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Spending and production have slowed markedly in recent
months. Retail sales have declined at a 4 per cent annual rate since
September, following a moderate rise from March to September (Page 7).
In contrast, personal income has risen at a 8 per cent rate since
September (Page 6). Consumer instalment credit rose at a 6 per cent
rate from September to January, after rising ata 10 per cent rate from
December 1965 to September and at a 13 per cent rate in the last half
of 1965. Repayments of this debt, however, continued high, amounting
to 14.5 per cent of incomes (after taxes) in the third quarter and an
estimated 14.3 per cent in January.

Industrial production declined at a 5 per cent rate from
October to February after rising at a 6 per cent rate from March to
October and growing 9 per cent in the previous year (Page 5). Payroll
employment has continued to grow at about a 4 per cent annual rate
and total civilian employment at a 2.5 per cent rate (Page 2).

The rise in number of employees has been accompanied by
a reduction in average hours worked per week. Despite the cutbacks in
production, inventories rose from 1.47 times sales in June to 1.55 in
January (Page 12). A marked rise both in inventories relative to sales
and employment relative to output presents a potential drag on activity.

The slowdown in spending has reduced upward pressure on
prices. Wholesale prices fell ata 1.5 per cent rate from August to
February after rising at a 4.3 per cent rate from October 1965 to August
1966 (Page 8). Consumer prices rose at a 2 per cent rate from August
to February in contrast with a 3.7 per cent rate of increase from the
fall of 1965 to the late summer of 1966.

Bank credit has risen at a 10 per cent rate since November,
after declining in the previous three months (Page 11). The recent rapid
growth has reflected primarily the reintermediation of commercial banks,
which has been facilitated by declines in market interest rates.
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TOTAL CIVILIAN EMPLOYMENT
COMPOUNDED ANNUAL RATES OF CHANGE

