
N a t i o n a l  E c o n o m i c  T r e n d s
November 1991

T h e  a n n o u n c e m e n t  t h a t  r e a l  G N P  a c c e l e r a t e d  a t  a n  a n n u a l  r a t e  o f  2 . 4  p e r c e n t  i n  t h e  t h i r d  q u a r t e r  h a s  m a n y  a n a ly s t s  

p r o c l a im i n g  a n  e n d  t o  t h e  c u r r e n t  r e c e s s io n .  T h e  g r o w t h  o f  r e a l  G N P — t h e  b r o a d e s t  m e a s u r e  o f  n a t i o n a l  e c o n o m ic  a c t i v i t y — is  

i m p o r t a n t  i n  d a t i n g  c y c l i c a l  t u r n i n g  p o i n t s ;  h o w e v e r ,  t h e  C y c l e  D a t i n g  C o m m i t t e e  o f  t h e  N B E R  t y p i c a l l y  c o n s i d e r s  m a n y  

o t h e r  e c o n o m i c  t im e  s e r i e s .  L i s t e d  b e l o w  a r e  2 0  s e r i e s  t h a t  h a v e  b e e n  u s e d  t o  d e t e r m in e  t h e s e  p e a k s  a n d  t r o u g h s .  A n  

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

t h e i r  t r o u g h s  i n  t h e  s e c o n d  q u a r t e r .  F o r  t h e  r e m a i n i n g  t h r e e  s e r i e s ,  t h e  t r o u g h  i s  n o t  c l e a r l y  d e f i n e d .  T h i s  l i s t i n g  s u g g e s t s  

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

f o r  t h i s  s k e p t i c i s m  i s  t h a t  t h e  e m p l o y m e n t - r e l a t e d  s e r i e s  o f t e n  l a g  o t h e r  i n d i c a t o r s .  S i n c e  s o m e  o f  t h e s e  s e r ie s  h a v e  y e t  

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

Recen t T roughs in  Selected Eco n o m ic  Series Used to D ate  C yc lica l T u rn in g  Points

J a n u a r y  1 9 9 1  D i s p o s a b le  P e r s o n a l  I n c o m e  ( 1 9 8 2  d o l la r s )

P e r s o n a l  C o n s u m p t io n  E x p e n d i t u r e s  ( 1 9 8 2  d o l la r s )

R e t a i l  S a le s  ( 1 9 8 2  d o l la r s )

F e b r u a r y  F i n a l  S a le s  ( m id d le  m o n th  o f  q u a r t e r ;  1 9 8 2  d o l la r s )

P e r s o n a l  I n c o m e  ( 1 9 8 2  d o l la r s )

P e r s o n a l  I n c o m e  L e s s  T r a n s f e r  P a y m e n t s  ( 1 9 8 2  d o l la r s )

M a r c h  I n d e x  o f  C o in c id e n t  I n d ic a t o r s

I n d u s t r ia l  P r o d u c t io n

M a n u f a c t u r in g  a n d  T r a d e  S a le s  ( 1 9 8 2  d o l la r s )

E m p lo y e e  H o u r s  i n  N o n f a r m  E s t a b l i s h m e n t s  

N o n f a r m  E m p lo y m e n t  ( e s t a b l is h m e n t  s u r v e y )

W a g e s  a n d  S a la r ie s  in  G o o d s - P r o d u c in g  I n d u s t r ie s  ( 1 9 8 2  d o l la r s )

A v e r a g e  W e e k l y  I n s u r e d  U n e m p lo y m e n t  R a t e  ( in v e r t e d  b a s is )

G N P  ( m id d le  m o n t h  o f  q u a r t e r ;  1 9 8 2  d o l la r s )

V a lu e  o f  G o o d s  O u t p u t  ( m id d le  m o n th  o f  q u a r t e r ;  1 9 8 2  d o l la r s )

C i v i l i a n  U n e m p lo y m e n t  R a t e  ( in v e r t e d  b a s is )

N u m b e r  o f  P e r s o n s  U n e m p lo y e d  ( in v e r t e d  b a s is )

E m p lo y e e s  in  G o o d s - P r o d u c in g  I n d u s t r ie s  

E m p lo y m e n t  in  N o n f a r m  A c t i v i t i e s  ( h o u s e h o ld  s u r v e y )

T o t a l  C i v i l i a n  E m p lo y m e n t

— K e v i n  L .  K l i e s e n

A p r i l

M a y

J u n e

?
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C o n s u m e r  Price I n d e x  -  All U r b a n  C o n s u m e r s
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 t r a i r a l  
Month

C o n s u m e r  P r i c e  I n d e x

(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  Month 1982-84*100

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 8 -91

3 -90 4 .8 128 .7

4 -90 3 .8 2.8 129 .0

5 -90 3 .2 2 .4 1 .9 129 .2

6 -90 4 .3 4 .1 4 .7 7 .7 130 .0

7 -90 4 .4 4 .3 4 .7 6.2 4 .7 130 .5

8 -90 5 .4 5 .5 6.2 7 .6 7 .6 10.6 131 .6

9 -90 6.0 6.2 6.8 8.1 8.2 10.1 9 .5 132 .6

10-90 6.1 6 .3 6 .9 8.0 8.1 9 .2 8 .5 7 .5 133 .4

11-90 5 .9 6.0 6 .5 7 .2 7 .2 7 .8 6 .9 5 .6 3 .7 133 .8

12-90 5 .6 5 .7 6.1 6 .7 6.6 6 .9 6.0 4 .9 3 .7 3 .6 134 .2

1-91 5 .6 5 .7 6.0 6.6 6 .4 6 .7 5 .9 5 .1 4 .3 4 .6 5 .5 134 .8

2-91 5 .4 5 .4 5 .7 6.1 5 .9 6.1 5 .4 4 .6 3 .9 3 .9 4 .1 2 .7 135 .1

3 -91 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 .9 135 .0

4 -91 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 .7 135 .3

5 -91 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 .6 135 .7

6-91 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 .7 136 .0

7-91 4 .4 4 .4 4 .5 4 .7 4 .5 4 .4 3 .9 3 .4 2 .9 2.8 2 .7 2.2 2.1 2 .9 3 .0 2 .7 2 .7 136 .3

8 -91 4 .3 4 .3 4 .4 4 .6 4 .3 4 .3 3 .8 3 .3 2 .9 2.8 2 .7 2 .3 2.2 2 .9 2 .9 2 .7 2 .7 2 .7 136 .6

9-91 4 .3 4 .3 4 .4 4 .6 4 .3 4 .3 3 .9 3 .4 3 .0 3 .0 2 .9 2.6 2.6 3 .1 3 .2 3 .1 3 .3 3 .6 4 .5 137 .1

2-90 3 -90 4 -90 5 -90 6 -9 0 7 -90 8 -90 9 -90 10-90 11-90 12-90 1 -91 2-91 3 -91 -4 -9 1 5 -91 6 -91 7 -91 8 -91

The CPI i s  f o r  a l l  u rban  consum ers .

Prep ared  by F e d e ra l R eserve  Bank o f S t .
O ctober 17, 1991

L o u is
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C o n s u m e r  P r i c e  I n d e x  -  F o o d

(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
Month

2-90 3 -90 4 -90 5 -90 6 -90 7 -90 8 -90 9 -90

I n i t i a l  Month 

10-90  11-90  12-90 1-91 2-91 3 -91 4 -91 5 -91 6-91 7 -91 8-91

1982-84*100

3 -90 1.8 131 .3

4 -90 0 .5 - 0 .9 131 .2

5 -90 0 .3 - 0 .5 0.0 131 .2

6 -90 2 .3 2 .5 4 .2 8 .5 132 .1

7 -90 3 .1 3 .5 5 .0 7 .5 6 .5 132 .8

8 -90 3 .2 3 .5 4 .6 6.2 5 .1 3 .7 133 .2

9 -90 3 .3 3 .5 4 .4 5 .6 4 .6 3 .7 3 .7 133 .6

10-90 3 .5 3 .7 4 .5 5 .4 4 .6 4 .0 4 .1 4 .6 134 .1

11-90 3 .7 3 .9 4 .6 5 .4 4 .8 4 .4 4 .6 5 .0 5 .5 134 .7

12-90 3 .5 3 .7 4 .3 4 .9 4 .3 3 .8 3 .9 3 .9 3 .6 1.8 134 .9

1-91 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 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 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 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 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 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

7-91 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 2.6 2.6 2.8 3 .0 2 .7 2 .4 2 .3 2.1 1 .9 1 .5 1 .4 0.6 1.2 0 .9 - 1 .1 - 1 .5 - 5 .1 - 3 .5 136 .2

9 -91 2 .5 2 .5 2 .7 2 .9 2 .5 2 .3 2.1 2.0 1.8 1 .4 1 .4 0 .7 1.1 0 .9 - 0 .7 - 0 .9 - 3 .2 - 1 .3 0 .9 136 .3

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 8-91

P re p a re d  by F e d e ra l R e se rve  Bank o f  S t .  L o u is  
O c to b e r 1 7 , 1991

C o n s u m e r  P r i c e  I n d e x  -  E n e r g y

(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  H on th  1982-84*100
Month

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 8-91

3 -90 - 8 .3 96 .8

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

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

6 -90 - 1 .2 1.2 1 .9 7 .7 97 .1

7 -90 - 1 .7 0.0 0.0 1 .9 - 3 .6 9 6 .8

8 -90 7 .3 1 0 .7 1 3 .6 20.0 2 6 .7 6 6 .5 101.0
9 -90 1 6 .2 20.8 2 5 .5 3 4 .0 4 4 .2 7 6 .4 86.8 106 .4

10-90 2 1 .3 2 6 .3 3 1 .3 3 9 .6 4 9 .0 7 2 .3 7 5 .3 6 4 .4 110 .9

11-90 1 9 .4 2 3 .5 2 7 .2 3 3 .3 3 9 .1 5 2 .4 4 8 .0 3 1 .7 5 .5 111 .4

12-90 1 6 .7 1 9 .9 22.6 26 .9 3 0 .4 3 8 .6 3 2 .4 1 8 .0 0.0 - 5 .3 110 .9

1-91 12.0 1 4 .3 1 6 .0 1 8 .7 2 0 .4 2 4 .9 1 8 .0 5 .2 - 9 .4 - 1 6 .0 - 2 5 .6 108 .2

2-91 6.6 8.0 8 .9 1 0 .4 1 0 .7 1 2 .9 5 .8 - 5 .5 -1 7 .8 - 2 4 .3 - 3 2 .4 - 3 8 .5 103 .9

3 -91 3 .5 4 .5 5 .0 5 .9 5 .7 6 .9 0 .3 - 9 .5 -1 9 .7 - 2 5 .0 - 3 0 .7 -3 3 .1 -2 7 .1 101.2
4 -91 2.6 3 .5 3 .8 4 .5 4 .2 5 .1 - 0 .7 • 9 .3 -1 7 .9 - 2 1 .9 -2 5 .6 -2 5 .6 -1 8 .1 - 8 .0 100 .5

5 -91 3 .6 4 .5 4 .9 5 .6 5 .4 6 .4 1.2 - 6 .3 - 1 3 .5 -1 6 .3 - 1 8 .4 -1 6 .5 - 7 .5 4 .2 1 8 .1 101 .9

6 -91 2.6 3 .4 3 .6 4 .2 3 .9 4 .6 - 0 .1 - 6 .8 -1 3 .2 - 1 5 .6 - 1 7 .2 -1 5 .4 - 8 .4 - 1 .2 2 .4 - 1 1 .2 100 .9

