Economic Trends

March 1986

In late 1985, the rate of price increase accelerated, but recent reductions in oil prices have improved the near-term
outlook for prices. From September 1985 to January 1986, the consumer price index (CPI) rose at a 5.0 percent annual
rate, up sharply from the 2.5 pércent rate over the previous four months. For the same periods, producer prices of finished
goods (PPI) increased at a 4.9 percent rate, after declining at a 2.6 percent rate. In February, however, the CPI declined
at a 4.6 percent rate, while the PPI fell at a 17.1 percent rate.

>The current and prospective slowing is due to oil price developments. The average price of oil has fallen sharply since
December 1985 when refiners paid an average of $26.82 per barrel. The price for West Texas Intermediate Crude in
mid-March was down to about $13 per barrel in the spot market.

A decline in oil and other energy prices affects various measures of price increase differently. Broader measures of
prices are for diverse groups of goods and services, so oil purchases have relatively more effect on some measures (PPI)
 than others (CPI and GNP deflator). The share of oil or energy purchases in the group of goods is an incomplete measure
of its importance because the prices for nonenergy goods and services are also influenced by the relative importance of
oil and energy in their production. '

In the table below, the rates of change of the broad measures and PPI for energy (fuel, related products and power)
are shown for several periods when the latter changed sharply relative to prices generally. When such changes occur,
broad measures of prices generally are affected in the same direction, though some relatively more than others. The recent
decline in oil prices will reduce the PPI relatively more than the CPI, which, in turn, is affected more than the GNP
deflator. The timing of price effects also differs, with the PPI tending to adjust more quickly than the CPI and the GNP
deflator adjusting more slowly (about five quarters).

Annual Rates of Increase of Price Measures

Periods PPI-energy PPI CP1 GNP deflator
IV/1973-111/1974 78.8% 18.3% 11.8% 9.5%
1V/1978-11/1981 35.6 12.2 12.1 9.2
11/1981-1V/1985 -2.4 2.1 4.4 4.5

Dec. 1985-Feb. 1986 -49.7 -12.6 -0.4 N.A.
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TOTAL CIVILIAN EMPLOYMENTe

COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INTTIAL MONTH THOUS ANDS
HONTH OF PERIOIS
7-84 8-86 9-64 10-84 11-84 12-04 1-65 2-85 3-85 -85 $-85 -85 7-85 -85 985 10-85 11-65 1283 1-66
p-84 _ -2.7 105,222
984 -0.3 2.2 105,415
10-84 0.7 2.5 2.8 105,657
11-684 1.4 2.9 3.2 3.6 105,971
1284 1,8 3.0 3.2 3.4 3.2 106,248
1-85 1.6 2.5 2.6 2.5 2.0 0.8 106,315
_2-8% 1,9 2.6 2,7 2.7 2.3 1.9 3.1 106,587
265 2,1 2.8 2.9 2.0 2.8 2.7 3.6 4.2 106,951
4=85 1.8 2.4 2.4 2.3 2.1 1.8 2.1 1.6 =0.9 g 106,872
s-6s 1.7 2.2 2.7 2.1 1.8 1.6 1.8 1.3 -0.1 0.8 106,939
665 1.2 1.6 1.5 1.3 1.0 0.7 0.6 0.0. -1.3 =-1.5 =3.7 106,601
7-85 1.3 1.7 1.7 1.5 1.3 1.0 1.0 0.6 0.2 0.0 =0.4 3.1 106,871
8-85 1.5 1.9 1.9 1.6 1.6 1.4 1.4 _1.2 0.6 1.0 1.0 3.5 3.9 107,210
9-8S 1.7 2.0 2.0 1.9 1.8 1.6 1.7 1.5 1.1 1.5 1.6 3.5 3.1° 3.s 107,519
10-88 1.8 2.1 2.1 2.0 1.9 1.8 1.9 1.7 1.4 1.8 2.0 3.4 3.6 F.4 3.3 107,813
1-65 1.8 2.1 2.3 2.0 1.9 1.8 1.9 1.7 1.4 1.8 1,9 3.1 3.1 2.9 2.5 1.8 107,969
1265 1.8 2.1 2.1 2.1 . 1.9 1.8 1.9 1.8 1.6 1.9 2.0 3.0 3.0 2.8 2.6 2.2 2.1 108,206
L=86 2.2 2.5 2.8 2.5 2.4 2.3 2.5 2.4 2.3 2.6 2.8 3.8 . 3.9 4.0 4.1 4.3 5.6 8.6 108,955
286 1.8 2.1 2.1 2.1 2.0 1.9 1.9 1.9 1.6 1.9 2.0 2.8 2.7 2.5 2.3 2.1 2.2 2.0 —4.3 108,561
T84 B84 9-64 T0-8% 11-8% 12-84 T-6% -85 3-85 -85 3=8% &35 Y-85 505 585 T0-55 [0S 1285 T1=%%
TRTTYAC RORTH
*SEE FOOTMOTE BOTTOM OF CHART OPPOSITE PAGE
PAYROLL EMPLOYMEMT
COMPOUMDED AMNUAL RATES OF CHANGE
TERMIMAL IMITIAL MONTH THOUSANDS
HONTH oF PERSOS
1-84  8-84  9-B4 10-84 11-84 12-04 -85  2-85  3I-85S  4-85  5-85 &~85  T-85  8-85  9—85 10-85 11-85 12-83 1-86
0-84 3.6 94,893
964 4.0 4.5 95,238
10-84 4.1 4oh 4.3 95,573
L1-64 4.1 4.2 4.1 3.9 95,882
12-84 3.8 3.8 3.6 3.3 2.7 96,092
1-85 3.8 3.9 3.8 3.6 3.4. 4.2 96,419
2-85 3.6 3.6 3.4 3.2 3.0 3.2 2.2 96,591
3-65 3.7 3.7 3.5 3.4 3.3 3.4 3.1 4.0 " 96,910
465 3.5 3.5 3.4 3.3 3.1 3.2 2.9 3.3 2.6 97,120
5-6S 3.6 3.6 3.5 3.3 3.2 3.4 3.2 3.5 3.2 3.8 97,421
6-85 3.3 3.3 3.1 3.0 2.9 2.9 2.6 2.8 2.3 2.2 0.6 97,473
7-6S 3.3 3.2 3.1 3.0 2.9 2.9 2.7 2.8 2.5 2.4 1.8 2.9 97,707
:
865 3.3 3.2 3.1 3.0 2.9 3.0 2.8 2.9 2.7 2.7 2.3 3.1 3.4 97,977
55 3.3 3.2 3.1 3.0 2.9 3.0 2.8 2.9 2.7 2.7 2.5 3.1 3.2 3.0 98,2175
10-85 3.3 3,3 3.2 3.1 3.0 3.1 3.0 3.1 2.9 3.0 2.8 3.4 3.5 -3.6 4.3 98,589
1165 3.3 3.3 3.2 3.1 3.0 3.1 3.0 3.1 2.9 3.0 2.9 3.3 3.4 3.6 3.6 3.0 98,801
12-65 3.3 3.3 3.2 3.17 3.0 3.1 3.0 3.1 3.0 3.1 2.9 3.3 3.4 3.4 3.6 3.3 3.3 99,086
1-66 3.4 ‘3.4 3.3 3.3 3.2 3.3 3.2 3.3 3.2 3.3 3.2 3.6 3.7 3.8 4.0 3.9 4.4 8.2 99,507p
99.733p

