
N a t i o n a l  E c o n o m i c  T r e n d s

August 1991

T h e  l a t e s t  c o n s e n s u s  i s  t h a t  t h e  r e c e s s i o n  i s  o v e r ,  h a v i n g  e n d e d  i n  t h e  s e c o n d  q u a r t e r  o f  1 9 9 1 .  T h e  c o n s e n s u s  i s  a l s o  

t h a t  t h e  r e c o v e r y  f r o m  t h i s  r e c e s s i o n  w i l l  b e  r e l a t i v e l y  w e a k .  F o r  e x a m p l e ,  a s  t h e  t a b l e  b e l o w  s h o w s ,  t h e  B l u e  C h i p  f o r e c a s t e r s  

e x p e c t  r e a l  G N P  t o  a c c e l e r a t e  b y  l e s s  t h a n  h a l f  i t s  a v e r a g e  r i s e  i n  t h e  p r e v i o u s  s e v e n  r e c e s s i o n s .  A s  t h e  t a b l e  b e l o w  a l s o  

s h o w s ,  i n  a n  a v e r a g e  r e c e s s i o n ,  a  s l o w i n g  i n  m o n e y  s t o c k  ( M l )  g r o w t h  i s  a s s o c i a t e d  w i t h  a  s l o w i n g  i n  n o m i n a l  s p e n d i n g  

( G N P )  g r o w t h ,  w h i c h ,  i n  t u r n ,  r e s u l t s  i n  s l o w e r  r e a l  G N P  g r o w t h .  I n  a  t y p i c a l  r e c o v e r y ,  m o n e y  g r o w t h  a c c e l e r a t e s ,  l e a d i n g  

t o  f a s t e r  s p e n d i n g  a n d  r e a l  G N P  g r o w t h .  T h u s ,  a  r e l a t i v e l y  w e a k  e x p a n s i o n  w o u l d  b e  e x p e c t e d  t o  r e s u l t  f r o m  a  r e l a t i v e l y  

s m a l l  a c c e l e r a t i o n  i n  t h e  p a c e  o f  M l  g r o w t h .

T h e  r e c e n t  r e c e s s i o n  a p p e a r s  t o  b e  u n u s u a l  b e c a u s e ,  i n  t h e  y e a r  p r e c e d i n g  i t ,  r e a l  G N P  g r e w  m o r e  s l o w l y  t h a n  i t  h a d  

i n  t h e  y e a r  b e f o r e  t h e  s e v e n  p r e v i o u s  r e c e s s i o n s  a n d  b e c a u s e  M l  g r o w t h  d i d  n o t  s l o w  f r o m  i t s  p r e v i o u s  4  p e r c e n t  r a t e ;  

i n  f a c t ,  h o w e v e r ,  t h i s  r e c e s s i o n  i s  c o n s i s t e n t  w i t h  t h e  t y p i c a l  c a s e .  A  s h a r p  s l o w i n g  i n  M l  g r o w t h  h a d  o c c u r r e d  e a r l i e r ,  

w h e n  i t  f e l l  f r o m  7 . 4  p e r c e n t  i n  1 9 8 7 - 8 8  t o  - 0 .4  p e r c e n t  o v e r  t h e  n e x t  y e a r ;  G N P  g r o w t h  s u b s e q u e n t l y  d e c l i n e d  s t e a d i l y  

f r o m  8  p e r c e n t  i n  1 9 8 7 - 8 8  t o  i t s  r e c e s s i o n  p a c e .  T h e  B l u e  C h i p  f o r e c a s t  o f  a n  u n u s u a l l y  w e a k  r i s e  i n  r e a l  G N P  g r o w t h  

i s  a l s o  c o n s i s t e n t  w i t h  t h e  t y p i c a l  e x p e r i e n c e  b e c a u s e  i t  i s  a s s o c i a t e d  w i t h  a  f o r e c a s t  o f  u n u s u a l l y  s m a l l  a c c e l e r a t i o n s  i n  

M l  a n d  s p e n d i n g  g r o w t h .

G r o w t h  R a t e s  o f  M l ,  G N P  a n d  R e a l  G N P  S u r r o u n d i n g  R e c e s s i o n s  

( c o m p o u n d e d  a n n u a l  r a t e s )

P e r i o d A v e r a g e  f o r  S e v e n  P r e v i o u s  R e c e s s i o n s

T h i s  R e c e s s i o n  

(III/1990— 11/1991)

M l *  G N P  R e a l  G N P M l *  G N P  R e a l  G N P

4 . 0 %  5 . 3 %  1 . 0 %

4 . 4  2 . 6  - 1 . 3

5  6 * *  6  1 * *  2  5 * *

P r e v i o u s  y e a r  

R e c e s s i o n  

S u b s e q u e n t  y e a r

4 . 9 %

2 . 4

6 . 6

8 . 6 %

2 . 3

1 0 . 9

3 . 0 %

- 2 . 5

5 . 7

*  M o n e y  g r o w t h  i s  m e a s u r e d  f o r  p e r i o d s  o n e  q u a r t e r  e a r l i e r .  

* *  F r o m  B l u e  C h i p  F i n a n c i a l  F o r e c a s t , J u n e  a n d  J u l y ,  1 9 9 0 .

T h e  f o r m a t  o f  t h i s  r e l e a s e  h a s  b e e n  c h a n g e d  a n d  s e v e r a l  s e r i e s  h a v e  b e e n  a d d e d .  T h i s  r e l e a s e  n o w  i n c l u d e s  d a t a  

o n  t h e  f e d e r a l  b u d g e t  a n d  t h e  f e d e r a l  d e b t ,  w h i c h  p r e v i o u s l y  w e r e  p u b l i s h e d  i n  M o n e t a r y  T r e n d s .

— J o h n  A .  T a t o m

V ie w s  e x p r e s s e d  d o  n o t  n e c e s s a r i l y  r e f l e c t  o f f i c i a l  p o s i t i o n s  o f  t h e  F e d e r a l  R e s e r v e  S y s t e m .Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Consumer Price Index — All Urban Consumers
Percent Change From Previous Year 

Seasonally Adjusted
Percent Percent 

8

1985 1986 1987 1988 1989 1990 1991

Prepared by Federal Reserve Bank of St. Louis

T erm in a l

Consumer Price Index
(C o m p o u n d e d  A n n u a l R a te s  o f  C h a n g e ) 

I n i t i a l  M o n th 1 9 8 2 - 6 4 = 1 0 0
M o n th

1 1 - 8 9 1 2 - 8 9 1 - 9 0 2 - 9 0 3 - 9 0 4 - 9 0 5 - 9 0 6 - 9 0 7 - 9 0 8 - 9 0 9 - 9 0 1 0 - 9 0 1 1 - 9 0 1 2 - 9 0 1 - 9 1 2 - 9 1 3 - 9 1 4 - 9 1 5 - 9 1

1 2 - 8 9 4 . 9 1 2 6 . 4

1 - 9 0 8 . 4 1 2 . 0 1 2 7 . 6

2 - 9 0 7 . 5 8 . 9 5 . 8 1 2 8 . 2

3 - 9 0 6 . 8 7 . 5 5 . 3 4 . 8 1 2 8 . 7

4 - 9 0 6 . 0 6 . 3 4 . 5 3 . 8 2 . 8 1 2 9 . 0

5 - 9 0 5 . 3 5 . 4 3 . 8 3 . 2 2 . 4 1 . 9 1 2 9 . 2

6 - 9 0 5 . 6 5 . 8 4 . 6 4 . 3 4 . 1 4 . 7 7 . 7 1 3 0 . 0

7 - 9 0 5 . 5 5 . 6 4 . 6 4 . 4 4 . 3 4 . 7 6 . 2 4 . 7 1 3 0 . 5

8 - 9 0 6 . 1 6 . 2 5 . 4 5 . 4 5 . 5 6 . 2 7 . 6 7 . 6 1 0 . 6 1 3 1 . 6

9 - 9 0 6 . 4 6 . 6 5 . 9 6 . 0 6 . 2 6 . 8 8 . 1 8 . 2 1 0 . 1 9 . 5 1 3 2 . 6

1 0 - 9 0 6 . 5 6 . 7 6 . 1 6 . 1 6 . 3 6 . 9 8 . 0 8 . 1 9 . 2 8 . 5 7 . 5 1 3 3 . 4

1 1 - 9 0 6 . 3 6 . 4 5 . 9 5 . 9 6 . 0 6 . 5 7 . 2 7 . 2 7 . 8 6 . 9 5 . 6 3 . 7 1 3 3 . 8

1 2 - 9 0 6 . 1 6 . 2 5 . 7 5 . 6 5 . 7 6 . 1 6 . 7 6 . 6 6 . 9 6 . 0 4 . 9 3 . 7 3 . 6 1 3 4 . 2

1 - 9 1 6 . 0 6 . 1 5 . 6 5 . 6 5 . 7 6 . 0 6 . 6 6 . 4 6 . 7 5 . 9 5 . 1 4 . 3 4 . 6 5 . 5 1 3 4 . 8

2 - 9 1 5 . 8 5 . 9 5 . 4 5 . 4 5 . 4 5 . 7 6 . 1 5 . 9 6 . 1 5 . 4 4 . 6 3 . 9 3 . 9 4 . 1 2 . 7 1 3 5 . 1

3 - 9 1 5 . 4 5 . 4 5 . 0 4 . 9 4 . 9 5 . 1 5 . 4 5 . 2 5 . 2 4 . 5 3 . 7 2 . 9 2 . 7 2 . 4 0 . 9 - 0 . 9 1 3 5 . 0

* - 9 1 5 . 2 5 . 2 4 . 8 4 . 7 4 . 7 4 . 9 5 . 2 4 . 9 4 . 9 4 . 2 3 . 5 2 . 9 2 . 7 2 . 5 1 . 5 0 . 9 2 . 7 1 3 5 . 3

5 - 9 1 5 . 1 5 . 1 4 . 7 4 . 7 4 . 6 4 . 8 5 . 0 4 . 8 4 . 8 4 . 2 3 . 5 3 . 0 2 . 9 2 . 7 2 . 0 1 . 8 3 . 2 3 . 6 1 3 5 . 7

6 - 9 1 5 . 0 5 . 0 4 . 6 4 . 5 4 . 5 4 . 6 4 . 8 4 . 6 4 . 6 4 . 0 3 . 4 2 . 9 2 . 8 2 . 7 2 . 1 2 . 0 3 . 0 3 . 1 2 . 7 1 3 6 .

1 1 - 8 9 1 2 - 8 9 1 - 9 0 2 - 9 0 3 - 9 0 4 - 9 0 5 - 9 0 6 - 9 0 7 - 9 0 8 - 9 0 9 - 9 0 1 0 - 9 0 1 1 - 9 0 1 2 - 9 0 1 - 9 1 2 - 9 1 3 - 9 1 4 - 9 1 5 - 9 1
1

The C P I i s  f o r  a l l  u rb an  c o n s u M rs .

Prep ared  by F e d e ra l R eserve  Bank o f S t .  Lo u is
Ju ly  17, 1991
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Consumer Price Index - Food
(C o m p o u n d e d  A n n u a l R a te s  o f  C h a n g e )

T e rm in a l
Month

11-89 12-89 1-90 2-90 3-90 4-90 5-90 6-90

I n i t i a l  Month 

7-90 8-90 9-90 10-90 11-90 12-90 1-91 2-91 3-91 4-91 5-91

1982-84=100

L2-89 5 .8 128.1

1-90 13 .4 2 1 .5 130.2

2-90 11.8 1 4 .9 8.6 131.1

3-90 9 .2 1 0 .4 5 .2 1.8 131.3

4-90 7 .1 7 .4 3 .1 0 .5 - 0 .9 131.2

5-90 5 .9 5 .9 2 .3 0 .3 - 0 .5 0.0 131.2

6-90 6 .3 6 .3 3 .5 2 .3 2 .5 4 .2 8 .5 132.1

7-90 6 .3 6 .4 4 .0 3 .1 3 .5 5 .0 7 .5 6 .5 132.8

8-90 6.0 6.0 4 .0 3 .2 3 .5 4 .6 6.2 5 .1 3 .7 133.2

9-90 5 .8 5 .8 3 .9 3 .3 3 .5 4 .4 5 .6 4 .6 3 .7 3 .7 133.6

10-90 5 .7 5 .6 4 .0 3 .5 3 .7 4 .5 5 .4 4 .6 4 .0 4 .1 4 .6 134.1

11-90 5 .6 5 .6 4 .2 3 .7 3 .9 4 .6 5 .4 4 .8 4 .4 4 .6 5 .0 5 .5 134.7

12-90 5 .3 5 .3 3 .9 3 .5 3 .7 4 .3 4 .9 4 .3 3 .8 3 .9 3 .9 3 .6 1.8 134.9

1-91 5 .5 5 .5 4 .2 3 .8 4 .0 4 .6 5 .2 4 .7 4 .4 4 .6 4 .8 4 .9 4 .5 7 .4 135.7

2-91 4 .9 4 .9 3 .7 3 .3 3 .4 3 .9 4 .3 3 .8 3 .4 3 .3 3 .3 2 .9 2.1 2.2 -2 .6 135.4

3-91 4 .8 4 .7 3 .6 3 .2 3 .4 3 .7 4 .1 3 .7 3 .3 3 .2 3 .2 2 .9 2.2 2 .4 0.0 2 .7 135.7

4-91 5 .0 5 .0 4 .0 3 .7 3 .8 4 .2 4 .6 4 .2 3 .9 4 .0 4 .0 3 .9 3 .6 4 .1 3 .0 5 .9 9 .2 136.7

5-91 4 .8 4 .7 3 .7 3 .4 3 .5 3 .9 4 .2 3 .8 3 .5 3 .5 3 .5 3 .3 3 .0 3 .2 2.2 3 .9 4 .5 0.0 136.7

6-91 4 .8 4 .8 3 .9 3 .6 3 .7 4 .0 4 .4 4 .0 3 .8 3 .8 3 .8 3 .7 3 .5 3 .7 3 .0 4 .5 5 .1 3 .1 6 .3 137.4

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 12-90 1-91 2-91 3-91 4-91 5-91

P re p a re d  by F e d e r a l  R e s e rv e  Bank o f  S t .  L o u is  
J u l y  1 7 , 1991

Consumer Price Index - Energy
(C o m p o u n d e d  A n n u a l R a te s  o f  C h a n g e )

T e rm in a l I n i t i a l  Month 1982-84*100
Month

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 12-90 1-91 2-91 3-91 4-91 5-91

12-89 3 .9 94.1

1-90 3 4.1 7 3 .0 9 8 .5

2-90 16 .7 2 3 .7 -11 .5 9 7 .5

3-90 9 .9 12.0 - 9 .9 - 8 .3 9 6 .8

4-90 7 .8 8 .9 - 6 .7 - 4 .2 0.0 9 6 .8

5-90 5 .8 6.2 -6 .0 -4 .0 - 1 .8 -3 .7 9 6 .5

6-90 6.1 6 .5 -3 .4 -1 .2 1.2 1 .9 7 .7 97 .1

7-90 4 .8 5 .0 - 3 .4 - 1 .7 0.0 0.0 1 .9 - 3 .6 9 6 .8

8-90 1 0 .4 11.2 4 .4 7 .3 1 0 .7 13 .6 20.0 2 6 .7 6 6 .5 101.0
9-90 1 6 .3 1 7 .8 1 2 .3 1 6 .2 20.8 25 .5 3 4 .0 4 4 .2 7 6 .4 86.8 106.4