THOUS ANDS
TERMINAL _ INITIAL MONTH OF PERSONS
MONTH
07-65 08-65 09-65 10-65 11-65 12-65 01-66 02-66 03-66 O4-66 05-66 06-66 07-66 08-66 09-66 10-66 11-66 12-66 01-87
08-65 2.4~ B 71,318
09-65 1.9-  1.3- 71,240
10-65 .2 1.6 4.6 ) 71,505
11-65 1.1 2.3 4.2 3.9 - - 71,731
12-65 2.5 3.7 5.4 5.9 1.9 72,189
01-66 2.7 3.7 -0 5.2 5.8 e _ 72,410
02-66 . 2.1 2.9 3.8 3.5 3.4 . o , 72,341
03-66 Vel 2.3 2.9 2.6 2.3 72,2606
O4-86 2.0 2.6 3.2 2.9 2.7 1.5 . .T_ 1.7 ux . _ , 72,542
_05-66 1.3 1.8 2.1 1.8 1.5 .2 eb= 5= )= bl.T- I L 72,253
06-66 1.9 2.4 2.8 2.6 2.4 1.5 1.1 1.6 2.6 1.6 8.;\\\\\\ +2.2% 72,730
_ 07-66 1.9 2.3 2.7 2.5 2.3 1.6 1.2 1.7 2.4 1.7 5.0 2.6\-’&\\ . 72,846
__08-66 2.2 2.6 2.9 2.8 2.6 2.0 V.7 2.2 2.9 2.5 5.0 3.4 5.0\\\\\\ . 73,1
09-66 2.0 2.4 2.8 2,6 2.5 1.9 1.6 2.0 2.6 2.2 4.0 2.6 2.9 . ‘i\\\\‘ 73,195
__10-66 1.9 2.3 2.5 2.4 2.2 1.7 1.5 1.8 2.2 1.8 3.2 2.0 2,0 .5 i) . 73,199
11-66 2.5 2.9 3.2 3.1 _ 3.0 2.6 2.5 2.9 3.4 3.2 4.6 3.9 .4 %.2 5.9 12.1 73,897
12-66 2.4 2.7 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 - 73,893
01-67 2.6 2.9 3.2 3. 3.0 2.6 2.6 2.9 3.3 3.2 4.2 3.6 3.9 3.7 4.4 5.9 2.9 6.1 T4, 255
02-67 2.4 2.6 2.9 2.8 2.7 2.3 [2.2] 2.5 2.8 2.6 3.5 2.9 3.1 2.7 3.1 3.9 1.3 2.0 1.9- Tu, 137
- N PREPARED BY RESEARCH DEPARTMENT
FEDERAL RESERVE BANK OF ST. LOUIS
MARCH 17, 1967
PAYROLL EMPLOYMENT
e _ COMPOUNDED ANNUAL RATES OF CHANGE o R
THOUS ANDS
TERMINAL INITIAL MONTH OF PERSONS :
MONTH
- 07-65 08-65 09-65 10-65 11-65 12-65 01-66 02-66 03-66 Ou-66 05-66 06-66 07-66 08-66 09-66 10-66 11-66 12-66 01-67
08=65_ 3.6 . __ —— - X . 61,021
09-65 3.4 3.2 61,180
10-65 4.0 M.2 5.2 e - o . . 61,437
_11-65_ 5.1 6.9 8.7 e . - 61,86k
12-65 5.6 6.1 1.1 8.1 7.6 62,241
01-66  S.4  S.8 6.5 6.9 6.0 _ 4.5 {\\\ e 62,469
02-66 5.6 _ 6.0 6.5 6.9 6.3 5.6 b.;\\\\\‘ . o 62,811
03-66 6.0 6.3 6.9 7.2 6.9 6.6 1.1 8.6 63,247
O4-66 5.5 5.8 6.2 _6.3 5.9 S.4 5.8 5.3 2.6\\\\\\ . 63,350
05-66_ 5.3 5.5 5.8 5.9 5.4 5.0 5.1 4.6 2.6 3.;\\\\\ ¥ o 63,517
06-66 5.7 5.9 6.2 6.3 5.9 5.7 5.9 5.7 4.7 6.l 9.;\\\\\\ +4.5% 63,983
07-66 5.3...5.5 5.7 5.8 5.4 5.1 5.2 4.9 u.0 4.6 S.4_ 1.7 e 64,072
08-66 5.1 5.2 5.4 5.4 5.1 4.8 4.8 4.5 3.7 4.1 M.b 2.1 Z-h\\\\\\ . 64,199
09-66 4.7 .8 4.9 4.9 4.5 4.2 B.) 3.7 2.9 3.1 3.1 1.2 64,168
10-66 4.7 4.8 5.0 4.9 4.6 4.3 4.3 4,0 3.3 3.6 3.6 2.3 b, ub6
11-66 4.9 5.0 5.1 5.1 4.8 4.5 4.5 4.3 3.8 4.0 4.2 3.2 64,823
12-66 4.9 5.0 5.1 S.1 4.8 4.6 4.6 W3 3.9 u.l L,2 3, 85,076 V
01-67 4.9 5.0 5.1 5.1 u.8 4.5 4.1 4.3 4.4 3.8 65,3729 °
02-67 4.8 4.8 4.9 4.9 b7 4.3 3, 4.l 4.2 3.6 65, 495p \
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TCRM INAL

