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HOUSEHOLD DEBT expanded at an 1.9 percent annual rate
from 1983 to 1990, while personal income rose at a 7.3 percent
rate. Many analysts were concerned that this explosion of debt
would serve as a drag on consumer spending in the event of a
recession. The recent recession, however, turned out to be relative-
ly mild by historical standards. suggesting that the accumulation of
household debt did not have a strong downside ettect. Will the ef-
fect of the accumulated debt now show up as a drag on the
recovery?

The table below shows debt growth before and during recessions,
and consumer spending during the subsequent recovery. Debt
growth was rapid during the expansion of the 1980s. although it

National Economic Trends
Now Available
Electronically

All data series in National Economic Trends
can now be accessed via I' ' R.E.D., the St. Louis
Fed's electronic data base. F.R.E.D. provides
historic monetary and interest rate data, as well
as data on business and fiscal variables. F.R.E.D.
is available 24 hours a day, seven days a week by
dialing (314) 621-1824. The service is free; you
pay only for the phone call. To access F.R.E.D.,
all you need is a personal computer and a mo-
dem. Parameters for your communication soft-

ware should be set to no parity, word length = 8
data bits, 1 stop bit and the fastest baud rate your
modem supports: 300, 1200, 2400 or 9600 (v.42)
bps. For more information, call (314) 444-8562.

slowed during the recent recession, as it typically does. Previous
business cycle experience does not indicate, however, that the
growth of consumer spending following the recession is

systematically related to pre-recession debt growth.

Household Debt and Consumer Spending
(annual rates of change)

Personal consumption
expenditures growth

Recession period Debt growth during Debt growth following recession

Peak Trough previous expansion during recession (four quarters)
111/1990 — 11/1991 7.3% 0.0% ? %
111/1981 — IV/1982 0.1 0.4 53 .
171980 — /1980 5.6 -1.7 1.8
IV/1973 — /1975 5.7 -38 6.1
IV/1969 — IV/1970 5.9 0.6 4.1
11/1960 — 171961 8.7 54 4.3

NOTE: Both houschold debt and personal consumption expenditures were deflated with the PCE deflator.

—Keith M. Carlson

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

Seasonally Adjusted
Percent Percent
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Consumer Price Index
(Compounded Annual Rates of Change)
’Tko;‘-inal Initial Month 1982-84=100
1-90 2-90 3-90 6-90 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 6-91 7-91
2-90 5.8 128.2
3-90 5.3 4.8 128.7
-9 6.5 3.8 2.8 129.0
5-90 3.8 3.2 2.6 1.9 129.2
6-90 6.6 4.3 4.1 647 7.7 130.0
7-90 6.6 4.6 6.3 6.7 6.2 4.7 130.5
8-90 5.4 5.6 5.5 6.2 7.6 7.6 10.6 131.6
9-90 5.9 6.0 6.2 6.8 8.1 8.2 10.1 9.5 132.6
10-90 6.1 6.1 6.3 6.9 8.0 8.1 9.2 8.5 7.5 133.6
11-90 5.9 59 6.0 6.5 7.2 7.2 7.8 6.9 5.6 3.7 133.8
12-90 5.7 5.6 5.7 6.1 6.7 6.6 6.9 6.0 649 3.7 3.6 136.2
1-91 56 56 5.7 6.0 6.6 6.4 67 59 51 43 646 5.5 136.8
291 54 54 54 57 6.1 59 6.1 56 46 39 39 641 2.7 135.1
399 5.0 49 49 5.1 54 5.2 5.2 65 3.7 2.9 2.7 2.6 0.9 -0.9 135.0
491 4.8 4.7 4.7 69 52 69 69 6.2 3.5 2.9 27 2.5 1.5 0.9 2.7 135.3
591 4.7 4.7 4.6 4.8 5.0 648 6.8 6.2 3.5 3.0 29 2.7 2.0 1.8 3.2 3.6 135.7
691 6.6 4.5 4.5 4.6 4.8 6.6 66 60 3.6 29 2.8 2.7 2.1 2.0 3.0 3.1 2.7 136.0
791 45 6.6 4.4 645 4.7 45 66 3.9 3.6 2.9 2.8 2.7 2.2 2.1 2.9 3.0 2.7 2.7 136.3
891 6.6 63 643 646 66 6.3 63 3.8 3.3 2.9 2.8 2.7 2.3 2.2 2.9 2.9 27 2.7 2.7 136.6
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 6-91 7-91

The CPI is for all urban consumers.
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Consumer Price Index
(Compounded Annual Rates of Change)

- Food

Terminal Initial Month 1982-84=100
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 6-91 7-91
2-90 8.6 131.1
3-90 5.2 1.8 131.3
4-90 3.1 0.5 -0.9 131.2
5-90 2.3 0.3 -0.5 0.0 131.2
6-90 3.5 2.3 2.5 6.2 8.5 132.1
7-90 4.0 3.1 3.5 5.0 7.5 6.5 132.8
8-90 $.0 3.2 3.5 4.6 6.2 5.1 3.7 133.2
9-90 3.9 3.3 35 4.6 5.6 4.6 3.7 3.7 133.6
10-90 4.0 3.5 3.7 4.5 5.4 4.6 4.0 4.1 4.6 134.1
11-90 4.2 3.7 3.9 4.6 54 48 4.4 4.6 5.0 5.8 134.7
12-90 3.9 3.5 3.7 43 4.9 43 3.8 39 3.9 3.6 1.8 134.9
1-91 4.2 3.8 4.0 4.6 5.2 4.7 6.4 4.6 4.8 4.9 4.5 7.4 135.7
2-91 3.7 33 3.4 3.9 4.3 38 3.4 33 33 2.9 2.1 2.2 -2.6 135.6
3-91 3.6 3.2 3.4 3.7 4.1 37 3.3 3.2 3.2 29 2.2 2.4 0.0 2.7 135.7
4-91 4.0 3.7 3.8 4.2 4.6 4.2 3.9 40 4.0 39 3.6 4.1 3.0 59 9.2 136.7
5-91 3.7 3.4 35 39 42 3.8 3.5 3.5 35 3.3 3.0 3.2 2.2 3.9 9.5 0.0 136.7
6-91 3.9 3.6 3.7 40 44 4.0 38 3.8 3.8 3.7 3.5 3.7 3.0 4.5 5.1 3.1 6.3 137.4
7-91 3.3 2.9 3.0 3.3 3.5 3.1 2.9 2.8 2.7 2.5 2.1 2.2 1.3 2.1 2.0 -0.3 -0.4 -6.8 136.6
8-91 2.9 2.6 2.6 2.8 3.0 2.7 2.4 2.3 2.4 1.9 1.5 1.6 0.6 1.2 0.9 -1.1 -1.5 -5.1 -3.5 136.2
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 6-91 7-91
Prepared by Federal Reserve Bank of St. Louis
September 13, 1991
Consumer Price Index - Energy
{(Compounded Annual Rates of Change)
::;:gnal Initial Month 1982-84=100
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 6-91 7-91
2-90 -11.5 97.5
3-90 -9.9 -8.3 96.8
4-90 ~6.7 -4.2 0.0 9%6.8
5-90 -6.0 -4.0 -1.8 -3.7 96.5
6-90 -3.4¢ -1.2 1.2 1.9 7.7 97.1
7-90 -3.4 -1.7 0.0 0.0 1.9 -3.6 96.8
8-90 4.4 7.3 10.7 13.6 20.0 26.7 66.5 101.0
9-90 12.3 16.2 20.8 25.5 34.0 44.2 76.4 86.8 106.4
10-90 17.1 21.3 26.3 31.3 39.6 49.0 72.3 75.3 64.4 110.9
11-90 15.9 19.4 23.5 27.2 33.3 39.1 52.¢ 48.0 31.7 5.5 111.4
12-90 13.8 16.7 19.9 22.6 26.9 30.6 38.6 32.4¢ 18.0 0.0 -5.3 110.9
1-91. 9.8 12.0 14.3 16.0 18.7 20.6 26.9 18.0 5.2 -9.6 -16.0 -25.6 108.2
2-91 5.1 6.6 8.0 8.9 10.4 10.7 12.9 5.8 -5.5 -17.8 -264.3 -32.4 -38.5 103.9
3-91 2.3 3.5 45 50 5.9 5.7 6.9 0.3 -9.5-19.7 -25.0 -30.7 -33.1 -27.1 101.2
4-91 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 2.6 3.6 4.5 49 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
6-91 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
7-91 1.3 2.2 2.9 3.0 3.5 3.2 3.8 -0.5 -6.6 -12.3 -14.3 -15.5 -13.7 -7.7 -2.1 0.0 -8.0 -4.7 100.5
8-91 1.2 1.9 2.5 2.7 3.1 2.8 3.3 -0.7 -6.2 -11.4 -13.1 -16.0 -12.2 -6.8 -2.1 -0.6 -6.1 -3.5 -2.4 100.3
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 6-91 7-91
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Producer Price Index — Finished Goods