7 -91 2.2 2 .9 3 .0 3 .5 3 .2 3 .8 - 0 .5 - 6 .6 -1 2 .3 -1 4 .3 - 1 5 .5 -1 3 .7 - 7 .7 - 2 .1 0.0 - 8 .0 - 4 .7 100 .5

8 -91 1 .9 2 .5 2 .7 3 .1 2.8 3 .3 - 0 .7 - 6 .2 - 1 1 .4 -1 3 .1 -1 4 .0 -1 2 .2 - 6 .8 - 2 .1 - 0 .6 - 6 .1 - 3 .5 - 2 .4 100 .3

9 -91 2 .4 3 .1 3 .3 3 .7 3 .4 4 .0 0 .3 - 4 .8 - 9 .4 -1 0 .8 - 1 1 .4 - 9 .4 - 4 .3 0.2 1 .9 - 1 .8 1.6 4 .9 12.6 101 .3

2 -90 3 -90 4 -90 5 -90 6 -90 7 -90 8 -90 9 -9 0 10-90 11-90 12-90 1-91 2 -91 3 -91 4 -91 5-91 6 -91 7 -91 8 -91
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P r o d u c e r  Price I n d e x  —  F i n i s h e d  G o o d s
Percent Change From Previous Year 

Seasonally Adjusted 
Percent Percent

1985 1986 1987 1988 1989 1990 1991

Prepared by Federal Reserve Bank of St. Louis

P r o d u c e r  P r i c e  I n d e x  -  F i n i s h e d  G o o d s

(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 r a in a l I n i t i a l  Month 1982 *  100
Month

2 -90 3 -90 4 -90 5 -90 6 -90 7 -90 8 -90 9 -9 0 10-90 11-90 12-90 1-91 2-91 3 -91 4 -91 5 -91 6 -91 7 -91 8 -91

3 -90 - 1 .0 1 17 .3

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

5 -90 0 .7 1 .5 4 .2 1 17 .6

6 -90 0 .5 2.1 0.0 1 17 .6

7 -90 1.2 2.8 2.1 4 .2 118 .0

8 -90 3 .3 5 .5 5 .9 9 .0 14 .1 1 19 .3

9 -90 5 .0 7 .5 8 .4 1 1 .3 1 5 .1 1 6 .2 120.8
10-90 6 .3 8 .9 9 .9 1 2 .5 1 5 .4 16 .1 1 6 .0 1 22 .3

11-90 6.2 8 .3 9 .0 1 0 .9 1 2 .7 1 2 .3 1 0 .4 5 .0 122.8
12-90 5 .0 5 .7 6.6 6 .9 8.2 9 .0 7 .7 5 .1 0.0 - 4 .8 1 22 .3

1 -91 4 .7 5 .2 6.0 6.2 7 .1 7 .6 6 .4 4 .0 0 .3 - 1 .9 1.0 1 22 .4

2 -91 3 .5 3 .9 4 .4 4 .4 5 .0 5 .1 3 .7 1 .4 - 1 .9 - 4 .2 - 3 .9 - 8 .5 1 21 .5

3 -91 3 .0 3 .3 3 .7 3 .7 4 .1 4 .1 2 .7 0 .7 - 2 .1 - 3 .9 - 3 .5 - 5 .7 - 2 .9 121.2
4 -91 2.8 3 .1 3 .5 3 .4 3 .8 3 .7 2 .5 0 .7 - 1 .6 - 2 .9 - 2 .4 - 3 .5 - 1 .0 1.0 1 21 .3

5 -91 3 .1 3 .4 3 .7 3 .7 4 .0 4 .0 2 .9 1 .4 - 0 .6 - 1 .5 - 0 .8 - 1 .2 1 .3 3 .5 6.1 1 21 .9

6 -91 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 0 .7 0 .5 - 4 .8 1 21 .4

7 -91 2.2 2 .4 2 .7 2 .5 2 .7 2.6 1.6 0 .3 - 1 .3 - 2 .1 - 1 .7 - 2 .1 - 0 .8 - 0 .2 - 0 .7 - 3 .9 - 2 .9 121.1
8 -91 2 .3 2 .5 2 .7 2.6 2.8 2 .7 1.8 0 .5 - 0 .9 - 1 .5 - 1 .1 - 1 .4 - 0 .2 0 .4 0.2 - 1 . 6 0.0 3 .0 1 21 .4

9 -91 2.2 2 .4 2.6 2 .5 2.6 2 .5 1 .7 0.6 - 0 . 7 - 1 .3 - 0 .9 - 1 .1 0.0 0 .5 0 .4 - 1 .0 0 .3 2.0 1.0 1 21 .5

2 -90 3 -90 4 -9 0 5 -90 6 -90 7 -90 8 -90 9 -9 0 10-90 11-90 12-90 1-91 2 -91 3 -91 4 -91 5 -9 1 6 -91 7 -9 1 8 -9 1
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Prep ared  by F e d e ra l R eserve  Bank o f S t .  Lo u is
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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
Seasonally Adjusted

M illio 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

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

T e r a in a l
H onth

C i v i l i a n  E m p l o y m e n t

(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  Honth Thousands o f  
P e rso n s

2 -90 3 -90 4 -90 5 -9 0 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 8-91

3 -90 1.6 118 ,235

4 -90 0.1 - 1 .5 118 ,090

5 -90 0 .7 0.2 1 .9 118 ,277

6 -90 0 .4 0.0 0 .7 - 0 .4 118 ,237

7 -90 - 0 .4 - 0 .9 - 0 .7 - 2 .0 - 3 .5 117 ,882

8 -90 - 0 .6 - 1 .1 - 1 .0 - 2 .0 - 2 .7 - 1 .9 117 ,690

9 -90 - 0 .3 - 0 .6 - 0 .4 - 1 .0 - 1 .2 0.0 2.0 117 ,883

10-90 - 0 .4 - 0 .7 - 0 .6 - 1 .1 - 1 .3 - 0 .5 0.2 - 1 .5 117 ,733

11-90 - o . e - 1 .1 - 1 .0 - 1 .5 - 1 .7 - 1 .3 - 1 .0 - 2 .5 - 3 .5 117 ,386

12-90 - 0 .5 - 0 .7 - 0 .7 - 1 .0 - 1 .1 - 0 .6 - 0 .3 - 1 .0 - 0 .8 1 .9 117 ,574

1-91 - 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 - 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 - 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 .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 - 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 .« - 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

7 -91 - 0 .8 - 1 .0 - 0 .9 - 1 .1 - 1 .2 - 1 .0 - 0 .9 - 1 .2 - 1 .2 - 0 .9 - 1 .3 - 0 .4 - 0 .4 - 0 .1 - 2 .3 0.6 - 1 .8 116 ,712

8 -91 - 0 .9 - 1 .1 - 1 .1 - 1 .3 - 1 .3 - 1 .1 - 1 .1 - 1 .4 - 1 .3 - 1 .1 - 1 .5 - 0 .7 - 0 .9 - 0 .7 - 2 .5 - 0 .6 - 2 .4 - 3 .0 116 ,416

9 -91 - 0 .5 - 0 .6 - 0 .6 - 0 .7 - 0 .7 - 0 .5 - 0 .4 - 0 .6 - 0 .5 - 0 .2 - 0 .5 0 .3 0 .4 0 .7 - 0 .5 1 .5 1.0 2 .4 8.0 117 ,165

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 -9 1 4 -91 5 -91 6 -9 1 7 -91 8 -91

Prep ared  by F e d e ra l R eserve Bank o f S t .  Lo u is
O ctober 4 , 1991

Digitized for FRASER 
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Payroll E m p l o y m e n t
Seasonally Adjusted

1985 1986 1987 1988 1989 1990 1991

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

P a y r o l l  E m p l o y m e n t

(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 Thousands o f
Month P e rso n s

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 8 -91

3 -90 1.6 109 ,933

4 -90 0.8 0.0 109/934

5 -90 1 .9 2.0 4 .1 110 ,304

6 -90 1.8 1.8 2.8 1 .4 110 ,435

7 -90 1.0 0 .9 1.2 - 0 .2 - 1 .8 110 ,269

8 -90 0 .7 0 .5 0.6 - 0 .5 - 1 .5 - 1 .2 110 ,160

9 -90 0 .5 0 .3 0 .4 - 0 .5 - 1 .2 - 0 .8 - 0 .5 110 ,113

10-90 0 .3 0.1 0.1 - 0 .7 - 1 .2 - 1 .0 - 1 .0 - 1 .4 109 ,982

11-90 0.0 - 0 .2 - 0 .3 - 1 .0 - 1 .5 - 1 .4 - 1 .4 - 1 .9 - 2 .4 109 ,761

12-90 - 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 .4 - 0 .6 - 0 .6 - 1 .2 - 1 .6 - 1 .5 - 1 .6 - 1 .9 - 2 .2 109 ,418

2-91 - 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 .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 .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 .7 - 0 .8 - 0 .9 - 1 .3 - 1 .5 - 1 .5 - 1 .5 - 1 .7 - 1 .7 - 1 .6 - 1 .6 - 1 .4 - 1 .0 - 0 .1 1 .7 108 ,887

6 -91 - 0 .6 - 0 .8 - 0 .8 - 1 .2 - 1 .4 - 1 .4 - 1 .4 - 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 .7 - 0 .8 - 1 .1 - 1 .3 - 1 .3 - 1 .3 - 1 .4 - 1 .4 - 1 .2 - 1 .2 - 1 .0 - 0 .7 - 0 .1 0 .5 - 0 .2 - 0 .3 108 ,859

8 -91 - 0 .5 - 0 .6 - 0 .7 - 1 .0 - 1 .2 - 1 .1 - 1 .1 - 1 .2 - 1 .1 - 1 .0 - 0 .9 - 0 .8 - 0 .4 0.1 0.6 0.2 0 .3 0 .9 108 ,936

9 -91 -0 .5 - 0 .6 - 0 .6 - 0 .9 - 1 .1 - 1 .0 - 1 .0 - 1 .0 - 1 .0 - 0 .9 - 0 .8 - 0 .6 - 0 .3 0.1 0 .5 0.2 0 .3 0.6 0 .3 108 ,960

2-90 3 -9 0 4 -90 5 -90 6 -9 0 7 -90 8 -90 9 -9 0 10-90 11-90 12-90 1 -91 2 -91 3 -91 4 -9 1 5 -91 6 -91 7 -9 1 8 -91
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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

(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

2 -90 3 -90 4 -90 5 -90 6 -90 7 -90 8 -90 9 -90

I n i t i a l  Month 

10-90  11-90  12-90 1-91 2 -91 3 -91 4 -91 5 -91 6-91 7 -91 8-91

Thousands o f  
P e rso n s

3 -90 3 .2 84 ,678

4 -90 2 .3 1 .3 84 ,769

5 -90 3 .4 3 .5 5 .7 85 ,163

6 -90 3 .2 3 .2 4 .1 2.6 85 ,342

7 -90 2 .3 2.0 2 .3 0.6 - 1 .4 85 ,242

6 -90 1.8 1.6 1.6 0 .3 - 0 .8 - 0 .3 85 ,223

9 -90 1 .7 1 .4 1 .4 0 .4 - 0 .3 0.2 0 .7 85,271

10-90 1 .5 1.2 1.2 0 .3 - 0 .2 0.2 0 .4 0.1 85 ,277

11-90 1 .3 1.1 1.0 0 .3 - 0 .2 0.1 0 .3 0.1 0.0 85,280

12-90 1.1 0 .9 0.8 0.2 - 0 .2 0.0 0.1 - 0 .1 - 0 .2 - 0 .5 85 ,246

1 -91 1.0 0.8 0 .7 0.1 - 0 .2 0.0 0.0 - 0 .1 - 0 .2 - 0 .3 - 0 .1 85 ,237

2-91 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 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 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 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 .4 0.1 1 .4 85,040