INDUSTRIAL PRODUCTION
COMPOUNDED ANNUAL RATES OF CHANGE

INITIAL MONTH 1957-59 7 100

MONTH
07-65 08-65

09-65 10-65 11-65 12-65 01-66 02-66 03-66 0L-66 05-66 06~66 07-66 08-66 09-66 10-66 11-66 12-66 01-6T

08-65 5.1 o o . . . hh.9
09-65 +8-  b.U4- Wy
_10-65 3.4 2.5 12.3 o . _ o IuS.5
_N-65 5.1 5.1 11.3 10.4 . - 6.7
12-65 8.0 8.7 4.3 15.3 20.5 149.0
01-66 8.9 9.7 .2 1.8 17.0 13.7 150.6
02-66 9.8 _10.6 Iu.4 14,9 16.5 4.5 15.3 . 152.4
03-66 9.9 10.6 13.8 1.} 15.0 13.2 13.0 10.7 o~ 153.7
0u-66 9.0 9.5 11.9 11.9 12.2 10.2 9.1 8.1 EJJ;\\\\\ _153.9.
05-66 9.2 9.7 11.9 11.8 12.1 0.5 9.7 7.8 6.4 11:;\\\\\ +599 155.3
06-66 9.3 9.7 V1.6 11.6 11.7 10.3 9.7 8.3 7.5 10.6 9.7 156.5
07-66 8.9 9.3 11.0 10.9 10.9 9.6 9.0 7.7 __7.0 8.9 7.6 5.5\\\\\ . 15T7.2
08-66 4.7 9.0 10.6 10.4 0.4 9.2 8.6 _ 7.5 6.9 B.2 T.1 5.9 6.3 158. C
09-66 7.9 8.1 9.4 9.2 9.1 1.9 1.2 6.0 5.3 6.0 4.7 3.1 1.9 2.3- 157.7
10-66 8.0 8.2 9.4 9.2 9.1 8.0 7.4 6.5 [5.9] 6.6 S.7 4.7 _u.4 3.5 158.9
11-66 7.3 7.5 8.6 8.3 8.1 7.1 6.4 5.5 4.8 5.3 4.3 3.3 2.7 1.5 158.6
12-66 TV 7.2 8.2 1.9 T.T 6.7 6.1 5.2 4.6 5.0 4.} 3.2 2.8 1.9 159.0
01-67 ‘6.2 6.3 7.2 6.8 6.6 5.6 4.9 4.0 3.4 3.6 2.6 1.7 1.0 .0 158. OP
02-67 5.0 5.0 5.7 , 5.3 5.0 4.0 3.3 2.3 1.6 1.6 .5 26 l.b= 2.6- 2.7- [5.6] 6.6- 11.1- 14.8-)  155.9p
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Ratio Scale

