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The pause in economic activity which began last fall has
continued since the first of this year, but expectations have apparently
become more optimistic. Revised figures show that total spending
on goods and services rose at a 2.3 per cent annual rate from the
fourth quarter of last yéar to the first quarter of this year after increasing
at a 7 per cent rate during most of 1966. The slocwdown centered in
smaller purchases of inventories by businesses. ¥inal sales of goods
and services rose at an 8 per cent rate from the fourth quarter to the
first following a 6 per cent rate during the three previous quarters.

Retail sales have shown virtually no net change since March
1966. However, from February to April preliminary figures indicate
that sales went up at a 5 per cent rate with the rise being centered in
automobiles and other durable goods. Personal income rose ata 4.4
per cent rate from January to April, after rising at an 8 per cent rate
from September 1963 to January 1967.

Real output declined slightly from the fourth quarter of last
year to the first quarter of 1967, after rising at a 3.5 per cent anrnual
rate during the previous threce quarters., Industrial production declined
at a 3.7 per cent rate from October to April in contrast to 2 6 per cent
rate of increase from March 1966 to October,

Demands for manpower have eased since the first of the
year., Total civilian employment has declined at a 2 per cent rate
since January after rising at a 2.6 per cent annual rate from December
1965 to January 1967. Payroll employment rose at a 1.4 per cent
rate from January to April compared with a 4. 7 per cent rate of
increase during the earlier period.

Price increases have moderated in recent months. Consumer
prices rose at a 2 per cent annual rate from August 1966 to April
after going up at a 3.7 per cent rate from October 1965 to August.
Total wholesale prices declined at a 2 per cent rate from August to
April, The decline was caused by lower quotations on farm products,
and processed foods and feeds which fell back to their late 1965 level.
Industrial wholesale prices increased ata 1.1 per cent rate, while
in the previous year they rose 2.4 per cent,
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e 02-62 03-02 0k-52 01-63 02-63 03-63 0%-63 0i-¢t O2=0h 03-8% UY=Lk 01+&5 02-65 07545 0%-05 01-66 02-56 03-86 04-66 U

_____ 03-62 __ 5.3 e S64. Y4
O4-32 5.4 5.5 _572.0
01-63 4.9 k.7 3.8 517.%
02-63 .9 4.7 4.3 4.0 504.2 .
03-63 Sel 5.4 5.3 4.1 T.b 594. 7
0u-63 5.7 5.8 5.9 6.6 7.5 T.7 605.8
01-6k 6.0 6o 6.2 6.8  T.5  T.6 T.5 £16.8
02-54% bel 6,3 6.4 6.9 T,5 V.5 T.b T.3 627,17
03-64 6.2 6.3 6.4 6.9 T.3 T.3 T.V T.0 6.7 637.9
04-6k 6:0_ 621 6.1 8.5 6.1 6.6 5.3 6.0 5.3 ko0 4.2
€1-65 6ol 6.5 6.6 1.0 .3 T3 T.2 Tl T.} T.3 10.7 660. 6
02-65 605 6.6 6.7 1.0 7.3  T.3 T3 Te2 T2 Tow 9.1 7.5 672.9
03-65 6.6 6.8 6.9  Te2 Tow T 4 Tk T.h Tk Teb 8.9 T.9 8.3 686.5
0u-65 6.9 T,V V.2 7.5 1.8 7.8 7.8 7,9 8.0 8.3 9.4 8.9 9.6 10.9 704
01-66 7.t 7.3 T T.7 8.0 8.0 8.3 8.,) 8.3 8.5 9.5 9.1 9.7 10.% 9.9 121.2
02-66 7.1 7.2 7.3 7.6 7.8 7.9 1.9 7.9 8,0 8.2 8.9 8.6 8.8 9.0 8.1 6.3 732.3
03-66 7.1 7.2 1.3 1.6 1.8 7.8 1.8 7.9 7.9 B.1 8.7 8,4 8.5 8.6 7.8 6.8 7.3 T5.3
0u-66 Tel 7.2 Te3  Te6 748 7.8 T8 7.9 7.9 B.l 8.6 8.3 8.4 8ok Tod Tol 7.5 T.7 759.3
01-67 6.9  T.0  T.0  Te2 Telt Tl Tok  Tod  Tod  Te5  Te®  TeS TS5 Tk 6.7 5.9 5.8 S.0 2.3 163.7