6 -91 0.6 0 .4 0 .3 - 0 .1 - 0 .3 - 0 .2 - 0 .2 - 0 .3 - 0 .3 - 0 .4 - 0 .4 - 0 .4 - 0 .1 0 .3 1.1 0.8 85 ,093

7 -91 0 .5 0 .3 0 .3 - 0 .1 - 0 .3 - 0 .2 - 0 .2 - 0 .3 - 0 .3 - 0 .4 - 0 .4 - 0 .4 - 0 .2 0.1 0.6 0.1 - 0 .5 85,061

8 -91 0 .5 0 .4 0 .3 0.0 - 0 .2 - 0 .1 - 0 .1 - 0 .2 - 0 .2 - 0 .3 - 0 .2 - 0 .2 0.0 0 .3 0.6 0 .4 0.2 0.8 85 ,116

9 -91 0 .5 0 .4 0 .3 0.0 - 0 .2 - 0 .1 0.0 - 0 .1 - 0 .1 - 0 .1 - 0 .1 - 0 .1 0.1 0 .4 0 .7 0 .5 0 .4 0.8 0 .9 85 ,177

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 8-91

P re p a re d  by F e d e ra l R e se rve  Bank o f  S t .  L o u is  
O c to b e r 4 ,  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

(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

2 -90 3 -90 4 -90 5 -90 6 -90 7 -90 8 -90 9 -90

I n i t i a l  Month 

10-90  11-90  12-90 1-91 2-91 3-91 4 -91 5 -91 6 -91 7 -91 8-91

Thousands o f  
P e rso n s

3 -90 - 3 .9 25,255

4 -90 - 4 .1 - 4 .2 25,165

5 -90 - 3 .1 - 2 .7 - 1 .1 25,141

6 -90 - 2 .9 - 2 .5 - 1 .7 - 2 .3 25,093

7 -90 - 2 .9 - 2 .7 - 2 .2 - 2 .7 - 3 .1 25,027

8 -90 - 3 .1 - 3 .0 - 2 .7 - 3 .2 - 3 .7 - 4 .2 24,937

9 -90 - 3 .3 - 3 .2 - 3 .1 - 3 .5 - 3 .9 - 4 .4 - 4 .5 24,842

10-90 - 3 .7 - 3 .7 - 3 .6 - 4 .1 - 4 .6 - 5 .0 - 5 .5 - 6 .4 24,705

11-90 - 4 .5 - 4 .6 - 4 .6 - 5 .2 - 5 .8 - 6 .4 - 7 .1 - 8 .4 -1 0 .4 24,481

12-90 - 4 .5 - 4 .6 - 4 .7 - 5 .2 - 5 .6 - 6 .1 - 6 .6 - 7 .3 - 7 .8 - 5 .1 24,375

1 -91 - 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 - 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 - 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 - 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 - 4 .7 - 4 .8 - 4 .8 - 5 .1 - 5 .4 - 5 .6 - 5 .8 - 5 .9 - 5 .9 - 5 .1 - 5 .1 - 4 .1 - 3 .2 - 0 .8 2 .7 23 ,847

6 -91 - 4 .6 - 4 .7 - 4 .7 - 5 .0 - 5 .2 - 5 .4 - 5 .5 - 5 .6 - 5 .5 - 4 .8 - 4 .7 - 3 .8 - 3 .1 - 1 .4 - 0 .1 - 2 .7 23 ,792

7 -91 - 4 .3 - 4 .4 - 4 .4 - 4 .6 - 4 .8 - 4 .9 - 5 .0 - 5 -0 - 4 .9 - 4 .2 - 4 .0 - 3 .1 - 2 .4 - 1 .0 0.1 - 1 .2 0 .3 23 ,798

8 -91 - 4 .0 - 4 .0 - 4 .0 - 4 .2 - 4 .4 - 4 .5 - 4 .5 - 4 .5 - 4 .3 - 3 .6 - 3 .4 - 2 .5 - 1 .8 - 0 .6 0 .3 - 0 .5 0 .7 1.1 23,820

9 -91 - 3 .9 - 3 .9 - 3 .9 - 4 .1 - 4 .2 - 4 .3 - 4 .3 - 4 .3 -4 .1 - 3 .4 - 3 .2 - 2 .5 - 1 .8 - 0 .8 - 0 .1 - 0 .8 - 0 .2 - 0 .4 -1 .8 23 ,783

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 8-91
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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
Percent Change From Previous Year 

Seasonally Adjusted 
Percent Percent

/  \  

/  \
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\

\

/

f

1

1
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/  /

\  /

\  . /
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"  ■ ”\  ^  

\
1

L

 ̂ / y y *  '

/  ✓ 

. /
Wages and iSalaries

• —  x

1985 1986 1987 1988 1989 1990 1991

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

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

(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 r a in a l I n i t i a l  Q u a r te r  June  1989 » 100
Q u a rte r

4 -8 6  1 -87  2 -87  3 -8 7  4 -8 7  1 -88  2 -88  3 -8 8  4 -8 8  1 -89  2 -8 9  3 -8 9  4 -8 9  1 -90  2 -90  3 -90  4 -90  1 -91  2-91

1-87 3 .1 9 0 .9

2-87 3 .1 3 .1 9 1 .6

3 -87 3 .4 3 .6 4 .0 9 2 .5

4 -87 3 .4 3 .5 3 .7 3 .5 9 3 .3

1-88 3 .8 4 .0 4 .2 4 .4 5 .2 9 4 .5

2-88 4 .0 4 .2 4 .5 4 .6 5 .2 5 .2 9 5 .7

3 -88 4 .0 4 .1 4 .3 4 .4 4 .7 4 .5 3 .8 9 6 .6

4 -88 4 .1 4 .3 4 .5 4 .6 4 .8 4 .7 4 .4 5 .1 9 7 .8

1-89 4 .1 4 .3 4 .4 4 .5 4 .7 4 .6 4 .3 4 .6 4 .2 9 8 .8

2-89 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 .3 4 .4 4 .6 4 .6 4 .8 4 .7 4 .7 4 .9 4 .8 5 .1 5 .3 1 01 .3

4 -89 4 .3 4 .4 4 .6 4 .6 4 .8 4 .7 4 .6 4 .8 4 .7 4 .9 4 .9 4 .4 1 02 .4

1-90 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 1 03 .8

2-90 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 .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 1 06 .2

4-90 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 1 07 .2

1-91 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 1 08 .4

2-91 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 1 09 .7

3-91 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 .5 4 .4 4 .4 4 .6 4 .7 4 .4 1 10 .9

4 -8 6 1 -87 2 -87 3 -8 7 4 -8 7 1-88 2-88 3 -8 8 4 -8 8 1 -89 2 -89 3 -8 9 4 -8 9 1-90 2 -90 3 -90 4 -90 1-91 2-91

8

Data a re  fo r  th e  la s t  aonth o f q u a rte r.
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Industrial P r o d u c t i o n
Seasonally Adjusted

198 7-100  1987-100

1985 1986 1987 1988 1989 1990 1991

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 

I n d u s t r i a l  P r o d u c t i o n

(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 1987 -  100
Month

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 8-91

3 -90 4 .5 108 .9

4 -90 1 .7 - 1 .1 108 .8

5 -90 3 .4 2.8 6.8 109 .4

6 -90 4 .5 4 .5 7 .4 8.0 110.1
7 -90 4 .3 4 .2 6.0 5 .6 3 .3 110 .4

8 -90 3 .7 3 .6 4 .8 4 .1 2.2 1.1 110 .5

9 -90 3 .3 3 .1 4 .0 3 .3 1.8 1.1 1.1 110.6
10-90 1 .9 1.6 2.0 1.1 - 0 .5 - 1 .8 - 3 .2 - 7 .3 109 .9

11-90 - 0 .2 - 0 .8 - 0 .8 - 2 .0 - 3 .9 - 5 .6 - 7 .7 -1 1 .8 -1 6 .1 108 .3

12-90 - 1 .4 - 2 .1 - 2 .2 - 3 .4 - 5 .2 - 6 .8 - 8 .7 -1 1 .7 -1 3 .9 -1 1 .5 107 .2

1 -91 - 1 .9 - 2 .5 - 2 .7 - 3 .8 - 5 .4 - 6 .8 - 8 .3 -1 0 .5 - 1 1 .5 - 9 .1 - 6 .5 106 .6

2-91 - 2 .6 - 3 .2 - 3 .4 - 4 .5 - 5 .9 - 7 .2 - 8 .5 - 1 0 .3 -1 1 .0 - 9 .3 - 8 .1 - 9 .7 105 .7

3 -91 - 3 .0 - 3 .6 - 3 .8 - 4 .8 - 6 .1 - 7 .2 - 8 .4 - 9 .9 - 1 0 .4 - 8 .9 - 8 .0 - 8 .7 - 7 .7 105 .0

4 -91 - 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 .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 1 0 .7 106 .4

6-91 - 0 .8 - 1 .2 - 1 .2 - 1 .8 - 2 .5 - 3 .1 - 3 .5 - 4 .0 - 3 .5 - 1 .6 0.2 1.6 4 .6 9 .1 1 0 .7 10.6 107 .3

7-91 - 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 8.1 108 .0

8 -91 - 0 .3 - 0 .6 - 0 .6 - 1 .0 - 1 .6 - 2 .0 - 2 .3 - 2 .6 - 2 .1 - 0 .4 1.1 2 .3 4 .4 7 .0 7 .3 6.2 4 .0 0.0 108 .0

9-91 - 0 .2 - 0 .5 - 0 .5 - 0 .9 - 1 .5 - 1 .8 - 2 .0 - 2 .3 - 1 .8 - 0 .2 1.1 2.1 3 .9 6.0 6.0 4 .9 3 .0 0.6 1.1 108 .1

2 -90 3 -90 4 -90 5 -90 6 -90 7 -90 8 -90 9 -9 0 10-90 11-90 12-90 1 -91 2 -91 3 -91 4 -91 5 -91 6 -91 7 -91 8-91
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P e r s o n a l  I n c o m e  in 1 9 8 2  Dollars
Seasonally Adjusted

T rillio n s  o f D o lla rs T r illio n s  o f  D o lla rs

1985 1986 1987 1988 1989 1990 1991

The personal consumption expenditures deflator is used to calculate real personal income 
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

T e r a in a l 
Honth

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

(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  Honth B i l l i o n s  o f  D o l la r s  
Annua l R a te s

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 8-91

3-90 3 .3 2 ,9 0 8 .7

4-90 0.0 - 3 .1 2 ,9 0 1 .0

5-90 -0 .1 - 1 .7 - 0 .2 2 ,9 0 0 .4

6-90 0.6 - 0 .2 1 .3 2.8 2 ,9 0 7 .1

7-90 0.8 0.2 1 .3 2.1 1 .5 2 ,9 1 0 .6

8-90 - 0 .3 - 1 .0 - 0 .4 - 0 .5 - 2 .1 - 5 .5 2 ,8 9 6 .8

9-90 - 0 .8 - 1 .5 - 1 .2 - 1 .4 - 2 .8 - 4 .8 - 4 .1 2,8 8 6 .8

10-90 - 1 .9 - 2 .6 - 2 .6 - 3 .0 - 4 .4 - 6 .3 - 6 .7 - 9 .2 2 ,8 6 3 .7

11-90 - 1 .4 - 2 .0 - 1 .8 - 2 .1 - 3 .0 - 4 .1 - 3 .7 - 3 .5 2.6 2 ,8 6 9 .9

12-90 - 0 .7 - 1 .2 - 0 .9 - 1 .0 - 1 .6 - 2 .2 - 1 .4 - 0 .5 4 .2 5 .8 2 ,8 8 3 .5

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

2-91 - 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 ,8 5 8 .9

3-91 - 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 ,8 6 9 .2

4-91 - 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 ,8 6 5 .9

5-91 - 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 ,8 7 6 .9

6-91 - 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 ,8 9 0 .9

7-91 - 0 .3 - 0 .5 - 0 .4 - 0 .4 - 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 2,8 8 8 .0

8-91 - 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 2.8 2.2 0 .3 1 .9 2 ,8 9 2 .5

9-91 -0 .1 - 0 .3 - 0 .1 - 0 .1 - 0 .3 - 0 .4 0.0 0 .4 1 .3 1.1 0.6 2.1 2 .3 1 .9 2.6 2.1 0.8 1 .9 1 .9 2 ,8 9 7 .0

2 -90 3 -90 4 -90 5 -90 6 -90 7 -90 8 -90 9 -9 0 10-90 11-90 12-90 1 -91 2 -91 3 -91 4 -91 5 -91 6 -91 7 -91 8 -91

1 0

Prep ared  by F e d e ra l R eserve  Bank o f S t .  Lo u is
O ctober 30 , 1991
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Retail Sales
Seasonally Adjusted

B illio n s  o f  D o lla rs B illio n s  o f  D o lla rs

1985 1986 1987 1988 1989 1990 1991

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.