Industrial Production

Ratio Scale
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Percentages are annual rates of change between monthsindicated.
Latest data plotted: February preliminary
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6 v e,
WAl SALES
LUMPONNDEL ANNUAL RATES OF CHANGE . »
MILLIONS OF
TERMINAL e LJINLTIAL mONYM DOLLARS
NONTH
07-65 08-65 09-6% 10-65 11-65 12-865 Ol-ho (7-6¢ 03-66 Qu-66 05-66 06-66 O7T-6& 08-66 09-66 10-66 11-66 12-66 01-67
£8-65 w1~ 23,58%
{9-065 2.2 8.9 e 23,753
10-65 V1.7 20.5 33.% 28,330
11-65 12,9 19.3 2.8 16.8 N 2,007
1265  12.0 _16.5 19,1 _17.6 8.6 e 24,816
11-66  12.3 15,9 17.7 12.9 11.0 13.6 i A L o 25,080
€2-66  10.2 12.6 13.6 9.1 6.7 5.8 1.5- . 25,089
3266 12,1 4.6 15.6_ 12,3 13.2_ 12.1 _ 1M.%_ 26,0 [N\ 25,536
“l-66 7.3 8.8 8.8 5.2 3.0 _ 1.6 2.1- 2.u-l2m.%- . » o - 28,949
55-66 k.l 5.1 .6 1.0 Y.wc 3.3- T.)- 8.9- 22.5- 20.6- +1.3% USRI 119 1.4 3
46-68 8.0 9.3 9.3 6.6 5.3 8.7 3.0 8.2 25,39%
ar-66 7.2 8.3 8.2 S.7 s, 3,8 2.3 3.0 o ——l50382
i8-66 Ted 8.4 8.8 6.2 5.0 8.6 3.4 Me2 .. 25,572 . .
J9-66 1.3 8,2 B2 6,2 S.,2 8,8 3.7 8,5 E ,§| 7,8 15,8 25,703
10266 6.3 7.1 7.0 5.0 8,0 3.6 2.5 3.0 .1 _%.9 10.9 1.9 3.0 °5= 'o.& —.3.9% 25,880
. °
11-66 6.1 6.8 6.7 4.9__3.9 3.5 2.5 3.0 N 8e6 9.5 2.1 3.0 o6 2.1- z.N . 25e81C
12-606 5,0 5,6 5,8 3,7 2,7 2.2 1.3 1.5 29= 205 6e3  o2- oV 2.4~ 5.1~ W.2- 10.8-\ 25,368
C1-67 _ S.7 . 6.3 6.0 8.5 3.7 3.3 2.5 2.9 _oB _N.)  T.6 2.V 2.7 V.2 20 2.8 2.2 17.0 25,7039
v2-67 8.2 8.7 8.5 2.9 2,0 V.6 .1 'S 2N P LN PY- S 7Y ) oT= . ob=_ 2.3~ - 302=_ Selz. 2.1- le.zj 25,217
P- PRELININARY = - e e e s e
PREPARED BY RESEARCH OEPARTMENT
—_ . . — i e m FEDERAL RESERVE BANK OF ST, LOULS _
MARCH 1%, 1967
PERSONAL INCOME
I COMPOUNDED ANNUAL RATES OF CHANGE . . .. . _. e
BILLIONS OF
'R ) INLTIAL MONTH S
MONT # ANNUAL RATES
J7-65 08-65 09-65.10-65 11=65.12-65 01-66_02-65 03-=066_04-66 05-66 06-66_07-66 08-66 09-66 10-66 11-66 12-66 01-67 . __
08=65 . .5.,5. . e e e e e _531.8
—9-b5 20,8 18,2 562,
10-65 9.1 1.0 10.9- e+ e e o+ e oo e . W02
11-65  10.3 12.0 .8 W0 .. ... .o ... - e+ v e e .553.2
12-68 16.5 _11.8 8,2 12,7 11,8 558.2
C1-66 . 9:5.10.3 5.2 9,8 7.8 44, e i e . - . 5600 2
J2-66 .96 10,3 SeM. 9.9 . Beb. 1.2 .10, . . .. .. e e e e et e o ot + 2 m 11 —— 568,7
—03-64 9.6 0.2 A1 9.8 8,8 8.0 9.8 9,5 569.0
O8=66 . 8.8 . 9e3 . SeT.. Bl _Tol 6.8 2,6  6+3.. 3.2 570.5
¥
05-66 _ 8.5 8.8 5.6 8,2 . _ 723 . 65 Te0 . 6.0 4o3  Sed e e et e o e e . .. 51300
G6-86 8.6 8,9 6.0 8,3 T.b 6.9 T.w 6,8 S,9 7.3 9.2 £71.2
071-66 8.3 .. 8,6 6.0, _8ed _To%__ 628 Te2 . 646 5592 6.8 _ 1.6 . 6.0 ——— e e e e . 580, 0
08-66 8.6 8,9 6.5 8,8 7.8 T4 1,8 .T,5. 1.1 0,0 8,2, 8.8 M8 i et e SBSa M
09-46 8.7 R,9 4.8 8.6 8,0 7.7 8,1 7.8 7.5 8.4 9.2 9.2 10.8 9.9 590,0
10-66 BeT 9.0 7.0 8.6 8.2 7.8 8.2 B0 TE 8.6 9,2 9.2 0.3 9,06 9.3 SON. 4
T1-66 8.7 8.9 7.1 8.6 8,2 7.9 8.3 8.1 7,9 8.6 9.1 . 921 9.9 9.3 9.0 8.6 598.4
12=686 8,6 6.8  F.1 8.5 B0 1.8 8.1 1.9 7.8 8.3 8.8 8,7 9.3 8.6 8,2 1.1 4.8 _601.8 .
C1-67 8.8 9.0 7.4 8.7 8,8  8s1 8.5 8.3 842 Be7T 9.2, %2 97 93 9,2 9.1 9.8 12.0 e .S
©2-67 8.6 B.8 7.2 8.5 8.1 71,9 8.2 8.0 7.9 8.3 8,7 8,6 9.0 8,6 8.3 8.0 T,9 8.4 .8 609. 30
P~ PRELIMINARY
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Retail Sales '
Ratio Scale ) ' Ratio Scale