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
HAY 22, 1767
GROSS NATIONAL PRODULT IN CONSTANT 1958 DOLLARS
COMPOUNDED AMMUAL PATES OF CHANGE
BILLIONS OF
TEDKINAL JMITIAL QUARTER DOLLARS
CUARTER i AHNUAL RATES
. _02-62 03-62 0%-562 01-63 02-63 03~63 04-63 01-6% 02-&4 03-6k4 Gu-~6% 01-65 02-65 03~65 04~65 01-66 02-66 03-66 0k-66
0362 4.4 533.%
O4-62  4,Y} 3.7 538,3

.—-01-=63 3.4 3.0 2.2 S41.2

__02-63 3,5 3.2 2.9 3.6 54 6.0
03-63 el 8,0 %) 5.1 6.5 554.7
0u-63 4,3 4.3 bk 5,2 4,0 S.% 562. 1

__01-6n 4.5 4.5 4.6 5.3 5.8 5.5 5.5 569.7
02-64 .7 .7 4,9 S.4 5,9 5,7 5,8 6.0 518, %
03-6% 4.7 4.7 4.9 5,3 5.7 5.5 5.5 5.4 4,9 585.0
Oh-64 Yod 4.4 4.5  k.B 5.0 k.7 4.5 kel 3.2 1.5 $87.2
01-65 _ %.8 4,8 5.0 $.3 5.6 S, S.b  S,4 5.2 S,3 9,2 600,32
02-65_ . 4.8 _ 8.9 5.0 5.3 5.5 S.% 5.4 5.3 5.1 5,2 T.)_ S, 607.8

03265 5.0 5,0 5.2 _ Sa5_ 5.7 Seb _ Sab__ Seb__ 5.5 5.7 _ T.l _ 6a1 1.0 618.2
Ou-65 Se3 543 5,5 S5e8. 6,0 5.9 4.0 6,0 6,0 6.3 T.§ 6.9 7.9 8,7 631.2
01-66. . 543 __ 5.8 _ 5.5 5.8 6.0 5.9 6.0 6,0 6.0 6.2 Te2 6.7 7.2 T.b €.0 640,.5
02-66 5.1 5.1 5,2 5.5 5.6 5.6 5.6 5eb 55 506 6,3 5.7 5.9 8.5 3.9 1.9 643.5

03-66 5.0 5.1 5.2 S.% 5,5 Sed 5.4 5,8 5,3 Sk 6,0 Se% 5.5 S.1 85,0 3.0 4.0 $49.9
_08=66 __ 5.0 _ 5.0 Se)  S.3 S.4 S.% S8 S.3 5,3 5,3 5,8 5.3 5.4 5.0 .1 3,5 8.3 b6 657.2
Bo? 4B 5.0 _ Sel 4.9 .9 %9 8.7 M7 S.V 8.6 %5 8.V 3.2 2.5 2.8 2,1 3= 656.7

01-67 4.7
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TOTAL CIVILIAH EMPLOYMENT
COMPOUNDED _ANNUAL_RATES OF CHANGE