Prepared by Federal Reserve Bank of St. Louis

T e rn in a i  
Month

R e t a i l  S a l e s  i n  1 9 8 2 - 8 4  D o l l a r s

(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  Month M i l l i o n s  o f  
D o l la r s

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 8-91

3 -90 - 8 .6 116 ,434

4 -90 - 8 .2 - 7 .8 115 ,649

5 -90 - 7 .2 - 6 .6 - 5 .3 115 ,126

6 -90 - 4 .5 - 3 .2 - 0 .7 4 .0 115 ,505

7 -90 - 4 .0 - 2 .8 - 1 .1 1.0 - 1 .9 115 ,324

8 -90 - 4 .3 - 3 .5 - 2 .4 - 1 .4 - 4 .0 - 6 .0 114 ,729

9 -90 - 3 .9 - 3 .1 - 2 .1 - 1 .3 - 3 .0 - 3 .6 - 1 .1 114 ,627

10-90 -4 .1 - 3 .4 - 2 .7 - 2 .2 - 3 .6 - 4 .2 - 3 .3 - 5 .5 114 ,086

11-90 - 3 .6 - 2 .9 - 2 .2 - 1 .7 - 2 .8 - 3 .1 - 2 .1 - 2 .6 0 .5 114 ,134

12-90 - 5 .8 - 5 .5 - 5 .2 - 5 .2 - 6 .7 - 7 .6 - 8 .0 - 1 0 .2 -1 2 .4 - 2 3 .7 111 ,587

1-91 -7 .1 - 7 .0 - 6 .9 - 7 .1 - 8 .5 - 9 .6 -1 0 .3 -1 2 .5 - 1 4 .7 - 2 1 .4 -1 9 .0 109 ,646

2 -91 - 4 .7 - 4 .3 - 3 .9 - 3 .8 - 4 .7 - 5 .1 - 5 .0 - 5 .7 - 5 .8 - 7 .8 1 .4 2 6 .8 111 ,837

3 -91 - 4 .0 - 3 .6 - 3 .3 - 3 .0 - 3 .8 - 4 .0 - 3 .8 - 4 .2 - 3 .9 - 5 .0 2.2 1 4 .8 3 .9 112 ,198

4-91 - 4 .2 - 3 .9 - 3 .5 - 3 .4 - 4 .1 - 4 .3 - 4 .1 - 4 .5 - 4 .3 - 5 .3 0.0 7 .2 - 1 .4 - 6 .4 111 ,579

5-91 - 3 .3 - 2 .9 - 2 .5 - 2 .3 - 2 .8 - 2 .9 - 2 .5 - 2 .7 - 2 .3 - 2 .8 2.1 8.1 2 .5 1.8 10.8 112 ,535

6-91 - 3 .3 - 2 .9 - 2 .5 - 2 .3 - 2 .8 - 2 .9 - 2 .6 - 2 .8 - 2 .4 - 2 .8 1.2 5 .8 1.1 0.1 3 .6 - 3 .1 112 ,237

7 -91 - 3 .0 - 2 .6 - 2 .3 - 2 .0 - 2 .5 - 2 .5 - 2 .2 - 2 .3 - 2 .0 - 2 .3 1.2 5 .1 1.2 0 .5 3 .0 - 0 .7 1 .7 112 ,395

8 -91 - 3 .4 - 3 .0 - 2 .7 - 2 .6 - 3 .0 - 3 .1 - 2 .9 - 3 .0 - 2 .8 - 3 .1 - 0 .2 2.8 - 0 . 7 - 1 .6 - 0 .4 - 3 .8 - 4 .2 - 9 .7 111,441

9-91 - 3 .0 - 2 .7 - 2 .4 - 2 .2 - 2 .6 - 2 .6 - 2 .3 - 2 .5 - 2 .2 - 2 .4 0 .3 3 .0 0.0 - 0 .7 0 .5 - 1 .9 - 1 .5 -3 .1 4 .1 111 ,813

2 -90 3 -9 0 4 -90 5 -90 6 -90 7 -9 0 8 -90 9 -90 10-90 11-90 12-90 1-91 2 -91 3 -91 4 -91 5-91 6 -91 7 -91 8 -91

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

1 1

Prep ared  by F e d e ra l R ese rve  Bank o f S t .  Lo u is
O ctober 11, 1991
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Inventories C o m p a r e d  W i t h  M o n t h l y  Sales
Manufacturing and Trad« 

Seasonally Adjusted

1.52

1.48

1.44 1— I— '— I— '-------1-------'— I— '— I— r

1985 1986 1987 1988

Shaded area represents a period of business recession.

1991

Prepared by Federal Reserve Bank of St. Louis

T e rm in a l 
Month

B u s i n e s s  I n v e n t o r i e s

(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  Month M i l l i o n s  o f  
D o l la r s

1-90 2 -90 3 -90 4 -90 5-90 6 -90 7 -90 8 -90 9 -90 M © 1 © 1 1 -90 12-90 1 -91 2-91 3 -91 4 -91 5 -91 6 -91 7 -91

2-90 - 1 .1 810 ,024

3 -90 0.1 1.2 8 10 ,830

4 -90 1.1 2.2 3 .2 812 ,976

5 -90 2.2 3 .3 4 .4 5 .6 8 16 ,667

6 -90 0 .7 1.2 1.1 0.1 - 5 .1 8 13 ,118

7 -90 2.0 2.6 2 .9 2.8 1 .5 8 .5 8 18 ,689

8 -90 2.8 3 .4 3 .8 4 .0 3 .5 8.1 7 .6 823 ,683

9 -90 3 .1 3 .7 4 .1 4 .2 3 .9 7 .1 6 .4 5 .2 8 27 ,145

10-90 3 .2 3 .8 4 .2 4 .3 4 .1 6 .5 5 .9 5 .0 4 .8 830 ,414

11-90 3 .2 3 .7 4 .0 4 .1 3 .9 5 .8 5 .1 4 .3 3 .9 3 .0 832 ,464

12-90 2.2 2 .5 2 .7 2.6 2.2 3 .4 2 .4 1.2 - 0 .1 - 2 .5 - 7 .7 826 ,941

1-91 2.6 2 .9 3 .1 3 .0 2 .7 3 .9 3 .1 2 .3 1.6 0 .5 - 0 .7 6 .7 8 31 ,445

2-91 2.0 2.2 2 .3 2 .3 1 .9 2.8 2.0 1.1 0 .3 - 0 .8 - 2 .0 0 .9 - 4 .6 828 ,201

3-91 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 -1 1 .8 8 19 ,615

4 -91 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 0.2 0.1 - 0 .1 - 0 .6 - 0 .2 - 1 .0 - 1 .9 - 2 .8 - 3 .8 - 4 .9 - 4 .4 - 7 .0 - 7 .7 - 5 .6 - 7 .3 8 11 ,713

6 -91 - 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 8 07 ,105

7-91 - 0 .3 - 0 .3 - 0 .4 - 0 .6 - 1 .0 - 0 .7 - 1 .5 - 2 .2 - 2 .9 - 3 .8 - 4 .6 - 4 .1 - 5 .8 - 6 .1 - 4 .6 - 4 .9 - 3 .6 - 0 .4 8 06 ,802

8-91 - 0 .4 - 0 .3 - 0 .4 - 0 .6 - 1 .0 - 0 .7 - 1 .4 - 2 .1 - 2 .8 - 3 .5 - 4 .2 - 3 .7 - 5 .2 - 5 .2 - 3 .9 - 3 .9 - 2 .7 - 0 .7 - 0 .9 8 06 ,177

1 -90 2 -90 3 -90 4 -90 5 -90 6 -9 0 7 -90 8 -90 9 -90 10-90 11 -90 12-90 1 -91 2 -91 3 -91 4 -91 5 -91 6 -9 1 7 -91

Prep ared  by F e d e ra l R eserve  Bank o f S t .  Lo u is
O ctober 15, 1991
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G r o s s  Natio n a l  P r o d u c t
Seasonally Adjusted

T r illio n s  o f D o lla rs  T r illio n s  o f D o lla rs

1985 1986 1987 1988 1989 1990 1991

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

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

(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
Q u a r te r

4 -8 6 1 -87 2 -87 3 -8 7 4 -8 7 1-88 2-88 3 -8 8

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

4 -8 8  1 -89  2 -89 3 -89 4 -8 9 1 -90 2 -90 3 -90 4 -90 1 -91

B i l l i o n s  o f  D o l la r s  
A n n u a l R a te s

2 -91

1 -87 5 .2 3 /7 8 1 .2

2 -87 4 .7 4 .2 3 /8 2 0 .3

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

4 -8 7 5 .0 4 .9 5 .3 6.6 3 /9 2 0 .7

1-88 5 .0 5 .0 5 .3 5 .9 5 .1 3 /9 7 0 .2

2-88 4 .8 4 .7 4 .9 5 .1 4 .4 3 .6 4 /0 0 5 .8

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

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

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

2 -8 9 3 .9 3 .8 3 .8 3 .7 3 .2 2 .9 2 .7 2 .7 2.6 1.6 4 /1 1 2 .2

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

4 -8 9 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 /1 3 3 .2

1 -90 3 .3 3 .2 3 .1 3 .0 2.6 2.2 2.0 1 .9 1.8 1 .3 1.2 1.0 1 .7 4 /1 5 0 .6

2 -90 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 /1 5 5 .1

3 -9 0 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 /1 7 0 .0

4 -9 0 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 /1 5 3 .4

1-91 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 /1 2 4 .1

2 -91 2.2 2.0 1 .9 1.8 1 .4 1.1 0 .9 0.8 0.6 0 .3 0.1 - 0 .1 - 0 .2 - 0 .6 - 0 .9 - 1 .6 - 1 .7 - 0 .5 4 /1 1 8 .9

3 -91 2.2 2.1 1 .9 1.8 1 .5 1.2 1.0 0 .9 0 .7 0 .5 0 .3 0.2 0.1 - 0 .1 - 0 .2 - 0 .6 - 0 .3 0 .9 2 .4 4 /1 4 3 .1

4 -8 6 1 -87 2 -87 3 -8 7 4 -8 7 1-88 2-88 3 -8 8 4 -8 8 1 -89 2 -89 3 -89 4 -8 9 1 -90 2 -90 3 -9 0 4 -9 0 1-91 2 -91

