.3
268 6.3 4.2 6.0 €1 3.9 &2 &8 S$.1 59 $.2 127.9
36 4.6 4.3 43 63 41 65 5.0 53 &5 585 §.7 129.7
88 4.3 4.2 6.2 4.2 €1 &35 4.8 4.9 &2 €8 4.6 3.4 - 130.8
169 4.2 €1 €1 €1 3.9 62 &3 46 &0 &6 &1 3.3 3.1 ¢ 131.8
249 4.1 40 40 40 3.8 40 43 &3 38 60 38 3.1 2.9 2.8 132.7
569 3.9 3+ 38 3.7 5.6 3.7 3.9 3.9 3.4 3.6 3.2 2.6 26 20 1.2 133.1
ey 5.8 3.7 3.7 3.6 535 3.6 3.8 5.7 33 34 3.1 28 23 2.0 1.7 2.1 133.9
1-%8 3.9 38 5.7 5.7 5.8 5.7 38 3.8 3.4 3.3 353 229 27 27 2.6 353 &6 135.3
2% 5.9 38 38 358 5.2 38 3.9 3.9 36 327 33 32 5.0 3.1 52 359 &8 3.1 157.¢
3-9¢ 40 3.9 38 38 3.7 38 4.0 49 3.6 3.8 3.6 53 33 3.4 35 41 &7 &8 &S 138.8

“CS 166 208 3-06 466 1-67 2-67 3-87 467 1-68 208 368 488 1-89 2-03 389 -89 1-90 2-9¢

INITIAL QUARTER
PREPARED BV PEDERAL RESERVE BAK OF ST, LOUIS
(Compounded Ananal Rates of Change)

TERMINAL INITIAL QUARTER 19820100

mo—u1-“3-“&-“6-“1-07:-07&-07‘-011-003-“3-“4-“1-09:-”:-”“91-”2-”
-6 7.2 109.0
3.2 ~0.27 109.7
86 1.4 =18 -2.2 109.1
86 1.3 ~0.6 -0.8 1.1 109.4
187 1.1 -0.4 -8.2 0.7 9.6 1008
267 1.4 03 05 15 17 3.0 10.3
367 1.6 0.7 19 18 21 2.9 2.9 m.l
“~6? 1.3 1.1 1.4 21 2.4 32 31 33 112.8
168 2.1 1.8 1.8 28 2.8 3.4 33 3.8 4.6 13.2
268 1.3 1.2 3.6 2.6 2.0 2.8 2.6 2.2 1.6 =11 112.9
368 1.0 1.3 3.6 2.6 2.2 2.5 2.4 28 1.9 0.7 28 113.6
e 1.5 1.6 1.2 1.6 1.7 1.9 1.7 1.6 1.0 -8.1 6.6 -1.7 113.1
169 1.4 0.9 1.1 1.6 1.6 1.6 1.6 1.1 0.7 =82 8.1 =11 -8.4 13.0
269 1.3 0.0 1.0 1.3 13 1.6 1.2 1.8 0.6 -0.1 0.1 -6.7 -0.2 0.0 18.9
369 1.1 0.7 0.8 1 L] 1] 0.9 6.7 0.5 0.6 -0.2 ~0.0 -0.6 -0.7 -1.6 112.6
“89 0.9 65 0.6 08 0.8 O3 06 03 0.3 -0.7 -0.6 -1.2 -1.] -1.3 -1.9 -2.8 111.9
190 0.8 0.6 0.5 8.7 0.6 0.7 05 0.2 -0.1 8.7 -0.6 -1.1 =19 -1.2 =-1.8 1.6 -0.7 1.7
290 08 04 0S5 0.7 0.6 0.7 05 O3 0.0 -5.8 -0.6 -0.9 ~0.7 -0.8 -1.8 -6.8 0.0 0.7 111.9
98 8.8 046 08 0.7 0.6 0.6 0.3 9.3 0.0 -0.4 -0.6 0.7 ~0.6 -0.6 -0.7 -0.5 6.1 0.5 0.4 12.8

485 166 206 3-06 486 1-87 2268 3-87 487 1-68 2-88 3-08 408 363 2-63 3-89 49 1-90 2-99

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

Federal Reserve Bank of St. Louis

INITIAL QUARTER

10

PREPARED BY PEDERAL RESERVE DANK OF ST. LOuls
DECDOBER $. 1990



- PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

SOURCE: 9.5, MEPARTUENT OF LADOR
PERCENTAGES ARE ANNBAL RATES OF CHANGE FOR PERIGOS 1NDICATED.
LATEST SATA PLOTTED: 300 GWARTER

PREPARED OV FEDERAL RESEAVE BANK OF ST. LOVIS

RATIO SCALE RATIO SCALE
1982+=100 SEASONALLY ADJUSTED 1982+100
'f"’v; ~ ; ; ; 185
16s |y § { p 185
% R
145 145
UNIT LABOR COSTS
»4, 12
128 ~ — =123 128
: 2.0 | -
“los vo0r . B ) : /J
| = 170 .
183 T T O] - 150
3 3 1385
130 g ';‘ L 1130
et /% cout BV on
no&z i 2
r L X4 }‘w/,/ 150
i
193 130
.07 |t |
1o o e — 10
-0.72
T P
" WL “
] 3 3
O 1R
) $ $ 70
1983 1984 1985 1986 1987 1988 1989 1990 1991

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

TERMINAL INITIAL QUARTER 1902:100
ma—a:—ummm1473-07&-07“71-0:-00&-0«“1-09:-”3-”“91-»:-“