Percent Change From Previous Year

Seasonally Adjusted
Percent Percent
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Prepared by Federal Reserve Bank of St. Louls
Producer Price Index - Finished Goods
(Compounded Annual Rates of Change)
;:‘r':ti‘nal Initial Month 1982 = 100
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 6-91 5-91 6-91 7-91
2-90  -1.0 117.6
3-90  -1.0 -1.0 117.3
4-90 -1.0 -1.0 -1.0 17.2
5-90 0.3 0.7 1.5 6.2 117.6
6-90 0.2 0.5 1.0 2.1 0.0 117.6
7-90 0.9 1.2 1.8 2.8 2.1 6.2 118.0
8-90 2.6 3.3 4.1 55 59 9.0 16.1 119.3
9-90 4.2 5.0 6.1 7.5 8.6 11.3 15.1 16.2 120.8
10-90 5.5 6.3 7.6 8.9 9.9 12.5 15.6 16.1 16.0 122.3
11-96 5.4 6.2 7.1 8.3 9.0 10.9 12.7 12.3 10.6 5.0 122.8
12-90 4.5 5.0 5.7 6.6 6.9 8.2 9.0 7.7 51 0.0 -6.8 122.3
1-91 4.2 4.7 5.2 6.0 6.2 7.1 7.6 6.4 4.0 0.3 -1.9 1.0 122.6
291 3.1 35 3.9 4.6 4.4 50 51 3.7 1.4 -1.9 -4.2 -3.9 -8.5 121.5
391 2.7 3.0 33 37 3.7 41 41 2.7 0.7 -2.1 -3.9 -3.5 -5.7 -2.9 121.2
491 2.6 2.8 31 35 36 3.8 3.7 2.5 0.7 -1.6 -2.9 -2.4 -3.5 -1.0 1.0 121.3
591 2.7 30 33 36 3.6 39 39 2.8 1.2 -0.7 -1.6 -1.0 -1.5 1.0 3.0 5.1 121.8
691 2.3 2.5 2.8 31 3.0 3.2 31 21 07 -1.1 -1.9 -1.5 -1.9 -0.2 0.7 0.5 121.4
7-91 2.0 2.2 2.4 2.7 2.5 2.7 2.6 16 0.3 -1.3 -2.1 -1.7 -2.1 -0.8 -0.2 -0.7 -2.9 121.1
891 2.1 2.3 2.5 2.7 2.6 2.8 2.7 1.8 0.5 -0.9 -1.5 -1.1 -1.¢ -0.2 0.6 0.2 0.0 3.0 121.64
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 6-91 7-91
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Civilian Employment and Unemployment Rate

Seasonally Adjusted
Millions of Persons Pergegt
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Shaded area represents a period of business recession.
Percentages are annual rates of change for periods indicated.

Prepared by Federal Reserve Bank of St. Louis

Civilian Employment
(Compounded Annual Rates of Change)

;:;:gnal Initisl Month Thousg:ﬁ:og:
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 6-91 7-91
2-90 1.3 118,076
3-90 1.5 1.6 118,235
4-90 0.5 0.1 -1.5 118,090
5-90 0.8 0.7 0.2 1.9 118,277
6-90 0.6 0.4 0.0 0.7 -0.4 118,237
7-90 -0.1 -0.¢ -0.9 -0.7 -2.0 -3.5 117,882
8-90 -0.4 -0.6 -1.1 -1.0 -2.0 -2.7 -1.9 117,690
9-90 -0.1 -0.3 -0.6 -0.¢4 -1.0 -1.2 0.0 2.0 117,883
10-90 -0.2 -0.4 -0.7 -0.6 -1.1 -1.3 -0.5 0.2 -1.5 117,733
11-90 -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 -0.5 -0.7 -0.7 -1.0 -1.1 -0.6 -0.3 -1.0 -0.8 1.9 117,574
191 --0.9 -1.1 -1.3 -1.3 -1.7 -1.9 -1.6 -1.6 -2.¢ -2.7 -2.3 -6.% 116,922
2-91 -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 -0.9 -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 -0.4 -0.5 -0.7 -0.6 -0.8 -0.9 -0.5 -0.6 -0.7 -0.6 0.0 -0.¢ 1.6 2.5 6.8 117,398
5-91 -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 -0.8 -0.9 -0.9 -1.1 -1.1 -0.9 -0.8 -1.1 -1.1 -0.7 -1.2 -0.1 -0.1 0.6 -2.6 3.1 116,884
7-91 -0.7 -0.8 -1.0 -0.9 -1.1 -1.2 -1.0 -0.9 -1.2 -1.2 -0.9 -1.3 -0.¢ -0.4 -0.1 -2.3 0.6 -1.8 116,712
8-91 -0.8 -0.9 -1.1 -1.1 -1.3 -1.3 -1.1 -1.1 -1.¢ -1.3 -1.1 -1.5 -0.7 -0.9 -0.7 -2.5 -0.6 -2.4 -3.0 116,416
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 6-91 7-91
Prepared by Federal Reserve Bank of St. Louis
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Payroll Employment

Seasonally Adjusted
Millions of Persons Millions of Persons
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Prepared by Federal Reserve Bank of St. Louis
Payroll Employment
{Compounded Annual Rates of Change)
.'l':nr-inal Initial Month ﬂwous:r:g:ogz
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 6-91 7-91
2-90 6.2 109,792
390 2.9 1.6 109,933
4-90 1.9 0.8 0.0 109,934
5-90 2.5 1.9 2.0 4.1 110,304
6-90 2.2 1.8 1.8 2.8 1.4 110,435
7-90 1.6 1.0 0.9 1.2 -0.2 -1.8 110,269
8-90 1.2 0.7 0.5 0.6 -0.5 -1.5 -1.2 110,160
9-90 1.0 0.5 0.3 0.4 -0.5 -1.2 -0.8 -0.5 110,113
10-90 0.7 0.3 0.1 0.1 -0.7 -1.2 -1.0 -1.0 -1.4 109,982
11-90 0.4 0.0 -0.2 -0.3 -1.0 -1.5 -1.4 -1.6 -1.9 -2.6 109,761
12-90 0.2 -0.2 -0.4 -0.6 -1.1 -1.5 -1.4 -1.5 -1.8 -2.0 -1.5 109,621
1-91 0.0 -0.6 -0.6 -0.6 -1.2 -1.6 -1.5 -1.6 ~-1.9 -2.0 -1.9 -2.2 109,618
2-91 -0.2 -0.6 -0.8 -0.8 -1.6 -1.7 -1.7 -1.8 -2.1 -2.2 -2.2 -2.5 -2.8 109,160
3-91 -0.6 -0.7 -0.9 -1.p -1.5 -1.8 -1.9 -1.9 -2.2 -2.3 -2.3 -2.6 -2.8 -2.8 108,902
491 -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 -0.4 -0.7 -0.8 -0.9 -1.3 -1.5 -1.5 -1.5 -1.7 -1.7 -1.6 -1.6 -1.¢ -1.0 -0.1 1.7 108,887
691 -0.3 -0.6 -0.8 -0.8 -1.2 -1.¢ -1.6 -1.6 -1.5 -1.5 -1.4 -1.3 -1.2 -0.8 -0.1 0.8 0.0 108,885
7-91 -0.6 -0.6 -0.8 -0.8 -1.2 -1.¢ -1.3 -1.3 -1.4 -1.6 -1.3 -1.3 -1.1 -0.8 -0.2 0.3 -0.4 -0.8 108,812
8-91 -0.3 -0.6 -0.7 -0.7 -1.1 -1.2 -1.2 -1.2 -1.3 -1.2 -1.1 -1.1 -0.9 -0.6 -0.1 0.3 -0.2 -0.2 0.4 108,846
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 6-91 7-91
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Service-Producing Employment

(Compounded Annual Rates of Change)