2-86 3.4 3.4 3.3 3.2 3.2 3.2 3.2 3.2 3.2 3.2 3.2 3.9 3.6 3.6 3.7 3.6 3.8 4.0 2.8

T-84 8-804 981 1083 11-8% 1287 1-3% I-3% 3-3% &85 8% &-8% 785 B35 %% 1085 1137 128% 138
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EMPLOYMENT
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CONS 2 SEASQNALLY ADJUSTED
COMPOUNDED ANMUAL RATES OF CHANGE
TERMINAL INITIAL MONTH 1967=100
_MONTH :
7-84 £-84 984 10-84 11-84 12-84 1-85 2-85 3-85 4-85 5886 46-85 T-85 @-85 9-85 10-85 11-85 12-8%5 1-86
894 S.1 312.6
9-84 4.7 4.3 313.7
10-84 “.h 4 3.9 314.7
11-64 3.9 3.s 3.1 2.3 315.3
12-84 3.7 3.4 3.1 2.7 3.1 316.1
1-85 3.5 3.2 . 2.9 2.6 2.7 2.3 316.7
2-85 3.6 3.3 3.1 2.9 3.1 3.1 3.9 317.7
3-0% 3.8 3.6 3.5 3.8 3.8 4.0 4.8 5.8 315.2
485 3.9 3.7 3.6 3.6 3.8 4.0 4.6 5.0 4.2 320.3
s-85 3.8 3.6 3.8 3.9 3.6 3.8 4.1 4.2 3.4 2.7 321.0
6-85 3.7 3.8 3.5 3.4 3.6 3.6 3.9 3.9 3.3 2.8 3.0 321.8
7-8% 3.6 3.4 3.3 3,3 3,4 3.4 3.6 3.6 3.0 2.6 2.6 2.3 322.4
885 3.5 3.4 3.3 3.2 3.3 3.3 3.5 3.4 3.0 2.6 2.6 2.4 .6 32301
9-8% 3.4 3.3 3.2 3.1 3.2 3.2 3.3 3.3 2.8 2.6 2.5 2.4 2.4 2.3 323.7
10-8% 3.5 3.4 3.3 3.2 3.3 3.3 3.5 3.4 31 2.9 2.9 2.9 3.1 3.4 4.5 324.9
11-85 3.7 3.6 3.5 3.5 3.6 3.7 3.8 3.8 3.5 3.4 3.6 3.7 4.1 4.5 S.T 6.9 326.7
12-85% 3.7 3.6 3.6 3.6 3.7 3.7 3.9 3.9 3.7 3.6 3.1 3.8 4.1 4.5 5.3 ST A4S 327.9
1-86 3.8 3.7 3.6 3.6 3.7 3.8 3.9 3.9 3.7 3.8 3.8 3% FT1T 44 %0 LT 4.3 4.1 323.0
2-86 3.3 3.2 3.1 3.1 3.1 3.1 3.2 3.1 2.9 2.8 2.8 2.8 2.8 2.9 3.0 2.6 1.2 0.4 3.6 3277
7-84  8-84 9-04 10-84 11-84 12-84 1-85 2-85 3-85 4-85 $-85 &-85 1-8%5 8-85 9—8S 10—65 11-88 12-8% 1-86
INJTIARL WONTH
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
MARCH 29, 1986
PRODUCER PRICE INDEX, FINISHED GOODS ~ SEASONALLY ADJUSTED®
COMPOUNDED ANNUAL RATES OF CHANGE
TERMINAL INITIAL MONTH 1967 = 100
MONTH j ]
7-84 8-84 9-84 )}0-84 )1-84 }2-84 ]|-85 2-85 3-85 4-8%5 585 6-85 7-85 0-85 9-8S 10-85 11-85 12-65 1-8¢6
8-94 -2,0 291.3
=64 ~}1.9Q Q.0 291.3
10-84 =-1.0 -0.4 =0.8 291.1
1164 0.1 Q.8 1.2 3.3 291.9
12-64 (4 9.8 1:1 2e) 0.8 292.1
1-65 0.1 0.5 0.6 1.1 0.0 —0.8 291.9
2-9% 9.1 0,4 0,5 0,8 0.0 -0.4 .0.0 291.9
3-8 0.1 0.4 0,5 0.7 0.1 -0.1 0.2 0.4 292.0
489S 0.8 1.1 1.3 1.7 1.3 1.4 2.2 3.3 6.3 293.9%
-85 1.0 1.3 1.5 1.8 1.6 1.7 2.4 3.2 4.6 2.9 294.2
603 0.7 0.9 1.1 1.3 1.0 1.0 1.4 1.8 2.2 0.2 2.4 293.6
7-8% 0.9 1.1 1.2 1.5 1.2 1.3 1.7 2.0 2.4 1.1 0.2 2.9 294.3
__6§-8% 0.5 9,7 0.8 0.9 0.7 0.1 0.9 1.0 1.2 0,1 -l.1 ~0.4 =3.6 293.4
9-85 —0;1 Q. Qel 0.2 =0,] 0.2 =0.2 0.2 =0.3 <«1,5 =2.6 =2.7 5.4 =7.1 291.6
10-85 0,7 0,9 1.0 l.} 0.9 0,9 1.1 1.3 1.4 0.6 0.2 0.8 0.1 2.1 12.2 294 .4
11-69 1.3 1.5 k.6 }).8 1.6 1.7 2.0 2.2 2.4 1.9 1.7 2.6 2.% 4.6 11.0 9.8 296.17
_12-6% 1.6 1.8 1.9 2.1 2.0 2.1 2.4 2.6 2.9 2,8 2.4 3,2 3.3 S.1 9.5 8.2 6.7 298.3
1-86 1.0 1.2 1.3 1.4 1.3 1.3 1.5 1.6 1.8 1.3 1.1 1.6 1.4 2.4 4.9 2.6 -0.8 -7.8 296.3
2-86 0.0 0.1 9.1 0.2 -0,1 -0.1 -0.1 -0.1 -0.1 -0.7 -1.1 =-1.0 -1.5 =1.2 0.1 =-2.7 —6.6 -12.6 -17.1 291.17
7-84 8-84 9-84 10-84 11-84 12-04 1-85 2-8%5 3-8%5 4—985 9585 &85 7-8% 8-8%3 9-8¥ 1047 11-6% 12-6F 182
TRTTTAL mONTH
*OATA FQR FOUR MONTHS AGO REVISEO YO REFLECT LATE REPORTING
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PRODUCER PRICE INDEX, FINISHED CONSUMER FOODS - SEASONALLY ADJUSTED®
COMPQUIOED ANMUAL - RATES OF CHAMGE