10-90 20.0 21.8 17.1 2 1 .3 2 6 .3 3 1 .3 3 9 .6 49 .0 7 2 .3 7 5 .3 6 4 .4 110 .9
11-90 1 8 .8 20.2 1 5 .9 19 .4 2 3 .5 27 .2 3 3 .3 39 .1 5 2 .4 48 .0 3 1 .7 5 .5 111.4
12-90 1 6 .7 1 7 .9 1 3 .8 1 6 .7 1 9 .9 22.6 2 6 .9 3 0 .4 3 8 .6 3 2 .4 18 .0 0.0 - 5 .3 110.9

1-91 13.0 1 3 .8 9 .8 12.0 1 4 .3 16.0 1 8 .7 2 0 .4 2 4 .9 18.0 5 .2 -9 .4 -16 .0 -25 .6 108 .2
2-91 8 .5 8 .9 5 .1 6.6 8.0 8 .9 10 .4 1 0 .7 12 .9 5 .8 - 5 .5 -17 .8 -24 .3 -32 .4 -38 .5 103 .9
3-91 5 .9 6.0 2 .3 3 .5 4 .5 5 .0 5 .9 5 .7 6 .9 0 .3 - 9 .5 -19 .7 -25 .0 -30 .7 -33 .1 -27 .1 101.2
4-91 5 .0 5 .1 1.6 2.6 3 .5 3 .8 4 .5 4 .2 5 .1 - 0 .7 - 9 .3 -17 .9 -21 .9 -25 .6 -25 .6 -18 .1 -8 .0 100.5
5-91 5 .7 5 .8 2.6 3 .6 4 .5 4 .9 5 .6 5 .4 6 .4 1.2 - 6 .3 -13 .5 -16 .3 -18 .4 -16 .5 - 7 .5 4 .2 18.1 101.9
^-91 4 .7 4 .8 1 .7 2.6 3 .4 3 .6 4 .2 3 .9 4 .6 -0 .1 -6 .8 -13 .2 -15 .6 -17 .2 -15 .4 -8 .4 - 1 .2 2 .4 -11 .2 100.9

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 12-90 1-91 2-91 3-91 4-91 5-91

3

Prep ared  by F e d e ra l R eserve  Bank o f S t .  Lo u is
Ju ly  17, 1991
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Producer Price Index - Finished Goods
Percent Change From Previous Year 

Seasonally Adjusted 
Percent

Prepared by Federal Reserve Bank of St. Louis

Producer Price Index - Finished Goods
(C o m p o u n d e d  A n n u a l R a le s  o f  C h a n g e )

T e rm in a l I n i t i a l  Month 1982 - 100
Month

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 12-90 1-91 2-91 3-91 4-91 5-91

12-89 7 .6 115.5

1-90 15.0 2 2 .9 117.5

2-90 9 .4 1 0 .3 -1 .0 117.4

3-90 6 .7 6 .4 -1 .0 -1 .0 117 .3

4-90 5 .1 4 .5 -1 .0 -1 .0 -1 .0 117 .2

5-90 4 .9 4 .4 0 .3 0 .7 1 .5 4 .2 117.6

6-90 4 .2 3 .7 0.2 0 .5 1.0 2.1 0.0 117 .6

7-90 4 .2 3 .7 0 .9 1.2 1.8 2.8 2.1 4 .2 118.0

8-90 5 .3 5 .0 2.6 3 .S 4 .1 5 .5 5 .9 9 .0 14.1 119 .3

9-90 6 .3 6.2 4 .2 5 .0 6.1 7 .5 8 .4 1 1 .3 15.1 1 6 .2 120.8
10-90 7 .1 7 .1 5 .5 6 .3 7 .4 8 .9 9 .9 1 2 .5 1 5 .4 16.1 16.0 122 .3

11-90 7 .0 6 .9 5 .4 6.2 7 .1 8 .3 9 .0 1 0 .9 1 2 .7 1 2 .3 10 .4 5 .0 122.8
12-90 6.0 5 .9 4 .5 5 .0 5 .7 6.6 6 .9 8.2 9 .0 7 .7 5 .1 0.0 -4 .8 122 .3

1-91 5 .6 5 .5 4 .2 4 .7 5 .2 6.0 6.2 7 .1 7 .6 6 .4 4 .0 0 .3 - 1 .9 1.0 122.4

2-91 4 .6 4 .4 3 .1 3 .5 3 .9 4 .4 4 .4 5 .0 5 .1 3 .7 1 .4 -1 .9 - 4 .2 - 3 .9 - 8 .5 121 .5

3-91 4 .0 3 .7 2 .5 2 .7 3 .1 3 .4 3 .4 S .8 3 .7 2 .3 0.2 - 2 .7 - 4 .6 -4 .5 -7 .1 - 5 .8 120 .9

4-91 3 .8 3 .6 2 .4 2 .7 3 .0 3 .3 3 .3 3 .6 3 .5 2 .3 0 .4 -2 .0 - 3 .3 - 2 .9 - 4 .2 -2 .0 2.0 121.1
5-91 4 .0 3 .8 2 .7 3 .0 3 .3 3 .6 3 .6 3 .9 3 .9 2.8 1.2 - 0 .7 - 1 .6 -1 .0 - 1 .5 1.0 4 .6 7 .2 121.8
6-91 3 .6 3 .4 2 .3 2 .5 2.8 3 .1 3 .0 3 .2 3 .1 2.1 0 .7 -1 .1 -1 .9 - 1 .5 - 1 .9 - 0 .2 1 .7 1 .5  - 3 .9 121.4

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 12-90 1-91 2-91 3-91 4-91 5-91
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Prep ared  by F e d e ra l R eserve  Bank o f S t .  Lo u is
Ju ly  12 , 1991
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Civilian E m p l o y m e n t  a n d  U n e m p l o y m e n t  R a t e
S e a s o n a l l y  A d j u s t e d

M i l l i o n s  o f  P e r s o n s P e r c e n t

1985 1986 1987 1988 1989 1990 1991

S h a d e d  a r e a  r e p r e s e n t s  a  p e r i o d  o f  b u s i n e s s  r e c e s s i o n .  

P e r c e n t a g e s  a r e  a n n u a l  r a t e s  o f  c h a n g e  f o r  p e r i o d s  i n d i c a t e d .

P r e p a r e d  b y  F e d e r a l  R e s e r v e  B a n k  o f  S t .  L o u i s

Tor«inai 
Month

C i v i l i a n  E m p l o y m e n t
(Compounded Annual Rates of Change) 

Initial Month Thousands of 
Persons

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 12-90 1-91 2-91 3-91 4-91 5-91
12-89 0.4 117,957
1-90 0.1 -0.1 117,945
2-90 0.5 0.6 1.3 118,074
3-90 0.8 0.9 1.5 1.6 118,235
4-90 0.3 0.3 0.5 0.1 -1 .5 118,090
5-90 0.6 0.7 0.8 0.7 0.2 1.9 118,277
6-90 0.5 0.5 0.6 0.4 0.0 0.7 -0 .4 118,237
7-90 0.0 -0 .1 -0 .1 -0 .4 -0 .9 -0 .7 -2 .0 -3 .5 117,882
8-90 -0 .3 -0 .3 -0 .4 -0 .6 -1.1 -1 .0 -2 .0 -2 .7 -1 .9 117,690
9-90 0.0 -0.1 -0 .1 -0 .3 -0 .6 -0 .4 -1 .0 -1 .2 0.0 2.0 117,883

10-90 -0 .2 -0 .2 -0 .2 -0 .4 -0 .7 -0 .6 -1 .1 -1 .3 -0 .5 0.2 -1 .5 117,733
11-90 -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 -0 .3 -0 .3 -0 .3 -0 .5 -0 .7 -0 .7 -1 .0 -1 .1 -0 .6 -0 .3 -1 .0 -0 .8 1.9 117,574
1-91 -0 .7 -0 .8 -0 .9 -1 .1 -1 .3 -1 .3 -1 .7 -1 .9 -1 .6 -1 .6 -2 .4 -2 .7 -2 .3 -6 .5 116,922
2-91 -0 .7 -0 .8 -0 .8 -1 .0 -1 .2 -1 .2 -1 .5 -1 .7 -1 .4 -1 .3 -2.0 -2 .1 -1 .6 -3 .3 0.0 116,918
3-91 -0 .7 -0 .8 -0 .9 -1 .0 -1 .3 -1 .2 -1 .5 -1 .7 -1 .4 -1 .4 -1 .9 -2.0 -1 .6 -2 .8 -0 .9 -1 .7 116,754
4-91 -0 .3 -0 .4 -0 .4 -0 .5 -0 .7 -0 .6 -0 .8 -0 .9 -0 .5 -0 .4 -0 .7 -0 .6 0.0 -0 .4 1.6 2.5 6.8 117,398
5-91 -0 .8 -0 .8 -0 .9 -1 .0 -1 .2 -1 .2 -1 .4 -1 .5 -1 .3 -1 .2 -1 .6 -1 .7 -1 .3 -2 .0 -0 .8 -1.1 -0 .8 -7.9 116,591
6-91 -0 .6 -0 .6 -0 .6 -0 .8 -0 .9 -0 .9 -1 .1 -1.1 -0 .9 -0 .8 -1 .1 -1.1 -0 .7 -1 .2 -0.1 -0.1 0.4 -2.6 3.1 116,884

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 12-90 1-91 2-91 3-91 4-91 5-91

Prep ared  by F e d e ra l Reserve Bank o f S t .
Ju ly  5 , 1991

Louis

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



Payroll E m p l o y m e n t
S e a s o n a l l y  A d j u s t e d

M i l l i o n s  o f  P e r s o n s M i l l i o n s  o f  P e r s o n s

1985 1986 1987 1988 1989 1990 1991

S h a d e d  a r e a  r e p r e s e n t s  a  p e r i o d  o f  b u s i n e s s  r e c e s s i o n .  

P e r c e n t a g e s  a r e  a n n u a l  r a t e s  o f  c h a n g e  f o r  p e r i o d s  i n d i c a t e d .

P r e p a r e d  b y  F e d e r a l  R e s e r v e  B a n k  o f  S t .  L o u i s

Ter»inai 
Month

P a y r o l l  E m p l o y m e n t
(Compounded Annual Rates of Change) 

Initial Month Thousands of 
Porsons

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 12-90 1-91 2-91 3-91 4-91 5-91
12-89 1.4 109,189
1-90 2.0 2.5 109,416
2-90 2.7 3.4 4.2 109,792
3-90 2.4 2.8 2.9 1.6 109,933
4-90 1.9 2.1 1.9 0.8 0.0 109,934
5-90 2.3 2.5 2.5 1.9 2.0 4.1 110,304
6-90 2.2 2.3 2.2 1.8 1.8 2.8 1.4 110,435
7-90 1.7 1.7 1.6 1.0 0.9 1.2 -0 .2 -1 .8 110,269
8-90 1.3 1.3 1.2 0.7 0.5 0.6 -0 .5 -1 .5 -1 .2 110,160
9-90 1.2 1.1 1.0 0.5 0.3 0.4 -0 .5 -1 .2 -0 .8 -0 .5 110,113

10-90 0.9 0.9 0.7 0.3 0.1 0.1 -0 .7 -1 .2 -1 .0 -1 .0 -1 .4 109,982
11-90 0.6 0.6 0.4 0.0 -0 .2 -0 .3 -1 .0 -1 .5 -1 .4 -1 .4 -1 .9 -2 .4 109,761
12-90 0.5 0.4 0.2 -0 .2 -0 .4 -0 .4 -1 .1 -1 .5 -1 .4 -1 .5 -1 .8 -2 .0 -1 .5 109,621
1-91 0.3 0.2 0.0 -0 .4 -0 .6 -0 .6 -1 .2 -1 .6 -1 .5 -1 .6 -1 .9 -2 .0 -1 .9 -2 .2 109,418
2-91 0.1 0.0 -0 .2 -0 .6 -0 .8 -0 .8 -1 .4 -1 .7 -1 .7 -1 .8 -2.1 -2 .2 -2 .2 -2 .5 -2 .8 109,160
3-91 -0.1 -0 .2 -0 .4 -0 .7 -0 .9 -1 .0 -1 .5 -1 .8 -1 .9 -1 .9 -2 .2 -2 .3 -2 .3 -2 .6 -2 .8 -2 .8 108,902
4-91 -0 .2 -0 .3 -0 .5 -0 .8 -1 .0 -1 .1 -1 .5 -1 .8 -1 .8 -1 .9 -2.1 -2 .3 -2 .2 -2 .4 -2 .5 -2 .3 -1 .8 108,736
5-91 -0.1 -0 .2 -0 .4 -0 .7 -0 .8 -0 .9 -1 .3 -1 .6 -1 .5 -1 .6 -1 .7 -1 .8 -1 .6 -1 .7 -1 .5 -1.1 -0 .3 1.3 108,855
6-91 -0.2 -0 .2 -0 .4 -0 .7 -0 .8 -0 .9 -1 .3 -1 .5 -1 .4 -1 .5 -1 .6 -1 .6 -1 .5 -1 .5 -1 .3 -1 .0 -0 .4 0.4 -0 .5 108,805

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 12-90 1-91 2-91 3-91 4-91 5-91

Prep ared  by Fo d e ra i R eserve  Bank o f S t .  Lo u is
Ju ly  5 , 1991
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S e r v i c e - P r o d u c i n g  E m p l o y m e n t
(Compounded Annual Rales of Change)

Terainal
Month

11-89 12-89 1-90 2-90 3-90 4-90 5-90 6-90
Initial Month 

7-90 8-90 9-90 10-90 11-90 12-90 1-91 2-91 3-91 4-91 5-91
Thousands of 

Persons

12-89 2.9 83,977
1-90 3.3 3.6 84,226
2-90 3.3 3.4 3.3 84,453
3-90 3.3 3.4 3.3 3.2 84,678
4-90 2.9 2.9 2.6 2.3 1.3 84,769
5-90 3.3 3.4 3.4 3.4 3.5 5.7 85,163
6-90 3.2 3.3 3.2 3.2 3.2 4.1 2.6 85,342
7-90 2.6 2.6 2.4 2.3 2.0 2.3 0.6 -1 .4 85,242

8-90 2.3 2.2 2.0 1.8 1.6 1.6 0.3 -0 .8 -0 .3 85,223

9-90 2.1 2.1 1.9 1.7 1.4 1.4 0.4 -0 .3 0.2 0.7 85,271
10-90 2.0 1.9 1.7 1.5 1.2 1.2 0.3 -0 .2 0.2 0.4 0.1 85,277
11-90 1.8 1.7 1.5 1.3 1.1 1.0 0.3 -0 .2 0.1 0.3 0.1 0.0 85,280
12-90 1.6 1.5 1.3 1.1 0.9 0.8 0.2 -0 .2 0.0 0.1 -0.1 -0 .2 -0 .5 85,246
1-91 1.5 1.4 1.2 1.0 0.8 0.7 0.1 -0 .2 0.0 0.0 -0 .1 -0 .2 -0 .3 -0 .1 85,237