Terminal Initial Month Thousands of
Mon Persons
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 6-91 7-91
2-90 3.3 84,453
3-90 3.3 3.2 84,678
%-90 2.6 2.3 1.3 84,769
5-90 3.4 3.4 35 5.7 85,163
6-90 3.2 3.2 3.2 4.1 2.6 85,342
7-90 2.4 2.3 2.0 2.3 0.6 -l.4 85,2642
8-90 2.0 1.8 1.6 1.6 0.3 -0.8 -0.3 85,223
9-90 1.9 1.7 1.4 1.4 0.4 -0.3 0.2 0.7 85,271
10-90 1.7 1.8 1.2 1.2 0.3 -0.2 0.2 0.4 0.1 85,277
11-90 1. 1.3 1. 1.0 0.3 -0.2 0.1 0.3 0.1 0.0 85,280
12-90 1.3 1.1 0.9 0.8 0.2 -0.2 0.0 0.1 -0.1 -0.2 -0.5 85,2646
1-91 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 1.0 0.8 0.6 0.5 -0.1 -0.¢ -0.2 +«0.2 -0.4 -0.5 -0.7 -0.9 -1l.6 85,121
3-91 0.8 0.6 0.6 0.3 -0.2 -0.5 -0.6 -0.4 -0.6 -0.7 -0.9 -1.0 -1.5 -1.3 85,025
4-91 0.7 0.5 0.3 0.2 -0.3 -0.6 -0.5 -0.5 -0.7 -0.8 -0.9 -l.1 -1l.4¢ -1.3 -1l.2 84,942
5-91 0.7 0.6 0.4 0.3 -0.1 -0.4 -0.3 -0.3 -0.4 -0.5 -0.6 -0.6 -0.7 -0.¢ 0.1 1.4 85,040
6-91 0.7 0.6 0.4 0.3 -0.1 -0.3 -0.2 -0.2 -0.3 -0.3 -0.4 -0.¢ -0.4 -0.1 0.3 1.1 0.8 85,093
7-91 0.6 0.5 0.3 0.2 -0.1 -0.3 -0.3 -0.3 -0.4 -0.4 -0.5 -0.5 -0.5 -0.3 0.0 0.4 -0.1 -1.0 85,020
8-91 0.6 0.5 0.3 0.2 -0.1 -0.3 -0.2 -0.2 -0.3 -0.3 -0.4 -0.4 -0.4 -0.2 0.0 0.3 0.0 -0.4 0.1 85,030
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 6-91 7-91
Prepared by Federal Reserve Bank of St. Louis
September 6, 1991
Goods=-Producing Employment
(Compounded Annual Rates of Change)
Terminal Initial Month Thousands of
Mon Persons
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 6-91 7-91
2-90 7.3 25,339
3-90 1.6 -3.9 25,255
4-90 -0.4 -4.1 -4.2 25,165
$-90 -0.6 -3.1 -2.7 -1l.1 25,1641
6-90 -0.9 -2.9 -2.5 -1.7 -2.3 25,093
7-90 ~-1.3 -2.9 -2.7 -2.2 -2.7 -3.1 25,027
8-90 ~1.7 -3.1 -3.0 -2.7 -3.2 -3.7 -4.2 24,937
9-90 -2.1 -3.3 -3.2 -3.1 -3.5 -3.9 -4.4¢ -4.5 26,842
10-90 -2.6 -3.7 -3.7 -3.6 -4.1 -4.6 -5.0 -5.5 -6.4 24,705
11-90 -3.4 -4.5 -4.6 -4.6 -5.2 -5.8 -6.4 -7.1 -8.4 -10.4 26,481
12-90 -3.5 -6.5 -4.6 -¢.7 -5.2 -5.6 -6.1 -6.6 -7.3 -7.8 -5.1 24,375
1-91 -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 -4.2 -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 -4.5 -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 -4.5 -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 23,79
5-91 -4.0 -4.7 -4.8 -4.8 -5.1 -5.4 -5.6 -5.8 -5.9 -59 -5.1 -5.1 -4.1 -3.2 -0.8 2.7 23,847
6-91 4.0 -4.6 -4.7 -4.7 -5.0 -5,2 -5.4 -5.5 -5.6 -5.5 -4.8 -64.7 -3.8 -3.1 -i.¢ -0.1 -2.7 23,792
7-91 -3.7 -4.3 -4.6 -4.4 -4.6 -4.8 -4.9 -50 -5.1 -6.9 -4.2 -4.1 -3.2 -2.¢ -1l.1 0.0 -1.4 0.0 23,792
8-91 -3.5 -4.0 -6.1 -64.0 -4.2 -4.4 -4.5 -4.5 -4.5 -4.3 -3.6 -3.4 -2.6 -1.8 -0.6 0.3 -0.5 0.6 1.2 23,816
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 6-91 7-91
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Percent Change From Previous Year

Change in the Employment Cost Index and Its Components

Saasonally Adjusted
Percent Percent
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Total compensation is the sum of benefits and wages and salaries for private industry workers.
Prepared by Federal Reserve Bank of St. Louis

(Compounded Annual Rates of Change)

Employment Cost Index - Total Compensation

Terminal Initial Quarter June 1989 = 100
Quarter 3-86 4-86 1-87 2-87 3-87 4-87 1-88 2-88 3-88 6-88 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 3.6 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 45 4.6 5.2 5.2 95.7
3-88 3.8 4.0 4.1 4.3 4.6 4.7 6.5 3.8 96.6
4-88 4.0 4.1 4.3 4.5 646 6.8 4.7 4.4 5.1 97.8
1-89 4.0 4.1 4.3 6.4 45 4,7 4.6 4.3 4.6 4.2 98.8
2-89 4.1 4.2 43 4.5 646 4.7 4.6 4.5 4.7 645 4.9 100.0
3-89 4.2 4.3 4.4 6.6 6.6 4.8 4.7 4.7 4.9 4.8 5.1 5.3 101.3
4-89 4.2 6.3 4.4 66 6.6 4.8 4.7 46 4.8 4.7 6.9 4.9 4.4 102.4
1-90 4.3 4.4 45 47 47 4.9 4.8 4.8 4.9 649 5.1 5.1 5.0 5.6 103.8
2-90 4.3 645 46 6.7 48 649 48 48 4.9 49 5.1 5.1 5.0 5.3 5.1 105.1
3-90 4.3 4.5 45 47 47 4.8 4.8 647 6.9 4.8 4.9 4.9 4.8 5.0 4.7 4.3 106.2
4%-90 4.3 4.4 45 646 6.6 4.7 4.7 4.6 6.7 4.7 48 47 6.6 647 6.4 4.0 3.8 107.2
1-91 4.3 4.6 4.5 4.6 6.6 6.7 6.7 4.6 6.7 647 647 4.7 4.6 4.7 6G6.6¢ 6.2 6.2 4.6 108.4
2-91 4.4 4.4 6.5 4.6 4.7 4.7 4.7 47 4.7 4.7 4.8 6.7 4.7 4,7 4.5 4.4 4.4 4.7 4.9 109.7
3-86 4-86 1-87 2-87 3-87 64-87 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 month of quarter.
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Industrial Production

Seasondlly Adjusted
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Shaded area represents a pericd of business recession.
Percentages are annual rates of change for periods indicated.

Industrial Production
(Compounded Annual Rates of Change)

Prepared by Federal Reserve Bank of St. Louis

;:;:gnal Initial Month 1987 = 100
1-90 2-90 3-90 6-90 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 6-91 7-91
2-90 11.8 108.5
3-90 8.1 4.5 108.9
4-90 4.9 1.7 -1.1 108.8
5-90 5.6 3.4 2.8 6.8 109.4
6-90 5.9 4.5 4.5 7.4 8.0 110.1
7-90 5.5 4.3 4.2 6.0 5.6 3.3 110.4
8-90 4.8 3.7 3.6 4.8 4.1 2.2 1. 110.5
9-90 4.4 3.3 3.1 40 3.3 1.8 1.1 1.1 110.6
10-90 3.0 1.9 1.6 2.0 1.1 -0.5 -1.8 -3.2 -7.3 109.9
11-90 0.9 -0.2 -0.8 -0.8 -2.0 -3.9 -5.6 -7.7 -11.8 -16.1 108.3
12-90 -0.3 -1.4 -2.1 -2.2 -3.4 -5.2 -6.8 -8.7 -11.7 -13.9 -11.5 107.2
1-99 -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 -1.5 -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 -2.0 -3.0 -3.6 -3.8 -4.8 -6.1 -7.2 -8.4 -9.9 -10.¢ -8.9 -8.0 -8.7 -7.7 105.0
491 -1.5 -2.4 -2.9 -3.0 -3.9 -5.0 -5.9 -6.7 -7.8 -7.8 -6.1 -6.7 -4.1 -1.1 5.9 105.5
5-91 -0.8 -1.6 -2.0 -2.0 -2.7 -3.7 -4.3 -4.9 -5.6 -5.¢4 -3.5 -1.8 -0.6 2.7 8.3 10.7 106.4
6-91 -0.1 -¢.8 -1.2 -1.2 -1.8 -2.5 -3.1 -3.8 -4.0 -3.5 -1.6 0.2 1.6 4.6 9.1 10.7 10.6 107.3
7-91 0.3 -0.3 -0.6 -0.6 -1.1 -1.8 -2.2 -2.5 -2.8 -2.3 -0.4 1.3 2.6 5.3 8.8 9.8 9.4 8.1 168.0
8-91 9.4 -¢.2 -0.5 -0.6 -0.9 -1.5 -1.8 -2.1 -2.4 -1.9 -0.1 1.6 2.6 4.8 7.5 7.9 6.9 5.1 2.2 108.2
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 6-91 7-91
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Personal Income in 1982 Dollars

Seasonally Adjusted

Trillions of Dollars Trillions of Dollars
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The personal consumption expenditures deflator is used to caiculate real personal income
Shaded area represents a period of business recession.
Percentages are annual rates of change for periods indicated.