1 3

T h ird  q u a rte r 1991 d a ta  a re  advance e s tim a te s .
Prep ared  by F e d e ra l Reserve Bank o f S t .  Lo u is
O ctober 29, 1991
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Implicit Price Deflator
Percent Change Prom Previous Year 

Seasonally Adjusted 
Percent Percent

1985 1986 1987 1988 1989 1990 1991

Prepared by Federal Reserve Bank of St. Louis

I m p l i c i t  P r i c e  D e f l a t o r

(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
Q u a r te r

4 -8 6 1 -87 2 -87 3 -8 7 4 -8 7 1-88 2-88 3 -88

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

4 -8 8  1 -89  2 -89 3 -89 4 -8 9 1 -90 2 -90 3 -90 4 -90 1-91 2 -91

1982 -  100

1 -8 7 3 .5 116 .1

2 -8 7 3 .3 3 .1 117 .0

3 -8 7 3 .4 3 .3 3 .5 118 .0

4 -8 7 3 .0 2.8 2.6 1 .7 118 .5

1-88 2 .9 2.8 2.6 2.2 2 .7 119 .3

2-88 3 .2 3 .1 3 .1 2 .9 3 .6 4 .4 120.6
3 -8 8 3 .4 3 .4 3 .4 3 .4 4 .0 4 .6 4 .7 122.0
4 -8 8 3 .5 3 .5 3 .6 3 .6 4 .1 4 .6 4 .7 4 .7 123 .4

1 -89 3 .6 3 .6 3 .7 3 .7 4 .1 4 .4 4 .4 4 .3 3 .9 1 24 .6

2 -8 9 3 .6 3 .6 3 .7 3 .7 4 .1 4 .3 4 .3 4 .2 3 .9 3 .9 125 .8

3 -8 9 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 -8 9 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 .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 1 29 .5

2 -90 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 -9 0 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 1 32 .2

4 -9 0 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 .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 1 34 .8

2-91 3 .8 3 .8 3 .9 3 .9 4 .1 4 .2 4 .2 4 .1 4 .1 4 .1 4 .1 4 .2 4 .3 4 .2 4 .0 4 .2 4 .9 4 .5 1 36 .3

3 -91 3 .7 3 .7 3 .8 3 .8 3 .9 4 .0 4 .0 3 .9 3 .8 3 .8 3 .8 3 .9 3 .9 3 .8 3 .6 3 .6 3 .8 3 .1  1 .8 1 36 .9

4 -8 6 1 -87 2 -8 7 3 -8 7 4 -8 7 1-88 2-88 3 -8 8 4 -8 8 1-89 2 -89 3 -8 9 4 -8 9 1 -90 2 -90 3 -90 4 -90 1 -91  2 -91

1 4
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F i n a l  S a l e s  i n  1 9 8 2  D o l l a r s

(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 )

Term inal
Q u arter

4 -8 6

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

1 -8 7  2 -87  3 -8 7  4 -8 7  1 -88  2 -88  3 -8 8  4 -8 8  1 -89  2 -89  3 -8 9  4 -8 9  1 -9 0  2 -9 0  3 -9 0  4 -90 1 -91  2 -91

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

1 -87 1.0 3 ,7 6 3 .9

2 -87 2.6 4 .3 3 ,8 0 3 .3

3 -8 7 3 .4 4 .6 5 .0 3 ,8 5 0 .3

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

1-88 3 .9 4 .7 4 .8 4 .7 7 .1 3 ,9 3 9 .2

2-88 4 .1 4 .8 4 .9 4 .8 6.1 5 .1 3 ,9 8 8 .9

3 -8 8 3 .7 4 .1 4 .1 3 .9 4 .4 3 .1 1.1 3 ,9 9 9 .5

4 -8 8 3 .8 4 .2 4 .2 4 .0 4 .5 3 .6 2.8 4 .6 4 ,0 4 5 .2

1 -89 3 .6 4 .0 3 .9 3 .8 4 .1 3 .3 2 .7 3 .5 2 .4 4 ,0 6 9 .6

2 -89 3 .4 3 .7 3 .7 3 .5 3 .7 3 .0 2 .4 2 .9 2.1 1 .7 4 ,0 8 6 .6

3 -8 9 3 .3 3 .5 3 .5 3 .3 3 .4 2.8 2 .3 2.6 2.0 1.8 1.8 4 ,1 0 5 .1

4 -8 9 3 .1 3 .3 3 .2 3 .0 3 .1 2 .5 2.1 2 .3 1 .7 1 .5 1 .4 0 .9 4 ,1 1 4 .4

1 -90 3 .2 3 .3 3 .2 3 .1 3 .2 2 .7 2 .3 2 .5 2.1 2.0 2.2 2 .3 3 .8 4 ,1 5 2 .8

2 -90 2 .9 3 .0 2 .9 2 .7 2.8 2 .3 1 .9 2.1 1.6 1 .5 1 .4 1 .3 1 .5 - 0 .7 4 ,1 4 5 .6

3 -90 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 ,1 6 5 .3

4 -90 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 ,1 7 9 .8

1-91 2 .4 2 .5 2 .3 2.2 2.1 1 .7 1 .4 1 .5 1.1 1.0 0 .9 0 .7 0 .7 - 0 .1 0.1 - 0 . 8 - 2 .9 4 ,1 4 9 .0

2-91 2 .3 2 .3 2.2 2.0 2.0 1.6 1 .3 1 .4 1.0 0 .9 0.8 0 .7 0.6 0.0 0.2 - 0 . 4 - 1 .3  0 .3 4 ,1 5 2 .2

3 -91 2.2 2.2 2.1 1 .9 1 .9 1.6 1 .3 1 .3 1.0 0 .9 0.8 0.6 0.6 0.1 0.2 - 0 . 2 - 0 .7  0 .4  0 .6 4 ,1 5 8 .2

4 -8 6 1 -87 2 -87 3 -87 4 -8 7 1-88 2-88 3 -8 8 4 -8 8 1-89 2 -89 3 -89 4 -89 1 -90 2 -90 3 -9 0 4 -9 0  1 -91  2 -91

P re p a re d  by  F e d e r a l R e se rv e  Bank o f  S t .  L o u is  
O c to b e r 2 9 , 1991

T e r a in a l
Q u a r te r

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

(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  Q u a rte r B i l l i o n s  o f  D o l la r s  
A n n u a l R a te s

4 -8 6 1 -87 2 -87 3 -87 4 -8 7 1-88 2-88 3 -8 8 4 -88 1 -89 2 -89 3 -89 4 -8 9 1 -90 2 -90 3 -90 4 -9 0  1 -91 2-91

1 -87 0 .7 2 ,4 8 2 .2

2 -87 2.6 4 .5 2 ,5 0 9 .9

3 -8 7 3 .2 4 .4 4 .3 2 ,5 3 6 .6

4 -8 7 2 .3 2.8 1 .9 - 0 .4 2 ,5 3 4 .2

1-88 3 .2 3 .8 3 .6 3 .2 6 .9 2 ,5 7 6 .8

2-88 3 .1 3 .6 3 .4 3 .0 4 .8 2 .7 2 ,5 9 4 .1

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

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

1 -89 2.8 3 .1 2 .9 2.6 3 .2 2 .3 2.2 1.6 - 0 .3 2 ,6 3 6 .7

2 -89 2 .7 2 .9 2 .7 2 .4 2 .9 2.1 2.0 1 .5 0 .5 1 .3 2 ,6 4 5 .3

3 -8 9 2.8 3 .0 2 .9 2 .7 3 .1 2 .5 2 .5 2 .3 1.8 2 .9 4 .6 2 ,6 7 5 .3

4 -8 9 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 ,6 6 9 .9

1 -90 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 ,6 7 7 .3

2 -90 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 ,6 7 8 .8

3 -90 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 ,6 9 6 .8

4 -90 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 .4 - 3 .4 2 ,6 7 3 .6

1 -91 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 ,6 6 3 .7

2 -91 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 ,6 8 0 .5

3 -91 1 .9 1 .9 1.8 1.6 1.8 1 .4 1 .3 1.1 0 .9 1.0 1.0 0.6 0.8 0 .7 0.8 0 .3 1 .6  3 .1 3 .8 2 ,7 0 5 .3

4 -8 6 1 -87 2 -87 3 -8 7 4 -8 7 1-88 2-88 3 -8 8 4 -8 8 1 -89 2 -89 3 -8 9 4 -8 9 1 -90 2 -90 3 -9 0 4 -9 0  1 -91 2 -91

T h ird  q u a rte r 1991 d a ta  a re  advance e s t iv a te s .
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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

(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 r a in a l
Q u a r te r

4 -86 1 -87 2 -87 3 -8 7 4 -8 7 1-88 2-88 3 -88

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

4 -8 8  1 -89  2 -89 3 -89 4 -8 9 1-90 2-90 3 -90 4 -90

B i l l i o n s  o f  D o l la r s  
A nnua l R a te s

1-91  2 -91

1 -87 -8 .1 196 .1

2 -87 -2 .1 4 .4 1 98 .2

3 -8 7 - 3 .2 - 0 .6 - 5 .3 1 95 .5

4 -8 7 - 2 .2 - 0 .2 - 2 .4 0.6 195 .8

1-88 - 3 .2 - 1 .9 - 3 .9 - 3 .1 - 6 .8 192 .4

2-88 - 1 .6 - 0 .2 - 1 .3 0.1 - 0 .2 6.8 1 95 .6

3 -8 8 - 1 .3 - 0 .1 - 1 .0 0.2 0.0 3 .6 0 .4 1 95 .8

4 -8 8 - 1 .2 - 0 .1 - 0 .9 0.0 - 0 .1 2.2 0.0 - 0 .4 195 .6

1 -8 9 - 1 .5 - 0 .6 - 1 .3 - 0 .6 - 0 .8 0 .7 - 1 .2 - 2 .0 - 3 .6 193 .8

2 -89 - 2 .5 - 1 .8 - 2 .6 - 2 .2 - 2 .6 - 1 .8 - 3 .8 - 5 .2 - 7 .5 - 1 1 .3 188 .1

3 -8 9 - 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 -8 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 .9 - 1 .3 - 1 .8 - 1 .5 - 1 .7 - 1 .1 -2 .1 - 2 .6 - 3 .0 - 2 .8 0.1 4 .3 15 .1 188 .3

2 -90 - 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 - 1 1 .2 182 .8

3 -90 - 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 -1 5 .6 - 1 9 .8 173 .0

4 -90 - 5 .0 - 4 .8 - 5 .4 - 5 .4 - 5 .9 - 5 .8 - 7 .0 - 7 .8 - 8 .6 - 9 .3 - 9 .0 - 9 .3 - 1 0 .2 -1 7 .3 -2 0 .2 -2 0 .6 163 .3

1 -91 - 6 .3 - 6 .2 - 6 .9 - 7 .0 - 7 .5 - 7 .6 - 8 .8 - 9 .7 -1 0 .7 -1 1 .5 -1 1 .5 - 1 2 .2 -1 3 .4 - 1 9 .4 -2 1 .9 -2 3 .0 -2 5 .3 1 51 .8

2 -91 - 5 .9 - 5 .8 - 6 .4 - 6 .4 - 6 .9 - 6 .9 -8 .0 - 8 .7 - 9 .5 -1 0 .1 - 1 0 .0 - 1 0 .3 -1 1 .1 -1 5 .6 -1 6 .6 - 1 5 .6 - 1 2 .9 1.6 152 .4

3-91 - 4 .7 - 4 .5 - 5 .0 - 4 .9 - 5 .3 - 5 .2 -6 .0 - 6 .6 - 7 .1 - 7 .4 - 7 .0 - 6 .9 - 7 .1 -1 0 .4 -1 0 .2 - 7 .7 - 2 .9 1 0 .7  2 0 .6 159 .7