2-91 1.3 1.2 1.0 0.8 0.6 0.5 -0.1 -0 .4 -0 .2 -0 .2 -0 .4 -0 .5 -0 .7 -0 .9 -1 .6 85,121
3-91 1.1 1.0 0.8 0.6 0.4 0.3 -0 .2 -0 .5 -0 .4 -0 .4 -0 .6 -0 .7 -0 .9 -1 .0 -1 .5 -1 .3 85,025
4-91 1.0 0.9 0.7 0.5 0.3 0.2 -0 .3 -0 .6 -0 .5 -0 .5 -0 .7 -0 .8 -0 .9 -1 .1 -1 .4 -1 .3 -1 .2 84,942
5-91 1.0 0.9 0.7 0.5 0.3 0.3 -0 .2 -0 .4 -0 .3 -0 .3 -0 .4 -0 .5 -0 .6 -0 .6 -0 .8 -0 .5 0.0 1.1 85,022
6-91 1.0 0.8 0.7 0.5 0.3 0.3 -0 .1 -0 .4 -0 .3 -0 .3 -0 .4 -0 .4 -0 .5 -0 .5 -0 .5 -0 .3 0.1 0.7 0.3 85,043

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 12-90 1-91 2-91 3-91 4-91 5-91

Prepared by Federal Reserve Bank of St. Louis 
July 5 , 1991

G o o d s - P r o d u c i n g  E m p l o y m e n t
(Compounded Annual Rates of Change)

Terainal Initial Month Thousands of
Month

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 12-90 1-91 2-91 3-91 4-91 5-91
Persons

12-89 -3 .6 25,212
1-90 -2 .3 -1 .0 25,190
2-90 0.8 3.1 7.3 25,339
3-90 -0 .4 0.7 1.6 -3 .9 25,255
4-90 -1 .2 -0 .6 -0 .4 -4 .1 -4 .2 25,165
5-90 -1 .2 -0 .7 -0 .6 -3 .1 -2 .7 -1 .1 25,141
6-90 -1 .3 -0 .9 -0 .9 -2 .9 -2 .5 -1 .7 -2 .3 25,093
7-90 -1 .6 -1 .3 -1 .3 -2 .9 -2 .7 -2 .2 -2 .7 -3 .1 25,027
8-90 -1 .9 -1 .6 -1 .7 -3.1 -3 .0 -2 .7 -3 .2 -3 .7 -4 .2 24,937
9-90 -2.1 -2 .0 -2 .1 -3 .3 -3 .2 -3 .1 -3 .5 -3 .9 -4 .4 -4 .5 24,842

10-90 -2 .5 -2 .4 -2 .6 -3 .7 -3 .7 -3 .6 -4 .1 -4 .6 -5 .0 -5 .5 -6 .4 24,705
11-90 -3 .2 -3 .2 -3 .4 -4 .5 -4 .6 -4 .6 -5 .2 -5 .8 -6 .4 -7.1 -8 .4 -10.4 24,481
12-90 -3 .3 -3 .3 -3 .5 -4 .5 -4 .6 -4 .7 -5 .2 -5 .6 -6.1 -6 .6 -7 .3 -7 .8 -5.1 24,375
1-91 -3 .8 -3 .8 -4 .0 -5 .0 -5 .1 -5 .2 -5 .7 -6 .1 -6 .6 -7 .1 -7 .8 -8 .2 -7 .1 -9 .1 24,181
2-91 -4 .0 -4 .0 -4 .2 -5.1 -5 .2 -5 .3 -5 .8 -6 .2 -6 .7 -7.1 -7 .6 -7 .9 -7 .0 -8 .0 -6 .8 24,039
3-91 -4 .2 -4 .3 -4 .5 -5 .3 -5 .5 -5 .6 -6 .0 -6 .4 -6 .8 -7 .2 -7 .6 -7 .9 -7 .2 -7 .9 -7 .3 -7 .8 23,877
4-91 -4 .2 -4 .2 -4 .5 -5 .2 -5 .4 -5 .4 -5 .8 -6 .2 -6 .5 -6 .8 -7.1 -7 .2 -6 .6 -7 .0 -6 .2 -6 .0 -4 .1 23,794
5-91 -3 .9 -3 .9 -4 .1 -4 .8 -4 .8 -4 .9 -5 .2 -5 .5 -5 .7 -5 .9 -6 .0 -6.0 -5 .2 -5 .3 -4 .3 -3 .4 -1.1 2.0 23,833
6-91 -3 .9 -3 .9 -4 .0 -4 .7 -4 .8 -4 .8 -5 .1 -5 .3 -5 .5 -5 .6 -5 .8 -5 .7 -5.0 -5 .0 -4.1 -3 .4 -1 .9 -0 .8 -3 .5 23,762

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 12-90 1-91 2-91 3-91 4-91 5-91

7
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C h a n g e  in t h e  E m p l o y m e n t  C o s t  I n d e x  a n d  Its C o m p o n e n t s
P e r c e n t  C h a n g e  F r o m  P r e v i o u s  Y e a r  

S e a s o n a l l y  A d j u s t e d  

P e r c e n t  P e r c e n t

T o t a l  c o m p e n s a t i o n  i s  t h e  s u m  o f  w a g e s  a n d  s a l a r i e s ,  a n d  b e n e f i t s  f o r  p r i v a t e  i n d u s t r y  w o r k e r s .

P r e p a r e d  b y  F e d e r a l  R e s e r v e  B a n k  o f  S t .  L o u i s

E m p l o y m e n t  C o s t  I n d e x  -  T o t a l  C o m p e n s a t i o n
(Compounded Annual Rates of Change)

Terairtal Initial Quarter June 1989 * 100
Quarter

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 3-90 4-90 1-91
4-86 2.7 90.2
1-87 2.9 3.1 90.9
2-87 3.0 3.1 3.1 91.6
3-87 3.2 3.4 3.6 4.0 92.5
4-87 3.3 3.4 3.5 3.7 3.5 93.3
1-88 3.6 3.8 4.0 4.2 4.4 5.2 94.5
2-88 3.8 4.0 4.2 4.5 4.6 5.2 5.2 95.7
3-88 3.8 4.0 4.1 4.3 4.4 4.7 4.5 3.8 96.6
4-88 4.0 4.1 4.3 4.5 4.6 4.8 4.7 4.4 5.1 97.8
1-89 4.0 4.1 4.3 4.4 4.5 4.7 4.6 4.3 4.6 4.2 98.8
2-89 4.1 4.2 4.3 4.5 4.6 4.7 4.6 4.5 4.7 4.5 4.9 100.0
3-89 4.2 4.3 4.4 4.6 4.6 4.8 4.7 4.7 4.9 4.8 5.1 5.3 101.3
4-89 4.2 4.3 4.4 4.6 4.6 4.8 4.7 4.6 4.8 4.7 4.9 4.9 4.4 102.4
1-90 4.3 4.4 4.5 4.7 4.7 4.9 4.8 4.8 4.9 4.9 5.1 5.1 5.0 5.6 103.8
2-90 4.3 4.5 4.6 4.7 4.8 4.9 4.8 4.8 4.9 4.9 5.1 5.1 5.0 5.3 5.1 105.1
3-90 4.3 4.5 4.5 4.7 4.7 4.8 4.8 4.7 4.9 4.8 4.9 4.9 4.8 5.0 4.7 4.3 106.2
4-90 4.3 4.4 4.5 4.6 4.6 4.7 4.7 4.6 4.7 4.7 4.8 4.7 4.6 4.7 4.4 4.0 3.8 107.2
1-91 4.3 4.4 4.5 4.6 4.6 4.7 4.7 4.6 4.7 4.7 4.7 4.7 4.6 4.7 4.4 4.2 4.2 4.6 108.4
2-91 4.4 4.4 4.5 4.6 4.7 4.7 4.7 4.7 4.7 4.7 4.8 4.7 4.7 4.7 4.5 4.4 4.4 4.7 4.9 109.J

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 3-90 4-90 1-91

Data are for the last «onth of quarter.
Prep ared  by F e d e ra l R eserve  Bank o f S t .  Lo u is
Ju ly  30 , 1991
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Industrial P r o d u c t i o n
S e a s o n a l l y  A d j u s t e d

1 9 8 7 - 1 0 0 1 9 8 7 -1 0 0
115

1 1 0

105

100

95

90

85

1985 1986 1987 1988 1989 1990 1991

S h a d e d  a r e a  r e p r e s e n t s  a  p e r i o d  o f  b u s i n e s s  r e c e s s i o n .  

P e r c e n t a g e s  a r e  a n n u a l  r a t e s  o f  c h a n g e  f o r  p e r i o d s  i n d i c a t e d .

P r e p a r e d  b y  F e d e r a l  R e s e r v e  B a n k  o f  S t .  L o u i s

Torsinai 
Month

I n d u s t r i a l  P r o d u c t i o n
(Compounded Annual Rates of Change) 

Initial Month 1987 -  100
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 12-90 1-91 2-91 3-91 4-91 5-91

12-89 5.7 108.6
1-90 -3 .3 -11.5 107.5
2-90 1.5 -0 .6 11.8 108.5
3-90 2.2 1.1 8.1 4.5 108.9
4-90 1.6 0.6 4.9 1.7 -1 .1 108.8
5-90 2.4 1.8 5.4 3.4 2.8 6.8 109.4
6-90 3.2 2.8 5.9 4.5 4.5 7.4 8.0 110.1
7-90 3.2 2.9 5.5 4.3 4.2 6.0 5.6 3.3 110.4
8-90 3.0 2.6 4.8 3.7 3.6 4.8 4.1 2.2 1.1 110.5
9-90 2.8 2.5 4.4 3.3 3.1 4.0 3.3 1.8 1.1 1.1 110.6

10-90 1.8 1.4 3.0 1.9 1.6 2.0 1.1 -0 .5 -1 .8 -3 .2 -7 .3 109.9
11-90 0.2 -0 .3 0.9 -0 .2 -0 .8 -0 .8 -2 .0 -3 .9 -5 .6 -7 .7 -11.8 -16.1 108.3
12-90 -0 .8 -1 .3 -0 .3 -1 .4 -2.1 -2 .2 -3 .4 -5 .2 -6 .8 -8 .7 -11.7 -13.9 -11.5 107.2
1-91 -1 .2 -1 .7 -0 .8 -1 .9 -2 .5 -2 .7 -3 .8 -5 .4 -6 .8 -8 .3 -10.5 -11.5 -9 .1 -6 .5 106.6
2-91 -1 .8 -2 .3 -1 .5 -2 .6 -3 .2 -3 .4 -4 .5 -5 .9 -7 .2 -8 .5 -10.3 -11.0 -9 .3 -8 .1 -9 .7 105.7
3-91 -2 .2 -2 .7 -2 .0 -3 .0 -3 .6 -3 .8 -4 .8 -6.1 -7 .2 -8 .4 -9 .9 -10.4 -8 .9 -8 .0 -8 .7 -7 .7 105.0
4-91 -1 .7 -2 .1 -1 .5 -2 .4 -2 .9 -3 .0 -3 .9 -5 .0 -5 .9 -6 .7 -7 .8 -7 .8 -6.1 -4 .7 -4 .1 -1 .1 5.9 105.5
5-91 -1 .2 -1 .6 -0 .9 -1 .7 -2 .1 -2 .2 -2 .9 -3 .9 -4 .5 -5 .2 -5 .9 -5 .7 -3 .8 -2 .2 -1 .1 1.9 7.1 8.3 106.2
6-91 -0 .7 -1.0 -0 .4 -1 .1 -1 .5 -1 .5 -2 .1 -2 .9 -3 .5 -3 .9 -4 .4 -4.1 -2 .2 -0 .6 0.7 3.4 7.4 8.2 8.2 106.9

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 12-90 1-91 2-91 3-91 4-91 5-91

Propared  by F e d e ra l R eserve  Bank o f S t . Lo u is
Ju ly  16, 1991
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P e r s o n a l  I n c o m e  in 1 9 8 2  Dollars
S e a s o n a l l y  A d j u s t e d

Trillions of Dollars T r i l l i o n s  o f  D o l l a r s

3.6

3.3

3.0

2.7

2.4

T h e  p e r s o n a l  c o n s u m p t i o n  e x p e n d i t u r e s  d e f l a t o r  i s  u s e d  t o  c a l c u l a t e  r e a l  p e r s o n a l  i n c o m e .  

S h a d e d  a r e a  r e p r e s e n t s  a  p e r i o d  o f  b u s i n e s s  r e c e s s i o n .  

P e r c e n t a g e s  a r e  a n n u a l  r a t e s  o f  c h a n g e  f o r  p e r i o d s  i n d i c a t e d .

P r e p a r e d  b y  F e d e r a l  R e s e r v e  B a n k  o f  S t .  L o u i s

D i s p o s a b l e  P e r s o n a l  I n c o m e  i n  1 9 8 2  D o l l a r s
(Compounded Annual Rates of Change)

Terainal
Month

11-89 12-89 1-90 2-90 3-90 4-90 5-90 6-90
Initial Month 

7-90 8-90 9-90 10-90 11-90 12-90 1-91 2-91 3-91 4-91
Billions of Dollars 

Annual Rates
5-91

12-89 4.6 2,893.7
1-90 2.1 -0 .2 2,893.1
2-90 2.5 1.5 3.3 2,900.9
3-90 2.7 2.1 3.3 3.3 2,908.7
4-90 1.5 0.8 1.1 0.0 -3 .1 2,901.0
5-90 1.2 0.6 0.8 -0 .1 -1 .7 -0 .2 2,900.4
6-90 1.4 0.9 1.2 0.6 -0 .2 1.3 2.8 2,907.1
7-90 1.4 1.0 1.2 0.8 0.2 1.3 2.1 1.5 2,910.6
8-90 0.6 0.2 0.2 -0 .3 -1 .0 -0 .4 -0 .5 -2 .1 -5 .5 2,896.8
9-90 0.2 -0 .3 -0 .3 -0 .8 -1 .5 -1 .2 -1 .4 -2 .8 -4 .8 -4 .1 2,886.8

10-90 -0 .7 -1 .2 -1 .4 -1 .9 -2 .6 -2 .6 -3 .0 -4 .4 -6 .3 -6 .7 -9 .2 2,863.7
11-90 -0 .5 -0 .9 -1 .0 -1 .4 -2 .0 -1 .8 -2.1 -3 .0 -4.1 -3 .7 -3 .5 2.6 2,869.9
12-90 0.0 -0 .4 -0 .4 -0 .7 -1 .2 -0 .9 -1 .0 -1 .6 -2 .2 -1 .4 -0 .5 4.2 5.8 2,883.5

1-91 -0 .7 -1 .1 -1 .2 -1 .6 -2 .1 -2 .0 -2 .2 -2 .9 -3 .6 -3 .2 -3 .0 -0 .8 -2 .5 -10.2 2,857.8
2-91 -0 .7 -1 .0 -1 .1 -1 .4 -1 .9 -1 .7 -1 .9 -2 .5 -3 .0 -2 .6 -2 .3 -0 .5 -1 .5 -5 .0 0.5 2,858.9
3-91 -0 .4 -0 .7 -0 .7 -1 .0 -1 .4 -1 .2 -1 .3 -1 .7 -2.1 -1 .6 -1 .2 0.5 -0 .1 -2 .0 2.4 4.4 2,869.2
4-91 -0 .5 -0 .8 -0 .8 -1 .1 -1 .4 -1 .3 -1 .4 -1 .8 -2 .1 -1 .7 -1 .4 0.0 -0 .5 -2 .0 0.9 1.1 -2 .2 2,863.9
5-91 -0 .3 -0 .6 -0 .6 -0 .9 -1 .2 -1 .0 -1.1 -1 .4 -1 .7 -1 .3 -0 .9 0.3 -0 .1 -1 .2 1.2 1.4 -0.1 2.1 2,868.8
6-91 -0.1 -0 .3 -0 .3 -0 .5 -0 .8 -0 .6 -0 .7 -0 .9 -1 .2 -0 .7 -0 .3 0.8 0.6 -0 .2 1.9 2.2 1.5 3.4 4.7 2,879.y

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 12-90 1-91 2-91 3-91 4-91 5-91

1 0

Prep ared  by F e d e ra l R ese rve  Bank o f S t .  Lo u is
Ju ly  29, 1991
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B i l l i o n s  o f  D o l l a r s  

1 6 5 -

Retail Sales
S e a s o n a l l y  A d j u s t e d

B i l l i o n s  o f  D o l l a r s  
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S h a d e d  a r e a  r e p r e s e n t s  a  p e r i o d  o f  b u s i n e s s  r e c e s s i o n .  