Disposable Personal Income in 1982 Dollars
(Compounded Annual Rates of Change)

Prepared by Federal Reserve Bank of St. Louis

Terminal Initial Month Billions of Dollar
Honth 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 6-91 7-91 Annual Rate:
2-90 3.3 2,900.9
3-90 3.3 3.3 2,908.7
4-90 1.1 0.0 -3.1 2,901.0
5-90 0.8 -0.1 -1.7 -0.2 2,900.6
6-90 1.2 0.6 -0.2 1.3 2.8 2,907.1
7-90 1.2 0.8 0.2 1.3 2.1 1.5 2,910.6
8-90 0.2 -0.3 -1.0 -0.4 -0.5 -2.1 -5.5 2,896.8
9-90 -0.3 -0.8 -1.5 -1.2 -1.4 -2.8 -4.8 -4.1 2,886.8
10-90 -1.4 -1.9 -2.6 -2.6 -3.0 -6.4 -6.3 -6.7 -9.2 2,863.7
11-90 -1.0 -1.¢ -2.0 -1.8 -2.1 -3.0 -4.1 -3.7 -3.5 2.6 2,869.9
12-90 -0.64 -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  -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 -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 -0.7 -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
491 -0.8 -1.0 -1.4 -1.2 -1.3 -1.7 -2.0 -1.6 -1.2 0.2 -0.3 -1.8 1.1 1.5 -1.4 2,865.9
5-91 -0.4 -0.7 -0.9 -0.8 -0.8 -1.1 -1.4 -0.9 -0.5 0.8 0.5 -0.5 2.0 2.5 1.6 4.7 2,876.9
6-91 -0.1 -0.3 -0.5 -0.3 -0.3 -0.6 -0.7 -0.2 0.2 1.4 1.3 0.5 2.8 3.4 3.1 5.3 6.0 2,890.9
7-91 -0.1 -0.3 -0.5 -0.¢ -0.¢ -0.6 -0.8 -0.3 0.0 1.1 0.9 0.3 2.1 2.5 2.0 3.1 2.3 -1.2 2,887.9
8-91 0.0 -0.2 -0.4 -0.2 -0.2 -0.4 -0.6 -0.1 0.2 1.2 1.1 0.5 2.1 2.4 2.0 2.9 2.3 0.4 2.1 2,893.0
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 6-91 7-91
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Retail Sales

Seasonally Adjusted
Billions of Dollars Billions of Doliars
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Shaded area represents a period of business recession.
The CPi is used to deflate retail sales data.
Percentages are annual rates of change for periods indicated.
Retail Sales in 1982-84 Dollars
{Compounded Annual Rates of Change)
Terainal Initial Month mnmfag
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 6-91 7-91
2-90  -9.4 117,307
3-90  -9.0 -8.6 116,436
4-90 -8.6 -8.2 -7.8 115,649
5-90 -7.8 -7.2 -6.6 -5.3 115,126
6-90 -5.5 -6.5 -3.2 -0.7 4.0 115,505
7-90 -4.9 -6.0 -2.8 -1.1 1.0 -1.9 115,326
8-90 -5.1 -4.3 -3.5 -2.3 -1.3 -3.9 -5.9 116,739
9-90  -6.1 -3.3 -2.6 -1.3 -0.3 -1.7 -1.6 2.9 115,017
10-90  -6.7 -64.1 -3.6 -2.7 -2.2 -3.6 -6.2 -3.¢ -9.3 116,086
11-90 -6.2 -3.6 -2.9 -2.2 -1.7 -2.8 -3.1 -2.1 -4.5 0.5 116,136
12-90  -6.1 -5.8 -5.5 -5.2 -5.2 -6.7 -7.6 -8.0 -11.6 -12.4 -23.7 111,587
1-91  -7.3 -7.1 -7.0 -6.9 -7.1 -8.5 -9.6 -10.3 -13.4 -16.7 -21.6 -19.0 109,646
2-91 -5.0 -4.7 -6.3 -3.9 -3.8 -4.7 -5.1 -5.0 -6.5 -5.8 -7.8 1.4 26.8 111,837
3-91  -4.4 -46.0 -3.6 -3.3 -3.0 -3.8 -6.0 -3.8 -¢.8 -3.9 -5.0 2.2 14.8 3.9 112,198
4-91 -4.6 -6.2 -3.9 -3.5 -3.6 -6.1 -6.3 -6.1 -5.1 -46.3 -5.3 0.0 7.2 -1.6 -6.4 111,579
5-91 -3.7 -3.3 -2.9 -2.5 -2.3 -2.8 -2.9 -2.6 -3.2 -2.3 -2.8 2.1 8.1 2.5 1.8 10.8 112,535
6-91 -3.6 -3.3 -2.9 -2.5 -2.3 -2.8 -2.9 -2.6 -3.2 -2.4 -2.8 1.2 5.8 1.1 0.1 3.6 -3.1 112,237
7-91  -3.3 -2.9 -2.5 -2.2 -1.9 -2.6 -2.64 -2.1 -2.6 -1.8 -2.1 1.5 S.6 1.5 0.9 3.5 0.1 3.3 112,545
8-91 -3.7 -3.3 -3.0 -2.7 -2.6 -3.0 -3.1 -2.9 -3.6 -2.8 -3.1 -0.2 2.9 -0.7 -1.6 -0.3 -3.8 -6.1 -10.9 111,464
1-90 2-90 3-90 4-90 $-90 6-90 7-90 8-90 9-90 10-90 11-90 12-90 1-91 2-91 3-91 4-91 S-91 6-91 7-91

Retajl sales data deflated by CPI-U (1982-84=100).
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Inventories Compared With Monthly Sales

Shaded area represents a period of business recession.

Manufacturing and Trade
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Prepared by Federal Reserve Bank of St. Louis

Business Inventories
(Compounded Annual Rates of Change)

;g:;-inal Initial Month Nilliocilfag;
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 6-91
1-90 0.7 810,742
2-90 -0.2 -1.1 810,024
3-90 0.3 0.1 1.2 810,830
4-90 1.0 1.1 2.2 3.2 812,976
5-90 1.9 2.2 3.3 4.4 5.6 816,667
6-90 0.7 0.7 1.2 1.1 0.1 -5.1 813,118
7-90 1.8 2.0 2.6 2.9 2.8 1.5 8.5 818,689
8-90 2.5 2.7 3.3 3.8 3.9 3.4 7.9 7.2 823,468
9-90 2.8 3.1 3.7 4.1 4.2 3.9 7.1 6.4 5.5 827,145
10-90 3.0 3.2 3.8 4.2 4.3 4.1 6.5 59 5.2 4.8 830,414
11-90 3.0 3.2 3.7 4.0 4.1 3.9 5.8 5.1 4.4 3.9 3.0 832,469
12-90 . 2.1 2.2 2.5 2.7 2.6 2.2 3.4 2.4 1.3 -0.1 -2.5 -7.7 826,941
1-91 2.4 2.6 2.9 3.1 3.0 2.7 3.9 3. 2.3 1.6 0.5 -0.7 6.7 831,445
2-91 1.9 2.0 2.2 2.3 2.3 1.9 2.8 2.0 1.2 0.3 -0.8 -2.0 0.9 -4.6 828,201
3-91 0.9 0.9 1.1 1.1 0.9 0.4 1.1 0.2 -0.8 -1.8 -3.1 -4.6 -3.5 -8.2 -11.8 819,615
4-91 0.6 0.6 0.7 0.7 0.5 0.0 0.6 -0.3 -1.2 -2.1 -3.2 -4.4¢ -3.6 -6.8 -7.9 -3.9 816,893
5-91 0.1 0.1 0.2 0.1 -0.} -0.6 -0.2 -1.0 -1.9 -2.8 -3.8 -4.9 -4.4 -7.0 -7.7 -5.6 -7.3 811,713
6-91 -0.3 -0.3 -0.3 -0.4 -0.6 -1.1 -0.7 -1.5 -2.4 -3.2 -4.2 -5.2 -4.7 -6.9 -7.4 -6.0 -7.0 -6.6 807,105
7-91 -0.5 -0.5 -0.5 -0.6 -0.8 -1.3 -1.0 -1.7 -2.5 -3.3 -4.1 -5.0 -4.6 -6.4 -6.7 -5.4 -6.0 -5.2 -3.9 804,453
12-89 1-90 2-90 3-90 6-90 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 6-91
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Gross National Product