TERMINAL INITIAL MONTH 1967 = 100
MONTH
7-84 8-84 9-04 10—84 11-04 1264 ]-85 2-85 3-05 485 5-85 (-85 7-85 8-85 9-85 10-65 11-65 12-85 1-86

8-84  -2.2 274,3
9-84 =1,7 -1.3 ' : 214.0
10-84  -},6 -}.3 -1,3 . 277
-84 _-1,1 -0,7 -0.4 0.4 ' 213.8
12-84  -0,1 Q.4 1.0 2.2 4.0 i 274.7
1-45 -0.8 =-0.% —0.3 0.0 0.2 =4.3 2713.7
263 ~0:1 =0.8 0,4 =-0.1 0.3 =-2.4 -0.4 . 273.6
3-85  =1.3 =1.2 =1.2 -l.1 -1.5 =3.3 -2.8 -5.1 27T2.4
488 =1.9 =1.9 =2.0 =-2.1 =2.6 —4.2 4,2 =-6.0 —b6.8 270.8
589 2.7 =2.8 -2+9 =3.2 -~32,8 -%,2 -%5,% -7.,1 -8.,1 -=-9.3 268.6
6-85 “248 =2.6 =2,1 ~2.9 -=3.4 A8 4,6 -8,6 5.7 -5.2 =0.9 268.4
7-85  -]1.4 -l.4 -}.4 -1.4 ~l.6 -2.4 -2.0 -2.4 -1.6 0.1 5.2 11.8 270.9
8-85 -1.9 -1,9 -2,Q0 -2.]1 =-2.3 -3.1 ~2.9 =3.3 +3.0 -=-2.0 0.6 1.3 -e.1 269.0
9-89 -2,6 =2.,1 =~2.8 =2.9 =3,2 =4.0 -4,0 —4,5 —4.4 -3,9 -2.4 =-2.9 H9.6 -11l.0 266.4
10-85 -1,2 ~-1l.1 -1.1 =-1.1 -1.2 -1.7 -1.4 -1.5 -1.0 0.0 2.0 2.7 =0.1 4.1 21.7 270.8
1185 0,2 =-0.1 0.0 0.1 0.0 =-0.3 0.1 0.1 0.8 2.0 4.0 5.0 3.4 7.5 18.1 14,6 213.9
12-89% 0.3 0.4 0.6 0.7 0.7 O.4 0.9 1.0 1.7 2.8 _ 4.7 S.7 4.9 7.9 15%5.0 11.8 ?.1 ] 278.9
1-86 0.0 0.1 0.2 0.3 0.3 0.0 0.4 0.5 1.1 2.0 3.9 4.1 2.9 $.3 9.8 6.0 2.0 =—4.7 274.8
2-86 -1.0 =-0.9 -0.9 0.9 -1.0 -1.3 =-1.1 -1.1 0.8 -=-0.1 0.9 1.2 =-0.3 1.1 3.7 -0.3 —4.9 -11.2 -17.2 270.9%

7-84 6-84 9-84 10-84 11-84 12-84 1-85 2-85 3-8%5 4&-85 585 6-85 71-85 8-65 9-8%5 10-85 11-85 12-83 [-6¢

TNITTAL NONTH
*OATA FOR FOUR MONTHS AGO REVISED ¥O REFLECT LATE REPORTING

PRODUCER PRICE INDEX, FINISHED GOODS, EXCLUDING FOOOS - SEASOMALLY AOJUSTEDS
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1967 = 100
MONTH =
1-64 6-64 984 10-04 L1-84 |2-64 }-pS 2-85 3I-8S 4-65 S—85 &85 7-85 8-85 9-85 10-85 11-85 12-85 1-86