4 -8 6 1 -87 2 -87 3 -8 7 4 -8 7 1-88 2-88 3 -8 8 4 -88 1 -89 2 -89 3 -8 9 4 -8 9 1 -90 2-90 3 -90 4 -90 1 -91  2 -91

P re p a re d  by F e d e ra l R e se rve  Bank o f  S t .  L o u is  
O c to be r 2 9 , 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

(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  Q u a r te r  B i l l i o n s  o f  D o l la r s
Q u a r te r  Annua l R a te s

4 -8 6  1 -8 7  2 -8 7  3 -8 7  4 -8 7  1 -8 8  2 -88  3 -8 8  4 -88  1 -8 9  2 -8 9  3 -8 9  4 -8 9  1 -90  2 -90  3 -90  4 -9 0  1 -91  2-91

1 -87 - 4 .0 4 3 1 .3

2 -87 3 .8 12.1 44 3 .8

3 -8 7 8.0 1 4 .5 1 7 .0 4 6 1 .6

4 -8 7 6.1 9 .7 8 .5 0.6 4 62 .3

1-88 7 .2 10.1 9 .5 5 .9 1 1 .4 4 75 .0

2-88 8 .5 11.2 11.0 9 .1 1 3 .5 1 5 .7 4 9 2 .6

3 -8 8 7 .5 9 .6 9 .1 7 .1 9 .4 8 .4 1.6 4 9 4 .6

4 -8 8 5 .7 7 .1 6 .3 4 .3 5 .3 3 .3 - 2 .4 - 6 .3 4 86 .6

1 -89 6.0 7 .4 6 .7 5 .1 6.0 4 .7 1.2 1.0 8 .9 4 97 .1

2 -89 6.1 7 .3 6 .7 5 .3 6.1 5 .1 2.6 2 .9 7 .9 6 .9 5 0 5 .5

3 -8 9 6.1 7 .2 6 .7 5 .5 6.2 5 .3 3 .3 3 .8 7 .4 6.6 6 .3 5 1 3 .3

4 -8 9 5 .3 6.2 5 .6 4 .4 4 .9 4 .0 2.1 2.2 4 .5 3 .0 1.2 - 3 .8 5 08 .4

1 -90 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 5 1 4 .6

2-90 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 5 08 .4

3 -90 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 51 9 .3

4 -90 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 5 19 .4

1-91 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 - 1 6 .3 49 6 .8

2-91 3 .0 3 .5 2 .9 2.1 2.2 1 .5 0 .4 0 .3 1.0 0.1 - 0 .7 - 1 .7 - 1 .3 - 2 .5 - 1 .9 - 5 .3 - 7 .9 1 .4 49 8 .5

3 -91 3 .2 3 .6 3 .2 2 .3 2 .5 1 .9 0 .9 0.8 1 .5 0.8 0.1 - 0 .7 - 0 .2 - 1 .1 - 0 .3 - 2 .5 - 3 .3 3 .9  6 .6 5 06 .5

4 -8 6 1 -8 7 2 -8 7 3 -8 7 4 -8 7 1-88 2-88 3 -88 4 -88 1 -89 2 -89 3 -8 9 4 -8 9 1 -90 2-90 3 -90 4 -90 1 -91  2 -91
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E x p o r t s  i n  1 9 8 2  D o l l a r s

(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 r a in a l
Q u a r te r

4 -8 6 1 -87 2 -87 3 -8 7 4 -8 7 1-88 2-88 3 -8 8

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

4 -8 8  1 -89  2 -89 3 -89 4 -8 9 1 -90 2 -90 3 -9 0 4 -90

B i l l i o n s  o f  D o l la r s  
A n n u a l R a te s

1 -91  2 -91

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

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

3 -8 7 1 8 .3 2 1 .3 20.6 4 6 1 .2

4 -8 7 1 9 .8 2 2 .3 22 .4 2 4 .3 4 8 7 .0

1-88 22.1 2 4 .6 25 .5 2 8 .0 3 1 .7 5 2 1 .7

2-88 1 8 .9 20.2 19 .8 1 9 .6 1 7 .2 4 .4 5 2 7 .3

3 -8 8 1 6 .9 1 7 .6 16 .8 1 5 .8 1 3 .2 4 .9 5 .4 5 3 4 .3

4 -8 8 1 6 .9 1 7 .5 1 6 .8 16 .0 1 4 .0 8 .7 1 0 .9 1 6 .7 5 5 5 .3

1 -89 1 6 .8 1 7 .3 1 6 .6 16 .0 1 4 .4 1 0 .4 1 2 .5 1 6 .3 1 5 .8 5 7 6 .1

2 -89 1 6 .3 1 6 .7 16 .1 1 5 .5 1 4 .1 10.8 1 2 .5 15 .0 14 .1 12 .4 5 9 3 .2

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

4 -8 9 1 4 .6 1 4 .8 14 .1 1 3 .4 12.1 9 .5 1 0 .4 1 1 .4 10.1 8 .3 6 .3 1 3 .5 6 1 1 .6

1 -90 1 4 .3 1 4 .5 1 3 .8 1 3 .2 12.0 9 .7 1 0 .5 1 1 .4 1 0 .4 9 .0 7 .9 12 .4 11.2 6 28 .1

2 -90 12.8 12.8 12.1 1 1 .4 10.1 8.0 8 .4 8 .9 7 .6 6.1 4 .5 6 .3 2.8 - 5 .0 6 20 .1

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

4 -90 1 2 .3 1 2 .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 6 4 7 .2

1 -91 11.6 1 1 .5 1 0 .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 6 4 8 .0

2 -91 11.2 11.1 1 0 .5 9 .8 8.8 7 .3 7 .5 7 .7 6.8 5 .9 5 .1 5 .9 4 .7 3 .4 5 .6 5 .2 2 .5 4 .5 6 55 .1

3 -91 10.6 1 0 .5 9 .8 9 .2 8.2 6 .7 6 .9 7 .0 6.2 5 .3 4 .5 5 .2 4 .0 2 .9 4 .5 3 .9 1 .7 2 .3  0 .1 6 5 5 .3

4 -8 6 1 -87 2 -87 3 -87 4 -8 7 1-88 2-88 3 -88 4 -8 8 1 -89 2 -89 3 -89 4 -8 9 1 -90 2 -90 3 -9 0 4 -90 1 -91  2 -91

P re p a re d  by  F e d e r a l R e se rv e  Bank o f  S t .  L o u is  
O c to b e r  2 9 , 1991

I m p o r t s  i n  1 9 8 2  D o l l a r s

(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 r a in a l  I n i t i a l  Q u a rte r  B i l l i o n s  o f  D o l la r s
Q u a r te r  A n n u a l R a te s

4 -8 6  1 -87  2 -87  3 -8 7  4 -8 7  1 -88  2 -88  3 -8 8  4 -8 8  1 -89  2 -89  3 -89  4 -8 9  1 -90  2 -90  3 -9 0  4 -9 0  1 -91  2 -91

1 -8 7 - 1 .2 5 40 .2

2 -8 7 6.1 1 4 .0 5 5 8 .2

3 -8 7 10.6 1 7 .0 20.1 5 8 4 .4

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

1-88 8 .3 1 0 .9 9 .9 5 .1 0 .5 5 9 9 .0

2-88 7 .0 8 .7 7 .4 3 .5 0 .4 0 .3 5 9 9 .5

3 -8 8 7 .3 8.8 7 .8 4 .9 3 .2 4 .7 9 .2 6 1 2 .8

4 -8 8 7 .9 9 .3 8 .5 6 .3 5 .5 7 .2 10.8 1 2 .4 6 31 .0

1 -8 9 6 .7 7 .8 6 .9 4 .8 3 .9 4 .7 6.2 4 .8 - 2 .3 6 2 7 .3

2 -89 7 .3 8 .3 7 .6 5 .9 5 .3 6 .3 7 .8 7 .4 5 .0 12.8 6 4 6 .5

3 -8 9 7 .2 8.1 7 .5 6.0 5 .5 6 .3 7 .5 7 .1 5 .4 9 .6 6 .4 6 5 6 .6

4 -8 9 6.8 7 .5 6 .9 5 .5 5 .0 5 .6 6.6 6.0 4 .5 6 .9 4 .0 1 .7 6 5 9 .4

1 -90 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 6 6 3 .5

2 -90 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 6 6 4 .7

3 -90 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 6 77 .0

4 -9 0 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 - 1 1 .8 6 56 .0

1 -91 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 - 1 0 .4 - 8 .8 6 41 .0

2 -91 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 1 7 .7 6 6 7 .6

3 -91 5 .2 5 .5 5 .0 4 .2 3 .8 4 .0 4 .3 3 .9 3 .2 3 .8 2.8 2 .4 2 .5 2 .5 2.8 1.6 6.6 1 5 .2 1 2 .9 688.1
4 -8 6 1 -87 2 -87 3 -8 7 4 -8 7 1-88 2-88 3 -8 8 4 -8 8 1 -89 2 -89 3 -89 4 -8 9 1 -90 2 -90 3 -9 0 4 -9 0 1 -91 2 -91
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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

(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 r a in a l
Q u a r te r

4 -86 1 -8 7 2 -8 7 3 -8 7 4 -8 7 1-88 2-88 3 -88

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

4 -8 8  1 -89  2 -89 3 -89 4 -8 9 1-90 2-90 3 -90 4 -90

B i l l i o n s  o f  D o l la r s  
A nnua l R a te s

1 -91  2 -91

1 -87 - 0 .2 7 7 5 .7

2 -8 7 - 1 .7 - 3 .2 7 69 .5

3 -8 7 0 .7 1.1 5 .5 7 79 .8

4 -8 7 2.0 2 .7 5 .7 6.0 7 91 .3

1-88 - 0 .4 - 0 .4 0 .5 - 1 .9 - 9 .2 7 72 .4

2-88 0.2 0 .3 1.2 - 0 . 2 - 3 .2 3 .3 7 78 .7

3 -8 8 - 0 .4 - 0 .4 0.2 - 1 .1 - 3 .4 - 0 .3 - 3 .8 7 71 .2

4 -8 8 1 .5 1.8 2.6 2.1 1.1 4 .8 5 .5 1 5 .7 7 9 9 .9

1 -8 9 1.0 1.1 1 .7 1.1 0.2 2 .7 2 .5 5 .8 - 3 .3 7 93 .2

2 -8 9 1 .3 1 .4 2.0 1 .5 0.8 3 .0 2 .9 5 .2 0 .3 4 .0 801 .0

3 -8 9 0 .9 1.0 1 .5 1.0 0 .4 2.0 1.8 3 .2 - 0 .6 0.8 - 2 .4 79 6 .2

4 -8 9 1.1 1.2 1 .7 1 .3 0 .7 2.2 2.0 3 .2 0 .3 1 .5 0 .3 3 .0 80 2 .2

1 -90 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 80 7 .9

2 -90 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 8 20 .2

3 -9 0 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 82 2 .7

4 -9 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 83 2 .3

1 -91 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 8 2 9 .6

2 -91 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 83 3 .4

3 -91 1.2 1.2 1 .5 1.2 0 .9 1 .7 1.6 2.0 0 .9 1 .3 1.0 1 .4 1.2 0 .9 - 0 .1 - 0 .4 - 2 .1 - 2 .4  - 6 .6 819 .4

4 -8 6 1 -8 7 2 -8 7 3 -8 7 4 -8 7 1-88 2-88 3 -88 4 -88 1 -89 2 -89 3 -8 9 4 -8 9 1-90 2-90 3 -90 4 -90 1 -91  2 -91

T h ir d  q u a r t e r  1991 d a ta  a r e  advan ce  e s t im a te s .