Seasonally Adjusted
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Shaded area represents a period of business recession.
Percentages are annual rates of change for periods indicated.
Prepared by Federal Reserve Bank of St. Louis
Gross National Product in 1982 Dollars
(Compounded Annual Rates of Change)
Terminal Initial Quarter Billions of Dollars
Quarter ual Rates
3-86 6-86 1-87 2-87 3-87 4-87 1-88 2-88 3-88 64-88 1-89 2-89 3-89 64-89 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 53 59 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 6.1 4.1 3.5 3.0 2.7 2.7 4,059.3
1-89 4.0 4.2 4.1 6.1 41 3.6 3.2 3.0 3.2 3.6 4,095.7
2-89 3.8 39 38 3.8 3.7 3.2 2.9 2.7 27 2.6 1.6 4,112.2
3-89 3.6 3.7 3.6 3.5 3.6 3.0 2.7 2.5 2.6 23 1.7 1.7 4,129.7
4-89 3.4 3.4 3.3 32 31 27 23 21 2.0 1.8 1.2 1.0 0.3 4,133.2
1-90 3.2 3.3 32 31 30 26 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 29 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 29 30 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 2.6 2.4 2.2 2.1 19 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 4,126.1
2-91 2.2 2.2 2.0 1.9 1.8 1.4 1.1 09 0.8 0.6 0.3 0.1 -0.1 -0.2 -0.6 -0.9 -1.6 -1.7 -0.5 4,118.9
3-86 6-86 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 final estimates.
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Implicit Price Deflator
Percent Change From Previous Year

Seasonally Adjusted
Percent Percent
5.1 5.1
4.3 4.3
3.5 3.5
2.7 \'j 2.7
1.9 T l T T T T T T T ~T l T T T T 1 ] | 1.9
1985 1986 1987 1988 1989 1990 1991
Prepared by Federal Reserve Bank of St. Louis
Implicit Price Deflator
(Compounded Annual Rates of Change)
"I;:;-inal Initial Quarter 1982 = 100
rter
3-86 6-86 1-87 2-87 3-87 64-87 1-88 2-88 3-88 4-88 1-89 2-89 3-89 4-89 1-90 2-90 3-90 6-90 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 3.6 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 6.4 120.6
3-88 3.2 3.6 3.6 3.6 3.6 4.0 6.6 4.7 122.0
4-88 3.3 3.5 3.5 3.6 3.6 4.1 4.6 6.7 6.7 123.6
1-89 3.6 3.6 3.6 3.7 3.7 641 6.6 44 43 3.9 126.6
2-89 3.6 3.6 3.6 3.7 37 4.1 43 63 62 3.9 39 125.8
3-8 3.6 3.6 3.6 3.6 37 39 641 61 39 3.7 3.6 3.2 126.8
4-89 3.5 3.6 3.6 3.7 3.7 39 41 60 39 3.7 3.7 3.5 3.8 128.0
1-99 3.6 3.7 3.7 3.8 3.8 6.0 6.2 642 41 3.9 3.9 39 643 4.8 129.5
2-90 3.6 3.8 3.8 3.8 3.9 6.1 642 642 42 4.1 61 6.1 4.6 67 4.7 131.0
3-90 3.6 3.8 3.8 3.8 3.9 641 62 6.2 641 4.0 40 6.0 4.3 6.6 6.2 3.7 132.2
4-9¢ 3.6 3.7 3.7 3.8 3.8 39 41 640 39 39 3.8 3.8 6.0 60 37 3.2 2.8 133.1
1-91 3.7 3.8 3.8 3.8 3.9 6.0 6.2 641 41 60 60 40 642 42 41 3.9 6.0 5.2 134.8
291 3.7 3.8 3.8 3.9 3.9 41 6.2 6.2 41 641 61 641 62 63 62 4.0 6.2 6.9 6.5 136.3
3-86 4-86 1-87 2-87 3-87 4-87 1-88 2-88 3-88 6-88 1-89 2-89 3-89 -89 1-90 2-90 3-90 4-90 1-91

The deflator is for Gross Nationsl Product.

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

Second quarter 1991 data are final estimates.

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

14



Final Sales in 1982 Dollars
(Compounded Annual Rates of Change)

Terminal Initial Quarter Billions of Dollars
Quarter Annual Rates
3-86 64-86 1-87 2-87 3-87 64-87 1-88 2-88 3-88 64-88 1-89 2-89 3-89 4-89 1-90 2-90 3-90 4-90 1-91
4-86 3.9 3,754.4
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 37 23 3,872.3
1-88 3.9 3.9 4.7 4.8 4.7 7.1 3,939.2
2-88 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 6.4 3.1 1.1 3,999.5
4-88 3.8 3.8 4.2 4.2 4.0 4.5 3.6 2.8 4.6 4,045.2
1-89 3.7 3.6 4.0 39 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. 2.9 2.1 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 2.0 1.8 1.8 4,105.1
4-89 3.2 3.1 3.3 3.2 3.0 3.1°25% 2.1 2.3 1.7 1.5 1.4 0.9 4,114.4
1-90 3.2 3.2 3.3 3.2 3. 3.2 2.7 2.3 2.5 2.1 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. 1.6 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 1.7 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 1.7 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. 1.7 1.4 1. 1.1 1.0 0.9 0.7 0.7 -0.1 0.1 -0.8 -2.9 4,149.0
2-91 2.6 2.3 2.3 2.2 2.0 2.0 1.6 1.3 1.6 1.0 0.9 0.8 0.7 0.6 0.0 0.2 -0.4 -1.3 0.3 4,152.2
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 6-89 1-90 2-90 3-90 4-90 1-91
Prepared by Federal Reserve Bank of St. Louis
September 26, 1991
Personal Consumption Expenditures in 1982 Dollars
{Compounded Annual Rates of Change)
E:;:{::l Initial Quarter Billion:ngza?oéggzz
3-86 4-86 1-87 2-87 3-87 4-87 1-88 2-88 3-88 64-88 1-89 2-89 3-89 64-89 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 4.6 4.3 2,536.6
4-87 2.3 2.3 2.8 1.9 -0.4 2,536.2
1-88 3.0 3.2 3.8 3.6 3.2 6.9 2,576.8
2-88 3.0 3.1 3.6 3.4 3.0 4.8 2.7 2,59%.1
3-88 3.0 3.2 3.6 3.4 3.1 6.3 3.1 3.5 2,616.4
4-88 3.1 3.2 3.6 3.4 3.2 4.1 3.2 35 3.5 2,638.8
1-89 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 2,6645.3
3-89 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 2.6 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. 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 0.8 0.7 -0.1 0.1 -0.2 -0.¢ -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 1.8 1.7 1.5 1.6 1.2 1.1 0.9 0.6 0.7 0.7 0.1 0.3 0.1 0.1 -0.8 0.5 2.5 2,680.5
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 final estimates.