8-804  -2.0 . 294.17
9-84 _-0,8 0,4 794.8
10-84 =-0.7 0.0 0.4 ) 294.7
L1864 0,4 1.2 1.6 3.7 29%.6
12-64 - 0,3 Q0,9 1.1 1.8 0.9 298.6
}-89 0.3 0.8 0.9 l.4 0.2 0.4 29%.7
2-89 0,2 0.6 0,7 9.2 0,0 9.9 =0.4 295.6
3-85 0.6 0.9 1.0 1.3 0.7 1.0 1.2 2.9 296.3
4-95 1.7 2.1 2+4 2+9 2,7 3.4 bobh 6.9 11.1 298.9
5-8% 2:2 2,1 3,0 3.5 3.4 4.1 5.1 6.9 9.0 7.0 ©300.6
6=85 1.7 2.0 2.2 2.6 2.4 2.8 3,3 4.2 4.1 1.6 =3.5 ) 299.7
7-63 1.6 1.9 2.0 2.3 2.1 2.4 2.8 3.4 3.6 1.2 =1.6 0.4 299.8
8-85 1.3 1.6 1.7 1.9 1.7 1.9 2.1 2.5 2.4 0.4 -1.7 -0.8 -2.0 299.3
9-8% Q.8 1,0 1.0 1.1 0.% 1.0 1.1 1.3 1.0 -0.9 -2.8 =-2.% -3.9. -%.9 297.8
190-93 13 1.4 1.7 1.8 1.7 1.8 2.0 2.3 2.2 0.8 =-0.4 0.4 0.4 1.6 3.7 300.1
11-8% 1.7 2,0 2.} 2.3 2.2 2.4 2.6 2.9 2.9 1.8 0.9 1.9 2.2 3.7 8.8 1.9 302.0
12-85 2.0 202 2.3 2.5 2.4 2.6 2.8 3.2 3.2 2.3 1.6 2.5 2.9 4.2 7.7 6.8 $.1 303.4
1-86 1.4 1.6 1.6 1.8 1.6 1.7 1.9 2.1 2.0 1.0 0.3 0.9 0.9 1.5 3.5 1.5 -1.6 -8.4 301.2
2-86 0.3 0.4 0.4 0.5 0.2 0,3 0.2 0,3 0,1 -1.0 -1.8 =1.6 =-1.9 -1.9 -1.0 =3.6 =-7.1 -12.9 -17.2 296.5

7-84 B-64 9-984 10-84 11-84 12-64 1-635 2-63 3-83 43% 387 &-8% T-8% 8-8% SIYI0-8% 113 12-6% 1-8¢

TRIYTAL RONTH
*OATA FOR FOUR MONTHS AGO REVISED TO REFLECY LATE REPORTIMG

PREPARED 8Y FEOERAL RESERVE BARK OF 3TV. LOUFS
MARCH 14, 1986
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INDUSTRIAL PRODUCTION

RATIO SCALE RATIO SCALE
1967 =100 SEASOMALLY ADJUSTED . 1967=100
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PERCENTAGES ARE AMSIIAL RATES OF CHANGE FOR PERIOOS I1WDICATED.
LATEST DATA PLOTTED: FEBROARY PREL IMWIMAAY :

PREPARED OY FEPERAL RESEAVE GAMK OF $T. LOWIS

INDUSTRIAL PRODUCTION
COMPOUNDED AMNUAL RATES OF CHANGE

L INITIAL MONTH 1977 = 100

HONTH 1-84 §-84 904 10-94 1]-04 12-04 -85 2-8% 13-85 4&-8%5 -8 4£~88 T-8% 8-8% 9-83% 10-65 11-8% 12-65 1-86
a-44 1,0 C123.5
=04 9,3 =-1.9 123.3
10-84 =-1.6 ~3.8 ~5,7 ) 122.7
11-64 0,5 ~0,3 0,5 7.1 ' : 123.4 -
1294 0,2 =9,% 0.0 3,0 =-1.0 123.3
1-09% 0.7 0.2 0.7 3.0 1.0 3.0 123.6
2-89 9.7 0.3 0,98 2:9 1.9 229 1.0 123.7
3-63 1:0 0.7 1.1 2.6 1.5 2.3 2.0 2.9 124.0
4-05 1.9 Q.7 l+1 2.3 l.4 2.0 Leb 2.0 1.0 124.1
sS4 [ 84 0,6 1.0 'Z,O }-L 1.6 1.2 1.3 0.3 0.0 124.1
[ 1.0 0.8 1.1 2.0 1.3 1.6 1.4 1.% 1.0 1.0 2.0 124.3
7-895 6.7 0.5 0.0 1.5 0.9 1.1 0.8 0.8 0.2 0.0 0.0 =1.9 126.1
0-85 1.5 1.4 1.7 2.4 1.9 2.3 2.2 2.4 2.3 2.7 3.6 4.4 11,2 12%.2
9-8% 1.3 1.2 1.% 2.1 1.7 2.0 1.8 1.9 1.8 1.9 2.4 2.6 4.9 -1.0 12%5.1
.10-05 0,8 0.6 0,8 1.4 0.9 1.1 0.9 0,9 0.6 0.5 0.6 0.2 1.0, =3.8 =46,% 124.4
LL-65 1.3 1.2 1.% 2.0 1.6 1.9 1.8 1.8 1.7 1.8 2.1 2.1 3.2 0.6 1.4 10.1 125 .4
_12-85 1.8 1.7 1.9 2.5 2.2 2.4 2.4 2.5 2.5 2.7 3.1 3.2 4.3 2.7 3.9 9.5' 9.0 126.3
1-86 1.8 1.7 1.9 2.5 2.1 244 2.3 2.% 2.4 2.6 2.9 3.1 3.9 2.5 3.4 6.9 Seh 1,9 126.5P
=86 1.3 1.2 l.4 1.8 1.5 1.7 1.6 1.6 1.% 1.9 1.7 1.7 2.2 0.8 1.2 3.2 1.0 =-2.8 =-7.3 125.7pP

T-84 0-84 964 1004 11-84 [Z7-84 ][-8% 32-8%7 3-8%3 2-8% I-8Y 4% T-8% 6-3% A% 10-4% 11-38% 12-8% 1-8¢
TRTTTAL RONTH

P~ PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF 3T, LOUIS
MARCH 14, 1986
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PERSONAL INCOME