Billions of Dollars Seasonally Adjusted Billions of Dollars
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+6.37 lotal %"/ 39%
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Percentages are annual rates of change between months indicated.
Latest data plotted: February preliminary Source: U.S. Department of Commerce
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_ONSUMER PRICE INDEX o
COMPOUNDED ANNUAL RATES OF CHANGE

» CRMINAL

INIVIAL MQNTH . . 1957-59 s 100
o 07-65 08-65 09-65 10-65 11-65 12-65 01-606 02-60 03-66 Qu-66 05-66 06-66 07-66 0B-66 09-66 10-66 11-66 12-66 01-67
08-65 2.2~ 110.0
09-6% W0 2.2 1g.2
10-65 T 2.2 0.4
11-65 el2.2 110.6
12-69 1.8 2.8 111,06
0l1-66 1.5 2.2 o 11,0
02-66 2.2 2.9 - 1.6
03-66 2.5 3.1 12,¢
04-66 2.8 _ 3.4 . ———— e N205
05-66 2.6 3.2
06-0¢ 2.7 3.2 3.3 3.4 3,6 3.5 8.2 3.5 3.3 2,
07-66 2.8 3.3 3.4 3.5 3.7 3.6 4.2 3.7 3.5 ._2.
08-66__ 3.0 3.5 _ 3.6 I3.7] 3.9 3.8 .4 4,0 3,9 3.5
09-66 3.0 3,4 3.5 3.7 3.8 3.7 u.,2 3,9 3,8 3.5
10-66 3.) 3.5 3.6 3.7 3.9 3.8 4.2 3.9 3.9 3.6
11-66_ 5.0 3.3 3.4 3,5 3.6 3.5 3.9 3.6 3.5 3.2
12-66 2.9 3,2 3,3 3.3 3.4 3,3 3.6 3,3 3,2 3,0
L0167 2.7 3.¢C 3.1 _ 3.1 3.2 3.1 3.3 3.0 2.9 2.6
Q2-67. 2.6 2.9 2.9 3.0 2.0 2.9 3.2 2.9 2.7 ..2.5

WHOLESALE PRICES, ALL COMMODITIES =
COMPQUNDED ANNUAL RATES OF CHANGE

MARCH 21,

1967

TERMINAL

INITIAL MONTH 1957-59 7 100
noNTH 07-65 08-65 09-65 10-65 11-65 12-65 01-66 02-66 03-66 Qu-66 05-66 06-66 07T-66 0B-66 09-66 10-66 11-66 12-66 01-67
08-65 .0 _102.9
09-65 6 1.2 103.¢
10-65 8 1.2 1,2 I~ - 103.1
11-65 1.8 2.4 2.9 Iu.e e 103.5
12-65 2.8 3.5 4.3 6.0 7.2 104,11
01-66 3.3 4,0 4,7 6.0 6.6 5.9 _ o 104.¢
02-66 4.2 4.9 5,7 6,8 7.6 1.7 9.6 S 105. 4
03-66 3.7 4.2 h.7 S.u 5.6 Sl 4.7 0 ‘:,4'3% 105. &
Qu-66 3.4 3.8 4.2 4,7 .7 Wl _ 3.5 L6 1.1 K\\ . 105. 5
05-66 3.2 3.5 3.8 8.2 b.1 3.5 2.9 L8 1.1 1.1 - 105.6
06-66 3.0 3.3 3.5 3.8 3.7 3.1 2.5 29 1 1.l I:T\\\\ 105.7
07-66 3o8 3.7  M.0 .3 4.2 3.8 3,5 2,3 2.9 3,5 4,6 a?;\\>> e i 1064