1-86 -1.¢ 106.2
66 1.7 8.6 107.¢
86 3.1 8.7 6.1 109.2
86 3.5 5.8 5.3 4.0 120.6
1-67 3.2 &8 4.2 3.3 2.2 m.s
267 2.4 3.3 2.8 1.7 0.6 =16 1.6
67 2.2 2.8 246 1.6 0.8 -5.2 1. 120.9
67 20 3.1 285 23 1.8 1.8 27 6.6 122,
-8 2.8 2.8 2.3 1.4 08 05 12 1.1 -2.1 m.s
208 2.4 2.9 246 20 1.7 17 2.6 2.9 2.2 6.6 13.3
68 28 2.8 2.7 2.8 2.0 1.8 2.6 5.0 285 &9 8.2 16.2
«~8% 2.7 5.1 2.9 2.6 2.8 23 5.8 3.6 5.1 &9 41 S0 1s.¢
169 2.8 5.2 $.0 2.7 285 28 5.1 5.8 3.3 47 &8 &6 B9 16.7
«~8% 2.8 5.0 2.9 27 285 285 3.6 33 3.1 42 5.6 383 31 2.6 17.6
‘3-89 2.8 3.1 28 27 285 285 3.0 3.2 3.1 49 5.6 5.5 5.0 2.6 2.8 118.2
“~8» 2.9 5.2 3.8 2.0 2.7 2.7 5.0 3.6 3.2 48 5.6 3.7 3.4 5.2 3.6 48 119.3
19 3.0 33 5.2 5.0 2.9 2.9 3.6 56 5.3 42 5.8 4.8 5.0 3.8 42 S.0 S8 121.1
2=90 5.1 3.4 3.3 5.0 5.0 5.1 38 5.7 5.6 45 68 4.1 B9 4.8 43 4.9 5.2 4.7 122.8
T30 3.2 5.4 5.8 5.2 5.0 3.0 5.8 5.7 5.6 a2 6.0 &1 5.9 48 &3 &7 67 &5 &8 128.7

88 1-66 2-66 3-86 ¢-86 1-87 2-67 387 667 108 2-08 308 408 1-69 2-09 3-89 6% -9 2-99
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
(Compounded

Anaus! Rates of Change)
T BILLIONS OF
QUARTER ADUAL RATES
186 2-86 3-86 86 1-87 2-67 3-67 467 188 2-88 3-68 4-€8 1-69 2-69 3-89 409 1-90 2-90 3-99
266 1.3 ] 66194.7
306 3.8 S.7 6+283.3
“~86 3.7 8.0 4.2 6,297.3
1-67 $.0 6.3 6.6 9.1 €,391.6
267 S8 6.6 6.9 8.3 7.8 €:471.6
47 8.8 68 7.0 8.0 7.6 7.6 64881.7
87 6.2 7.1 7.6 8.2 7.8 8.0 8.7 60647.6
168 6.6 7.2 7.4 81 7.8 8.0 83 7.8 4,735.8
28 6.6 7.3 7.6 8.1 7.9 80 8.3 S.1 8.3 €851.6
67 7.3 7.5 8.0 7.8 7.9 80 78 7.8 1.6 6+917.9
¢S 7.4 75 8.0 2.8 7.9 80 2.8 2.8 78 1.7 $.009.8
189 6.9 7.4 7.8 7.9 7.8 7.8 2.9 7.7 7.7 7.8 2.6 1.8 3.101.3
68 7.2 7.6 7.7 7.6 7.6 2.6 7.4 2.3 7.1 2.0 6.7 S8 $.174.9
69 6.7 7.1 7.2 7.8 2.3 73 2.3 7.0 2.0 6.7 68 6.1 8.8 3.1 $.238.6
-89 6.5 68 6.9 7.2 2.0 69 6.9 67 65 6.2 6.0 5.6 49 &5 3.9 $.289.3
190 6.8 6.8 6.9 7.1 2.0 6.9 6.9 6.7 68 63 6.1 S8 S.& 5.2 $.3 6.7 $.378.6
2290 6.6 6.7 68 7.0 68 ¢8 6.7 68 66 6.1 6.6 5.7 53 S.2 S.2 S.9 S.1 $.443.3
598 6.3 6.6 6.7 6.9 67 67 6.6 66 63 61 S5 56 S35 $.2 $3 $.7 3.2 S.3 $.816.6
9% 6.0 63 63 65 63 6.2 6.1 8.9 5.7 58 5.3 5.0 4.6 46 43 &3 3.6 2.8 03 5.8518.9¢ .
106 2-86 3-86 486 1-87 2-67 3-67 467 1-68 268 3-68 468 1-69 269 369 &89 1-90 2-90 3-9¢
INITIAL QUARTER
& ESTIMATED
PREPARED BV PEDERAL RESERVE BANK OF ST. LOULS
JANUARY 28, 1991
GROSS NATIONAL PRODUCT IN 1962 DOLLARS
(Compeunded Annual Rates of Change) o
TERMINAL INITIAL QUARTER mm
186 2-86 3-86 486 1-87 2-87 3I-87 487 1-88 2-88 368 468 1-69 2-69 3-89 499 1-90 2-90 3-90
266 -1.8 3.706.6
3-8 -0.5 0.8 3.712.6
e 046 1.6 2.3 3.738.6
167 1.6 2.8 3.7 8.2 3.781.2
-7 2.1 31 3.9 4.7 6.2 3.820.3
367 2.8 3.3 3.9 48 4.2 4.1 3.858.9
«~87 3.0 3.9 4S5 5.0 4.9 5.3 6.6 © $.920.7
188 3.3 46 46 S$.0 S50 S.3 $9 S. 3.976.2
288 3.3 6.0 46 4.8 6.7 6.9 5.1 4.6 3.6 46,0088
368 3.3 3.8 4.2 6.8 46 6.6 685 3.8 3.1 2.7 €,932.1
«e8 3.2 3.7 61 63 6.1 6.1 4.1 385 3.6 2.7 2.7 4.089.3
169 3.2 3.7 4.0 6.2 4.1 6.2 41 3.6 3.2 39 3.2 3.6 €,098.7
269 3.1 38 38 3.9 38 3.8 3.7 3.2 2.9 2.7 2.7 2.6 1.6 4,212.2
69 3.0 3.4 3.6 5.7 3.6 358 3.6 3.0 2.7 2.8 2.4 2.3 1.7 1.? 46,3297
-8 2.8 3.2 3.4 3.6 3.3 3.2 31 2.7 2.3 2.1 2.0 1.8 1.2 1.0 o3 64133.2
1-9¢ 2.8 3.1 3.2 33 32 3.1 36 2.6 2.2 2.0 1.9 1.8 1.3 1.2 1.0 1.7 6,180.6
299 2.6 2.9 3.0 3.1 2.9 2.8 2.7 23 2.0 1.8 1.7 1.6 1.2 1.6 68 1.1 6.6 6+158.1
-9 2.6 2.8 2.9 3.0 2.8 2.7 2.6 23 2.0 1.8 1.7 18 1.2 1.1 1.6 1.2 09 1.6 4+170.0
490 2.3 2.8 2.6 2.7 2.3 246 2.2 1.9 1.6 1.6 1.3 1.1 07 0.6 0.3 0.3 =0.1 =0.6 ~-2.1 4.167.6E
1-86 2-86 3-86 4-8¢ 1-87 287 3-67 487 188 2-88 3-88 488 1-89 2-69 3-89 469 1-9¢ 2-90 3-90
INITIAL QUARTER
E- ESTIMATED
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GROSS NATIONAL PRODUCT