THOUSANDS
TERMINAL INITIAY, MONTH OF PERSONS
___:Eft? 09-65 10-65 11-65_12-65 01-66 02-66 03-646 O4-65 05-65 0&~64 0706 08-65 09-66 10-66 11-66 i2-66 01-67 02-67 03-67 .
_.30-65___ k.6 _. 71,505
11-65 4.2 3.9 71,731
12-65  S.4_ 5.9 7.9 - 725189
__01-66 5.0 5.2 5.8 3.7 72,410
02-66 3.8 3,5 3.4 1.3 1.2~ 72,341
___03-66 2.9 2.6 2.3 ol Ve2- 1.2- 724266
04=566 3,2 2.9 2.7 1.5 o1 1.7 N,7 72,542
25-66 2,1 1.8 1.5 22 06= 5= GV 4,T- 724253
26-66 2.8 2.6 2.4 1.5 1) 1.6 2.6 1.6 8.2 . ' 72,730
___01-66 2.7 2.5 2.3 1.6 1.2 1.7 2.8 1.7 5.0 2.0 . 72,846
28-66 2.9 2.8 2.6 2.0 1.7 2.2 2.9 2.5 5.0 3.4 5,0 ) 73, 141
59-66 2.8 2.6 2.5 1.9 1.6 2.0 2.6 2.2 4,0 2.6 2,9 .9 73,195
10-66 2.5 2.8 2.2 1.7 1.5 1.8 2.2 1.8 3.2 2.0 2.0 5] o : 73,19%
11-66 3,2 3.1 3.0 2,6 2,5 2,9 3.4 3.2 Beb 3.9 keb 4.2 5.9 12,1 73,897
12-66 3,0 2.9 2.8 2.4 2.2 2.6 3.0 2.8 3.9 3.2 3.5 3.1 3.9 _5.8 o= 73,893
01-67 3.2 3.1 3.0 2.6 2.6 2.9 3.3 3.2 5.2 3.6 3.9 3.7 &% 5.9 2.9 6.1 74,255
02-67 2.9 2.8 2.7 2.3 2.2 2.5 2.8_ 2.6 3,5 2.9 3.1 2.f 3.1 3.9 1.3 2.0  1.9- T4, 137
03-67 2.3 2.2 2.1 1.7 1.6 1.8 2,1 1.8 2.5 1.9 1.9 t.4 1.5 1.8 06= 8- 4,0- 6.1- 73,747
Ju-67 2.8 242 2.1 1.8 VT 1.9 2.1 1.9 2.5 2.0 2.0 1.6 1,7 2.0 .0 «1  1.9- 1.8- 2.7 73,910

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
MAY 10, 1967

PAYROLL EMPLOYMENT
COMPOJINDED ANNUAL RATES OF CHANGE

THOUSANDS
TERMINAL INITIAL MONTH OF PERSONS
ONTH  9-65 10-65 11-65 12-65 01-66 02-66 03-66 Dh=65 05-66 06-66 0T-h6 08-66 09-66 10-66 11-66 12-66 0167 0257 03-67
10-65___ 5.2 . 61,837
11-65___ 6.9 8.1 61,864
12-65 7.1 B.1_ 7.6 62,241
31-66 6.5 6.9 6.0 &.5 i i 62,469
02-86 6.5 6.9 6.3 5.6 _ 6.8 : 62,811
03-66 6.9  Te2 6.9 6.6 T.1 8.6 : ' 83,247
Ou-66 6.2 6.3 5.9 5.4 5.8 5.3 2.0 - : 63,250
35-66 5.8 5.9 5.4 5,0 5.1 4.6 2.6 3,2 . 63,517
2656 6.2 6.3 5.9 5,7 5.9 5.7 4.7 6.1 9.2 63,983