RATIO SCALE MONTHLY TOTALS AT ANNUAL RATES RAT10 SCALE
"TRLLLIONS.-QF .DOLLARS SEASONALLY ADJUSTED TRILLIONS OF DOLLARS
3.7 3.7
3.6 3.6
3.5 - 3.5
3.4 ' 13 20Dy 4063434
3.3 : 23.3
3.2 - 3.2
3.1 49.{1/4// 3.
3.0 3.0
2.9 //Z/ 2.9
2.8 4. 37 2.8
2.7 . 2.7
2.6 - , _ 2.6
2.5 */:.;1/7 — — +— 2.5
2.4 : ' ' 2.4
2.3 8. Jr . - 2.3
2.2 2.2
2.1 / 2
2.0r—*/31/1// 2.0
1.9 // 1.9
1.8 - 1.8
: LIRR N ] ' \ ]
1.7 — y . — ; = I
T 374 YT R[4 18
Y i 4 4 1 4 ) e
|

1982 1983 1984 1985 1986
SOORCE. U.5. DEPARTWMENT OF COMMEACE
PERCENTAGES ARE ANNVAL RATES OF CHANGE FOR PERICDS IMDICATED.

LATEST OATA PLOTTED: FEORUARY PAEL ININRARY

1978 1979 1980 198

PREPARED OY FEDERAL RESERVE BAMX OF 8T. L0018

PERSONAL THCOME
COMPOINDED ANMNUAL RATES OF CHAMNGE

BILLIONS OF
— _TERMTMAL INITIAL MONTH OOLLARS

nONTH ANMUAL RATES
A-A4 1.% 3.143,.1
P=Ab f.2 B.9 . 3,165,3
1006 8.6 41 0.6 ' . . 3,167.2
1L1-A4 5.9 5.2 A6 a6 : 3,184.0
_12-A4 fHa%  fa3  S.4  T.9 9.2 3,207.4
1-6¢ fad 5.8 5.0 6.5 6. 3,8 3,217.3
2-A% baf baT bald 7.8 8.2 7.1 11,7 3,247.2
A-aS £u9 _ had 5,9 7.0 7.2 6.5 7.9 4.1 3,258.2
__4-AS Tal 7.0 4.8 7.8 8.1 7.8 9.2 1,9 1l.8 ) : 3,288.6
<-a% ..7 .5 _ S.1 S,  S.p 4.8 S0 3.0 2.4 =6,2 3,271,2
_A-AS .5 8.3 4.9 Sah  S.3  4.b 4,8 3.1 2.8 -1.5 3,5 2,280.5
1-8% $.3  S.) 4.7 S$,2 5,0 4,5 4,6 3,2 2,0 0,2 2,5 3.3 3,290.0 .
__A-i% Sa1 4,8 4,% 4,9 4.7 4e) 4,2 2.0 2:8 Q.6 2,0 2.8 2.0 3,295.9%
9-4% Sal 4.9 4.6 4.9 4,8 4e3 4e2 3.3 2.2 1.6 3.6 3.6 3.7-_ S.4 3,309.9
10-A% 2.2 5.1 4B 5.2 5.0 4,6 4,7 3.9? 3.8 2:6 4.4 4,7 5.9 6.6 7.8 . 3,330.7
11-a9 $a3  Sal 4.9 $.2 Sal 4,7 4,8 4.1 4.1 3.9 4.7 4.9 5.3 $+3 (- 29.] 3.9 39346.6
— 12-A% S8 5.7  S.% %.8 5.8 SeS 8,7 Se) 5.2 4.4 6,0 6.4 7,0 8,3 9,3 10.1 14.4 3,384.3
1-86 S.9  S.4 5.2 5,5 S.4 5,2 S,) 4,7 4,8 4,0 S.4 5,6 6.0 4.8 T.2 6.9 7.3 1.0 3,387.1

284 S.4 $.8 5.2 Saf 5,5 S.3 3.4 4,9 529 4,3 3.5 $,8 621 6,8 7.1 1.0 7.2 4.0 7.0 3,406.3°9

T-84 B-84 964 10-84 11-84 12-84 1-85 2-83 I-85 4-85 5-605 685 T-05 B8-85 983 10-63 11-65 12-985 1-86

INTTT AL MONTH

P= PRELINTNARY

PREPARED BY FEDERAL RESERVE BAMNK OF ST. LOULS
MARCH 20, 1996
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RETAIL SALES

RATIO SCALE RATIO SCALE
BILLIONS OF DOLLARS SEABONALLY ADJUSTED BILLIONS OF DOLLARS
130 130
125 125
120 sac {120
A A 2
1s 71 s
10 1o
/0. 4r
105 1108
100 — 100
95 e 95
N
90 : 4 90
*12.21 .
8s [— : , 85

80 ' / .1 ' , 1 80
" ""‘:37/./,,"1_ . 15
Wi :

70 70
65 - . 6s
80 LR S 1% R 5 ] 80
w By Y|t % ¥ R
SO S B T TR t $ 55
1978 1979 1980 1981 1982 1983 1984 1985 1988

SOURCE. v 3. DEPABTUENT Of COMMERCE
PEACENTAGES ARE AMMUAL RATES OF CHANGE FOR PERIOPS 1M ICATED.