Digitized for FRASER
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Residential Fixed Investment in 1982 Dollars
(Compounded Annual Rates of Change)

Terminal Initial Quarter Billions of Dollars
Quar ter 1 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 3-89 464-89 1-90 2-90 3-90 4-90 1-91
4-86 0.4 200.3
1-87 -6¢.0 -8.1 196.1
2-87 -1.3 -2.1 4.6 198.2
3-87 -2.3 -3.2 -0.6 -5.3 195.5
%-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
2-88 -1.3 -1.6 -0.2 -1.3 0.1 -0.2 6.8 195.6
3-88 -1.1 -1.3 -0.1 ~-l.0 0.2 0.0 3.6 0.4 195.8
4-88 -1.0 -1.2 -0.1 -90.9 0.0 -06.1 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 -1.8 -2.6 -2.2 -2.6 -1.8 -3.8 -5.2 -7.5 -11.3 188.1
3-89 -2.7 -3.0 -2.4 -3.2 -2.9 -3.4 -2.8 -4.6 -5.8 -7.6 -9.5 -7.6 186.4
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.% -1.7 -1.1 -2.1 -2.6 -3.0 -2.8 0.1 4.3 15.1 188.3
2-90 -2.4 -2.6 -2.1 -2.7 -2.4 -2.7 -2.2 -3.3 -3.8 -64.4 -4.6 -2.8 -1.2 1.1 -11.2 182.8
3-90 -3.6 -3.8 -3.% -4.1 -4.0 -4.4 -6.2 -5.3 -6.0 -6.8 -7.3 -6.5 -6.2 -6.6 -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 -25.3 151.8 -
2-91 -5.6 -5.9 -5.8 -6.4 -6.4 -6.9 -6.9 -8.0 -8.7 -9.5 -10.1 -10.0 -10.3 -11.1 -15.6 -16.6 -15.6 -12.9 1.6 152.4

3-86 4-86 1-87 2-87 3-87 4-87 1-88 2-88 3-83 4-88 1-89 2-89 3-89 4-89 1-90 2-90 3-90 4-90 1-91

g:pezmrb%sfegg;:l Reserve Bank of St. Louis
Nonresidential Fixed Investment in 1982 Dollars
(Compounded Annual Rates of Change)

;:;:{xl Initial Quarter Billimmgoégggi

- 4-86 1-87 2-87 3-87 4-87 1-88 2-88 3-88 64-88 1-89 2-89 3-89 4-89 1-90 2-90 3-90 4-90 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
1-88 6.7 7.2 10.1 9.5 5.9 11l.4 475.0
2-88 7.9 8.5 11.2 11.0 9.1 13.5 15.7 6492.6
3-88 7.1 7.5 9.6 9.1 7.1 9.4 8.4 1.6 696.6
4-88 5.6 5.7 7.1 6.3 4.3 5.3 3.3 -2.¢4 -6.3 64686.6
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 6.9 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. 1.6 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 0.1 519.6
1-91 3.2 3. 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 3.1 3.0 3.5 2.9 2.1 2.2 1.5 0.4 0.3 1.0 0.} -0.7 -1.7 -1.3 -2.5 -1.9 -5.3 -7.9 1.4 498.5

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 final estimates.
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Terainal

Exports in 1982 Dollars
(Compounded Annual Rates of Change)
Initial Quarter

Billions of Dollars

Quarter Annual Rates

- 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 7.1 406.5
1-87 9.8 12.7 418.8
2-87 13.7 17.2 21.9 640.1
3-87 15.4 18.3 21.3 20.6 6461.2
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 16.0 14.6 14.8 14.1 13.4 12.1 9.5 10.4 11.¢ 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.¢ 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 80 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 11.0 11.2 11.1 10.5 9.8 8.8 7.3 7.5 7.7 6.8 59 5.1 5.9 4.7 3.4 5.6 5.2 2.5 4.5 655.1

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

Prepared by Federal Reserve Bank of St. Louis
September 26, 1991
Imports in 1982 Dollars
(Compounded Annual Rates of Change)

&r:{::l Initial Quarter Billions of Il)orlt::::

- 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 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 6.7 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 -23 627.3
2-89 6.6 7.3 8.3 7.6 5.9 53 6.3 7.8 7.4 5.0 12.8 646.5
3-89 6.6 7.2 8.1 7.5 6.0 585 6.3 7.5 7.1 5.4 9.6 6.4 656.6
4-89 6.2 6.8 7.5 6.9 55 50 56 6.6 6.0 45 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 54 41 58 3.5 2.1 2.5 663.5
2-90 5.6 6.0 6.6 6.0 48 4.3 4.7 53 4.8 385 4.7 2.8 1.6 1.6 0.7 6664.7
3-90 5.7 6.1 6.7 6.1 50 46 5.0 56 5.1 4.1 5.2 3.8 3.1 3.6 4.1 7.6 677.0
4-90 4.6 4.9 53 47 3.6 3.1 3.4 37 31 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 4.5 4.7 5.1 4.6 3.6 3.2 3.4 3.7 3.2 2.3 2.8 1.6 1.0 0.8 0.5 0.4 -1.8 3.6 17.7 667.6

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

Second quarter 1991 data are final estimates.
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Government Purchases of Goods and Services in 1982 Dollars
{Compounded Annual Rates of Change)

Yerminal Initial Quarter Billions of Dollars
Quar ter 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 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 -8.4 -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 0.6 -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 6.8 5.5 15.7 799.9
1-89 1.4 1.0 1.1 1.7 1.1 o0.2 2.7 2.5 5.8 -3.3 793.2
2-89 1.7 1.3 1.6 2.0 1.5 0.8 3.0 29 5.2 0.3 4.0 801.0
3-89 1.3 0.9 1.0 1. 1.0 0.4 2.0 1.8 3.2 -0.6 0.8 -2.4 796.2
4-89 1. 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 1.6 1.8 1.4 0.9 2.3 2.1 31 o0.8 1.9 1.2 3.0 29 807.9
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 33 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 2.6 2.6 2.5 1.6 1.7 0.3 1.8 833.4
3-86 6-86 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 final estimates.

Corporate Profits

(Compounded Annual Rates of Change)

Prepared by Federal Reserve Bank of St. Louis

September 26, 1991

Terminal Initial Quarter Billions of Dollars
Quar ter Annual Rates
= 4-86 1-87 2-87 3-87 4-87 1-88 2-838 3-88 4-88 1-89 2-89 3-89 4-89 1-90 2-90 3-90 4-90 1-91
4-86 -6.3 275.2
1-87 1.5 9.9 281.8
2-87 12.3 23.0 37.6 305.2
3-87 15.5 23.8 31.4 25.5 323.0
4-87 12.2 17.4 20.0 12.1 0.1 323.1
1-88 11.8 15.8 17.3 11.2 4.7 9.5 330.5
2-88 11.0 14.2 15.1 10.0 5.3 8.0 6.6 335.8
3-88 9.3 11.8 12.1 7.6 3.5 4,7 2.4 -1.7 334.4
4-88 10.4 12.7 13.1 9.5 6.5 8.2 7.8 8.4 19.5 349.6
1-89 6.5 8.0 7.8 4.1 0.9 1.0 -1.0 -3.¢ -64.2 -23.2 327.3
2-89 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 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 1.2 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 1.7 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 2.5 3.1 2.6 0.2 -1.9 -2,1 -3.3 -4.6 -4.8 -8.4 -5.1 -4.6 0.0 11.1 13.9 306.6
3-90 1.8 2.4 1.9 -0.5 -2.4 -2.6 -3.7 -4.8 -5.2 -8.2 -5.§ -5.2 -2.0 4.5 2.6 -7.5 300.7
4-90 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 0.5 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
2-91 0.4 0.7 9.2 -1.7 -3.3 -3.6 -4.5 -5.4 -5.7 -7.9 -6.1 -5.9 -4.2 -1.5 -3.4 -7.2 -7.2 -3.1 -2.5 284.4
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

Corporate profits with capital consusption
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Gross Saving as a Percent of GNP

Seasonally Adjusted
Percent Percent
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Total saving equals private saving (personal saving plus business saving) plus government surplus or deficit.
Prepared by Federal Reserve Bank of St. Louis

Gross Private Saving
(Compounded Annual Rates of Change)

z:ar:{:?l Initial Quarter Billimmllbog:::
3= 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 -6.6 641.2
1-87 8.1 25.0 678.0
2-87 -8.2 -9.0 -33.7 611.8
3-87 -1.0 0.9 -9.6 23.9 645.5
4-87 7.7 11.5 7.4 36.7 50.7 715.2
1-88 8.6 12.0 8.9 28.5 30.9 13.7 738.5
2-88 7.7 10.3 7.5 21.3 20.5 7.8 2.1 762.4
3-88 7.8 10.0 7.7 18.7 17.4¢ 8.1 5.4 8.7 758.0
%-88 7.4 9.3 7.3 16.2 14.7 7.2 5.1 6.6 4.5 766.4
1-89 7.7 9.4 7.6 15.3 13.9 7.7 6.2 7.6 7.1 9.7 784.4
2-89 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 ° 6.0 7.2 5.5 11.1 9.6 4.8 3.4 3.6 2.6 1.7 -2.1 3.0 776.0
4-89 5.9 7.0 55 10.6 9.2 4.9 3.7 3.9 3.0 2.6 0.3 4.2 5.5 786.4
1-90 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 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 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.¢ -5.7 -16.0 772.2
4-90 4.2 4.9 3.7 7. 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 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
2-91 4.3 4.9 3.8 6.8 5.7 3.1 2.3 2.3 1.8 1.5 0.6 1.6 1.6 0.7 0.0 -1.6 4.0 4.5 0.6 795.1
3-86 6-86 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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Business Productivity and Compensation
Percent Change From Previous Year