__97-86 5.7 5.8 5.8 5.1 5.2 k.9 k.0 ko6 5.4 1.7 64,072
0866 5.4 5.4 5,1  &.B 4.8 4,5 3.7 4.1 W4 2.1 2.4 64,199

. 09-66_ 4.9 4.9 8.5 4.2 k.1 3.7 2.9 3.1 3,1  1.2° o9 b= ’ ' , o, 148

_10-66 5.0 _ 4.9 4.6 4.3 4.3 4,0 3.3 3.6 3.6 2.3 2.5 2.5 8.7 64,466
11-66 5.1 S.1 4.8 4.5 4.5 4,3 3,8 b0 4,2 3.2 3.6 3.9 6.3 6.9 __ 64,823
12-66 5.1 Sel_ 4.8 N6 b6 4.3 3.9 kel &s2 3.5 3.8 4.2 5.8 5.8 k.8 _ 65,076
01-67_ 5.1 _ 5.1 4.9 4,7 4.7 4.5 4,0 4.3 .4 3.8 4.1 4.5 5.8 ‘5.8 S.3 5.8 654381
92-67 4.9 4.9 4.7 8.5 5.5 _ 4s3 3.9 8.1 4.2 3.6 3.8 4,8 5.0 4.9 4,2 3,9 2.2 65,497

03-67. _ .7 . 4.6 4.4 4.2 4.2 4.0 3.6 3.7 3.8 3.2 3.b 3.5 4.2 3.9 3.2 2.7 1.2 .3 65,5130
0M-67 4.5 4.5 4.2 . 8.0 4.0 3.8 3.5 3.6 3.6 3.1 3.2 3.3 3.9 3.6 2.9 2.5 A% 1.1 _ 1.8 65,611p

P- PRELIMINARY
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INDUSTRIAL PRGDUCTICOH
COMPOUNDED AMNUAL RATES OF CHANGE

TERMINAL e e INITIAL MONTH .. Y957-53 /7 100
MONTH  9-65 10-85 11=65 12265 01-66 02-66 03-66 Ou=86_05-66 06-66 07-66 0868 09-£6 10-56 11-66 12-65 S1-£7 02-67 03-87
10-65  12.3 . o e ms.5
1165 11.3 10,4 e e moé.7
12-65 .3 15.3 20.5 149.0
L 01-66. . 14.2 _Wh.B_ 17.0 3.7 , 150.6
02-66 V4.4 14,9 16,5 14,5 15.3 '  152.%
03-66 13.8 4.1 15.0 13.2 13.0_10.7 ' 1537
O4=66___11.9 11.9_ 12.2 10.2 9.1 6.1 1.6 L 153.9
05-66_ 13.9 _11.8_ 12.1 10.5 9.7 7.8 6.4 __11.5 ' e 155.3
f6-86 11,6 11.6 11,7 10.3 _S.7 8,3 T.5_10.6__ 9.7 : 156.5
07-66 11,0 10.9_ 10,9 9.6 9.0 7.7 7.0 8.9  T.6 5.5 e 157.2
08-66 1045 10.% 10.% 9.2 8.6 7.5 6.9 8.2  T.l 5.9 6.3 1580
20-66 9.4 9.2 9.1 T.9 Te2 6.0 5.3 6.0 k.7 _ 3.1 1.9 2.3- 157.7
10-66__ 9.4 9.2 9.1 B.0 Tk 8.5 5.9 6.6 5.7 k.7 4.4 3.5 9.5 ' 158.9
11-66__ 8.6 8.3 8.1 T 1 6.4 5.5 5.8 5.3 4.3 3.3 2.7 1.5 3.5  2.2- : o 158.6
12-66 8.2 7.9 7.7 6.7 6.1 5.2 4.6 5.0 .1 _ 3.2 2.8 1.9 3,3 .k 3.1 159.0
01-67 _ Te2 6.9 6.6 5.6 5.0 .1 3.5 3.7 2.7 1.8 1.2 .2 .8 2.0-_ 1.9 6.6 1s8a1
£2=67 6.0 5.6 5.3 8.2 3.6 2.6 1.9 2.0 1.0 ol= 49~ 2.0= 2.0- Yeb= S.b= 9.4- 12.2- 1568
03-67 5.6 5.2 4.9 8.0 3.3 2.5 1.8 1.8 o9 o= B~ 1.T= Jeb= 3 7= k.l= b~ 6.3-= .0 156. &P
04-67__ 5.1 4.7 Ul 3.5 2.8 2.0 1.3 1.3 o8 o5~ T.l= 2,0= V.9~ 3,7= B.0~ 5.T= S.k= 1.9 3.8~ _ 155.9¢