RATIO SCALE QUARTERLY TOTALS AT ANNUAL RATES RATIO SCALE
TRILLIONS OF DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS

N

— 1982 DOLLARS

Qf—1 i
5.6 | § 2 T T LI
5.4% N i 5.4
5.2 % 5.2
5.0 S 5.0
4.8 CURRENT DOLLARS __5{5 4.8
. 4.6
4.6 //
4.4 N 4.4
4.2 +5.72 X é 4.2
4.0 ~ 3
§ %5.0
3.8 / X  ——— 4.8
3.6 5% N 7/// 4.6
4 g % 4.4
0 5 / */. 22
3. 2 // ;CQ*“‘" 4.2
* /P »4.07 4.0
é 3.8
.6

il

+2.72
/// 3
*7. 72
3.4 3.4
3.2 3.2
3 : R} ?
3.0 R X { § 3.0
ST OIR. ‘83 ‘ ‘ Q g
) gld ! ! ! 4

1983 1984 1985 1986 1987 1988 1989 1990 1991
' SOURCE: U.S. DEPARTMENT OF COMMERCE

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED:s 4TH QUARTER ADVANCE ESTIMATE

PREPARED BY FEDERAL RESERVE BANK OF 8ST. LOUIS
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RATIO SCALE

GENERAL PRICE INDEX*

RATIO SCALE

1982=100 1982=100
140 140
138 135
/m.l
130 YTV 130
125 ,/ 128
120 /, 120
18 . 1S
«z::j?"
10 110
105 Vl 108
OIR, ‘83| »n
§ i el ok it
1983 1984 1985 1986 1987 1988 1989 1990 1991

HAS USED SN NATIONAL SHCOME ACCOWNTS
PERCENTAGES ARE ANMUAL RATES OF CHANGE FOR PERIGOS 1NDICATED.

LATEST DATA PLOTTED: 4TN GUARTER ADVANCE ESTIMATE

IMPLIAT PRICE DEFLATOR FOR GROSS NATIONAL PRODUCT
(Compounded Annual Rates of Change)

SOURCE: V.8, DEPARTUMENT OF COMMERCE

PREPARED OY FEDERAL RESERVE BANK OF ST. LONIS

TERMINAL INITIAL QUARTER 1982 = 100

QUARTER 186 §-66 3-86 566 1-87 2-87 3-87 467 1-68 2-68 368 468 1-89 -89 3-89 469 1-90 2-90 3-%0

2-8¢ 2.9 113.2
386 6.0 S.0 116.¢
486 3.2 3.4 1.8 118.1
1-87 3.3 3.4 2.6 3.8 116.1
287 3.3 3.4 2.8 33 3.1 17.8
3-87 5.3 3.4 3.0 34 33 3.3 118.¢
<87 3.2 3.1 2.7 3.6 2.8 2.6 1.7 118.8
1-e8 3.6 3.0 2.7 2.9 2.8 2.6 2.2 2.7 119.3
2-e8 3.2 3.2 30 32 31 31 2.9 3¢ 4.6 120.¢
3-8 3.3 3.4 3.2 3.4 346 3.6 3.4 4.0 4.6 6.7 122.0
[ ] 3.8 3.8 38 3.8 38 3.6 3.6 4.1 4.6 6.7 4.7 123.4
1-89 3.8 3.4 3.4 3.6 3.6 3.7 3.7 641 4.4 4.6 43 3.9 124.6
b 24 3.8 3.6 3.6 3.6 3.6 3.7 3.7 41 €3 43 4.2 3.9 3.9 128.8
-89 3.8 3.6 34 3.6 3.6 3.6 3.7 39 4.1 6.1 3.9 3.7 36 3.2 126.8
489 38 3.6 38 3.6 3¢ 3.7 37 39 41 40 39 5.7 37 38 38 128.0
1-9%0 3.6 3.7 3.6 3.7 3.7 38 38 4.0 4.2 4.2 4.1 39 39 39 43 &8 129.8
2-%0 3.7 3.7 3.6 3.8 38 38 39 6.1 6.2 6.2 4.2 6.1 6.1 4.1 66 67 67 151.0
390 3.7 3.7 3.6 38 38 38 3.9 4.1 6.2 4.2 6.1 6.0 4.0 &0 63 4.6 6.2 37 132.2
€90 3.6 3.7 3.6 3.7 3.7 38 38 39 41 40 39 39 38 38 40 &0 3.7 3.2 2.8 138.1€