Seasonally Adjusted
Percent Percent
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Prepared by Federal Reserve Bank of St. Louis
Business Sector Output per Hour
(Compounded Annual Rates of Change)
&e;:{r‘\?l Initial Quarter 1982 = 100
3-86 G-86 1-87 2-87 3-87 64-87 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 1.1 109.4
1-87 0.7 0.6 109.5
2-87 1.5 1.7 3.0 110.3
3-87 1.8 2.1 2.9 2.9 11.1
4-87 2.0 2.3 2.9 2.9 2.9 111.9
1-88 2.5 2.8 3.6 3.5 3.8 6.7 113.2
2-88 2.0 2.1 2.5 2.6 2.2 1.8 -1.1 112.9
3-88 2.0 2.2 2.5 2.6 2.3 2.0 0.7 2.5 113.6
4-88 1.6 1.7 1.9 1.7 1.6 1.1 -0.1 0.6 -1.7 113.1
1-89 1.4 1.6 1.6 1.6 1.1 0.8 -0.2 0.1 -1.1 -0.4 113.0
2-89 1.3 1.3 1.6 1.3 1.0 0.7 -0.1 0.2 -0.6 0.0 0.4 113.1
3-69 1.1 1.1 1.2 1.0 0.8 0.5 -0.2 -0.1 -0.7 -0.6 -0.6 -1.1 112.8
-89 0.9 0.8 0.9 0.7 0.6 0.1 -0.5 -0.6 -1.0 -0.8 -0.9 -1.6 -2.1 112.2
1-90 0.8 0.7 0.8 0.6 0.3 0.0 -0.5 -0.5 -0.9 -0.8 -0.9 -1.3 -1.6 -0.7 112.0
290 0.8 0.8 0.8 0.6 0.6 0.2 -0.3 -0.2 -0.6 -0.6 -0.6 -0.6 -0.5 0.6 1.6 112.6
3-90 0.8 0.8 0.8 6.7 0.5 0.3 -0.2 -0.1 -0.6 -0.2 -0.2 -0.3 -0.1 0.6 1.3 1.1 112.7
4-90 0.7 0.7 0.7 0.5 6.3 0.1 -0.3 -0.2 -0.5 -0.4 -0.6 -0.5 -0.6 0.1 0.6 -0.2 -1.4 112.3
1-91 0.6 0.6 0.6 6.5 0.3 0.1 -0.3 -0.2 -0.5 -0.3 -0.3 -0.¢ -0.3 0.1 0.3 -0.1 -0.7 0.0 112.3
291 0.6 0.6 0.6 0.5 0.3 0.1 -0.2 -0.1 -0.6 -0.2 -0.2 -0.3 -0.2 6.1 0.3 0.0 -0.6_ 0.2 0.4 112.6
3-86 4-86 1-87 2-87 3-87 6-87 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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Terminal

Net Federal Debt

(Compounded Annual Rates of Change)
Initial Quarter

Billions of

Quar ter Dollars
2-86 3-86 6-86 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 4-9¢
3-86 15.3 1,751.2
E-86 13.8 12.3 1,802.7
-7 1.5 9.7 7.1 1,833.8
2-87 11.2 9.8 8.6 10.2 1,878.7
3-87 9.9 8.6 7.5 7.6 5.2 1,902.6
4-87 9.8 8.7 7.9 8.1 7.1 9.1 1,964.4
1-88 9.7 8.8 8.2 8.4 7.9 9.3 9.4 1,988.7
2-88 9.4 8.5 7.9 8.1 7.6 8.4 8.1 6.8 2,021.5
3-88 9.2 8.5 8.0 8.1 7.7 8.4 8.1 7.5 8.3 2,062.0
4-88 8.8 8.1 7.6 7.7 7.3 7.7 7.3 6.6 6.6 4.9 2,086.9
1-89 8.6 8.0 7.5 7.6 7.2 7.6 7.3 6.7 6.7 6.0 7.1 2,122.8
2-89 8.4 7.8 7.3 7.3 7.0 7.3 7.0 6.5 6.6 5.8 6.2 5.4 2,150.7
3-89 8.3 7.8 7.4 7.6 7.1 7.3 7.1 6.7 6.7 6.3 6.8 6.6 7.8 2,191.7
4-89 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 2,236.3
1-90 8.8 8.3 8.0 8.1 7.9 8.2 8.1 7.9 8.1 8.0 8.7 9.1 10.3 11.6 14.9 2,315.4
2-90 8.9 8.5 8.2 8.3 8.2 8.5 8.6 8.3 8.5 8.5 9.1 9.5 10.6 11.5 13.1 11.3 2,378.3
3-90 9.1 8.8 8.5 8.6 8.5 8.8 8.8 8.7 8.9 9.0 9.6 10.0 11.0 11.8 12.9 11.9 12.6 2,449.8
4-90 9.3 9.0 8.8 8.9 8.8 9.1 9.1 9.1 9.3 9.4 10¢.¢ 10.5 11.3 12.6 13.0 12.3 12.8 13.1 2,526.4
1-91 9.3 9.0 8.8 8.9 8.9 9.1 9.1 9.1 9.3 9.6 9.9 10.3 11.0 11.6 12.2 11.6 11.6 11.2 9.3 2,582.9
2-86 3-86 6-86 1-87 2-87 3-87 4-87 1-88 2-88 3-83 4-838 1-89 2-89 3-89 4-89 1-90 2-90 3-90 4-90
Prepared by Federal Reserve Bank of St. Louis
July 30, 1991
FEDERAL GOVERNMENT DEBT
(billions of dollars)
Seasonally Adjusted End of Month Totals
Federal debt held Federal debt held Federal debt held Federal debt held
Gross by agencies Net by Federal by private by foreign
federal debt and trusts federal debt Reserve Banks investors investors
1987 March 2248.9 4145 1833.8 199.4 1628.4 271.7
June 2311.6 432.9 1878.7 211.7 1668.1 278.0
September 2362.1 459.0 1902.6 2145 1690.8 282.3
December 2417.2 473.4 1944.4 2174 1726.2 301.5
1988 March 2487.6 499.3 1998.7 221.3 1763.7 330.5
June 2550.3 527.9 2021.5 226.2 1797.5 342.0
September 2615.3 552.1 2062.0 2325 1832.2 350.5
December 2671.0 585.1 2086.9 2324 1854.8 363.3
1989 March 2740.9 618.0 2122.8 232.8 1886.4 373.6
June 2802.7 650.0 2150.7 230.2 1920.6 366.2
September 2871.8 678.1 2191.7 224.2 1970.1 400.9
December 2938.3 703.6 2236.3 222.4 2011.8 392.9
1990 March 3049.0 735.2 2315.4 223.8 2094.2 382.8
June 3146.9 765.1 2378.3 229.6 2154.7 390.5
September 3249.5 797.4 2449.8 236.3 2220.6 411.4
December 3351.4 823.4 2526.4 252.7 2283.7 424.3
1991 March 3461.7 881.8 2582.9 252.3 2337.2 428.3

Solumns may not add because each component is seasonally adjusted separately. Gross federal debt equals debt held by agencies and trusts plus net federal debt.
Net federal debt equals debt held by Federal Reserve banks plus debt held by private investors (which includes debt held by foreign investors). Sources: Original
data may be found in the Treasury Bulletin and also in the Federal Reserve Bulletin; seasonally adjusted series prepared by this Bank.
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FEDERAL GOVERNMENT BUDGETS
(billions of dollars, quarterly totals seasonally adjusted at annual rates)