T h e  C P I  i s  u s e d  t o  d e f l a t e  r e t a i l  s a l e s  d a t a .  

P e r c e n t a g e s  a r e  a n n u a l  r a t e s  o f  c h a n g e  f o r  p e r i o d s  i n d i c a t e d .

P r e p a r e d  b y  F e d e r a l  R e s e r v e  B a n k  o f  S t .  L o u i s

Torsinai 
Honth

R e t a i l  S a l e s  i n  1 9 8 2  D o l l a r s
(Compounded Annual Rates of Change) 

Initial Honth Millions of 
Dollars

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 12-90 1-91 2-91 3-91 4-91 5-91
12-69 -5 .6 116,295
1-90 7.5 22.4 118,271
2-90 1.6 5.3 -9 .4 117,307
3-90 -1 .1 0.5 -9 .0 -8 .6 116,434
4-90 -2 .5 -1 .7 -8 .6 -8 .2 -7 .8 115,649
5-90 -2 .9 -2 .4 -7 .8 -7 .2 -6 .6 -5 .3 115,126
6-90 -1 .8 -1 .2 -5 .3 -4 .3 -2 .8 -0 .2 5.1 115,601
7-90 -1 .7 -1 .1 -4 .6 -3 .6 -2 .4 -0 .5 2.0 -0 .9 115,513
6-90 -2 .3 -1 .9 -4 .9 -4 .2 -3 .2 -2.1 -1 .0 -3 .9 -6 .7 114,844
9-90 -1 .9 -1 .5 -4 .1 -3 .3 -2 .4 -1 .3 -0 .3 -2 .0 -2 .5 1.8 115,017

10-90 -2 .6 -2 .3 -4 .7 -4 .1 -3 .4 -2 .7 -2 .2 -3 .9 -4 .9 -3 .9 -9 .3 114,086
11-90 -2 .3 -2 .0 -4 .2 -3 .6 -2 .9 -2 .2 -1 .7 -3 .0 -3 .5 -2 .5 -4 .5 0.5 114,134
12-90 -4 .2 -4 .0 -6 .1 -5 .8 -5 .5 -5 .2 -5 .2 -6 .8 -8 .0 -8 .3 -11.4 -12.4 -23.7 111,587
1-91 -5 .3 -5 .3 -7 .3 -7 .1 -7 .0 -6 .9 -7.1 -8 .7 -9 .9 -10.5 -13.4 -14.7 -21.4 -19.0 109,646
2-91 -3 .4 -3 .3 -5 .0 -4 .7 -4 .3 -3 .9 -3 .8 -4 .8 -5 .4 -5 .2 -6 .5 -5 .8 -7 .8 1.4 26.8 111,837
3-91 -3 .0 -2 .8 -4 .4 -4 .0 -3 .6 -3 .3 -3.0 -3 .9 -4 .3 -3 .9 -4 .8 -3 .9 -5 .0 2.2 14.8 3.9 112,198
4-91 -3 .2 -3 .1 -4 .6 -4 .2 -3 .9 -3 .5 -3 .4 -4 .2 -4 .5 -4 .2 -5 .1 -4 .3 -5 .3 0.0 7.2 -1 .4 -6 .4 111,579
5-91 -2 .7 -2 .5 -3 .9 -3 .5 -3 .2 -2 .8 -2 .6 -3 .3 -3 .5 -3 .1 -3 .7 -2 .9 -3 .5 1.2 7.0 1.1 -0 .3 6.2 112,144
6-91 -2 .8 -2 .6 -4 .0 -3 .6 -3 .3 -2 .9 -2 .7 -3 .4 -3 .6 -3 .3 -3 .8 -3.1 -3 .6 0.2 4.6 -0 .4 -1 .7 0.7 -4 .6 111,704

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 12-90 1-91 2-91 3-91 4-91 5-91

R e ta il s a le s  d ata  d e fla te d  by CPI-U  (1982-84=100).

Prep ared  by F e d e ra l R eserve  Bank o f S t .  Lo u is
Ju ly  12, 1991

1 1Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Inventories C o m p a r e d  W i t h  M o n t h l y  Sales
M a n u f a c t u r i n g  a n d  T r a d e  

S e a s o n a l l y  A d j u s t e d

“i — ■— — 1— T  

1985 1986 1987 1988

S h a d e d  a r e a  r e p r e s e n t s  a  p e r i o d  o f  b u s i n e s s  r e c e s s i o n .

P r e p a r e d  b y  F e d e r a l  R e s e r v e  B a n k  o f  S t .  L o u i s

Terainal

B u s i n e s s  I n v e n t o r i e s
(Compounded Annual Rates of Change) 

Initial Month Millions of
Month

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 12-90 1-91 2-91 3-91 4-91
Dollars

11-89 5.7 812,304
12-89 1.3 -3 .0 810,257
1-90 1.1 -1.1 0.7 810,742
2-90 0.5 -1.1 -0 .2 -1.1 810,024
3-90 0.7 -0 .5 0.3 0.1 1.2 810,830
4-90 1.1 0.2 1.0 1.1 2.2 3.2 812,976
5-90 1.7 1.1 1.9 2.2 3.3 4.4 5.6 816,667
6-90 0.7 0.0 0.5 0.5 0.9 0.8 -0 .4 -6 .0 812,457
7-90 1.7 1.2 1.8 2.0 2.7 3.0 3.0 1.7 10.0 818,951
8-90 2.2 1.8 2.5 2.7 3.3 3.8 3.9 3.4 8.4 6.8 823,468
9-90 2.5 2.2 2.8 3.1 3.7 4.1 4.2 3.9 7.4 6.2 5.5 827,145

10-90 2.7 2.4 3.0 3.2 3.8 4.2 4.3 4.1 6.8 5 .7 5.2 4.8 830,414
11-90 2.7 2.5 3.0 3.2 3.7 4.0 4.1 3.9 6.0 5.0 4.4 3.9 3.0 832,464
12-90 1.9 1.7 2.1 2.2 2.5 2.7 2.6 2.2 3.6 2.4 1.3 -0 .1 -2 .5 -7 .7 826,941
1-91 2.3 2.0 2.4 2.6 2.9 3.1 3.0 2.7 4.0 3.1 2.3 1.6 0.5 -0 .7 6.7 831,445
2-91 1.8 1.6 1.9 2.0 2.2 2.3 2.3 1.9 2.9 1.9 1.2 0.3 -0 .8 -2 .0 0.9 -4 .6 828,201
3-91 1.0 0.7 0.9 0.9 1.1 1.1 0.9 0.4 1.2 0.1 -0 .8 -1 .8 -3 .1 -4 .6 -3 .5 -8 .2 -11.8 819,615
4-91 0.7 0.4 0.6 0.6 0.7 0.7 0.5 0.0 0.7 -0 .3 -1 .2 -2.1 -3 .2 -4 .4 -3 .6 -6 .8 -7 .9 -3 .9 816,893
5-91 0.3 0.0 0.2 0.2 0.2 0.2 -0.1 -0 .5 0.0 -0 .9 -1 .8 -2 .6 -3 .7 -4 .7 -4.1 -6 .7 -7 .4 -5 .1 -6 .3 812,471

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 12-90 1-91 2-91 3-91 4-91

Prep ared  by F e d e ra l R eserve  Bank o f S t .
Ju ly  I S ,  1991

Louis

1 2Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



G r o s s  N a t i o n a l  P r o d u c t
S e a s o n a l l y  A d j u s t e d

Trillions of Dollars T r i l l i o n s  o f  D o l l a r s  

6 . 1

5.4

4.7

4.0

3 .3

1985 1986 1987 1988 1989 1990 1991

S h a d e d  a r e a  

P e r c e n t a g e s

r e p r e s e n t s  a  p e r i o d  o f  b u s i n e s s  r e c e s s i o n ,  

a r e  a n n u a l  r a t e s  o f  c h a n g e  f o r  p e r i o d s  i n d i c a t e d .

P r e p a r e d  b y  F e d e r a l  R e s e r v e  B a n k  o f  S t .  L o u i s

Terminal
Quarter

G r o s s  N a t i o n a l  P r o d u c t  i n  1 9 8 2  D o l l a r s
(Compounded Annual Rates of Change)

Initial Quarter Billions of Dollars 
Annual Rates

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 3-90 4-90 1-91
4-86 2.3 3,733.6
1-87 3.7 5.2 3,781.2
2-87 3.9 4.7 4.2 3,820.3
3-87 3.9 4.5 4.2 4.1 3,858.9
4-87 4.5 5.0 4.9 5.3 6.6 3,920.7
1-88 4.6 5.0 5.0 5.3 5.9 5.1 3,970.2
2-88 4.4 4.8 4.7 4.9 5.1 4.4 3.6 4,005.8
3-88 4.2 4.5 4.4 4.4 4.5 3.8 3.1 2.7 4,032.1
4-88 4.1 4.3 4.1 4.1 4.1 3.5 3.0 2.7 2.7 4,059.3
1-89 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 3.8 3.9 3.8 3.8 3.7 3.2 2.9 2.7 2.7 2.6 1.6 4,112.2
3-89 3.6 3.7 3.6 3.5 3.4 3.0 2.7 2.5 2.4 2.3 1.7 1.7 4,129.7
4-89 3.4 3.4 3.3 3.2 3.1 2.7 2.3 2.1 2.0 1.8 1.2 1.0 0.3 4,133.2
1-90 3.2 3.3 3.2 3.1 3.0 6 2.2 2.0 1.9 1.8 1.3 1.2 1.0 1.7 4,150.6
2-90 3.0 3.1 2.9 2.8 2.7 2.3 2.0 1.8 1.7 1.6 1.2 1.0 0.8 1.1 0.4 4,155.1
3-90 2.9 3.0 2.8 2.7 2.6 2.3 2.0 1.8 1.7 1.5 1.2 1.1 1.0 1.2 0.9 1.4 4,170.0
4-90 2.7 2.7 2.5 2.4 2.3 1.9 1.7 1.5 1.3 1.2 0.8 0.7 0.5 0.5 0.1 -0 .1 -1 .6 4,153.4
1-91 2.4 2.4 2.2 2.1 1.9 1.6 1.3 1.1 0.9 0.7 0.3 0.2 -0 .1 -0 .2 -0 .6 -1 .0 -2 .2 “2.8 4,124.1
2-91 2.3 2.3 2.1 2.0 1.8 1.5 1.2 1.0 0.9 0.7 0.4 0.2 0.0 -0 .1 -0 .4 -0 .6 -1 .3 -1.2 0.4 4,128.4

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 3-90 4-90 1-91

Second q u a rte r 1991 d a ta  a re  advance e s t iv a te s .
Prep ared  by F e d e ra l R eserve  Bank o f S t .  L o u is
Ju ly  26 , 1991

1 3
Digitized for FRASER 
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Implicit Price Deflator
P e r c e n t  C h a n g e  F r o m  P r e v i o u s  Y e a r  

S e a s o n a l l y  A d j u s t e d  

P e r c e n t  P e r c e n t

1985 1986 1987 1988 1989 1990 1991

P r e p a r e d  b y  F e d e r a l  R e s e r v e  B a n k  o f  S t .  L o u i s

I m p l i c i t  P r i c e  D e f l a t o r
(Compounded Annual Rates of Change)

Terainal Initial Quarter 1982 * 100
Quarter

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 3-90 4-90 1-91
4-86 1.8 115.1
1-87 2.6 3.5 116.1
2-87 2.8 3.3 3.1 117.0
3-87 3.0 3.4 3.3 3.5 118.0
4-87 2.7 3.0 2.8 2.6 1.7 118.5
1-88 2.7 2.9 2.8 2.6 2.2 2.7 119.3
2-88 3.0 3.2 3.1 3.1 2.9 3.6 4.4 120.6
3-88 3.2 3.4 3.4 3.4 3.4 4.0 4.6 4.7 122.0
4-88 3.3 3.5 3.5 3.6 3.6 4.1 4.6 4.7 4.7 123.4
1-89 3.4 3.6 3.6 3.7 3.7 4.1 4.4 4.4 4.3 3.9 124.6
2-89 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 3.4 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 3.5 3.6 3.6 3.7 3.7 3.9 4.1 4.0 3.9 3.7 3.7 3.5 3.8 128.0
1-90 3.6 3.7 3.7 3.8 3.8 4.0 4.2 4.2 4.1 3.9 3.9 3.9 4.3 4.8 129.5
2-90 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 3.6 3.8 3.8 3.8 3.9 4.1 4.2 4.2 4.1 4.0 4.0 4.0 4.3 4.4 4.2 3.7 132.2

4-90 3.6 3.7 3.7 3.8 3.8 3.9 4.1 4.0 3.9 3.9 3.8 3.8 4.0 4.0 3.7 3.2 2.8 133.1

1-91 3.7 3.8 3.8 3.8 3.9 4.0 4.2 4.1 4.1 4.0 4.0 4.0 4.2 4.2 4.1 3.9 4.0 5.2 134.8

2-91 3.7 3.8 3.8 3.9 3.9 4.0 4.1 4.1 4.1 4.0 4.0 4.0 4.1 4.2 4.1 3.9 4.0 4.6 3.9 136.1

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 3-90 4-90 1-91

The deflator is for Gross National Product. Second quarter 1991 data are advance estimates.
Prepared by Federal Reserve Bank of St. Louis 
July 26, 1991

1 4Digitized for FRASER 
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T e ra in a l
Q u arter

3-86 4-66 1-87

F i n a l  S a l e s  i n  1 9 8 2  D o l l a r s
(Compounded Annual Rates of Change)

Initial Quarter
2-67 3-67 4-67 1-66 2-66 3-86 4-66 1-69 2-69 3-69 4-69 1-90 2-90 3-90 4-90 1-91