1-86 286 3-86 66 1-87 2-67 3-87 487 1-68 268 68 468 1-89 289 309 489 1-90 290 390
INITIAL QUARTER
€= ESTIMATED
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A O Capoustet Abwen) Ratu o Chaage) | DOLLARS
(Compounded
SILLIONS OF
QUARTER . ANNUAL RATES
186 286 586 4-66 1-87 2-87 387 4-67 1-88 2-08 308 448 1-89 2-89 3-89 489 1-90 2-90 3-9¢
266 4.0 2,761.9
386 6.8 9.8 2,826.0
“~86 6.6 7.9 6.2 2,868.8
187 68 2.7 6.2 7.3 2.919.8
287 2.3 8.2 7.7 8.6 9.6 2.967.2
307 7.6 8.3 8.0 8.6 93 8.9 3,081.6
87 2.6 2.8 7.0 2.3 7.6 6.2 .37 - 3.029.1
168 7.3 7.8 7.8 2.7 7.8 . 7.2 6.6 9.2 3.162.27
208 2.3 7.7 2.6 2.7 7.7 2.3 6.7 83 1.6 3,206.3
360 7.4 7.8 I8 2.7 78 78 7.1 83 2.8 8.2 3.268.2
88 7.8 7.8 7.6 7.8 7.9 2.6 7.3 8.2 7.9 82 8. 3.332.6
169 7.2 7.8 7.3 7.6 7.3 2.2 4.9 2.8 2.1 2.0 6.6 4.8 3.371.7
289 7.2 7.3 7.3 7.6 7.6 7.1 68 7.6 7.0 69 6.8 3.2 6.6 $.428.9
3-89 7.2 7.6 2.2 7.3 7.3 7.0 6.9 2.3 7.8 6.9 6.6 6.1 68 2.0 $.4864.3
8% 7.0 2.2 7.0 7.0 7.0 68 68 49 6.6 66 6.1 S$.6 38 S8 4.0 3.818.3
1=98 7.9 7.2 7.1 7. 7.0 6.9 6.7 7.0 6B 6.7 6.6 6.1 6.4 6.6 6.0 8.2 3,588.1
2-99 6.8 7.0 6.8 6.9 69 6.6 6.6 6.7 6.6 63 6.1 8.7 5.9 5.7 53 4.0 3.9 3.622.7
90 6.9 7.0 6.9 2.0 6.9 6.7 6.6 68 6.6 685 63 6.0 63 6.2 6.0 47 6.0 8.0 $:698.6
9 67 69 67 68 67 68 6.6 6.6 63 62 ¢9 BB 39 S8 S$.6 60 5.2 5.9 38 3.728.1E
186 2-86 3-06 486 1-87 2-87 3-87 487 168 208 3-68 468 1-69 269 3-89 469 1-90 2-90 -9
INITIAL QUARTER
& ESTINATED
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
JANUARY 28. 1991
PERSONAL CONSUMPTION EXPENDITURES IN 1962 DOLLARS
(Compounded Asanal Rates of Change) o
TERNINAL INITIAL QUARTER Mm
186 2-86 3-86 486 1-67 2-87 3-87 487 108 268 368 468 1-69 289 3-89 469 1-90 2-90 3-90
86 3.6 24632.¢
86 4.3 8.6 2.464.6
~e6 3.7 3.8 2.2 24677.8
-7 3.0 2.7 1.6 0.2 2,482.2
67 3.3 3.2 28 26 4.8 2,509.9
3-67 3.4 3.6 2.9 3.2 6.6 &3 2.836.6
“e? 2.9 28 2.3 2.3 28 1.9 -0 2,836.2
108 3.6 3.4 3.0 352 3.8 3.6 3.2 4.9 2:874.8
268 3.3 3.3 3.0 3.1 36 3.6 30 48 2.7 2.89%6.1
3¢ 5.3 3.3 390 3.2 3.6 3.4 3.1 &3 3.1 3.3 2+616.6
4~ 3.3 3.3 3.3 352 3.6 3.4 3.2 4. 3.2 353 3.3 2,638.8
169 3.0 30 2.7 2.8 3.1 29 2.4 3.2 2.3 22 1.6 -0.3 24636.7
269 2.9 2.8 2.6 2.7 2.9 2.7 2.4 2.9 23 2.0 13 oS5 1.8 2.648.3
3¢9 3.0 3.0 28 2.8 3.6 2.9 2.7 3.1 28 23 23 1.8 2.9 4.6 2.478.3
~89 2.8 2.7 2.8 23 2.7 2.8 2.3 2.6 2.0 1.9 1.6 1.2 1.7 1.9 -o.8 2.669.9
190 2.7 2.6 246 2.6 2.6 24 2.2 23 1.9 1.8 1.8 12 18 1.6 62 1 20677.3
-9 2.8 2.4 2.2 23 2.4 2.2 2.0 2.2 1.7 1.6 16 1.0 13 13 0.2 8.7 6.2 2.678.8
3-9¢ 28 28 23 2.3 24 22 20 23 1.8 1272 1.8 1.3 18 1.6 0.8 13 1S 2.7 20696.8
-9 2.2 2.0 2.0 1.9 2.6 1.8 1.7 1.8 14 1.2 1.0 0.7 58 68 0.0 0.2 -0.1 -0.2 -3.1 2.,675.8¢
186 286 3-86 466 1-67 2-87 3-67 487 188 248 368 468 1-89 2-09 3-89 489 1-90 2-90 3-%
INITIAL QUARTER
E~ ESTINATED
PREPARED BY PEDERAL RESERVE BANK OF ST. LOUIS
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Anausl Rates of Chaage)

GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
(Compounded

INITIAL BILLIONS OF
QUARTER ANNUAL RATES
1-66  2-66 3-8 486 1-87 367 I-67 467 168 268 368 498 1-89 269 369 69 1-90 2-98 3I-9¢
-6 -14.7 687.2
3-86 -10.3 -$.7 €42.7
66 -6.8 -2.8 0.7 8.8
187 -1.0 4.0 9.2 13.3 676.7
*e? 0.7 49 8.7 12.9 7.8 9.8
367 0.7 40 6.6 8.7 &2 6.6 X
87 4.7 8.6 11.4 163 12.9 15.6 2.8 261.6
18 3.3 6.1 8.2 98 2.8 2.7 11.5 =64 729.2
268 3.9 65 86 98 8.1 5.2 168 1.2 93 766.0
368 4.6 7.0 8.7 9.9 $.6 8.7 10.9 4.6 10.2 109 265.6
e 3.3 5.3 66 7.3 5.9 535 65 08 3.6 0.6 =91 77.8
109 4.0 5.9 7.1 7.9 67 685 7.5 5.8 $.6 &3 11 12.6 769.7
66 40 5.2 68 7.3 63 61 69 3.1 5.2 €1 19 8.0 3.7 76.2
389 3.7 8.2 6.2 6.7 5.6 5.4 6.0 2.6 €2 3.2 1.3 S.1 1.6 -8 7758
00 5.0 43 3.2 5.3 6.6 €1 &5 16 2.6 1.8 -0.3 2.0 -1.2 -3.6 -6.6 262.7
1-980 2.2 3.8 4.2 4.6 5.6 3.8 5.2 03 12 0.1 <16 06 2.9 5.0 -7.2 -7.9 767.2
00 2.8 3.7 63 46 3.6 33 353 09 1.8 0.9 -0.53 1.0 -l.1 -2.3 ~2.9 -1.0 6.3 7%9.0
390 2.4 3.8 6.1 €3 5.6 3.8 5.2 0.9 1.7 08 6.6 0.9 6.9 =18 -2.1 -0.53 5.6 0.6 789.7
“9 0.9 1.9 2.3 2.6 1.6 1.0 1.0 =12 0.5 -1.7 -3.1 =2.3 ~4.2 ~5.5 =6.6 ~6.6 5.9 ~=11.§ -22.0 716,08
1486 2-86 3-8¢ 466 1-87 3-87 387 67 1-68 268 368 468 1-89 269 3-69 489 1-90 2-90 3-9¢
INITIAL QUARTER
€~ EITINATED
PREPARED BV FEDERAL RESERVE BANK OF ST. LOUTS
GROSS PRIVATE DOMESTIC INVESTMENT IN 1962 DOLLARS
WMM‘M SILLIONS OF
TERNINAL INITIAL QUARTER N
3-66 2-86 3-66 466 1-87 287 67 487 1-88 268 388 468 1-89 269 3-89 469 1-90 2-90 3-90
266 -18.3 2.3
s -16.5 -10.3 628.1
“86 -11.8 -8.3 -¢.2 618.2
1-87 4.6 0.5 6.6 20.6 667
269 -2.0 2.6 7.3 1.8 9.2 9.1
367 -1.0 2.9 6.8 1.1 6.6 4.1 8.7
87 2.6 6.6 16.3 14.9 13.8 1.9 26.9 706.¢
148 1.6 4.9 2.7 10.7 8.3 8.0 101 =66 698.4
268 1.9 4.8 7.1 9.5 7.6 7.0 8.0 -0.6 3.9 708.1
368 2.7 $.6 2.8 9.7 2.9 7.7 8.6 3.1 7.2 108 728.0
4«88 1.1 3.3 49 6.6 €5 5.7 3.6 =15 -0.6 -2.5 -14.0 696.2
1-6% 2.0 4.1 5.6 7.8 S8 49 S.0 1.2 2.7 2.3 -1.7 128 nz.e
269 1.9 3.8 5.2 66 5.0 45 45 1.2 2.6 2.0 -0.7 6.7 1.2 ns.1
6% 1.9 5.7 &9 60 &7 6.2 42 1.3 2.3 1.9 -6.1 S$.0 1S 1.8 722.3
“6? 1.3 2.9 40 45 3.5 3.0 28 02 0.9 0.6 -1.8 1.9 -1.8 -2.8 -7.1 709.1
190 0.9 2.3 3.3 4.0 2.8 2.3 2.1 0.6 0.2 -0.6 -2.1 0.8 2.3 -5.6 5.9 -4.7 780.7
2290 0.8 2.2 3.3 5.8 2.6 2.0 1.9 ~6.3 6.1 -6.3 =18 0.6 -1.8 2.6 -6.0 2.4 0.0 700.7
39 0.7 1.9 28 3.4 23 1.7 1.5 -6.5 6.1 =05 -1.8 0.1 -1.9 -2.8 -3.8 -2.3 -1.1 2.1 697.0
90 0.6 0.7 1.6 1.9 0.7 0.2 =0.1 2.1 =1.9 2.6 3.8 -2.6 6.6 <5.3 ~6.6 6.5 =7.1 -10.§ -18.2 62,08
1-66 2-66 3-66 486 1-87 267 367 467 1-68 268 368 468 1-89 289 3-89 &89 1-90 290 3-9¢
INITIAL QUARTER
€~ ESTIMATED
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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GOVERNMENT PURCHASES OF GOODS AND SERVICES IN CURRENT DOLLARS
(Compounded Annual Rates of Chaage)