_oe-66 3,5 3.8 4,0 [u.3] w.3 3.9 36 2.7 3.2 3.7 u.6 6.k U.b - L 106. €
09-66 3.2 3.5 3,7 3,9 3.8 3.5 3.2 2.3 2.7 3.0 3.5 4.2 2.3 .0 106.8
10-66 206 2.7 2.9 3.0 2.9 2.4 2,1 Vad 1.3 1.3 .4 1.4 L8=  3.3= 6.5- O 1.5% 106.2

o N=bb 2,2 2.3 2.4 2.5 2.3 1.9 Va5 ab a1 .1 b .5 Y- 3.3- 4.9-  3.3- 105.5
12-66 2.1 2:2 2.3 2.3 2.1 1.7 1.4 Y] Y-} Y] .5 o4 Yel- 2.5- 3.3- 1.7- +0 105. 9
01-67 2,1 2.3 2.3 2.4 2,2 1,9 1.5 2B .9 .9 .9 .8 (0 1.7 3.u \‘ 106.2
02-67 1a9 2.0 2,1 2.1 1.9 1eb _1s2. a6, . a6 __e6  _ <5 _a4 __ L6- .l .6 2.2- 106.C°

.= NOV SEASONALLY ADJUSTED .

P— PRELIMINARY
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Ratio Scale Prices Ratio Scale
1957-59=100 1957-59=100
120 120
+1.8%
i
115 +3.7/"7/‘ T 114.8 115
110 //_/A/ 110
+1.3% /-«-/“/I
/‘//_f/ Consumer *42/A~ o
106.
105 f//\ 57 105
// +2.3%
K x‘lholesale
100 ::F = F\gvr—l . 100
01%
1958
Avg. June'64 Oct.'65 Aug.'66 Feb.'67
1959 1960 1961 1962 1963 1964 1965 1966 1967

Percentages are annual rates of change between months indicated.

Latest data plotted: February preliminary
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TOTAL BANK CREDCIT ALL COMMERCIAL BANKS }/
COMPOUNDED ANNUAL RATES OF CHANGE
MILLIONS OF
TLRMINAL INITIAL MONTH DOLLARS