LATEST DATA PLOTTED, JANVARY, FEORVARY ADVAMCE ESTIWATE

PREPARED OY FEPERAL RESEAVE SAMx oF ST. LOWIS

RETATL SALES
COMPOUMDED ANNUAL RATES OF CHANGE

_IERMINAL : INITIAL MOMTH MILLIONS QF

TMONTH . . i DOLLARS
7-84 A-g4 =04 10-04 L1-84 12-84 1~ 2-$S 3-85 4-93 305 05 T-03 6-63 9-03 10-65 11-05 12-43 l-04

-4 =18 107,396
-84 4.6 11,9 - 108,373
10-64 5,4 9,1 6,9 108,974"
11-84 7.7 11.1 10,9 15,1 » 110,255
lZfﬁ4 Sabo la6 9. ] 600 =2,3 . 110,042
1-8% 6.4 8,2 7.4 7,5 4,0 (6.6 : 110,972
2-89 7.3 8,9 A.4 8,8 6,80 M7 12,9 112,096
3-4% 00  Te2 6.5  beS 444 6.0 4,9 2.6 : : 111,854
405 9.8 11,3 10.d 12,0 k1.3 15,2 16,7 18,7 44,7 115,351
-89 8.2 9.4 9,2 9,5 8,6 10,9 11,0 10.3 17.4 =~4.8 114,884
$-8% 6.3 T.l  beb  6e6 5.3 6.8 6.1 44 6.9 -8.1 -ll.4 : 113,730
7-8% 6.4 Tu2 6.7 6,7 5,7 6,9 6,3 8.0 1.0 -3.2 2.4 1.3 114,417
a-0s 0,0 8,9 8,7 8,9 8,2 9,6 9,5 8,9 11,3 4.3 7.5 18.4 30.4 116,977
1] 9.5 10,4 10,3 10.6 10:2 11T 118 1l.6 )6.2 8.9 12.7 22.0 30.0 29.7 119,338
10-0% S.4 9,9 S5 $,4 4,6 S, 4,7 3,7 4,7 0.8 0.1 3.0 L6 =}0.4 -38.]} 114,860
11-4% 5,4 5,9 8,3 S,4 4,7 5.3 4,8 4,0 4,8 0,1 0,9 3.6 2.6 =-8.) -19.0 8.9 115,409

_12-88 6.5 7.0 6,7 6,1 6.0 6.8 6,5 %9 6,9 2,9 4,0 6.9 6.7 1.5 6,4 13.0 24.9 117,367
1-96 6,0 6.5 6,2 6,1 8.5 6.} 3.8 S} $.9 2.3 3.3 3.5 5.2 0.8 8.4 9.0 10.6 -2.1 117,364¢

2-06 293 $2Q 5.1 3.7 Sl 3:6 3.2 4.6 33 2.0 2.6 4.7 4.3 0.8 4.3 b.4 4.6 -1.% -0.9 117,274€

T-84 8-64 984 10-64 11-84 12-64 1-65 2-85 3-85 4-65 365 6085 165 e-63 9-0%3 i0-63 1103 12-05 1-0¢

INTTIAL WONTH
P— PREL IMINARY
£~ ESTIMATED
PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
MARCH 13, L1984
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HOURLY COMPEMSATION, SUSIMESS SECTOR
COMPOUNDED AMPRUAL RATIS. Of CHAMNGE

TERM WAL . IMITIAL QUARTER : . 1977100
J-61 2-8) 3-81. 4=81 1-82 2-82 382 4-82 1-83 2-83 363 4=83 1-84 284 384 A-84 1-85 2-85 3-8
_2-al _ T.) - 142.1
3-61 8.2 9.3 o : l _ ] ’ . 145.3
oL 7.5 1.7 6.2 L ) . . 147.5
1-62 8.2 8.6 8.3 10.4 : . . B o ' 151.2
262 8.0 8.2 7.9 8.7 7.1 - SR ' ' : 153.8
3-82 7.9 8.1 7.6 8.3 1.3 1.8 ' ) ; 156.6
492 Teh TS T.1 T3 6.3 5.9 4.s . ) ' 156.3
183 7.0 T.0 6.6 6.7 5.8  S.4 4.4 4.4 : : : 160.0
283 6.5 6.6 6.0 5.9 5.0 4.6 3.6 3.2 2.0 .. 160.8
3-63 6.0 5.9 5.4 $.3° 4.5 4.0 3.1 2.7 1.9 1.8 i ] 161.5
483 6.0 5.8 $.5  S.4 4.7 4.3 3.7 3.5 3.2 3.8 5.8 e . . 163.8
186  S.9 5.8 5.5  S.&4 4.8 4.5 4.0 3.9 3.8 4.4 S.8 5.7 166.1
2-64 5.7 %5b 5.3 5.2 4.7 4.4 3.9 3.8 3.7 4.2 5.0 4.6 3.4 C : 167.5
3-84 5.6 5.5 5.2 S.1 4.6 4.3 3.9 3.8 3.8 4.1 4.7 4.3 3.6 3.9 ' 169.1
484 S.6 5.3 5.0 4.9  A.b 4.2 3.8 3.8 3.7 3.9 a4 4.0 3.5 8.5 3.1 - - 170.4
1-65  S.4 5.3 5.0 49 4.5 4.2 3.9 3.9 3.8 4.1 4.5 4.2 3.8 3.9 3.9 - 4.8 172.4
2-65 5.3 5.2 5.0 4.9 4.5 4.3 4.0 3.9 3.9 4.1 4.5 4.2 3.9 4.l 4.l 4.6 4.8 174.3
3-85 5.3 5.2 4.9 4.8 4.5 4.3 4.0 4.0 3.9 4.l 4.4 4.2 4.0 ) 4.1 4.5 4.3 4.2 176.1
485 5.2 S.1 4.8 4.8 Ak 4.2 53,9 3.9 3.9 4.1 4.3 4.1 3.9 4.0 4.0 4.2 4.0 3.8 3.5 177.6

1-81 231 381 =81 [I-82 7Z-87 -8 &7 [-K3 2-8% 183 %83 I-8% 2% YL 48K (=85 3% Y85

TRTTTAL QURKTEX

OUTPUT PER HOUR OF ALL PERSONS, BUSINESS ‘SECTOR
COMPOUNDED AMNUAL RATES OF CHANGE .