BILLIONS OF
TERMINAL INITIAL QUARTER RATES
1-86 2-86 3-8¢ 4-86 1-67 2-87 3-87 487 1-88 2-88 3-08 4-$8 -89 2-89 3-89 4-89 1-90 2-90 3-90
2-06 9.2 869.3
3-86 7.2 8.2 80,3
4~~86 6.1 4.6 4.8 288.9
1-87 6.4 8.4 8.6 7.2 904.8
287 8.6 48 4.6 5.0 2.8 910.7
3-87 6.0 8.6 8.8 6.0 8.4 8.1 928.%
4~87 6.0 S8 8.6 6.0 8.6 7.0 8.9 942.0
1-88 8.2 4.6 4.8 4.7 4.0 4.4 2.7 -0.8 940.9
2-08 8.3 4.8 4.8 4.9 4.8 4.9 3.9 2.9 6.3 958.4
3-8 4.7 4.2 4.1 4.1 3.6 3.8 2.7 1.7 2.8 -0.7 953.8
4-88 6.1 5.8 8.8 6.1 8.9 6.4 6.1 6.2 8.8 9.6 20.8 1,000.0
1-89 g.9 8.8 5.6 5.8 $.6 6.0 5.2 8$.6 7.2 1.8 1ll.8 3.4 1,008.8
-89 8.8 8.6 8.6 8.8 8.6 6.0 8.7 8.6 6.9 7.9 9.7 4.6 S$.83 1,022.7
3-89 8.6 8.3 8.3 8.4 8.2 $.83 8.2 8.1 6.1 6.0 7.8 8.7 3.9 2.0 1,027.8
489 8.6 8.4 5.4 5.8 5.3 S.¢6 8.3 8.2 6.1 6.0 7.4 4.3 4.6 4.1 6.2 1.0438.3
1-9% 8.9 8.7 8.7 8.9 8.8 6.0 5.8 S.8 6.6 6.7 8.0 8.6 6.1 6.2 8.4 10.7 1.070.1
2-90 8.9 8.7 5.8 §$.9 8.8 6.1 $.9 $.9 6.6 6.6 7.7 8.7 6.1 6.2 7.7 8.4 4.2 1.086.4
3-% 8.9 8.8 8.8 8.9 8.8 6.1 5.9 8.9 6.6 ¢.6 7.3 5.8 6.1 6.2 7.3 7.7 6.2 6.2 1.102.8
%0 6.2 6.1 6.1 6.2 6.2 6.6 6.3 6.3 2.0 7.6 2.9 6.6 6.9 7.0 8.1 8.6 7.9 8.7 1.3 1,132.7¢
1-86 2-6¢ 3-8 486 1-87 2-87 3-87 4-87 1-68 2-38 3-8 468 1-89 2-89 3-89 4-89 1-90 2-%0 3-90
INITIAL QUARTER
£~ ESTIMATED
wngwmmwsr. LouIs
GOVERNMENT PURCHASES OF GOODS AND SERVICES IN 1932 DOLLARS
(Compeunded Anaxal Rates of Change) LI oF
TERMINAL INITIAL QUARTER ma;m
1-86 286 386 486 1-87 2-87 3-87 4~87 1-88 2-68 3-88 488 1-89 2-69 3-89 489 1-98 2-90 3-9¢
2-8¢ .8 761.2
3~86 8.8 2.1 768.2
86 8.8 3.9 8.8 776.0
1-87 4.2 2.8 2.8 ~-0.2 778.7
2-87 2.7 1. 6.7 =1.7 =3.2 769.8
3-87 3.2 2.4 1.9 0.7 1.1 §S.8% 779.8
4-87 3.6 2.6 2.7 2.0 2.7 8.7 6.0 791.3
1-88 1.9 0.8 8.6 -0.4 -8.4 0.8 ~1.9 -9.2 172.6
2-¢8 2.0 1.1 1.0 0.2 0.3 1.2 -0.2 -3.2 3.3 778.7
3-88 1.4 0.6 0.4 -0.4 -0.6 0.2 -1.1 -3.6 -0.3 -3.8 771.2
488 2.7 2.0 2.0 1.8 1.8 2.6 2.1 1.1 4.8 8.8 18.7 799.9
1-89 2.2 1.8 1.4 1.8 1.1 1,7 11 6.2 2.7 2.8 8.8 -3.3 798.2
-89 2.3 1.7 1.7 1.3 1.6 2.0 1.8 0.8 3.0 2.9 8.2 0.3 4.8 881.0
3-89 2.6 1.4 1.3 8.9 1.0 1.8 1.0 0.4 2.0 1.8 3.2 -0.6 0.8 -2.¢ 796.2
-89 2.6 1.8 1.8 1.1 1.2 1.7 1.3 0.7 2.2 2.6 3.2 0.3 1.8 0.3 3.0 882.2
1-9% 2.1 1.6 1.6 1.2 1.6 1.8 1.4 0.9 2.3 2.1 3.1 o8 1.9 1.2 3.0 2.9 $07.9
2-90 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 4.8 6.2 820.2
390 2.3 1.8 1.8 1.6 1.7 2. 1.8 1.6 2,6 2.8 3.3 1.6 2.8 2.2 3.3 3.6 3.7 1.2 822.7
4=90 24 2.6 2.6 1.8 1.9 2.3 2.0 1.7 2.8 2.7 38 2.6 28 2.6 3.6 38 4.1 3.0 4.9 832.58
1=86 2-8¢ 3-86 486 1-87 287 3-87 4-87 1-88 2-68 388 &85 1-6% 2-69 3-89 &89 1-90 2-90 390
INITIAL QUARTER
E~ ESTIMATED