B ill io n s  o f D o lla rs
Annual R ates

4-66 3.9 3,754.4
I 1-87 2.5 1.0 3,763.9

2-87 3.1 2.6 4.3 3,803.3
3-87 3.6 3.4 4.6 5.0 3,850.3

4-87 3.3 3.1 3.9 3.7 2.3 3,872.3

1 - 8 6 3.9 3.9 4.7 4.8 4.7 7.1 3,939.2

2 - 6 8 4.1 4.1 4.8 4.9 4.8 6.1 5.1 3,988.9

3-88 3.7 3.7 4.1 4.1 3.9 4.4 3.1 1 . 1 3,999.5

4-66 3.8 3.8 4.2 4.2 4.0 4.5 3.6 2.8 4.6 4,045.2

1-69 3.7 3.6 4.0 3.9 3.8 4.1 3.3 2.7 3.5 2.4 4,069.6

2-89 3.5 3.4 3.7 3.7 3.5 3.7 3.0 2.4 2.9 1.7 4,086.6

3-89 3.4 3.3 3.5 3.5 3.3 3.4 2.8 2.3 2.6 1 . 6  1 . 8 4,105.1

4-89 3.2 3.1 3.3 3.2 3.0 3.1 2.5 2.1 2.3 1.5 1.4 0.9 4,114.4

1-90 3.2 3.2 3.3 3.2 3.1 3.2 2.7 2.3 2.5 2.0 2.2 2.3 3.8 4,152.8

2-90 2.9 2.9 3.0 2.9 2.7 2.8 2.3 1.9 2.1 1.5 1.4 1.3 1.5 -0 .7 4,145.6

3-90 2.9 2.8 2.9 2.8 2.7 2.7 2.3 1.9 2.1 1.6 1.5 1.5 1.7 0.6 1.9 4,165.3

4-90 2.8 2.7 2.8 2.7 2.6 2.6 2 . 2 1.9 2 .0 1.5 1.5 1.5 1.6 0.9 1.7 1.4 4,179.8

1-91 2.5 2.4 2.5 2.3 2.2 2.1 1.7 1.4 1.5 1.0 0.9 0.7 0.7 -0 .1  0.1 -0 .8  -2 .9 4,149.0

2-91 2.3 2.2 2.3 2.2 2.0 2.0 1.6 1.3 1.3 0.9 0.6 0 . 6 0.6 -0 .1  0.1 -0 .5  -1 .4  0.1 4,149.6

3-66 4-86 1-87 2-87 3-87 4-87 1-86 2-68 3-88 4-86 1-89 2-89 3-89 4-89 1-90 2-90 3-90 4-90 1-91

Prepared by Federal Reserve Bank of St. Louis 
July 26, 1991

P e r s o n a l  C o n s u m p t i o n  E x p e n d i t u r e s  i n  1 9 8 2  D o l l a r s
(Compounded Annual Rates of Change)

Terainal Initial Quarter Billions of Dollars
Quarter Annual Rates

3-86 4-86 1-87 2-87 3-87 4-87 1-86 2-68 3-86 4-68 1-89 2-89 3-89 4-89 1-90 2-90 3-90 4-90 1-91
4-86 2.2 2,477.8
1-87 1.4 0.7 2,482.2
2-87 2.5 2.6 4.5 2,509.9
3-87 2.9 3.2 4.4 4.3 2,536.6
4-87 2.3 2.3 2.8 1.9 -0 .4 2,534.2
1-66 3.0 3.2 3.8 3.6 3.2 6.9 2,576.8
2-66 3.0 3.1 3.6 3.4 3.0 4.6 2.7 2,594.1
3-68 3.0 3.2 3.6 3.4 3.1 4.3 3.1 3.5 2,616.4
4-66 3.1 3.2 3.6 3.4 3.2 4.1 3.2 3.5 3.5 2,636.6
1-69 2.7 2.8 3.1 2.9 2.6 3.2 2.3 2.2 1.6 -0.3 2,636.7
2-89 2.6 2.7 2.9 2.7 2.4 2.9 2.1 2.0 1.5 0.5 1.3 2,645.3
3-69 2.8 2.8 3.0 2.9 2.7 3.1 2.5 2.5 2.3 1.8 2.9 4.6 2,675.3
4-89 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 2.4 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
2-90 2.2 2.3 2.4 2.2 2.0 2.2 1.7 1.6 1.4 1.0 1.3 1.3 0.2 0.7 0.2 2,678.8
3-90 2.3 2.3 2.4 2.2 2.1 2.3 1.8 1.7 1.5 1.3 1.5 1.6 0.8 1.3 1.5 2.7 2,696.8
4-90 1.9 1.9 2.0 1.8 1.6 1.8 1.4 1.2 1.0 0.7 0.6 0.7 -0.1 0.1 -0 .2 -0 .4 -3 .4 2,673.6
1-91 1.7 1.7 1.8 1.6 1.4 1.5 1.1 1.0 0.7 0.4 0.5 0.4 -0 .3 -0 .2 -0 .5 -0 .8 -2 .4 -1 .5 2,663.7
2-91 1.8 1.8 1.9 1.7 1.5 1.7 1.3 1.2 1.0 0.7 0.8 0.8 0.3 0.4 0.3 0.3 -0 .5 1.0 3.6 2,687.2

3-86 4-86 1-87 2-87 3-87 4-87 1-86 2-66 3-66 4-66 1-89 2-89 3-89 4-89 1-90 2-90 3-90 4-90 1-91

1 5

Second q u a rte r 1991 d a ta  a re  advance e s t iv a te s .
P rep ared  by F e d e ra l R ese rve  Bank o f S t .  Lo u is
Ju ly  26 , 1991

Digitized for FRASER 
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R e s i d e n t i a l  F i x e d  I n v e s t m e n t  i n  1 9 8 2  D o l l a r s
(Compounded Annual Rates of Change)

Terainal
Quarter

3-86 4-86 1-87 2-87 3-87 4-87 1-88 2-68
Initial Quarter 

3-88 4-86 1-89 2-89 3-89 4-89 1-90 2-90 3-90
Billions of Dollars 

Annual Rates
4-90 1-91

4-86 0.4 200.3
1-87 -4 .0 -8 .1 196. f
2-87 -1 .3 -2 .1 4.4 196.2
3-87 -2 .3 -3 .2 -0 .6 -5 .3 195.5
4-87 -1 .7 -2 .2 -0 .2 -2 .4 0.6 195.8
1-88 -2 .6 -3 .2 -1 .9 -3 .9 -3 .1 -6 .8 192.4
2-86 -1 .3 -1 .6 -0 .2 -1 .3 0.1 -0 .2 6.8 195.6
3-88 -1 .1 -1 .3 -0 .1 -1 .0 0.2 0.0 3.6 0.4 195.8
4-86 -1 .0 -1 .2 -0 .1 -0 .9 0.0 -0.1 2.2 0.0 -0.4 195.6
1-89 -1 .3 -1 .5 -0 .6 -1 .3 -0 .6 -0 .8 0.7 -1 .2 -2.0 -3 .6 193.8
2-89 -2 .2 -2 .5 -1 .6 -2 .6 -2 .2 -2 .6 -1 .8 -3 .8 -5.2 -7 .5 -11.3 168.1
3-89 -2 .7 -3 .0 -2 .4 -3 .2 -2 .9 -3 .4 -2 .8 -4 .6 -5.8 -7 .6 -9 .5 -7 .6 184.4
4-89 -2 .9 -3 .2 -2 .7 -3 .4 -3 .2 -3 .6 -3 .2 -4 .8 -5.8 -7.1 -8 .2 -6 .6 -5 .5 181.8
1-90 -1 .7 -1 .9 -1 .3 -1 .8 -1 .5 -1 .7 -1.1 -2 .1 -2.6 -3 .0 -2 .8 0.1 4.3 15.1 186.3
2-90 -2 .4 -2 .6 -2 .1 -2 .7 -2 .4 -2 .7 -2 .2 -3 .3 -3.8 -4 .4 -4 .6 -2 .8 -1 .2 1.1 -11.2 182.8
3-90 -3 .6 -3 .8 -3 .5 -4 .1 -4 .0 -4 .4 -4 .2 -5 .3 -6.0 -6 .8 -7 .3 -6 .5 -6 .2 -6 .4 -15.6 -19.8 173.0
4-90 -4 .7 -5 .0 -4 .8 -5 .4 -5 .4 -5 .9 -5 .8 -7 .0 -7.8 -8 .6 -9 .3 -9 .0 -9 .3 -10.2 -17.3 -20.2 -20.6 163.3
1-91 -6 .0 -6 .3 -6 .2 -6 .9 -7 .0 -7 .5 -7 .6 -8 .8 -9.7 -10.7 -11.5 -11.5 -12.2 -13.4 -19.4 -21.9 -23.0 -25.3 151.6
2-91 -5 .5 -5 .8 -5 .6 -6 .2 -6 .3 -6 .8 -6 .8 -7 .8 -8.5 -9 .3 -9 .9 -9 .8 -10.1 -10.8 -15.2 -16.2 -15.0 -12.0 3.7 153.2

3-86 4-86 1-87 2-87 3-87 4-87 1-86 2-68 3-86 4-88 1-89 2-89 3-89 4-89 1-90 2-90 3-90 4-90 1-91

Prepared by Federal Reserve Bank of St. Louis 
July 26, 1991

N o n r e s i d e n t i a l  F i x e d  I n v e s t m e n t  i n  1 9 8 2  D o l l a r s
(Compounded Annual Rates of Change)

Terainal
Quarter

3-86 4-86 1-87 2-87 3-87 4-87 1-88 2-88
Initial Quarter 

3-88 4-88 1-89 2-89 3-89 4-89 1-90 2-90 3-90 4-90
Billions of Dollars 

Annual Rates
1-91

4-86 4.5 435.7
1-87 0.2 -4 .0 431.3
2-87 4.0 3.8 12.1 443.8
3-87 7.1 8.0 14.5 17.0 461.6
4-87 5.8 6.1 9.7 8.5 0.6 462.3
1-86 6.7 7.2 10.1 9.5 5.9 11.4 475.0
2-88 7.9 8.5 11.2 11.0 9.1 13.5 15.7 492.6
3-88 7.1 7 .5 9.6 9.1 7.1 9.4 8.4 1.6 494.6
4-86 5.6 5.7 7.1 6.3 4.3 5.3 3.3 -2 .4 -6.3 486.6
1-89 5.9 6.0 7.4 6.7 5.1 6.0 4.7 1.2 1.0 8.9 497.1
2-89 6.0 6.1 7.3 6.7 5.3 6.1 5.1 2.6 2.9 7.9 6.9 505.5
3-89 6.0 6.1 7.2 6.7 5.5 6.2 5.3 3.3 3.8 7.4 6.6 6.3 513.3
4-89 5.2 5.3 6.2 5.6 4.4 4.9 4.0 2.1 2.2 4.5 3.0 1.2 -3 .8 508.4
1-90 5.2 5.3 6.1 5.5 4.4 4.9 4.1 2.5 2.7 4.6 3.5 2.4 0.5 5.0 514.6
2-90 4.5 4.5 5.2 4.6 3.6 3.9 3.1 1.6 1.6 3.0 1.8 0.6 -1 .3 0.0 -4 .7 508.4
3-90 4.8 4.8 5.4 5.0 4.0 4.3 3.6 2.4 2.5 3.8 3.0 2.2 1.2 2.9 1.8 8.9 519.3
4-90 4.5 4.5 5.1 4.6 3.7 4.0 3.3 2.1 2.2 3.3 2.5 1.8 0.9 2.2 1.2 4.4 0.1 519.4
1-91 3.2 3.1 3.6 3.1 2.1 2.2 1.5 0.3 0.2 0.9 0.0 -1 .0 -2 .2 -1 .8 -3 .5 -3 .0 -8 .5 -16.3 496.8
2-91 2.9 2.8 3.2 2.7 1.8 1.9 1.2 0.1 -0.1 0.6 -0 .3 -1 .2 -2 .2 -1 .9 -3 .2 -2 .9 -6 .5 -9 .6 -2 .3 493.9

3-86 4-86 1-87 2-87 3-87 4-87 1-86 2-88 3-88 4-88 1-89 2-89 3-89 4-89 1-90 2-90 3-90 4-90 1-91

1 6

Second q u a rte r 1991 d a ta  a re  advance e s t iv a te s .
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E x p o r t s  i n  1 9 8 2  D o l l a r s
(Compounded Annual Rates of Change)

Terainal
Quarter

3-86 4-86 1-87 2-87 3-87 4-87 1-88 2-88
Initial Quarter 

3-88 4-88 1-89 2-89 3-89 4-89 1-90 2-90 3-90
Billions of Dollars 

Annual Rates
4-90 1-91

4-86 7.1 406.5
1-87 9.8 12.7 418.8
2-87 13.7 17.2 21.9 440.1
3-87 15.4 18.3 21.3 20.6 461.2

4-87 17.1 19.8 22.3 22.4 24.3 487.0

1-88 19.5 22.1 24.6 25.5 28.0 31.7 521.7

2-88 17.2 18.9 20.2 19.8 19.6 17.2 4.4 527.3

3-88 15.6 16.9 17.6 16.8 15.8 13.2 4.9 5.4 534.3

4-88 15.7 16.9 17.5 16.8 16.0 14.0 8.7 10.9 16.7 555.3

1-89 15.8 16.8 17.3 16.6 16.0 14.4 10.4 12.5 16.3 15.8 576.1

2-89 15.4 16.3 16.7 16.1 15.5 14.1 10.8 12.5 15.0 14.1 12.4 593.2

3-89 14.0 14.7 14.9 14.1 13.3 11.9 8.9 9.8 10.9 9.0 5.8 -0 .5 592.5

4-89 14.0 14.6 14.8 14.1 13.4 12.1 9.5 10.4 11.4 10.1 8.3 6.3 13.5 611.6

1-90 13.8 14.3 14.5 13.8 13.2 12.0 9.7 10.5 11.4 10.4 9.0 7.9 12.4 11.2 628.1

2-90 12.4 12.8 12.8 12.1 11.4 10.1 8.0 8.4 8.9 7.6 6.1 4.5 6.3 2.8 -5 .0 620.1

3-90 12.1 12.4 12.4 11.7 11.0 9.8 7.9 8.3 8.6 7.5 6.2 5.0 6.4 4.1 0.8 6.9 630.5

4-90 12.0 12.3 12.3 11.6 11.0 9.9 8.2 8.5 8.9 8.0 6.9 6.0 7.3 5.8 4.1 8.9 11.0 647.2

1-91 11.3 11.6 11.5 10.9 10.2 9.2 7.5 7.8 8.0 7.1 6.1 5.2 6.2 4.7 3.2 6.0 5.6 0.5 648.0

2-91 10.9 11.1 11.1 10.4 9.8 8.8 7.2 7.4 7.6 6.8 5.8 5.0 5.8 4.6 3.3 5.5 5.0 2.1 3.7 653.9

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 3-90 4-90 1-91

Prepared by Federal Reserve Bank of St. Louis 
July 26, 1991

I m p o r t s  i n  1 9 8 2  D o l l a r s
(Compounded Annual Rates of Change)

Terainal Initial Quarter Billions of Dollars
Quarter

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 3-90 4-90 1-91
Annual Rates