TERR DAL ] . INITIAL QUARTER : 1977=100

1-81  2-61  3-61 4-81 1-82 2-82 3-82 4-82 1-83 2-83 383 4-83 1-84 2-84 384 404 1-85  2-8% 3-85

2-61__ -0.8 . . 100.7
3-61 0.8 2.4 101.3
81 -1.3 -l-.6 5.4 ' 99.9
102 =11 1.2 -2.9 -0.4 - K - 99.8
2-82- 0.6 0.3 =-1.4 0.6 1.6 - . 100.2
1-82 0.4 0.3 -1.0 0.5 1.0 0.4 100.3
482, 0.1 0.3 0.2 1.2 1.7 1.8 3.2 1.
1-63 0.6 0.8 0.5 1.8 .2.3 2.5 3.6 4.0 . ' 102.1
283 . 1.0 1.2 1.l 2.2 2.7 3.0 3.9 4.2 4. ) . 103.2
363 0.6 1.0 0.8 1.7 2.1 2.1 2.6 2.6 1.6 -1.2 - 102.9
4-83 0.9 I.1 1.0 1.8 2.1 2.2 2.5 2.4 1.8 0.6 2.4 : ) . 103,95
1-84 1.3 1.5 1.4 2.2 2.5 2.1 3.0 3,0 2.7 2.2 3.9 S.S ' 104.9
2-04 16 1.6 1.5 2.2 2.5 2.6 2.9 2.9 2.7 2.2 3.4 3.9 2.3 105.5
3-a4 1.2 1eA 13 1.9 2.2 2.2 2.5 2.4 2.1 1.6 2.3 2.3 0.8 =0.8. . 105.3
404 1.1 1.2 1.1 1.7 1.9 1.9 2.1 1.9 1.6 1.2 1.6 1.4 0.1 =0.9 -1.1 105.0
1-85 1.1 1.2 1.1 1.6 1.8 1.0 2.0 1.8 1.6 1.2 1.5 1.4 0.4 =0.3 0.0 1.1 105.3.
2-6% 1.1 1.2 1.1 1.6 1.7 1.7 1.9 1.7 1.5 1.1 1.4 1.3 0.5 0.0 0.3 1.0 0.8 105.5
3-85 1.1 1.2 1.1 1.6 1.7 1.7 1.8 1.7 1.5 1.2 1.4 1.3 0.6 0.3 0.6 1.1 1.1 1.5 105.9
+-05 0.9 1.0 0.9 1.3 1.4 1.4 1.4 1.3 1.1 0.7 0.9 0.8 0.1 =0.3 «0.2 0.1 —0.3 =0.8 =-3.0 . 10S.1

1-31 Z2-31 381 &¥1 137 282 347 37 'I-83 7T 3¥3 &Y [I-B% Z-B% 3% &-B% [-8% 2-8% 3-85

TRITTALC QUEXTENX

PREPERED €Y FEORRAL RESERSE O OF ST, UOTS
FEBRUARY 27, 1964
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO SCALE - RAT1Q0 SCALE
1977=100 SEASONALLY ABJUSTED 1977=100
190 - — 190
. “ 437 l
170 241 169.0 —1170
‘.‘J_!I/Y__L_/\__—Q/
150 *7.0r 150
130 ,%;é UNIT LABOR COSTS 130
110
— 230
T AR AR S X A4 210
{ CT Ti°T :
188 190
170 T 170
150 150
*9. &r
130 // 130
//
(10 =
% 140
~r N oy AT 4 a4
138 | : 120
o ir vl Pr
e A 1681
100 T < 100
R o
-0.8r o TPYT R
S¥TREL PERsORY
80 80
6o L i il Mt e il CT L 60
1978 1979 1980 1981 1982 1983 1984 1985 1986
SOWACE . 0.8, BLPARTMENT &F L ABSR
PERCENTAGES ARC AMMBAL AATES OF CHANGE FOA PLAISOS I1MDICATES.
LATEST BATA PLOTTED: 476 GRARTER PREL IMIMAAY - .
" PREPARED oY FEMEAAL l(li'lvl R Of 3T. LOVI3
UNIT LABOR COSTS, BUSINESS SECTOR
COMPOUNDED ANWUAL RATES OF CHANGE
TEMM[MAL INITIAL QUARTER 1977100
1-81  2-81 3-81 4~81 1-82 2-82 3-62 4—82 1-83 2-63 383 4—83 1-84 2-84 3-64 4-94 1-85 2-85 3-85
2-81 1.7 141.1
3-81 1.4 1.0 143:%
481 9.0 9.6 12.2 1677
1-82 9.5 _10.0_ 11.6 11.0 151.6°
2-82 8.6 8.8 9.4 8.0 S.1 153.9
-2 8.3 8.4 8.8 T.7 6.0 6.9 156.1
482" 7.3 7.2 1.2 6.0 4.4 4.1 1.3 156.6
1-83 6.4 6.2 6.0 4,8 3.4 2.8 0,8 0.3 156.7
2-83 $.4  S.1 4.8 3.7 2.3 1.4 —0.2 0.9 =2.0 155.9
3-83 S0 4.9 4.6 3.6 2.4 1.8 0.6 0.3 0.4 2.9 157.0
4-83 £.0. 4.7 4.5 3.5 .2.5 2.1 1.1 1.1 1.4 3.1 3.4 158.3
1-84 4.6 4.3 4,0 3.2 2.2 1.6 1.0 0.9 l.1 2.1 1.8 0.3 158.4
2-84 4.3 4.0 3.7 2.9 2.1 1.7 0.9 0.9 1.0 1.8 1.4 0.5 0.8 158.7
3-84 4.3 4.1 3.8 3.1 2.3 2.0 1.4 1.5 1.7 2.4 2.3 1.9 2.8 4.9 160.6
84 4.3 4.1 3.9 3.2 2.5 2.3 1.7 1.8 2.0 2.7 2.7 2.5 3.3 4.6 4.3 142.3
1-85 4.3 4.1 3.9 3.2 2.6 2.4 1.9 2.0 2.2 2.9 2.9 2.8 3.4 4.3 4.0 3.7 163.8
2-65 4.2 4.0 3.8 3.3 2.7 2.5 2.1 2.2 2.4 2.9 3.0 2.9 3.4 4.1 3.8 3.6 3.8 168.2
3-85 4.1 3.9 3.8 3.2 2.7 2.5 2.1 2.2 2.4 2,9 2.9 2.9 3.3 3.8 3.5 3.3 3.1 2.7 166.3
405 4.3 A 1 3.9 3.4 2.9 2.8 2.5 2.6 2.8 3,3 3.3 3,3 3.8 4.3 4,2 4.1 43 4T 6.7 169.0
T-8T 281 331 481 T-82 L-8Z 387 &%-87 [-¥% X=8Y 5T +¥Y [-8% -B% I-B& XX [-8% 7-85 395
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GROSS MATIOMAL PRODUCT [N CURRENT DOLLAMR