Receipts Expenditures Surplus or deficit(-)
National Cyclically National Cyclically National Cyclically
income accounts adjusted income accounts adjusted Income accounts adjusted
Quarters budget budget budget budget budget budget
1984 1 $ 7111 $ 7447 $ 865.6 $ 859.8 $-154.6 ~115.1
2 721.9 747.9 885.3 880.4 -163.4 -132.5
3 728.3 754.4 901.1 895.6 -172.8 -141.2
4 742.7 771.0 930.2 925.3 -1875 ~-154.3
1985 1 796.5 819.3 958.2 953.0 -161.6 -133.7
2 758.7 780.7 969.9 964.4 -2111 -183.7
3 794 1 811.8 996.7 991.3 -202.7 -179.5
4 805.3 822.0 1017.5 1012.6 -212.2 -190.6
1986 1 810.9 816.4 1006.6 1001.4 -195.6 -185.0
2 815.9 832.2 1051.9 1045.2 -236.0 -213.0
3 830.9 852.1 1037.7 1032.4 -206.8 -180.3
4 853.8 875.5 1042.8 1038.7 -189.0 -163.2
1987 1 862.0 875.1 1060.0 1057.4 -198.0 -182.3
2 929.8 938.1 1061.1 1060.4 -131.3 -122.3
3 923.4 927.2 1064.9 1065.6 -141.6 -138.4
4 940.0 930.0 1101.7 1103.0 -161.7 -173.0
1988 1 943.0 924.9 1096.7 1098.0 -153.7 -17341
2 972.5 949.5 1109.4 1111.4 -136.9 -161.9
3 976.7 953.0 1096.8 1098.2 -120.1 -145.2
4 997.5 971.4 1153.8 1156.1 -156.3 -184.7
1989 1 1045.4 1014.3 1178.0 1181.0 -132.6 -166.7
2 1062.2 1032.2 1184.9 1187.3 -122.7 -155.1
3 1048.1 1020.2 1179.8 1182.0 -131.7 -161.8
4 1055.7 1035.4 1205.8 1208.2 -150.1 -1728
1990 1 1080.6 1061.7 1248.8 1252.2 -168.3 -190.5
2 1105.8 1093.4 1271.7 1275.4 -166.0 -182.0
3 1125.9 1116.0 1271.6 1273.6 -145.7 -157.6
4 1126.5 1132.1 1310.8 1311.2 -184.3 -1791
1991 1 11345 1160.1 1261.4 12579 -126.9 - 978
2 1138.5 1173.7 1323.1 1319.3 -184.6 -1456
Fiscal years
Actual Estimates
1983 1984 1985 1986 1987 1988 1989 1990 1991 1992
Total budget
Receipts $ 6006 $ 6665 $ 7341 $§ 769.1 § 854.1 $ 909.0 $§ 990.7 $ 1031.3 $ 1068.7 $ 11455
Outlays 808.3 851.8 946.3 990.3 1003.8 1064.1 11441 12518 1350.9  1493.8
Surplus or deficit (—) $-207.8 $-185.3 $-2123 $-2212 $-149.7 $-155.1 $-153.4 $-220.5 $-282.2 $-3483
Calendar years
National income accounts
budget
Receipts $ 6599 $ 726.0 $ 7887 $ 8279 $ 9138 $ 9724 §$ 10529 $ 1109.7
Expenditures 835.9 895.6 9856 10348 10719 11142 1187.2 12757
Surpius or deficit( - ) $-176.0 $-169.6 $-1969 $-2069 $-158.2 $-141.7 $-1343 $-166.0
Cyclically adjusted budget
Receipts $ 7258 $ 7545 $ 8085 $ 8441 $ 9176 $ 949.7 $ 10255 $ 1100.8
Expenditures 8235 890.3 980.3 1029.4 10716 11159 1189.6 1278.1
Surplus or deficit( - ) $ -97.7 $-1358 $-171.9 $-1854 $-1540 $-166.2 $-164.1 $-177.3

Fiscal years refer to the budget year which runs from October 1 through September 30.
Total budget outlays include federal entities that are off-budget.

Estimates from Office of Management and Budget’'s Mid-Session Review of the FY 1991 Budget (July 15, 1991).

Cyclically adjusted budget data are based on a 6 percent rate of unemployment.
Source: Office of Management and Budget and U.S. Department of Commerce.
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Government Deficit(—)/Surplus(+)

Seasonally Adjusted
Billions of Dollars Billions of Dollars
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National income accounts basis
Prepared by Federal Reserve Bank of St. Louis
Federal Defense Expenditures
(Compounded Annual Rates of Change)
Terainal Initial Quarter Billions of Dollars
Quar ter Annual Rates
3-86 4-86 1-87 2-87 3-87 4-87 1-838 2-83 3-88 4-83 1-89 2-89 3-89 4-89 1-90 2-90 3-90 4-90 1-91
6-86 7.9 280.7
1-87 0.9 10.5 287.8
2-87 3.5 9.6 8.8 293.9
3-87 5.0 9.6 9.2 9.6 300.7
4-87 2.6 5.5 3.8 1.6 -6.1 296.0
1-88 2.3 4.5 3.1 1.2 -2.7 0.8 296.6
2-88 2.1 3.9 2.6 1.1 -1.6 0.7 0.7 297.1
3-88 1.6 3.0 1.8 0.6 -1.7 -0.2 -0.7 -2.1 295.5
4-88 2.0 3.3 2.3 1.3 -0.3 1.2 1.6 1.7 5.7 299.6
1-89 1.6 2.7 1.8 0.8 -0.6 0.6 0.5 0.5 1.8 -1.9 298.2
2-89 1.8 2.8 2.0 1.1 0.0 1.0 1.1 1.2 2.3 0.7 3.3 300.6
3-89 2.3 3.2 2.5 19 09 2.0 2.2 2.5 3.7 3.0 55 7.8 306.3
6-89 1.3 2.2 1.6 0.7 -0.2 0.5 0.5 0.5 1.0 -0.1 0.6 -0.9 -9.0 299.2
1-90 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 11.1 307.2
2-90 2.1 2.8 2.3 1.7 11 1.8 1.9 21 2.7 2.2 3.0 3.0 1.6 7.1 3.2 309.6
3-90 2.2 2.9 2.4 19 13 2.0 2.1 23 29 2.5 3.2 3.2 21 6.0 35 3.9 312.6
4-90 3.0 3.7 3.3 29 2.6 3.2 3.4 37 643 42 50 53 649 86 7.8 10.2 16.8 325.0
1-90 3.3 4.0 3.6 3.2 2.8 3.5 3.7 40 647 646 56 57 53 85 7.8 9.4 12.3 7.9 331.2
290 2.8 3.5 31 2.7 2.3 29 31 33 3.8 3.6 62 43 3.8 6.1 5.1 657 6.2 1.3 -4.9 327.1

3-86 64-86 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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Federal Nondefense Expenditures
(Compounded Annual Rates of Change)

;:;:{2?1 Initial Quarter Billion:‘:"tal;og:::
3-86 6-86 1-87 2-87 3-87 4-87 1-88 2-88 3-88 64-88 1-89 2-89 3-89 4-89 1-90 2-90 3-90 4-90 1-91
4-86 5.9 762.1
1-87 5.7 5.4 772.2
2-87 2.8 1.3 -2.6 767.2
3-87 1.7 0.4 -2.1 -1.6 764.2
4-87 5.8 5.7 5.8 10.3 23.6 805.7
1-88 4.3 6.0 3.6 5.8 9.6 -2.8 800.1
2-88 4.6 6.3 4.1 5.9 8.5 1.6 6.2 812.3
3-88 3.3 2.9 2.5 3.5 4.9 -0.7 0.3 -5.3 801.3
4-88 5.9 5.9 59 7.4 9.3 6.0 9.1 10.6 29.1 8564.2
1-89 6.5 6.6 6.7 8.1 9.8 7.3 10.0 11.2 20.6 12.5 879.8
2-89 . 6.1 6.1 6.2 7.4 8.7 6.4 83 8.9 1.0 7.2 2.1 884.3
3-89 5.2 5.1 5.1 5.9 6.9 4.7 6.0 6.0 9.0 3.0 -1.¢ -6.8 873.5
4-89 6.0 6.0 6.0 6.9 7.9 6.1 7.4 7.6 10.4 6.1 4.1 5.1 16.0 906.6
1-90 6.7 6.7 6.8 7.7 8.7 7.2 8.5 8.8 11.4 8.1 7.0 8.7 16.2 16.4 941.6
2-90 6.8 6.9 7.0 7.8 8.7 7.4 8.5 8.8 1l1.0 8.3 7.4 8.8 13.7 12.6 9.0 962.1
3-90 6.3 6.3 6.6 7.1 7.9 6.5 7.5 7.7 9.4 6.8 59 6.7 9.8 7.8 3.7 -1.3 959.0
4-90 6.6 6.6 6.7 7.4 8.1 7.0 7.9 8.1 9.6 7.4 6.7 7.5 10.2 8.7 6.3 5.0 11.7 985.8
1-91 4.9 648 48 53 58 45 5.2 5.1 6.1 3.9 2.8 2.9 643 2.1 -1.2 -4.6 -59 -20.7 930.2
2-91 6.1 6.1 6.2 6.8 7.3 6.3 7.0 7.1 8.3 6.4 5.7 6.2 7.8 6.5 6.7 3.6 5.3 2.3 31.9 996.9

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
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