4-86 0.0 541.9
1-87 -0 .6 -1 .2 540.2
2-87 4.0 6.1 14.0 558.2
3-87 7.8 10.6 17.0 20.1 584.4
4-87 8.2 10.4 14.6 14.9 9.9 598.3
1-88 6.9 8.3 10.9 9.9 5.1 0.5 599.0
2-88 5.9 7.0 8.7 7.4 3.5 0.4 0.3 599.5
3-88 6.3 7.3 8.8 7.8 4.9 3.2 4.7 9.2 612.8
4-88 7.0 7.9 9.3 8.5 6.3 5.5 7.2 10.8 12.4 631.0
1-89 6.0 6.7 7.8 6.9 4.8 3.9 4.7 6.2 4.8 -2.3 627.3
2-89 6.6 7.3 8.3 7.6 5.9 5.3 6.3 7.8 7.4 5.0 12.8 646.5
3-89 6.6 7.2 8.1 7.5 6.0 5.5 6.3 7.5 7.1 5.4 9.6 6.4 656.6
4-89 6.2 6.8 7.5 6.9 5.5 5.0 5.6 6.6 6.0 4.5 6.9 4.0 1.7 659.4
1-90 6.0 6.4 7.1 6.5 5.2 4.7 5.2 6.0 5.4 4.1 5.8 3.5 2.1 2.5 663.5
2-90 5.6 6.0 6.6 6.0 4.8 4.3 4.7 5.3 4.8 3.5 4.7 2.8 1.6 1.6 0.7 664.7
3-90 5.7 6.1 6.7 6.1 5.0 4.6 5.0 5.6 5.1 4.1 5.2 3.8 3.1 3.6 4.1 7.6 677.0
4-90 4.6 4.9 5.3 4.7 3.6 3.1 3.4 3.7 3.1 2.0 2.6 1.0 -0.1 -0 .5 -1 .5 -2 .6 -11.8 656.0
1-91 3.8 4.0 4.4 3.8 2.7 2.1 2.3 2.5 1.8 0.7 1.1 -0 .5 -1 .6 -2 .2 -3 .4 -4 .7 -10.4 -8.8 641.0
2-91 4.7 4.9 5.3 4.8 3.8 3.4 3.6 3.9 3.4 2.6 3.1 2.0 1.4 1.3 1.1 1.2 -0 .9 5.1 21.2 672.6

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 3-90 4-90 1-91
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Second q u a rte r 1991 d a ta  a re  advance e s t iv a te s .
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G o v e r n m e n t  P u r c h a s e s  o f  G o o d s  a n d  S e r v i c e s  i n  1 9 8 2  D o l l a r s
(Compounded Annual Rates of Change)

Terainal
Quarter

3-86 4-86 1-87 2-87 3-87 4-87 1-88 2-88
Initial Quarter 

3-88 4-88 1-89 2-89 3-89 4-89 1-90 2-90 3-90 4-90
Billions of Dollars 

Annual Rates
1-91

4-86 5.8 776.0
1-87 2.8 -0 .2 775.7
2-87 0.7 -1 .7 -3 .2 769.5
3-87 1.9 0.7 1.1 5.5 779.8
4-87 2.7 2.0 2.7 5.7 6.0 791.3
1-88 0.6 -0 .4 -0 .4 0.5 -1 .9 -9 .2 772.4
2-88 1.0 0.2 0.3 1.2 -0 .2 -3 .2 3.3 778.7
3-88 0.4 -0 .4 -0 .4 0.2 -1 .1 -3 .4 -0 .3 -3 .8 771.2
4-88 2.0 1.5 1.8 2.6 2.1 1.1 4.8 5.5 15.7 799.9
1-89 1.4 1.0 1.1 1.7 1.1 0.2 2.7 2.5 5.8 -3 .3 793.2
2-89 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 1.3 0.9 1.0 1.5 1.0 0.4 2.0 1.8 3.2 -0 .6 0.8 -2 .4 796.2
4-89 1.5 1.1 1.2 1.7 1.3 0.7 2.2 2.0 3.2 0.3 1.5 0.3 3.0 802.2
1-90 1.6 1.2 1.4 1.8 1.4 0.9 2.3 2.1 3.1 0.8 1.9 1.2 3.0 2.9 807.9
2-90 1.9 1.6 1.7 2.1 1.9 1.4 2.7 2.6 3.6 1.7 2.7 2.4 4.0 4.5 6.2 820.2
3-90 1.8 1.6 1.7 2.1 1.8 1.4 2.6 2.5 3.3 1.6 2.5 2.2 3.3 3.4 3.7 1.2 822.7
4-90 2.0 1.8 1.9 2.3 2.0 1.7 2.8 2.7 3.4 2.0 2.8 2.6 3.6 3.8 4.0 3.0 4.7 832.3
1-91 1.8 1.6 1.7 2.0 1.8 1.5 2.4 2.3 3.0 1.6 2.3 2.0 2.8 2.7 2.7 1.5 1.7 -1 .3 829.6
2-91 1.8 1.6 1.7 2.0 1.8 1.5 2.4 2.3 2.9 1.7 2.2 2.0 2.7 2.6 2.6 1.7 1.8 0.4 2.1 833.9

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 3-90 4-90 1-91

Second quarter 1991 data are advance estimates.
Prepared by Federal Reserve Bank of St. Louis 
July 26, 1991

C o r p o r a t e  P r o f i t s
(Compounded Annual Rates of Change)

Terainal Initial Quarter Billions of Dollars
Quarter Annual Rates

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 3-90 4-90
3-86 -1 .7 279.7
4-86 -4 .0 -6 .3 275.2
1-87 0.4 1.5 9.9 281.8
2-87 8.7 12.3 23.0 37.6 305.2
3-87 11.8 15.5 23.8 31.4 25.5 323.0
4-87 9.8 12.2 17.4 20.0 12.1 0.1 323.1
1-88 9.7 11.8 15.8 17.3 11.2 4.7 9.5 330.5
2-88 9.3 11.0 14.2 15.1 10.0 5.3 8.0 6.6 335.8
3-88 8.1 9.3 11.8 12.1 7.6 3.5 4.7 2.4 -1 .7 334.4
4-88 9.1 10.4 12.7 13.1 9.5 6.5 8.2 7.8 8.4 19.5 349.6
1-89 5.7 6.5 8.0 7.8 4.1 0.9 1.0 -1.0 -3.4 -4 .2 -23.2 327.3
2-89 4.6 5.2 6.4 6.0 2.6 -0 .3 -0 .4 -2 .2 -4 .3 -5 .1 -15.5 -7 .0 321.4
3-89 2.7 3.1 4.0 3.4 0.2 -2 .6 -2 .9 -4 .9 -7.0 -8 .3 -16.0 -12.2 -17.1 306.7
4-89 1.0 1.2 1.9 1.2 -1 .9 -4 .5 -5 .1 -7.0 -9.1 -10.5 -16.8 -14.5 -18.1 -19.1 290.9
1-90 1.5 1.7 2.4 1.7 -1 .0 -3 .3 -3 .7 -5 .2 -6 .8 -7 .6 -12.3 -9 .3 -10.1 -6 .4 8.4 296.8
2-90 2.2 2.5 3.1 2.6 0.2 -1 .9 -2.1 -3 .3 -4 .4 -4 .8 -8 .4 -5.1 -4 .6 0.0 11.1 13.9 306.6
3-90 1.6 1.8 2.4 1.9 -0 .5 -2 .4 -2 .6 -3 .7 -4 .8 -5 .2 -8 .2 -5 .5 -5 .2 -2 .0 4.5 2.6 -7 .5 300.7
4-90 0.6 0.8 1.2 0.7 -1 .6 -3 .4 -3 .7 -4 .8 -5 .8 -6 .3 -9 .1 -6 .9 -6 .9 -4 .7 -0 .7 -3 .5 -11.2 -14.8 288.9
1-91 0.4 0.5 0.9 0.4 -1 .7 -3 .4 -3 .7 -4 .7 -5 .6 -6 .0 -8 .5 -6 .5 -6 .4 -4 .5 -1 .3 -3 .6 -8 .8 -9 .4 -3 .7 286.2

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 3-90 4-90

Corporate profits with capital consuaption and inventory valuation adjustaents.
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G r o s s  S a v i n g  as a  P e r c e n t  of G N P
S e a s o n a l l y  A d j u s t e d
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T o t a l  s a v i n g  e q u a l s  p r i v a t e  s a v i n g  ( p e r s o n a l  s a v i n g  p l u s  b u s i n e s s  s a v i n g )  p l u s  g o v e r n m e n t  s u r p l u s  o r  d e f i c i t .  

P r e p a r e d  b y  F e d e r a l  R e s e r v e  B a n k  o f  S t .  L o u i s

Terminal
Quarter

G r o s s  P r i v a t e  S a v i n g
(Compounded Annual Rales of Change) 

Initial Quarter Billions of Dollars 
Annual Rates

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 3-90 4-90
3-86 -23.6 652.2
4-86 -15.5 -6 .6 641.2
1-87 -3 .7 8.1 25.0 678.0
2-87 -12.3 -8 .2 -9 .0 -33.7 611.8
3-87 -6 .0 -1 .0 0.9 -9 .4 23.9 645.5
4-87 1.7 7.7 11.5 7.4 36.7 50.7 715.2
1 -88 3.3 8.6 12.0 8.9 28.5 30.9 13.7 738.5
2-88 3.2 7.7 10.3 7.5 21.3 20.5 7.8 2.1 742.4
3-88 3.8 7.8 10.0 7.7 18.7 17.4 8.1 5.4 8.7 758.0
4-88 3.8 7.4 9.3 7.3 16.2 14.7 7.2 5.1 6.6 4.5 766.4
1-89 4.4 7.7 9.4 7.6 15.3 13.9 7.7 6.2 7.6 7.1 9.7 784.4
2-89 3.4 6.2 7.6 5.8 12.2 10.6 5.1 3.4 3.8 2.2 1.0 -7.0 770.3
3-89 3.3 6.0 7.2 5.5 11.1 9.6 4.8 3.4 3.6 2.4 1.7 -2.1 3.0 776.0
4-89 3.5 5.9 7.0 5.5 10.6 9.2 4.9 3.7 3.9 3.0 2.6 0.3 4.2 5.5 786.4
1-90 3.5 5.8 6.8 5.4 10.0 8.7 4.8 3.8 4.0 3.2 3.0 1.4 4.3 5.0 4.4 795.0
2-90 3.7 5.8 6.8 5.5 9.7 8.4 4.9 4.0 4.2 3.6 3.5 2.3 4.7 5.3 5.2 6.0 806.7
3-90 2.4 4.3 5.1 3.8 7.4 6.2 2.8 1.8 1.8 0.9 0.4 -1.0 0.2 -0 .5 -2 .4 -5 .7 -16.0 772.2
4-90 2.4 4.2 4.9 3.7 7.1 5.9 2.8 1.9 1.9 1.2 0.7 -0 .5 0.6 0.2 -1 .1 -2 .9 -7 .0 2.9 777.8

,1-91 2.8 4.5 5.2 4.0 7.2 6.1 3.3 2.4 2.5 1.9 1.6 0.6 1.7 1.5 0.8 -0 .1 -2 .1 5.7 8.5 793.9

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 3-90 4-90
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B u s i n e s s  Productivity a n d  C o m p e n s a t i o n
P e r c e n t  C h a n g e  F r o m  P r e v i o u s  Y e a r  

S e a s o n a l l y  A d j u s t e d  

P e r c e n t  P e r c e n t

1985 1986 1987 1988 1989 1990 1991

P r e p a r e d  b y  F e d e r a l  R e s e r v e  B a n k  o f  S t .  L o u i s

B u s i n e s s  S e c t o r  O u t p u t  p e r  H o u r
(Compounded Annual Rales of Change)

Terminal Initial Quarter 1982 * 100
Quarter

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 3-90 4-90
3-86 -2 .2 109.1
4-86 -0 .5 1.1 109.4

1-87 -0 .2 0.7 0.4 109.5
2-87 0.5 1.5 1.7 3.0 110.3
3-87 1.0 1.8 2.1 2.9 2.9 111.1
4-87 1.4 2.1 2.4 3.1 3.1 3.3 112.0

1-88 1.8 2.5 2.8 3.4 3.5 3.8 4.4 113.2
2-88 1.4 2.0 2.1 2.5 2.4 2.2 1.6 -1.1 112.9

3-88 1.6 2.0 2.2 2.5 2.4 2.3 1.9 0.7 2.5 113.6

4-88 1.2 1.6 1.7 1.9 1.7 1.4 1.0 -0.1 0.4 -1 .7 113.1
1-89 1.1 1.4 1.4 1.6 1.4 1.1 0.7 -0 .2 0.1 -1.1 -0 .4 113.0
2-89 1.0 1.3 1.3 1.4 1.2 1.0 0.6 -0.1 0.1 -0 .7 -0 .2 0.0 113.0
3-89 0.8 1.1 1.1 1.1 0.9 0.7 0.3 -0.4 -0 .2 -0 .9 -0 .6 -0 .7 -1 .4 112.6
4-89 0.6 0.8 0.8 0.8 0.6 0.3 0.0 -0 .7 -0 .6 -1 .2 -1 .1 -1 .3 -1 .9 -2 .5 111.9
1-90 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 0.5 0.7 0.6 0.7 0.5 0.3 0.0 -0 .5 -0 .4 -0 .9 -0 .7 -0 .8 -1 .0 -0 .8 0.0 0.7 111.9

3-90 0.5 0.7 0.7 0.7 0.5 0.3 0.0 -0 .4 -0.3 -0 .7 -0 .5 -0 .5 -0 .6 -0 .4 0.2 0.7 0.7 112.1
4-90 0.4 0.6 0.5 0.6 0.4 0.2 -0.1 -0 .5 -0.4 -0 .7 -0 .6 -0 .6 -0 .7 -0 .6 -0.1 0.1 -0 .2 -1 .1 111.8

1-91 0.4 0.5 0.5 0.5 0.4 0.2 -0.1 -0 .4 -0.4 -0 .6 -0 .5 -0 .5 -0 .6 -0 .5 -0.1 0.1 -0.1 -0 .5 0.0 111.8

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 3-90 4-90

2 0
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T e r m i n a l
Q u a r t e r

2 - 8 6 3 - 8 6 4 - 8 6 1 - 8 7 2 - 8 7 3 - 8 7

N e t  F e d e r a l  D e b t

( C o m p o u n d e d  A n n u a l  R a t e s  o f  C h a n g e )  

I n i t i a l  Q u a r t e r  

4 - 8 7  1 - 8 8  2 - 8 8  3 - 8 8  4 - 8 8  1 - 8 9  2 - 8 9 3 - 8 9 4 - 8 9 1 - 9 0 2 - 9 0 3 - 9 0 4 - 9 0

B i l l i o n s  oi  
D o l l a r i

3 - 8 6 1 5 . 3 1 , 7 5 1 . 2

4 - 8 6 1 3 . 8 1 2 . 3 1 , 8 0 2 . 7

1 - 8 7 1 1 . 5 9 . 7 7 . 1 1 , 8 3 3 . 8

2 - 8 7 1 1 . 2 9 . 8 8 . 6 1 0 . 2 1 , 8 7 8 . 7

3 - 8 7 9 . 9 8 . 6 7 . 5 7 . 6 5 . 2 1 , 9 0 2 . 6

4 - 8 7 9 . 8 8 . 7 7 . 9 8 . 1 7 . 1 9 . 1 1 , 9 4 4 . 4

1 - 8 8 9 . 7 8 . 8 8 . 2 8 . 4 7 . 9 9 . 3 9 . 4 1 , 9 8 8 . 7

2 - 8 8 9 . 4 8 . 5 7 . 9 8 . 1 7 . 6 8 . 4 8 . 1 6 . 8 2 , 0 2 1 . 5

3 - 8 8 9 . 2 8 . 5 8 . 0 8 . 1 7 . 7 8 . 4 8 . 1 7 . 5 8 . 3 2 , 0 6 2 . 0

4 - 8 8 8 . 8 8 . 1 7 . 6 7 . 7 7 . 3 7 . 7 7 . 3 6 . 6 6 . 6 4 . 9 2 , 0 8 6 . 9