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

Federal Reserve Bank of St. Louis

17

JANUARY

L ad
28, 1991

FEDERAL RESERVE BANK OF ST. LOUIS



PERSONAL INCOME IN CURRENT DOLLARS
(Compounded Anaual Rates of Change)
SILLIONS OF
TERMENAL INITIAL QUARTER mm
1-86 2-86 3-86 <86 1-67 2-67 387 487 1-48 2-¢8 3-68 488 1-8% 2-89 3-89 469 1-90 2-90 3-90
2-86 6.8 3+,006.8
3-8¢ 4.4 2.4 $,024.3
486 4.7 3.8 §.3 3.063.4
1-87 6.1 6.0 7.8 1l0.4 3,139.8
=87 4.8 4.0 4.5 4.1 -1.8 3.128.7
5-87 8.6 8$.4 6.2 6.5 4.6 11.6 3,211.1
487 ¢ 6.8 7.3 7.8 7.0 11.¢ 11.9 3,802.3
1-88 6.9 6.9 7.7 8.2 7.6 10.9 10.7 9.¢ 3.378.6
2-68 6.9 7.0 7.6 8.0 7.6 10,0 9.6 8.3 7.6 3,439.6
3-8 7.2 7.3 7.9 8.3 7.9 10,0 9%.¢ 8.9 &6 9.7 3,820.1
468 7.2 7.2 1.8 8.1 7.8 %4 9.1 8.4 0.0 8.3 6.9 3,878.9
1-89 7.4 7.4 8.0 8.3 $.0 985 91 8.6 84 3.7 8.2 9.6 8,661.7
2-89 7.1 7.1 7.6 7.8 7.8 8.8 8.4 7.8 7.8 7.8 ¢.8 6.7 3.9 3,697.83
3-89 69 7.0 7.6 7.6 7.3 8.3 8.0 7.6 7.1 7.0 6.3 6.2 4.5 S.1 $+768.4
489 6.9 6.9 7.3 7.4 7.2 8.1 7.8 7.3 6.9 6.9 6.3 6.2 5.1 8.6 6.1 3,799.6
1-90 7.1 7.1 7.4 7.6 7.4 83 7.9 7.8 7.3 7.3 6.8 6.8 6.2 4.9 7.9 9.6 3,887.7
2-90 6.9 6.9 7.2 7.3 7.1 7.9 7.6 7.2 6.9 6.8 6.4 6.4 $.7 6.2 6.8 6.7 4.0 3,928.7
3-90 6.7 ¢.8 7.0 2.2 6.9 7.6 7.3 6.9 6.7 6.6 6.2 6.1 5.3 5.8 4.0 6.0 4.2 4.8 3,969.1
490 6.6 6.6 6.8 6.9 6.7 7.3 7.0 6.6 6.3 6.2 5.9 $.7 5.2 S$.46 5.3 5.3 3.9 3.9 3.2 4,000.9€
1-8¢ 2-66 3-8¢ &8¢ 1-67 2-87 3-87 487 1-68 2-88 3-8 488 1-39 2-89 3-89 489 1-90 2-90 3-90
INITIAL QUARTER
&~ ESTIMATED
PREPARED BV FEDERAL RESERVE BANK OF ST. LOUIS
JANUARY 28, 1991
DISPOSA(BIE Wm m)oou.ns
TERMINAL INITIAL QUARTER ”m’
106 286 3-8¢ 486 1-87 2-87 3-87 487 1-68 2-88 3-68 4-88 1-69 2-89 3-89 489 1-90 2-90 &-’Om RaTES
-84 6.2 2:6448.6
386 2.2 -1.7 2.687.3
486 1.9 =-0.2 1.4 2,646.2
1-87 2.3 1.1 2.8 B.¢ 2,669.8
2-87 .8 -0.8 -0.6 -1.% -¢.3 2,626.3
3-87 1. 8.6 1.2 1.2 0.0 6.7 2:669.2
~e7 2.4 1.7 2.4 2.7 2.4 7.1 2.8 2,717.9
1-¢8 3.0 2.8 3.2 3.6 3¢ 7.1 7.4 7.3 2,768.9
-8 2,9 2.8 3.2 3.8 3.4 6.0 5.3 S.0 2.7 2:.784.4
3-8 3.1 2.8 3.4 3.7 37 5.8 5.6 &9 I8 4.9 2.818.0
488 3.0 2.7 32 3% 385 8.2 49 43 33 3.6 2.3 2.883.9
1-89 3.1 2.9 33 3.6 3.6 S.1 48 4.3 33 3.8 3.3 6.2 2,863.9
2-¢9 2.8 2.8 2.9 31 3.0 43 3.9 33 2.6 2.5 1.7 1.8 -1.2 2,854.9
3-89 2.8 2.8 2.9 31 30 4.1 3.8 3.2 2.4 2.6 2.0 1.9 0.8 2.7 2.874.3
489 2.7 2.8 2.8 2.9 2.8 3.8 3.3 3.0 2.4 2.4 1.8 1.7 9.9 2.8 1.2 2.983.2
1-9 2.7 2. 2.8 2.9 2.8 3.7 3.6 2.9 2.4 2.4 2.0 1.9 1.3 2.2 1.9 2.8 2,900.9
2=9 2.8 2.3 2.6 2.7 2.6 8.4 3.1 2.7 2.2 2.1 1.7 1.6 11 1.7 L3 1.6 0.3 2,902.8
3~90 2.4 2.1 2.4 2.8 2.4 3.1 2.8 2.4 1.9 1.8 1.4 1.3 0.8 1.2 8.8 0.7 -0.2 -0.7 2,898.0
4=90 2.0 1.8 2.0 2.1 2.0 2.6 2.3 1.9 1.4 1.2 0% 0.7 8.2 8.6 -8.1 0.4 -1.3 -2.1 -3.¢ 2,871.4E
186 2-86 384 4~8¢ 1-07 2-87 387 87 1-88 2-88 3-88 408 1-8% 2-89 3-89 4-89 1-9%0 2-90 3-9¢
INITIAL QUARTER
E- ESTIMATED
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CORPORATE PROFITS AFTER TAXES