P-~ PRELIMINARY

PREPARED BV FGOERAL RESERVE DANX OF S$T. LOUIS
KAY 15, 1967
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ASLLIDHS OF

STERMINAL ] . DOLLAR
_ii?tﬂ___gz:éé_ ; 02-66 03-64 Cu-0b 0520 LE-iE 10-66 V=06 12-66_03=67 02-£7 03-67 ———.
L1065 33.M - - _. —_— 24,330
_A-65  2u.P 6.8 24,287
12-65 19,1 12,6 8.8 2k, £1¢
01-66_ _ 17.7 12.9 11.0 13.6 25,081 .
02-66 13,6 9.1 6.7 5.8  1.5- 25,049
03-66  15.6 12.3 11.2 12,1 1.k 26,0 . 25,536
04-66 8.8 9.2 3.0 1.6 _2.1= 2,4- 24.b4=- 24,949
05-66 U6 1.0 Vb= _Fe3~ Tol= Bo9— 22.5- 20.6- 24,475
06-66 9.3  beb6 5.3 .7 3.0 %.2 2.2- 11.2 55.% 25,394
07--66 B:2 5.7 w.4 3.6 2,3 3.0 2,0~ 6.8 23.8 1.5 . 25,367
08-66 B.b 6.2 5.0 .6 3.4 4.2 23 Tl 1Se2 __He3  10,N 25:574
39-66 8e2 662 5.2 4.8 3,7 4.5 1.3 7,4 5.8 5.0 B.3 4.3 25,703
10-66 7.0 5.0 4.5 3.6 2.5 3.0 1 4.9 0.9 1.9 3.0 o8=__629= 25: 550
11=68 6.7 _ 4.9 3.9 3.5 2.5 3.0 & .6 9.5 2.1 3.0 oA 2el= %9 25,610
J12-66_ 5.4 3.7 2,7 2.2 1e3 1.5 .9= 2.5 _ba%  a2= a1 b= S.1= 4.2= 10.8- 25358 -
01-67 6.1 b4 3.6 3,2 2,4 2.8 o7 a0 T.5 2.0 2.6 1,1 R=_ 22 1.8 _16.2 25,657
02-67 Se1 3.5 2.7 2.3 _ Vb 1.7 23= 2.5 5.5 5 o7 eB= 242 o9= 2.2= 2.% _9.7- 25.%10 _
03-67 Se6 _he2 3.4 3.1 2.4 2.7 29 3.6 b8 2,0 2.4 1.3 oS 2.1 1.9 _6.5_ 2.0 15.1 25,77
ou-67 $.0 3.6 2.9 2.6 1,9 2.1 o5 2.9 5.3 1.3 1.6 Y 2= o9 o5 3.6 W3- ReT  %.T- 25,5070
P~ PRELIMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOULS
mMAY 11, 1967
PERSONAL INCOME
COMPOUNDED ANNUAL RAYES OF CHANGE
BILLIOMS OF
JERMINA! IMITIAL MOMIM - COLEARS
MONT H ANNUAL R2YES
e 09-65_10=65_11=6% 12=45 01=A4& 02=A44 03-04 Ol=83 05-H% 0h=h4 0T-H QG=5A 00-54 10=06 11=-b& 12-(6 01=-57 02-07 D3-67
16=45 15.9= S4T.2
11-45. 8 3u.0 §52,2
—12=u8 4.2 12' T 11l.4 558.2
C1-46 4.2 9.8 7.8 _4,b > $50.2
—D2-th S.l 2.9 B.A T.2 10,1 S5h.1
B3-46 bal o.8 f.8 R.0 2.8 2.5 54%.0
— QL6686 5.7 9.7 .7 ;) 1.6 &.3 3.2 $70.5
05-66 LW Ba2 .3 6.5 7.0 £a k.3 a4 $73.0
06-66 .0 B.3 T.b 5.9 T.u A8 5.9 1.3 9.2 §77.2
07=66 b.0 8.1 7.4 b8 1.2 bah §.2 &P 7.6 A0 SE0.Q _ .
NR=AK WY 8.4 2.8 7.4 1.8 1.5 7 1 8.0 R.2 B 11,8 59%.%
09-64 buB_ 8.6 B0 7.7 Ba)  TaB .5 BB 9.2 Q.2 10,8 9.9 $90.0
10-66 7.0 8.4 8.2  T.A 8.2 Bl 7.8 Bub 9.2 8.2 10.3 0.4 9.3 50k, %
11-44 7.1 A4 R.2 1.9 8.2 8.1 2.9 B_A S.) Q.1 9.9 .4 .0 R.b $98.5
- 12=66 Tal da3 £al ToB . BaY 7.9 7.8  fa3 8,8 B.7 Q.3  f.b 8,2 T.7 6.8 _601. 8
~D1=61 L 8.7 Bub 8.1 8.5 B3 8.2 8.7 9.2 9.2 9.7 9a% 9.2  %.1 9.4 12,0 607.5
02-¢7 7.2 8.4 8.0 7.8 8.1 7,9 7.8 B,2 B,5 8,5 6.8 8.3 8,0 _T.T T4 _T.T 3.6 605.3
_03-67 7.l 8.3 8.0 7.7 B.0 TeB T.7  Bel_ 8.4  Be3 8.8 Bal  Te®  Teb  T.3 7.5 5.3  &.9 612.7
_0u-67 6.9 8.0 T.T .l 706 Te5 T3 Teb  Te9  TeT Te9  TeS Tl 6.7 b4 6e3 .k %.8 2.8 615, 18
P- PRELIMIMARY
FREPLRED BY FUDERAL RESERVE BANK Of 5T, LOUIS