1 - 8 9 8 . 6 8 . 0 7 . 5 7 . 6 7 . 2 7 . 6 7 . 3 6 . 7 6 . 7 6 . 0 7 . 1 2 , 1 2 2 . 8

2 - 8 9 8 . 4 7 . 8 7 . 3 7 . 3 7 . 0 7 . 3 7 . 0 6 . 5 6 . 4 5 . 8 6 . 2 5 . 4 2 , 1 5 0 . 7

3 - 8 9 8 . 3 7 . 8 7 . 4 7 . 4 7 . 1 7 . 3 7 . 1 6 . 7 6 . 7 6 . 3 6 . 8 6 . 6  7 . 8 2 , 1 9 1 . 7

4 - 8 9 8 . 3 7 . 8 7 . 4 7 . 5 7 . 2 7 . 4 7 . 2 6 . 9 7 . 0 6 . 7 7 . 2 7 . 2  8 . 1 8 . 4 2 , 2 3 6 . 3

1 - 9 0 8 . 8 8 . 3 8 . 0 8 . 1 7 . 9 8 . 2 8 . 1 7 . 9 8 . 1 8 . 0 8 . 7 9 . 1  1 0 . 3 1 1 . 6 1 4 . 9 2 , 3 1 5 . 4

2 - 9 0 8 . 9 8 . 5 8 . 2 8 . 3 8 . 2 8 . 5 8 . 4 8 . 3 8 . 5 8 . 5 9 . 1 9 . 5  1 0 . 6 1 1 . 5 1 3 . 1 1 1 . 3 2 , 3 7 8 . 3

3 - 9 0 9 . 1 8 . 8 8 . 5 8 . 6 8 . 5 8 . 8 8 . 8 8 . 7 8 . 9 9 . 0 9 . 6 1 0 . 0  1 1 . 0 1 1 . 8 1 2 . 9 1 1 . 9 1 2 . 6 2 , 4 4 9 . 8

4 - 9 0 9 . 3 9 . 0 8 . 8 8 . 9 8 . 8 9 . 1 9 . 1 9 . 1 9 . 3 9 . 4 1 0 . 0 1 0 . 5  1 1 . 3 1 2 . 0 1 3 . 0 1 2 . 3 1 2 . 8 1 3  - 1 2 , 5 2 6 . 4

1 - 9 1 9 . 3 9 . 0 8 . 8 8 . 9 8 . 9 9 . 1 9 . 1 9 . 1 9 . 3 9 . 4 9 . 9 1 0 . 3  1 1 . 0 1 1 . 6 1 2 . 2 1 1 . 6 1 1 . 6 1 1 . 2 9 . 3 2 , 5 8 2 . 9

2 - 8 6 3 - 8 6 4 - 8 6 1 - 8 7 2 - 8 7 3 - 8 7 4 - 8 7 1 - 8 8 2 - 8 8 3 - 8 8 4 - 8 8 1 - 8 9  2 - 8 9 3 - 8 9 4 - 8 9 1 - 9 0 2 - 9 0 3 - 9 0 4 - 9 0

P r e p a r e d  b y  F e d e r a l  R e s e r v e  B a n k  o f  S t .  L o u i s  
J u l y  3 0 ,  1 9 9 1

F E D E R A L  G O V E R N M E N T  D E B T  

( b i l l i o n s  o f  d o l l a r s )  

S e a s o n a l l y  A d j u s t e d  E n d  o f  M o n t h  T o t a l s

G r o s s  

f e d e r a l  d e b t

F e d e r a l  d e b t  h e l d  

b y  a g e n c i e s  

a n d  t r u s t s

N e t  

f e d e r a l  d e b t

F e d e r a l  d e b t  h e l d  

b y  F e d e r a l  

R e s e r v e  B a n k s

F e d e r a l  d e b t  h e l d  

b y  p r i v a t e  

i n v e s t o r s

F e d e r a l  d e b t  h e l d  

b y  f o r e i g n  

i n v e s t o r s

1 9 8 7  M a r c h 2 2 4 8 . 9 4 1 4 . 5 1 8 3 3 . 8 1 9 9 . 4 1 6 2 8 . 4 2 7 1 . 7

J u n e 2 3 1 1 . 6 4 3 2 . 9 1 8 7 8 . 7 2 1 1 . 7 1 6 6 8 . 1 2 7 8 . 0

S e p t e m b e r 2 3 6 2 . 1 4 5 9 . 0 1 9 0 2 . 6 2 1 4 . 5 1 6 9 0 . 8 2 8 2 . 3

D e c e m b e r 2 4 1 7 . 2 4 7 3 . 4 1 9 4 4 . 4 2 1 7 . 4 1 7 2 6 . 2 3 0 1 . 5

1 9 8 8  M a r c h 2 4 8 7 . 6 4 9 9 . 3 1 9 9 8 . 7 2 2 1 . 3 1 7 6 3 . 7 3 3 0 . 5

J u n e 2 5 5 0 . 3 5 2 7 . 9 2 0 2 1 . 5 2 2 6 . 2 1 7 9 7 . 5 3 4 2 . 0

S e p t e m b e r 2 6 1 5 . 3 5 5 2 . 1 2 0 6 2 . 0 2 3 2 . 5 1 8 3 2 . 2 3 5 0 . 5

D e c e m b e r 2 6 7 1 . 0 5 8 5 . 1 2 0 8 6 . 9 2 3 2 . 4 1 8 5 4 . 8 3 6 3 . 3

1 9 8 9  M a r c h 2 7 4 0 . 9 6 1 8 . 0 2 1 2 2 . 8 2 3 2 . 8 1 8 8 6 . 4 3 7 3 . 6

J u n e 2 8 0 2 . 7 6 5 0 . 0 2 1 5 0 . 7 2 3 0 . 2 1 9 2 0 . 6 3 6 6 . 2

S e p t e m b e r 2 8 7 1 . 8 6 7 8 . 1 2 1 9 1 . 7 2 2 4 . 2 1 9 7 0 . 1 4 0 0 . 9

D e c e m b e r 2 9 3 8 . 3 7 0 3 . 6 2 2 3 6 . 3 2 2 2 . 4 2 0 1 1 . 8 3 9 2 . 9

1 9 9 0  M a r c h 3 0 4 9 . 0 7 3 5 . 2 2 3 1 5 . 4 2 2 3 . 8 2 0 9 4 . 2 3 8 2 . 8

J u n e 3 1 4 6 . 9 7 6 5 . 1 2 3 7 8 . 3 2 2 9 . 6 2 1 5 4 . 7 3 9 0 . 5

S e p t e m b e r 3 2 4 9 . 5 7 9 7 . 4 2 4 4 9 . 8 2 3 6 . 3 2 2 2 0 . 6 4 1 1 . 4

D e c e m b e r 3 3 5 1 . 4 8 2 3 . 4 2 5 2 6 . 4 2 5 2 . 7 2 2 8 3 . 7 4 2 4 . 3

1 9 9 1  M a r c h 3 4 6 1 . 7 8 8 1 . 8 2 5 8 2 . 9 2 5 2 . 3 2 3 3 7 . 2 4 2 8 . 3

C o l u m n s  m a y  n o t  a d d  b e c a u s e  e a c h  c o m p o n e n t  is s e a s o n a l l y  a d j u s t e d  s e p a r a t e l y .  G r o s s  f e d e r a l  d e b t  e q u a l s  d e b t  h e l d  b y  a g e n c i e s  a n d  t r u s t s  p l u s  n e t  f e d e r a l  d e b t .  

N e t  f e d e r a l  d e b t  e q u a l s  d e b t  h e l d  b y  F e d e r a l  R e s e r v e  b a n k s  p l u s  d e b t  h e l d  b y  p r i v a t e  i n v e s t o r s  ( w h i c h  i n c l u d e s  d e b t  h e l d  b y  f o r e i g n  i n v e s t o r s ) .  S o u r c e s :  O r i g i n a l  

d a t a  m a y  b e  f o u n d  i n t h e  Treasury Bulletin a n d  a l s o  i n t h e  F e d e r a l  R e s e r v e  Bulletin-, s e a s o n a l l y  a d j u s t e d  s e r i e s  p r e p a r e d  b y  t h i s  B a n k .

D a t a  h a v e  b e e n  r e v i s e d  t o  r e f l e c t  c h a n g e d  s e a s o n a l  a d j u s t m e n t  f a c t o r s .
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F E D E R A L  G O V E R N M E N T  B U D G E T S  

( b i l l i o n s  o f  d o l l a r s ,  q u a r t e r l y  t o t a l s  s e a s o n a l l y  a d j u s t e d  a t  a n n u a l  r a t e s )

R e c e i p t s E x p e n d i t u r e s S u r p l u s  o r  d e f i c i t ( - )

1984 1 
2

3

4

1 9 8 5  1 

2

3

4

1986 1 
2

3

4

1987 1 
2

3

4

1988 1 
2

3

4

1989 1 
2

3

4

1990 1 
2

3

4

1991 1 
2

Q u arte rs

N a t i o n a l  

i n c o m e  a c c o u n t s  

b u d g e t

$  7 1 1 . 1

7 2 1 . 9

7 2 8 . 3

7 4 2 . 7

7 9 6 . 5

7 5 8 . 7  

7 9 4 . 1

8 0 5 . 3

8 1 0 . 9

8 1 5 . 9

8 3 0 . 9

8 5 3 . 8

8 6 2 . 0

9 2 9 . 8

9 2 3 . 4

9 4 0 . 0

9 4 3 . 0

9 7 2 . 5  

9 7 6 . 7

9 9 7 . 5

1 0 4 5 . 4  

1 0 6 2 . 2  

1 0 4 8 . 1

1 0 5 5 . 7

1 0 8 0 . 6

1 1 0 5 . 8

1 1 2 5 . 9

1 1 2 6 . 5

1 1 3 4 . 5  

N . A .

C y c l i c a l l y

a d j u s t e d

b u d g e t

$  7 4 4 . 7

7 4 7 . 9  

7 5 4 . 4

7 7 1 . 0

8 1 9 . 3

7 8 0 . 7

8 1 1 . 8

8 2 2 . 0

8 1 6 . 4  

8 3 2 . 2

8 5 2 . 1

8 7 5 . 5

8 7 5 . 1

9 3 8 . 1

9 2 7 . 2

9 3 0 . 0

9 2 4 . 9

9 4 9 . 5

9 5 3 . 0  

9 7 1 . 4

1 0 1 4 . 3

1 0 3 2 . 2

1 0 2 0 . 2

1 0 3 5 . 4

1 0 6 1 . 7

1 0 9 3 . 4  

1 1 1 6 . 0  

1 1 3 2 . 1

1 1 6 3 . 4  

N . A .

N a t i o n a l  

i n c o m e  a c c o u n t s  

b u d g e t

$  8 6 5 . 6  

8 8 5 . 3

9 0 1 . 1

9 3 0 . 2

9 5 8 . 2  

9 6 9 . 9  

9 9 6 . 7

1 0 1 7 . 5

1 0 0 6 . 6  

1 0 5 1 . 9

1 0 3 7 . 7

1 0 4 2 . 8

1 0 6 0 . 0

1 0 6 1 . 1

1 0 6 4 . 9

1 1 0 1 . 7

1 0 9 6 . 7

1 1 0 9 . 4

1 0 9 6 . 8

1 1 5 3 . 8

1 1 7 8 . 0

1 1 8 4 . 9

1 1 7 9 . 8

1 2 0 5 . 8

1 2 4 8 . 8

1 2 7 1 . 7  

1 2 7 1 . 6

1 3 1 0 . 8

1 2 6 1 . 4  

1 3 2 1 . 3

C y c l i c a l l y

a d j u s t e d

b u d g e t

$ 8 5 9 . 8

3 8 0 . 4

8 9 5 . 6

9 2 5 . 3

9 5 3 . 0

9 6 4 . 4  

9 9 1 . 3

1 0 1 2 . 6

1 0 0 1 . 4

1 0 4 5 . 2

1 0 3 2 . 4  

1 0 3 8 . 7

1 0 5 7 . 4

1 0 6 0 . 4

1 0 6 5 . 6

1 1 0 3 . 0

1 0 9 8 . 0

1 1 1 1 . 4

1 0 9 8 . 2

1 1 5 6 . 1

1 1 8 1 . 0

1 1 8 7 . 3  

1 1 8 2 . 0

1 2 0 8 . 2

1 2 5 2 . 2

1 2 7 5 . 4

1 2 7 3 . 6

1 3 1 1 . 2

1 2 5 3 . 3  

N . A .

N a t i o n a l  

i n c o m e  a c c o u n t s  

b u d g e t

$ - 1 5 4 . 6

- 1 6 3 . 4

-  1 7 2 . 8

-  1 8 7 . 5

- 1 6 1 . 6

- 2 1 1 . 1

- 2 0 2 . 7

- 2 1 2 . 2

- 1 9 5 . 6

- 2 3 6 . 0

- 2 0 6 . 8

- 1 8 9 . 0

- 1 9 8 . 0

- 1 3 1 . 3

- 1 4 1 . 6

-  1 6 1 . 7

- 1 5 3 . 7

- 1 3 6 . 9

- 1 2 0 . 1

- 1 5 6 . 3

- 1 3 2 . 6

- 1 2 2 . 7

- 1 3 1 . 7

- 1 5 0 . 1

- 1 6 8 . 3

- 1 6 6 . 0

- 1 4 5 . 7

- 1 8 4 . 3

- 1 2 6 . 9

N . A .

C y c l i c a l l y

a d j u s t e d

b u d g e t

- 1 1 5 . 1

- 1 3 2 . 5

- 1 4 1 . 2

- 1 5 4 . 3

- 1 3 3 . 7

- 1 8 3 . 7

- 1 7 9 . 5

- 1 9 0 . 6

- 1 8 5 . 0

- 2 1 3 . 0

- 1 8 0 . 3

- 1 6 3 . 2

- 1 8 2 . 3

- 1 2 2 . 3

- 1 3 8 . 4

- 1 7 3 . 0

- 1 7 3 . 1

- 1 6 1 . 9

- 1 4 5 . 2

- 1 8 4 . 7

- 1 6 6 . 7

- 1 5 5 . 1

- 1 6 1 . 8

- 1 7 2 . 8

- 1 9 0 . 5

- 1 8 2 . 0

- 1 5 7 . 6

- 1 7 9 . 1

-  8 9 . 9  

N . A .