P re p a re d  by F e d e ra l R e se rve  Bank o f  S t .  L o u is  
O c to b e r 2 9 , 1991

C o r p o r a t e  P r o f i t s

(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
Q u a r te r

3 -8 6 4 -8 6 1 -8 7 2 -8 7 3 -8 7 4 -87 1-88 2-88
I n i t i a l  Q u a r te r  

3 -8 8  4 -88  1 -89 2 -89 3 -8 9 4 -8 9 1-90 2-90 3 -90 4 -90

B i l l i o n s  o f  D o l la r s  
Annua l R a te s

1-91

4 -8 6 - 6 .3 2 75 .2

1 -87 1 .5 9 .9 2 81 .8

2 -87 1 2 .3 23 .0 3 7 .6 3 05 .2

3 -8 7 1 5 .5 2 3 .8 3 1 .4 2 5 .5 323 .0

4 -8 7 12.2 1 7 .4 20.0 12.1 0.1 3 23 .1

1-88 11.8 1 5 .8 1 7 .3 11.2 4 .7 9 .5 3 30 .5

2-88 11.0 1 4 .2 1 5 .1 10.0 5 .3 8.0 6.6 3 3 5 .8

3 -8 8 9 .3 11.8 12.1 7 .6 3 .5 4 .7 2 .4 - 1 .7 3 34 .4

4 -8 8 1 0 .4 1 2 .7 1 3 .1 9 .5 6 .5 8.2 7 .8 8 .4 19 .5 3 4 9 .6

1 -8 9 6 .5 8.0 7 .8 4 .1 0 .9 1.0 - 1 .0 - 3 .4 - 4 .2 -2 3 .2 3 2 7 .3

2 -89 5 .2 6 .4 6.0 2.6 - 0 . 3 - 0 .4 - 2 .2 - 4 .3 - 5 .1 -1 5 .5 - 7 .0 3 21 .4

3 -8 9 3 .1 4 .0 3 .4 0.2 - 2 . 6 - 2 .9 - 4 .9 - 7 .0 - 8 .3 -1 6 .0 - 1 2 .2 -1 7 .1 3 0 6 .7

4 -8 9 1.2 1 .9 1.2 - 1 . 9 - 4 .5 - 5 .1 - 7 .0 - 9 .1 - 1 0 .5 -1 6 .8 - 1 4 .5 -1 8 .1 -1 9 .1 2 90 .9

1-90 1 .7 2 .4 1 .7 - 1 .0 - 3 .3 - 3 .7 - 5 .2 - 6 .8 - 7 .6 -1 2 .3 - 9 .3 -1 0 .1 - 6 .4 8 .4 2 9 6 .8

2-90 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 1 3 .9 3 0 6 .6

3 -9 0 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 3 0 0 .7

4 -9 0 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 - 1 1 .2 - 1 4 .8 2 88 .9

1 -91 0 .5 C .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 0.2 - 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 -8 6 4 -8 6 1 -8 7 2 -8 7 3 -8 7 4 -8 7 1-88 2-88 3 -88 4 -8 8 1 -8 9 2-89 3 -89 4 -8 9 1 -90 2-90 3 -90 4 -90 1 -91

C o rp o ra te  p r o f i t s  w it h  c a p i t a l  co n su m p tio n  and in v e n to r y  v a lu a t io n  a d ju s tm e n ts .
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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
Seasonally Adjusted

Percent Percent

1985 1986 1987 1988 1989 1990 1991

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

T e r a in a l

G r o s s  P r i v a t e  S a v i n g

(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  Q u a rte r B i l l i o n s  o f  D o l la r s
Q u a r te r

3 -8 6 4 -8 6 1 -87 2 -87 3 -8 7 4 -8 7 1-88 2-88 3 -8 8 4 -88 1 -89 2 -89 3 -8 9 4 -8 9 1 -90 2 -90 3 -9 0 4 -9 0 1-91
A n n u a l R a te s

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

1 -87 8.1 2 5 .0 6 78 .0

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

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

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

1-88 8.6 12.0 8 .9 2 8 .5 3 0 .9 1 3 .7 7 3 8 .5

2-88 7 .7 1 0 .3 7 .5 2 1 .3 2 0 .5 7 .8 2.1 7 4 2 .4

3 -8 8 7 .8 10.0 7 .7 1 8 .7 1 7 .4 8.1 5 .4 8 .7 7 5 8 .0

4 -8 8 7 .4 9 .3 7 .3 1 6 .2 1 4 .7 7 .2 5 .1 6.6 4 .5 7 6 6 .4

1 -89 7 .7 9 .4 7 .6 1 5 .3 1 3 .9 7 .7 6.2 7 .6 7 .1 9 .7 7 8 4 .4

2 -8 9 6.2 7 .6 5 .8 12.2 10.6 5 .1 3 .4 3 .8 2.2 1.0 - 7 .0 7 7 0 .3

3 -8 9 6.0 7 .2 5 .5 11.1 9 .6 4 .8 3 .4 3 .6 2 .4 1 .7 - 2 .1 3 .0 7 7 6 .0

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

4 -9 0 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 7 7 7 .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 7 9 3 .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 .4 0 .7 0.0 - 1 .4 4 .0 4 .5 0.6 7 95 .1

3 -8 6 4 -8 6 1 -87 2 -87 3 -8 7 4 -8 7 1-88 2-88 3 -8 8 4 -88 1 -89 2 -89 3 -8 9 4 -8 9 1 -9 0 2 -90 3 -9 0 4 -90 1-91

Prep ared  by F e d e ra l R eserve  Bank o f S t .  L o u is
O ctober 29 , 1991
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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
Percent Change From Previous Year 

Seasonally Adjusted 
Percent Percent

1985 1986 1987 1988 1989 1990 1991

Prepared by Federal Reserve Bank of St. Louis

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

(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 r a in a l  I n i t i a l  Q u a rte r  1982 » 100
Q u a r te r

3 -8 6 4 -8 6 1 -87 2 -8 7 3 -8 7 4 -8 7 1-88 2-88 3 -88 4 -8 8 1 -89 2 -89 3 -8 9 4 -8 9 1-90 2-90 3 -90 4 -90 1-91

4 -8 6 1.1 109 .4

1 -8 7 0 .7 0 .4 109 .5

2 -8 7 1 .5 1 .7 3 .0 110 .3

3 -8 7 1.8 2.1 2 .9 2 .9 111.1
4 -8 7 2.0 2 .3 2 .9 2 .9 2 .9 111 .9

1-88 2 .5 2.8 3 .4 3 .5 3 .8 4 .7 1 13 .2

2-88 2.0 2.1 2 .5 2 .4 2.2 1.8 - 1 .1 112 .9

3 -8 8 2.0 2.2 2 .5 2 .4 2 .3 2.0 0 .7 2 .5 113 .6

4 -8 8 1.6 1 .7 1 .9 1 .7 1 .4 1.1 - 0 .1 0 .4 - 1 .7 113 .1

1 -8 9 1 .4 1 .4 1.6 1 .4 1.1 0.8 - 0 .2 0.1 - 1 .1 - 0 .4 113 .0

2 -8 9 1 .3 1 .3 1 .4 1 .3 1.0 0 .7 - 0 .1 0.2 - 0 .6 0.0 0 .4 113 .1

3 -8 9 1.1 1.1 1.2 1.0 0.8 0 .5 - 0 .2 -0 .1 - 0 .7 - 0 .4 - 0 .4 - 1 .1 112.8
4 -8 9 0 .9 0.8 0 .9 0 .7 0 .4 0.1 - 0 .5 - 0 .4 - 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 .4 - 0 .7 112.0
2 -90 0.8 0.8 0.8 0.6 0 .4 0.2 - 0 .3 - 0 .2 - 0 .6 - 0 .4 - 0 .4 - 0 .6 - 0 .5 0 .4 1 .4 112 .4

3 -9 0 0.8 0.8 0.8 0 .7 0 .5 0 .3 - 0 .2 - 0 .1 - 0 .4 - 0 .2 - 0 .2 - 0 .3 - 0 .1 0.6 1 .3 1.1 112 .7

4 -9 0 0 .7 0 .7 0 .7 0 .5 0 .3 0.1 - 0 .3 - 0 .2 - 0 .5 - 0 .4 - 0 .4 - 0 .5 - 0 .4 0.1 0 .4 - 0 .2 - 1 .4 112 .3

1 -91 0.6 0.6 0.6 0 .5 0 .3 0.1 - 0 .3 - 0 .2 - 0 .5 - 0 .3 - 0 .3 - 0 .4 - 0 .3 0.1 0 .3 - 0 .1 - 0 .7 0.0 112 .3

2 -91 0.6 0.6 0.6 0 .5 0 .3 0.1 - 0 .2 - 0 .1 - 0 .4 - 0 .2 - 0 .2 - 0 .3 - 0 .2 0.1 0 .3 0.0 - 0 .4 0.2 0 .4 112 .4

3 -8 6 4 -8 6 1 -87 2 -8 7 3 -8 7 4 -8 7 1-88 2-88 3 -88 4 -8 8 1 -89 2 -89 3 -89 4 -8 9 1 -90 2 -90 3 -90 4 -90 1-91
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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 te s  o f  C h a n g e )

T e rm in a l
Q u a r te r

3 -8 6 4 -8 6 1 -87 2 -87 3 -8 7 4 -8 7 1-88 2-88
I n i t i a l  Q u a r te r  

3 -8 8  4 -88  1 -89 2-89 3 -8 9 4 -8 9 1 -90 2 -90 3 -90 4 -90 1-91

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

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

1 -8 7 9 .7 7 .1 1 /8 3 3 .8

2 -8 7 9 .8 8.6 10.2 1 /8 7 8 .7

3 -8 7 8.6 7 .5 7 .6 5 .2 1 /9 0 2 .6

4 -8 7 8 .7 7 .9 8.1 7 .1 9 .1 1 /9 4 4 .4

1-88 8.8 8.2 8 .4 7 .9 9 .3 9 .4 1 /9 8 8 .7

2-88 8 .5 7 .9 8.1 7 .6 8 .4 8.1 6.8 2 /0 2 1 .5

3 -8 8 8 .5 8.0 8.1 7 .7 8 .4 8.1 7 .5 8 .3 2 /0 6 2 .0

4 -8 8 8.1 7 .6 7 .7 7 .3 7 .7 7 .3 6.6 6.6 4 .9 2 /0 8 6 .9

1 -8 9 8.0 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 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 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 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 -90 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 11.6 1 4 .9 2 ,3 1 5 .4

2-90 8 .5 8.2 8 .3 8.2 8 .5 8 .4 8 .3 8 .5 8 .5 9 .1 9 .5 10.6 1 1 .5 1 3 .1 1 1 .3 2 /3 7 8 .3

3 -9 0 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 1 2 .9 1 1 .9 12.6 2 ,4 4 9 .8

4 -9 0 9 .0 8.8 8 .9 8.8 9 .1 9 .1 9 .1 9 .3 9 .4 10.0 1 0 .5 1 1 .3 12.0 1 3 .0 1 2 .3 12.8 1 3 .1 2 ,5 2 6 .4

1 -91 9 .0 8.8 8 .9 8 .9 9 .1 9 .1 9 .1 9 .3 9 .4 9 .9 1 0 .3 11.0 11.6 12.2 11.6 11.6 11.2 9 .3 2 ,5 8 2 .9

2 -91 9 .1 9 .0 9 .1 9 .0 9 .3 9 .3 9 .3 9 .5 9 .6 10.1 1 0 .4 11.1 1 1 .5 12.1 1 1 .5 11.6 11.2 1 0 .3 1 1 .4 2 /6 5 3 .5