FAY 19,

1987
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HORTH 09-85 10-65 11-65 1265 01-66 02-06_03-66 Oh=ib 05-b6 0a=Es OTwtA 00=08 09~68 10-84 11-66 12-£6 0i-67 02-67 03-67 R
1065 2.2 o 10.4
1165 2.2 2.2 ' 110.6
12-65 2.9 __3.3_ k.4 - : , 11.0
01-66 2.2 2.2 2.2 .0 ’ 11.0
02-66 3.1 3.3 3.7 3.3 6.7 : 1M1.6
_03-66 3.3 3.5 3.8 3.7 5.5 h.% 112.0
O4=66 3.6 3.8 4.2 4.1 5.5 4.9 5.5 12,5
05-66 3.3 3. 3.7 3.5 k4 3.6 3.3 1.1 , 12.6
06-66 3.3 3.4 3.6 3.5 k.2 3,5 3.3 2.2 3.2 - 12.9
07-66_ 3.4 3.5 3.7 3,6 B2 3.7 3.5 2.9 3.8 K.k "3
08-65 3.6 3.7 3.9 3,8 k.t 4.0 3.9 3.5 4.3 4.9 _S.k 13.8
_09-66 3.5 3.7 3.8 3.7 k.2 3.9 3.8 3.5 kol 8,3 %3 7.2 ' i)
10-66 3.6 3.7 3.9 3.8 8.2 3.9 3,9 2.6 4.l 4.3 8,3 3.8 %3 _ 145
11-66 3.4 3.5 3.6 3.5 3.9 3.6 3.5 3.2 3.8 3.7 3.5 2.8 2.7 1.0 : Nu.6
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02-67 2.9 3.0 3.0 2.9 3.2 2.9 2.7 2.5 2.6 2.5 2.3 1.8 1.8 .8 .7 .5 1.1 Ns. 8
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CB=b 2.7 2.8 2.6 2,9 2.8 2.1 2.8 2.6 1.9 1.1 _ .0 105.2. .
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12-66 2.5 2.6 2.1 a2 daf= 3.k= X3z 2.7= 1.9= 1.9z 6.92 1L.9= 1Al 110 kb= — S 106.7
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