N . A .  -  n o t  a v a i l a b l e

F i s c a l  y e a r s

A c t u a l  E s t i m a t e s

1 9 8 3 1 9 8 4 1 9 8 5 1 9 8 6 1 9 8 7 1 9 8 8 1 9 8 9 1 9 9 0 1 9 9 1 1 9 9 2

T o t a l  b u d g e t

R e c e i p t s $ 6 0 0 . 6 $  6 6 6 . 5 $ 7 3 4 . 1 $  7 6 9 . 1 $  8 5 4 . 1 $  9 0 9 . 0 $  9 9 0 . 7 $  1 0 3 1 . 3 $  1 0 6 8 . 7 $  1 1 4 5 . 5

O u t l a y s 8 0 8 . 3 8 5 1 . 8 9 4 6 . 3 9 9 0 . 3 1 0 0 3 . 8 1 0 6 4 . 1 1 1 4 4 . 1 1 2 5 1 . 8 1 3 5 0 . 9 1 4 9 3 . 8

S u r p l u s  o r  de f i c i t  ( -  ) $ - 2 0 7 . 8 $ - 1 8 5 . 3 $ - 2 1 2 . 3 $ - 2 2 1 . 2 $ - 1 4 9 . 7 $ - 1 5 5 . 1 $ - 1 5 3 . 4 $ - 2 2 0 . 5 $ - 2 8 2 . 2 $ - 3 4 8 . 3

C a l e n d a r  y e a r s

N a t i o n a l  i n c o m e  a c c o u n t s

b u d g e t

R e c e i p t s $ 6 5 9 . 9 $ 7 2 6 . 0 $ 7 8 8 . 7 $ 8 2 7 . 9 $ 9 1 3 . 8 $ 9 7 2 . 4 $  1 0 5 2 . 9 $  1 1 0 9 . 7

E x p e n d i t u r e s 8 3 5 . 9 8 9 5 . 6 9 8 5 . 6 1 0 3 4 . 8 1 0 7 1 . 9 1 1 1 4 . 2 1 1 8 7 . 2 1 2 7 5 . 7

S u r p l u s  o r  def i c i t f  - ) $ - 1 7 6 . 0 $ ■ - 1 6 9 . 6 $ - 1 9 6 . 9 $ - 2 0 6 . 9 $ - 1 5 8 . 2 $ - 1 4 1 . 7 $ - 1 3 4 . 3 $ - 1 6 6 . 0

C y c l i c a l l y  a d j u s t e d  b u d g e t

R e c e i p t s $ 7 2 5 . 8 $ 7 5 4 . 5 $ 8 0 8 . 5 $ 8 4 4 . 1 $ 9 1 7 . 6 $ 9 4 9 . 7 $  1 0 2 5 . 5 $  1 1 0 0 . 8

E x p e n d i t u r e s 8 2 3 . 5 8 9 0 . 3 9 8 0 . 3 1 0 2 9 . 4 1 0 7 1 . 6 1 1 1 5 . 9 1 1 8 9 . 6 1 2 7 8 . 1

S u r p l u s  o r  d e f i c i t ( - )  $  - 9 7 . 7  $ - 1 3 5 . 8  $ - 1 7 1 . 9  $ - 1 8 5 . 4  $ - 1 5 4 . 0  $ - 1 6 6 . 2  $ - 1 6 4 . 1  $ - 1 7 7 . 3

F i s c a l  y e a r s  r e f e r  t o  t h e  b u d g e t  y e a r  w h i c h  r u n s  f r o m  O c t o b e r  1 t h r o u g h  S e p t e m b e r  3 0 .

T o t a l  b u d g e t  o u t l a y s  i n c l u d e  f e d e r a l  e n t i t i e s  t h a t  a r e  o f f - b u d g e t .

E s t i m a t e s  f r o m  O f f i c e  o f  M a n a g e m e n t  a n d  B u d g e t ’ s  M i d - S e s s i o n  R e v i e w  o f  t h e  F Y  1 9 9 1  B u d g e t  ( J u l y  1 5 ,  1 9 9 1 ) .

C y c l i c a l l y  a d j u s t e d  b u d g e t  d a t a  a r e  b a s e d  o n  a  6  p e r c e n t  r a t e  o f  u n e m p l o y m e n t .

S o u r c e :  O f f i c e  o f  M a n a g e m e n t  a n d  B u d g e t  a n d  U . S .  D e p a r t m e n t  o f  C o m m e r c e .

P r e p a r e d  b y  F e d e r a l  R e s e r v e  B a n k  o f  S t .  L o u i s
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B i l l i o n s  o f  D o l l a r s  

- 6 0

- 1 1 0

- 1 6 0

- 2 1 0

- 2 6 0

G o v e r n m e n t  D e f i c i t (  - ) / S u r p lu s (  +■)
S e a s o n a l l y  A d j u s t e d

B i l l i o n s  o f  D o l l a r s  

6 0

T o t < □ I  / \

/

/ V  

✓  V  

/  \

V 1
f '  \

F e d e r a l  V

/ \  v 
/  % 1  '

#

I

\

\

\

V

' \  / N....... 4 _ ..............4 ......... ..

■ ^  

t 

1

s '

hr ------------------- — 1-----------------

- * /  \  #

V
* 1  

v  /

\ /

Y

1 1 

1 9 8 5

1 1 1 

1 9 8 6

-  T 1 1 

1 9 8 7

- I  1 1

1 9 8 8

r  I » 

1 9 8 9

. . .  . , ... ! , 

1 9 9 0

........... ' I -  r .......... I

1 9 9 1

- 1 1 0

- 1 6 0

- 2 1  0

- 2 6 0

N a t i o n a l  i n c o m e  a c c o u n t s  b a s i s

P r e p a r e d  b y  F e d e r a l  R e s e r v e  B a n k  o f  S t .  L o u i s

T e r n i n a l
Q u a r t e r

F e d e r a l  D e f e n s e  E x p e n d i t u r e s

( C o m p o u n d e d  A n n u a l  R a t e s  o f  C h a n g e )

I n i t i a l  Q u a r t e r B i l l i o n s  o f  D o l l a r s  
A n n u a l  R a t e s

3 - 8 6 4 - 8 6 1 - 8 7 2 - 8 7 3 - 8 7 4 ~ 8 7 1 - 8 8 2 - 8 8 3 - 8 8 4 - 8 8 1 - 8 9 2 - 8 9 3 - 8 9 4 - 8 9 1 - 9 0 2 “ 9 0 3 - 9 0 4 - 9 0 1 - 9 1

4 - 8 6 - 7 . 9 2 8 0 . 7

1 - 8 7 0 . 9 1 0 . 5 2 8 7 . 8

2 - 8 7 3 . 5 9 . 6 8 . 8 2 9 3 . 9

3 - 8 7 5 . 0 9 . 6 9 . 2 9 . 6 3 0 0 . 7

4 - 8 7 2 . 6 5 . 5 3 . 8 1 . 4 " 6 . 1 2 9 6 . 0

1 - 8 8 2 . 3 4 . 5 3 . 1 1 . 2 - 2 . 7 0 . 8 2 9 6 . 6

2 - 8 8 2 . 1 3 . 9 2 . 6 1 . 1 - 1 . 6 0 . 7 0 . 7 2 9 7 . 1

3 - 8 8 1 . 6 3 . 0 1 * 8 0 . 4 - 1 . 7 - 0 . 2 - 0 . 7 - 2 . 1 2 9 5 . 5

4 - 8 8 2 . 0 3 . 3 2 . 3 1 . 3 - 0 . 3 1 . 2 1 . 4 1 . 7 5 . 7 2 9 9 . 6

1 - 8 9 1 . 6 2 . 7 1 . 8 0 . 8 - 0 . 6 0 . 6 0 . 5 0 . 5 1 . 8 - 1 . 9 2 9 8 . 2

2 - 8 9 1 . 8 2 . 8 2 , 0 1 . 1 0 . 0 1 . 0 1 . 1 1 . 2 2 . 3 0 . 7 3 . 3 3 0 0 . 6

3 - 8 9 2 . 3 3 . 2 2 . 5 1 . 9 0 . 9 2 . 0 2 . 2 2 . 5 3 . 7 3 . 0 5 . 5 7 . 8 3 0 6 . 3

4 - 8 9 1 . 3 2 . 2 1 » 4 0 . 7 - 0 . 2 0 . 5 0 . 5 0 . 5 1 . 0 - 0 . 1 0 . 4 - 0 . 9 - 9 . 0 2 9 9 . 2

1 - 9 0 2 . 0 2 . 8 2 . 2 1 . 6 0 . 9 1 . 7 1 . 8 1 . 9 2 . 6 2 . 0 3 . 0 2 . 9 0 . 6 1 1 . 1 3 0 7 . 2

2 - 9 0 2 . 1 2 . 8 2 . 3 1 . 7 1 . 1 1 . 8 1 . 9 2 . 1 2 . 7 2 . 2 3 . 0 3 . 0 1 . 4 7 . 1 3 . 2 3 0 9 . 6

3 - 9 0 2 . 2 2 . 9 2 , 4 1 . 9 1 . 3 2 . 0 2 . 1 2 . 3 2 . 9 2 . 5 3 . 2 3 . 2 2 . 1 6 . 0 3 . 5 3 . 9 3 1 2 . 6

4 - 9 0 3 . 0 3 . 7 3 . 3 2 . 9 2 . A 3 . 2 3 . 4 3 . 7 4 . 3 4 . 2 5 . 0 5 . 3 4 . 9 8 . 6 7 . 8 1 0 . 2 1 6 . 8 3 2 5 . 0

1 - 9 1 3 . 3 4 , 0 3 . 6 3 . 2 2 . 8 3 . 5 3 . 7 4 . 0 4 . 7 4 . 6 5 . 4 5 . 7 5 . 3 8 - 5 7 . 8 9 . 4 1 2 . 3 7 . 9 3 3 1 . 2

2 - 9 1 2 . 7 3 . 3 2 . 9 2 . 6 2 . 1 2 . 7 2 . 9 3 . 1 3 . 6 3 . 3 3 . 9 4 . 0 3 . 5 5 . 7 4 . 7 5 . 1 5 , 5 0 . 2 - 6 . 9 3 2 5 . 3

3 - 8 6 4 - 8 6 1 - 8 7 2 - 8 7 3 - 8 7 4 - 8 7 1 - 8 8 2 - 8 8 3 - 8 8 4 - 8 8 1 - 8 9 2 - 8 9 3 - 8 9 4 - 8 9 1 - 9 0 2 - 9 0 3 - 9 0 4 - 9 0 1 - 9 1

P r e p a r e d  by Federal Reserve Bank of St. Louis
July 26 r 1991
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F e d e r a l  N o n d e f e n s e  E x p e n d i t u r e s

( C o m p o u n d e d  A n n u a l  R a t e s  o f  C h a n g e )

T e r a i n a l
Q u a r t e r

3 - 8 6 4 - 8 6 1 - 8 7 2 - 8 7 3 - 8 7 4 - 8 7 1 - 8 8 2 - 8 8

I n i t i a l  Q u a r t e r  

3 - 8 8  4 - 8 8  1 - 8 9 2 - 8 9 3 - 8 9 4 - 8 9 1 - 9 0 2 - 9 0 3 - 9 0 4 - 9 0

B i l l i o n s  o f  D o l l a r s  
A n n u a l  R a t e s

1 - 9 1

4 - 8 6 5 . 9 7 6 2 . 1

1 - 8 7 5 . 7 5 . 4 7 7 2 . 2

2 - 8 7 2 . 8 1 . 3 - 2 . 6 7 6 7 . 2

3 - 8 7 1 . 7 0 . 4 - 2 . 1 - 1 . 6 7 6 4 . 2

4 - 8 7 5 . 8 5 . 7 5 . 8 1 0 . 3 2 3 . 6 8 0 5 . 7

1 - 8 8 4 . 3 4 . 0 3 . 6 5 . 8 9 . 6 - 2 . 8 8 0 0 . 1

2 - 8 8 4 . 6 4 . 3 4 . 1 5 . 9 8 . 5 1 . 6 6 . 2 8 1 2 . 3

3 - 8 8 3 . 3 2 . 9 2 . 5 3 . 5 4 . 9 - 0 . 7 0 . 3 - 5 . 3 8 0 1 . 3

4 - 8 8 5 . 9 5 . 9 5 . 9 7 . 4 9 . 3 6 . 0 9 . 1 1 0 . 6 2 9 . 1 8 5 4 . 2

1 - 8 9 6 . 5 6 . 6 6 . 7 8 . 1 9 . 8 7 . 3 1 0 . 0 1 1 . 2 2 0 . 6 1 2 . 5 8 7 9 . 8

2 - 8 9 6 . 1 6 . 1 6 . 2 7 . 4 8 . 7 6 . 4 8 . 3 8 . 9 1 4 . 0 7 . 2 2 . 1 8 8 4 . 3

3 - 8 9 5 . 2 5 . 1 5 . 1 5 . 9 6 . 9 4 . 7 6 . 0 6 . 0 9 . 0 3 . 0 - 1 . 4 - 4 . 8 8 7 3 . 5

4 - 8 9 6 . 0 6 . 0 6 . 0 6 . 9 7 . 9 6 . 1 7 . 4 7 . 6 1 0 . 4 6 . 1 4 . 1 5 . 1 1 6 . 0 9 0 6 . 6

1 - 9 0 6 . 7 6 . 7 6 . 8 7 . 7 8 . 7 7 . 2 8 . 5 8 . 8 1 1 . 4 8 . 1 7 . 0 8 . 7 1 6 . 2 1 6 . 4 9 4 1 . 6

2 - 9 0 6 . 8 6 . 9 7 . 0 7 . 8 8 . 7 7 . 4 8 . 5 8 . 8 1 1 . 0 8 . 3 7 . 4 8 . 8 1 3 . 7 1 2 . 6 9 . 0 9 6 2 . 1

3 - 9 0 6 . 3 6 . 3 6 . 4 7 . 1 7 . 9 6 . 5 7 . 5 7 . 7 9 . 4 6 . 8 5 . 9 6 . 7 9 . 8 7 . 8 3 . 7 - 1 . 3 9 5 9 . 0

4 - 9 0 6 . 6 6 . 6 6 . 7 7 . 4 8 . 1 7 . 0 7 . 9 8 . 1 9 . 6 7 . 4 6 . 7 7 . 5 1 0 . 2 8 . 7 6 . 3 5 . 0 1 1 . 7 9 8 5 . 8

1 - 9 1 4 . 9 4 . 8 4 . 8 5 . 3 5 . 8 4 . 5 5 . 2 5 . 1 6 . 1 3 . 9 2 . 8 2 . 9 4 . 3 2 . 1 - 1 . 2 - 4 . 4 - 5 . 9 - 2 0 . 7 9 3 0 . 2

2 - 9 1 6 . 1 6 . 1 6 . 2 6 . 7 7 . 3 6 . 2 7 . 0 7 . 0 8 . 2 6 . 3 5 . 7 6 . 1 7 . 8 6 . 5 4 . 6 3 . 5 5 . 2 2 . 1 3 1 . 4 9 9 6 . 0

3 - 8 6 4 - 8 6 1 - 8 7 2 - 8 7 3 - 8 7 4 - 8 7 1 - 8 8 2 - 8 8 3 - 8 8 4 - 8 8 1 - 8 9 2 - 8 9 3 - 8 9 4 - 8 9 1 - 9 0 2 - 9 0 3 - 9 0 4 - 9 0 1 - 9 1

2 4
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July 26, 1991
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