(Compounded Annual Rates of
—— Chaage) BILLIONS OF
QUARTER ANNUAL. RATES
08 1-86 2-8¢ 3-8¢ 486 1-87 2-87 367 487 168 2-68 3-8 408 1-§9 2-89 3-89 &89 -9 2-90

1-86 -51.4 112.9
2-86 -32.4 -8.9 111.2
3-86 -18.¢ S.4 18.0 118.9
86 -10.8 9.7 18.4 18.8 121.0
1-87 ~0.2 19.4 29.3 35.3 854.0 134.8
2-87 8.4 23.0 31.6¢ 3¢6.4 46.2 38.7 14¢6.3
3-87 8.1 23.8 30.4 3%5.7 3%.1 32.2 2¢.0 188.0
~87 8.0 21.0 26.2 27.9 B30.2 235.2 16.0 4.9 187.6¢
1-88 11.2 23.8 28.1 29.9 32.2 27.3 23.7 22.¢ 40.¢ 171.¢
268  11.9 22.7 2¢6.8 28.2 29.8 28.4 22.3 21.1 28.9 1s.1 178.9
3-8 11.8 21.2 24.¢ 28.8 2¢.8 22.4 19.3 17.7 21.¢ 13.1 8.3 182.8
488 11.8 20.6 28.7 24.3 25.8 21.3 18.7 17.2 20.0 13.8 11.7 18.3 189.1
-89 10.4 18.8 20.7 21.0 21.3 17.7 18.0 13.2 14.83 8.8 8.9 4.7 -5.0 186.7
-89 7.4 14.2 16.1 18.9 18.¢ 12.6 9.0 6.8 6.7 1.0 ~2.9 ~6.3 ~15.5 ~24.9 173.8
3-89 8.2 11.2 12.¢ 12.2 11.¢ 8.1 8.1 2.7 2.2 -3.1 -6.9 ~10.6 ~17.¢ -28.2 -21.8 163.6
489 $.3 10.9 12.2 11.8 11.2 7.9 8.3 3.2 2.7 ~1.8 4.8 -7.2 -12.1 -14.3 -8.4 6.8 166.3
1-90 $.1 10.3 11.8 11.0 10.6 7.6 8.0 3.1 2.6 ~1.3 -38 -85.7 -9.4-18.8 -5.1 4.3 1.9 167.1
2-9 4.7 9.8 166 18.1 9.8 ¢.¢ 4.3 28 2.1 -1.6 -3¢ -85.2 8.3 -8.9 -46.& 2.0 -0.2 -2.¢ 166.1
3-90 6.1 10.8 11.9 11.8 11.1] 8.8 ¢.8 8.0 4.8 1.8 0.1 -0.9 -3.0 -2.6¢ 2.6 9.7 10.¢ 15.3 3.1 179.4

88 186 2-8¢ 3-8¢ &8¢ 1-87 287 367 467 1-68 2-08 3-68 468 1-89 2-09 309 469 1-90 2-90
INITIAL QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOVIS
JANUARY 25, 1991

HISTORICAL SOURCES OF

NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

Estimates for the series in the regular quarterly presentation
of NIPA tables for 1987-90:11 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
Business, respectively Estinates for NIPA series for 1929-82 are
published in The :

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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1.64

1.60

INVENTORIES COMPARED WITH MONTHLY SALES
MANUFACTURING AND TRADE

SEASONALLY ADJUSTED

| LI 5
5 WAL IRE
: LA I Y (Y P

1977 1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991

SOURCE: U.S.DEPARTMENT OF COMNERCE

¥BEGINNING IN 1962, INVENTORY DATA REFLECT CHANGES IN ESTIMATION PROCEDURES.

Digitized for FRASER

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSIONS.
LATEST DATA PLOTTED: NDVEMBER PREL IMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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