MONT
07-65 08B-¢L 09-65 10-69 11-65 12-65 01-6¢ 02-66 03-66 04-066 05-66 06-66 07-66 08-66 09-66 10-66 11-66 12-6% C1-67

08-65 9.4 . . . 283, 60¢C
09-65 (a9 6.3 285,050
10-65 8.1 T.4  _E.5 e o 287, 000
11-65 8.9 . 8.7 10,0 1leb% . I S 289,600
12-65 9.1 9.0 10,0 16.7 9.9 291,900
(1-66 9.8 9.8 1Le7 11.4% 1l.4 12.8 o e o . L . e . ... ..294,850
L 02-66 9.3 9.2 9.8 10a1 _ 9.7 9.5 6.3 e L 2964350 .
03-66 Bed  B.T 9.1 9.3 8,7 B3 6,0 6.0 291,800
L BM=66 9.1 9.1 9.5 9.6 9.3 9.1 7.9 8.7 _llab _300,50C
05-66 9.2 a1 9.5 9.6 9.3 . 9.2 B.3 8,9 10,4 9.4 . ... 3024750
06-66 9.4 9.4 9.8 9.9 9,7 9.7 9.1 9.8 11.1l 1G.9 _12.4 305,700
. 07-66 9eb 9.6 10,0 0.1 10,0 10,0 9,5 10,1 11.2 1l.1 12,0 1.6 e 308,500 .
08-86 9.4 9.3 9,6 9.7 9.5 9.5 9.0 9.5 10.2 9.8 10.0 8,8 6.2 310,050 .
09-66 8.6 8.5 8.7 8,7 8.4 8.2 7.7 7.9 B.2 T.6_  T.1 S.b 2.5 rl\z\ -2.2% 309,75¢
10=66 1.6 7.5 TeS5  Te5  Tal __6s8 6.2 622 _6a2 5.3 Y425 2.7 1= 3.2- S.1- . 308,80C .
o 11=66  T.1 6.9 7.0 6.8 6.5 6.2 5.5 5.4 S,3  w.5 3.7 2.1 _.2- [2] 2.8- X(& — 40 g7 208300 .
12-66 7.0 6.8 6.9 6.7 6.4  b.1 5.5 5.8 5.3 Meb_ 3.9 2.6 .9 D= V- 2.5 5.4 309,650
01=67 7.5 7.1 7.2 T.1 6,8 6.6 6.1 5.0 6.0 5.5 5.0 4.0 2.7 2,1 2.9 5.7 8.9 12.5\ 312,700
02-67 7.5 T.%  T.s  T.4 7,1 6.9 6.4 6.5 6.5 6.0 $.6 4.8 3.9 3.5 u.5 7.0 [9.6] 11.6 11.1 315,450 _
y Data used are averages of end of preceding and current month. __PREPARED BY RESEARCH.
FEDERAL RESERVE BANK OF ST. LOUIS
MARCH 8. 1967
TOTAL LOANS ALL COMMERCIAL BANKS 1/
COMPOUNDED ANNUAY! RATES 0OF CHANGE
MILLIONS OF
TERMINAL INITIAL MONTH DOLL ARS
MONTH
- o 07-65 08-65 09-65 10-65 11=65 12-45 Q1-64 Q2-64 03-6&6 _Q4-66 05-66 06-66 QT-66 08-66 09-66 10-66 11-66 12-66 01-47
___(CB-85 _13.3 - — . 1B3,050._
29-65  12.%  11.4 184, 70C
=65 12.1 11.5 1l.6 _1B64k0C
,,,,, 11-6S 12,0 11.5_ a6 M5 188, 10C.
12-65 11.9  11.5 11.5 11.5 1l.b 189,800
o 2l=66 12.5  12.4  12.6 12.9 V3.6 15.9 . —— 192,150
o 02-66 12,7 1246 12,9 13.2 13.7 14.9 13.2 194,250
C3-66 12,8 12,7 13,0 13.2 13.7 1.4 13.7 13.% 196,300
C4-66  13.1  313a0  13e3 1345 13.9 I4.b 4.1 14.2  15.0 * 198, 400
25-66__12.9 12,9 1341 13.3 13.4  Ih.0  13.5 13.4 _13.4 _11.8 o _2004u5G. .
S6-46 13,3 1343 13,5 1347 141 I%.5 14,2 14,3 Iu.6 kel 17.1 203, 100
o _ul=6A  13.8 13.9 _Ib.1  Iu.4 4.8 15.3 5.2 15.4 15.9  1A.2 18.5_19.9 206,200
_ _QB:ab_JLL_J}.&_,H.LMQ_]&.}‘_,JL,L,v_ILL,,JB_-.’: du.1 4.8 137 7.B e L ..201.500__
09-A4 12,3 12,2 12,3 12.3 12.4 12,5 12,1 11.8 1)l.A 10.9 10.7 8.4 3.4 —[q\ t1.6% 207,350
C =86 11aé _Mlab  11ab _1lak 114 lak 10,9 10.6 10.2 0 9.4 8.9 7.0 2.9 Iy A o 201,780
11-66 . 11.0__10.9_ 10.9  10.8  10.7 10.7 10.2 9.8 9.3 B.S._ 8.0 6.3 _ 3.0 _fi.se] 2.8 3.5 208,30
12-66 10,5 10.4  1Q.3 0.2 10,1 10,0 9.5 9.0 B.b  T.B 7.2 5.6 3.0 1.8 2.7 3.1 208, 755
. 51=67 10.6 105 10.4 _10.3 10.2 10.2 9.7 9.3 Ba9  Ba2 TaB _AaS5 4.5 3.8 5.0 6.0 7.3 12.} 210,750
02-67. 10.4 1043 1€.2 . 10.1_10.0 0.0 9.5 9.1 _B.8  B.2  T.B Al 4.9 bak 5.5 6.3 [7.3] 9.7 212,0¢
1/ Data ueed are averages of end of preceding and current mooth. , . PREPARED BY RESLARCH DEPARTME'
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Bank Credit

All Commercial Banks
Seasonally Adjusted
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Percentages are annual rates of change between months indicated.
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Inventories Compared With Monthly Sales*
Manvufacturing and Trade
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*Rotios based on seasonally adjusted data. Source: U.S. Department of Commerce
Latest data plotted: January preliminary
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