3 -8 6 4 -8 6 1 -87 2 -87 3 -8 7 4 -8 7 1-88 2-88 3 -8 8 4 -88 1 -89 2 -89 3 -8 9 4 -8 9 1 -90 2 -90 3 -9 0 4 -9 0 1 -91

P re p a re d  by  F e d e r a l R e se rv e  Bank o f  S t .  L o u is  
O c to b e r  2 1 , 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 

federal debt
by agencies 
and trusts

Net 
federal debt

by Federal 
Reserve Banks

by private 
investors

by foreign 
investors

March 2248.9 414.5 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 1902.6 214.5 1690.8 282.3
December 2417.2 473.4 1944.4 217.4 1726.2 301.5

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 2062.0 232.5 1832.2 350.5
December 2671.0 585.1 2086.9 232.4 1854.8 363.3

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

March 3049.0 735.2 2315.4 223.8 2094.2 382.6
June 3146.9 765.1 2378.3 229.6 2154.7 390.1
September 3249.5 797.4 2449.8 236.3 2220.6 411.5
December 3351.4 823.4 2526.4 252.7 2283.7 422.7

March 3461.7 881.8 2582.9 252.3 2337.2 426.5
June 3541.5 883.6 2653.5 252.8 2412.4 439.4

Co lum ns m ay not add because  each com ponent is seasona lly  adjusted separately. G ross federal debt equa ls  debt he ld by agen c ies  and trusts plus net federa l debt. 
Net federal debt equa ls debt held by Federa l Reserve banks p lus debt held by private investors (which inc ludes debt held by foreign investors). Sources: Orig ina l 
data may be found in the T re a s u ry  B u lle tin  and a lso  in the Federa l Reserve B u lle tin ; seasonally adjusted se rie s p repared by th is  Bank.

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



FEDERAL GOVERNMENT BUDGETS 
(billions of dollars, quarterly totals seasonally adjusted at annual rates)

Receipts Expenditures Surplus or i
National Cyclically National Cyclically National

income accounts adjusted income accounts adjusted income accounts
Quarters budget budget budget budget budget

1984 1 $ 711.1 $ 744.7 $ 865.6 $ 859.8 $ -1 5 4 .6
2 721.9 747.9 885.3 880.4 -163.4
3 728.3 754.4 901.1 895.6 -172.8
4 742.7 771.0 930.2 925.3 -187.5

1985 1 796.5 819.3 958.2 953.0 -161.6
2 758.7 780.7 969.9 964.4 -211.1
3 794.1 811.8 996.7 991.3 -202.7
4 805.3 822.0 1017.5 1012.6 -212.2

1986 1 810.9 816.4 1006.6 1001.4 -195.6
2 815.9 832.2 1051.9 1045.2 -236.0
3 830.9 852.1 1037.7 1032.4 -206.8
4 853.8 875.5 1042.8 1038.7 -189.0

1987 1 862.0 875.1 1060.0 1057.4 -198.0
2 929.8 938.1 1061.1 1060.4 -131.3
3 923.4 927.2 1064.9 1065.6 -141.6
4 940.0 930.0 1101.7 1103.0 -161.7

1988 1 943.0 924.9 1096.7 1098.0 -153.7
2 972.5 949.5 1109.4 1111.4 -136.9
3 976.7 953.0 1096.8 1098.2 -120.1
4 997.5 971.4 1153.8 1156.1 -156.3

1989 1 1045.4 1014.3 1178.0 1181.0 -132.6
2 1062.2 1032.2 1184.9 1187.3 -122.7
3 1048.1 1020.2 1179.8 1182.0 -131.7
4 1055.7 1035.4 1205.8 1208.2 -150.1

1990 1 1080.6 1061.7 1248.8 1252.2 -168.3
2 1105.8 1093.4 1271.7 1275.4 -166.0
3 1125.9 1116.0 1271.6 1273.6 -145.7
4 1126.5 1132.1 1310.8 1311.2 -184.3

1991 1 1134.5 1160.1 1261.4 1257.9 -126.9
2 1138.5 1173.7 1323.1 1319.3 -184.6
3 N.A. N.A. 1337.1 N.A. N.A.

N.A. —  Not Available

F is c a l  y e a r s

Actual
1984 1985 1986 1987 1988 1989 1990 1991

Total budget
Receipts $ 666.5 $ 734.1 $ 769.1 $ 854.1 $ 909.0 $ 990.7 $ 1031.3 $ 1053.8
Outlays 851.8 946.3 990.3 1003.8 1064.1 1144.1 1251.8 1322.6

Surplus or deficit ( -  ) $ -185.3 $ -212.3 $-221.2 $-149.7 $-155.1 $-153.4 $ -220.5 $-268.7

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

National incom e accounts

budget
Receipts $ 726.0 $ 788.7 $ 827.9 $ 913.8 $ 972.4 $ 1052.9 $ 1109.7
Expenditures 895.6 985.6 1034.8 1071.9 1114.2 1187.2 1275.7

Surplus or deficit( -  ) $ -169.6 $-196.9 $-206.9 $-158.2 $-141.7 $-134.3 $ -166.0

C yc lica lly  adjusted budget

Receipts $ 754.5 $ 808.5 $ 844.1 $ 917.6 $ 949.7 $ 1025.5 $ 1100.8
Expenditures 

Surplus or deficit(-)
8 9 0 .3 9 8 0 .3  1 02 9 .4  1 07 1 .6  1 1 1 5 .9  1 18 9 .6  1278.1

$ - 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

Cyclically
adjusted
budget
- 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

-  9 7 .8  

- 1 4 5 . 6  

N.A.

F is c a l y e a r s  re fe r  to  th e  b u d g e t  y e a r  w h ic h  ru n s  fro m  O c to b e r  1 th ro u g h  S e p te m b e r  30 .

T o ta l b u d g e t  o u t la y s  in c lu d e  fe d e ra l e n t it ie s  th a t a re  o ff-b u d ge t.

C y c l ic a l ly  a d ju s te d  b u d g e t  d a ta  a re  b a s e d  o n  a  6  p e rc e n t  ra te  o f u n e m p lo y m e n t.

S o u rc e :  O f f ic 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 rtm e n t o f C o m m e rc e .
P re p a re d  b y  F e d e ra l R e s e r v e  B a n k  o f S t. L o u is
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B illio n s  o f  D o lla rs

G o v e r n m e n t  Deficit(-)/Surplus(+)
Seasonally Adjusted

Billions of Dollars 
- 6 0

- 1 1 0

-1 6 0

- 2 1 0

- 2 6 0

1985 1986 1987 1988 1989 1990 1991

National income accounts basis
Prepared by Federal Reserve Bank of St. Louis

T e r a in a l
Q u a r te 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 te s  o f  C h a n g e )

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

3 -6 6 4 -6 6 1 -87 2 -87 3 -87 4 -8 7 1-88 2-68 3 -8 8 4 -88 1 -69 2 -89 3 -89 4 -8 9 1 -90 2 -90 3 -9 0 4 -9 0 1 -91

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

1 -67 0 .9 1 0 .5 2 87 .8

2 -67 3 .5 9 .6 8.8 2 93 .9

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

4 -6 7 2.6 5 .5 3 .6 1 .4 - 6 .1 2 96 .0

1-66 2 .3 4 .5 3 .1 1.2 - 2 .7 0.8 2 9 6 .6

2-66 2.1 3 .9 2.6 1.1 - 1 .6 0 .7 0 .7 297 .1

3 -6 6 1.6 3 .0 1.8 0 .4 - 1 .7 - 0 .2 - 0 .7 - 2 .1 2 9 5 .5

4 -6 6 2.0 3 .3 2 .3 1 .3 - 0 .3 1.2 1 .4 1 .7 5 .7 29 9 .6

1 -69 1.6 2 .7 1.6 0.8 - 0 .6 0.6 0 .5 0 .5 1.6 - 1 .9 2 9 8 .2

2 -69 1.6 2.6 2.0 1.1 0.0 1.0 1.1 1.2 2 .3 0 .7 3 .3 3 0 0 .6

3 -6 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 -6 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 99 .2

1-90 2.0 2.6 2.2 1.6 0 .9 1 .7 1.8 1 .9 2.6 2.0 3 .0 2 .9 0.6 11.1 3 0 7 .2

2-90 2.1 2.6 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 -90 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 -90 3 .0 3 .7 3 .3 2 .9 2 .4 3 .2 3 .4 3 .7 4 .3 4 .2 5 .0 5 .3 4 .9 8.6 7 .8 10.2 1 6 .6 3 2 5 .0

1-91 3 .3 4 .0 3 .6 3 .2 2.6 3 .5 3 .7 4 .0 4 .7 4 .6 5 .4 5 .7 5 .3 6 .5 7 .8 9 .4 1 2 .3 7 .9 3 3 1 .2

2-91 2 .7 3 .4 3 .0 2.6 2.2 2.8 2 .9 3 .1 3 .6 3 .4 4 .0 4 .1 3 .6 5 .8 4 .8 5 .2 5 .6 0 .4 - 6 .5 3 2 5 .7

3 -6 6 4 -8 6 1 -87 2 -87 3 -8 7 4 -8 7 1-66 2-66 3 -8 6 4 -86 1 -89 2 -89 3 -8 9 4 -8 9 1 -90 2 -90 3 -9 0 4 -90 1 -91

Prep ared  by F e d e ra l R eserve Bank o f S t .  Lo u is
O ctober 29 , 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 te s  o f  C h a n g e )

T e rm in a l
Q u a r te r 3-86 4 -8 6 1 -8 7 2 -87 3 -8 7 4 -87 1-88 2-88

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

3 -88  4 -8 8  1 -89 2 -89 3 -89 4 -8 9 1-90 2-90 3 -90

B i l l i o n s  o f  D o l la r s  
A nnua l R a te s

4 -90  1-91

4 -8 6 5 .9 762 .1

1 -8 7 5 .7 5 .4 772 .2

2 -8 7 2.8 1 .3 - 2 .6 767 .2

3 -8 7 1 .7 0 .4 - 2 .1 - 1 .6 7 64 .2

4 -8 7 5 .8 5 .7 5 .8 1 0 .3 2 3 .6 8 05 .7

1-88 4 .3 4 .0 3 .6 5 .8 9 .6 - 2 .8 800 .1

2-88 4 .6 4 .3 4 .1 5 .9 8 .5 1.6 6.2 8 12 .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 10.6 29.1 8 54 .2

1 -8 9 6 .5 6.6 6 .7 8.1 9 .8 7 .3 10.0 11.2 20.6 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 14.0 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 87 3 .5

4 -8 9 6.0 6.0 6.0 6 .9 7 .9 6.1 7 .4 7 .6 10 .4 6.1 4 .1 5 .1 1 6 .0 9 0 6 .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 1 6 .2 16 .4 9 41 .6

2 -90 6.8 6 .9 7 .0 7 .8 8 .7 7 .4 8 .5 8.8 11.0 8 .3 7 .4 8.8 1 3 .7 12.6 9 .0 962 .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 59 .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 10.2 8 .7 6 .3 5 .0 1 1 .7 9 85 .8

1 -91 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 30 .2

2 -91 6.1 6.2 6.2 6.8 7 .4 6 .3 7 .0 7 .1 8 .3 6 .4 5 .7 6.2 7 .9 6.6 4 .7 3 .7 5 .4 2 .4  3 2 .2 9 97 .4

3 -86 4 -8 6 1 -8 7 2 -8 7 3 -8 7 4 -87 1-88 2-88 3-88 4 -8 8 1 -89 2 -89 3 -8 9 4 -8 9 1 -90 2-90 3 -90 4 -90  1 -91
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