T
- ' sl1LLIONS Of
——reTar IWITIEL WOWKTENX
QUAR TER AL RATES
781 L33 UITLTY
T3T |23 S0 B X3 TI UYL E
=81 - XY B3 I.7 SH»IIN . W
T-872 L1 .7 0.8 =U.7 S TIZ.6
787 T8 kT 7.8 .9 5.2 TS
L. Ve TR L X% B % 3 I3 LXF- ey T w
X-82 &% &.3 2.9 3. T &3 I.% w7 LI 43 L3
=97 : . T XN XX 3.9 DU LX%-3 el Tl 2687
Z=873 .5 EXX- .0 T3 - X3l - X2 7.y Yo AR XEE 3+ 380, T
I3 5.9 5.0 5.3 S.¥ 5.0 75U 8.1  V.& (0.5 8.9 33T, S
5-87 -2%.) 5.5 5.0 -X%-] T T.3 .y .Y TO.U 1.0 1I0.% 1.7 Je337.U
T~96& r.J T.%  T.T T T B. T J.U 0.7 I.% TZ.5 T3 1L X% 17.U 3+878.3
7-8% % 75— 1.3 TS BT Y.T 100 1.0 TI.F TI.7 1.5 130 951 L TST.S
I35 T.3 Te5 T T 7.5 H.% B. T v.3 10.3 1IU.% 10.5 9.5 10.5 TeD 5.0 3. 817.7
LXK T.1 T.7 5.9 T. X 8.1 8.3 7.9 Yoo 7.5 T & Te O F U 5. & D1 %.7 L} -2 4%-]
1-8% T.1 T.7 5.9 7.’3 3.0 ®.T g.T J.Z Y. J.T Y1 ¥.5 5.5 ST Db 5.7 TeVIl7.5
Z2=-85 5.9 7.0 5.9 T. T r. T T.8 - ] - 24 .9 .5  5.% T.Y 5.1 .5 - XY4 Sl ¥.T Ty U. T
I - X2 TeU - XN T L3~ L Tl K3 8.0 XY -0 1 T -X30 § T T =4 "J2 L JeU $yULD .7
L. &3 5.7  5.F% 5.5 EX%-BREY] IF% ] LER:] IR-X3 - R4 LR LR LEX4 S0 53 Tl D ¥ %7 U T ¥, US3Y.J
1-81 2-81 3-81 4A-81 1-82 2-82 3-82 4-82 1-83 2-83 3-83 4-83 1-84 2-84 3-84 4-84 1-85 2-85 3-85
INITIAL QUARTER
GROSS NATIONAL PROGUCT TN 1982 DOLLARS
TOPPOUNDED ARRUAL WATES UF CHARGE
SILLIONS OF
T YERATHAU TRITIAT QJUXRTER DOCLARS
QUAR TER . ) ANMUAL RATES
T-8T 72-8BT 3-B1 &8I [I-87 2Z-87 ¥8Z &-87 I-8F 783 3¥J 33073 [I-8% 7=8% JI-¥&% &% [-85 7-8% I-8%
Z2-81 -T1.7 UL
TBT 0.2 .8 3,758, F
T8I -1.7 -L.9 <5.% EXX4ALSY
T-87 -2.B -3.3 =.7 5.9 T, T70.%
TEY =20 =2 STk SILE 1.7 L 179.9
IW? =77 2% =3.% =Z.T =I.U =3.7 I 58S
T87 -1.8 -I.9 -2.5 <I.9 =U.%5 ~-I.3 U.% ITISYSS
T3 -I.T -1I.T -I.5 V.7 0.5 U.% Z.3 .0 T 190. 5
Z7-87% U.0 T.T 0.1 U8 2.2 2.5 &5 6.5 B.Y .53
I-53 0.3 0.5 U0.% .3 2.5  Z.8 %.5 5.7 5.5 &.3 . 297.%
T .1 T3 -3 2.1 I3 I.T7T 5.1 T.3 7.0 5. T 8.0 I,I57.7
T8¢ 1.5 2.2 7.7 3.1 .3 5.8 5.1 1.3 B.1 1.9 9.7 T1I.% T, 355, %
78% 7.1 2% 7.5 3.3 5.8 &%.8 &0 &.9 1.5 T.7 8.1 .2 S.1 XX E3)
I-8% 71 7% 7.8k 3.7 4.2 k.5 5.5 &.Z 6.5 &1 8.6 6.1 3.6 Z.1 35105
T=8% 2.0 2.3 Z.3 3.0 3.5  &.1T -%.9 5.5  S.7T 5.7 XTI TS S £ 3 .3 0.% I,515.5
T-5% 7.1 Zo8 7.8 T.0 .85 &1 %8 5.3 5.5 5.0 5. I %% .9 2.1 Z.1 T I RTLY
7-8% 2.1 2.3 oY .Y %5 TL.E O %,.5 &Y 5.0 &.5 %5 ¥,y 2.S -9 I.% 7w 173 1 I;SSTLR
EE:4-2 R o3 T W r£%4d J. 5 7.9 $.7 ®.7 .7 L] &3 3.8 r3:] Ze 1 Zel r£3-3 Tl I U T 081
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DISPOSABLE PERSONAL TMCOME IN CURRENT OOLLARS
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CORPORATE PROFITS AFTER TAXES*
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NATIONAL INCOME AND PRODUCT ACCOUNTS DATA

The revised estimates for the series in the regular quarterly
presentation of NIPA tables for the years 1983 and 1984 and for

1984:11 - 1985:11I1, will be published in the December 1985 Surve
Reviged estimates for all NIPA series for 1929-82

Current Business.

and for 1982-84 will

volumes.

printout.

be available in the spring (1986) in separate

These data are currently available on tape and hard-copy

Income and Wealth Division (BE-54), Bureau of Economic Analysis,
U.S. Department of Commerce, Washingtom, D.C.

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

19

20230.

of

For further information and prices, write to the Natiomal



INVENTORIES COMPARED WITH MONTHLY SALES*
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